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Investment Strategy

Investsin a focused portfolio of approximately 50 holdings
of primarily small cap companies identified through our
fundamental research as demonstrating promising growth
potential. Seeks long-term capital appreciation.

Portfolio Management

Amy Zhang, CFA

Executive Vice President
Portfolio Manager

28 Years Investment Experience

Benchmark
Russell 2000 Growth

Class ISIN CUSIP  SEDOL NASDAQ

AEUH LU1339879832L0163W505 BF5GNBS ~ ASAHX
IEUH LU1339880095 L0O163W521 BF5GNCO  ASIIX
I3EUH LU1732799579 LO0168S178 BFMOQ15  ASIKX

EUH: Euro Hedged

Who We Are

Fred Alger Management, LLC is widely recognized as a pioneer of growth-style investment
management. We have been an independent, privately owned firm since our founding in 1964.
For more than 50 years, we have had three leaders with one vision: Maintaining the legacy
and continuity of the Alger Investment Philosophy.

Philosophy

Alger has been committed to a growth style of investing since the firm was founded in 1964.
We believe that the best way to uncover and evaluate such companies is through intensive,
fundamental, proprietary investmentresearch. At Alger, we believe companies undergoing
Positive Dynamic Change offer the best investment opportunities. By Positive Dynamic
Change, we mean those companies experiencing High Unit Volume Growth and Positive Life
Cycle Change.

High Unit Volume Growth
+ Rapidly growing demand
- Strong business model

* Market dominance

These “traditional” growth
companies have growing
revenues, growing unit volume,
increasing market share, and
an expanding business.

Positive Life Cycle Change
- New management

« Product innovation

- M&A/Restructuring

- New regulations

. A catalyst drives these
. companies to experience
. a “growth renaissance,”

resulting in an improving
earnings trajectory leading
to P/E expansion.

Established

Coming of Age

Identify exceptional small companies early in their corporate life cycle

MBI undergoing Positive Dynamic Change.

Fundamental, bottom-up research incorporating quantitative and

ANALYSIS
qualitative assessments to develop a differentiated view.

DIALOGUE Daily dialogue and weekly formal meetings to review portfolio, discuss
in-progress research, and set future research priorities.

CONSTRUCTION Benchmark-agnostic, bottom-up stock selection of approximately 50
names.

MONITORING Portfoliorisk is mitigated by depth of research and the resulting

knowledge and understanding of company-specific business risks.

Inspired by Change, Driven by Growth.
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Average Annual Total Returns (%) (as of 30 November 2023

1Month | 3 Months YTD 1Year 3Years 5Years | 10 Years Since Inception
Class A EUH (Incepted 26 February 2016) 10.95 545 -4.80 9.22 -21.03 -5.78 — 432
Class | EUH (Incepted 26 February 2016) 11.05 -510 -3.66 -8.07 -20.05 -4.66 — 5.61
Class I3EUH (Incepted 21 March 2018) 11.02 517 373 -810 -20.17 -4.78 — 215
i i} i . (Since 26/02/16) 830
Russell 2000 Growth Index 9.10 595 597 0.83 4.26 4.16 (Since 21/03/18) 306

Total Annual Operating Expenses by Class
(KIID most recently dated 14 February 2023)
Performance shownis net of fees and expenses.

The performance data quoted represents past performance, whichis not an indication or a guarantee of future results. Investment return and principal value of an investment
will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Fund returns include change in share price and reinvested
distributions, as applicable, and do not reflect the deduction of any applicable taxes. Returns are calculated in U.S. dollars.

Only periods greater than 12 months are annualized.

AEUH:2.47% 1EUH:110% I3EUH: 1.15%

Characteristics (as of 30 November 2023) Risk Metrics (5 Years as of 30 November 2023 for Class A EUH)

Alger Small Cap Russell 2000 Alger Small Cap Russell 2000
Focus Fund Growth Index Focus Fund Growth Index

Equity Holdings 54 1073 Alpha (%) -10.38 -

Active Share (%) 93.26 - Beta 1.01 1.00

Market Cap (Median—$Bn) $3.84 $1.13 Standard Deviation (%) 24.67 2453

Market Cap (Wtd Average-$Bn) $5.23 $3.48 Sharpe Ratio -0.21 0.21

P/E Ratio 5170 18.10 Information Ratio -0.75 -

Sales Growth (Next 12 Months) (%) 14.32 7.48 Upside Capture (%) 66.51 -

EPS Growth (3-5 Yr Forecasted) (%) 12.52 14.24 Downside Capture (%) 100.25 -

Contribution to Return (“CTR”) and Attribution Analysis (%) (for the 1-Year Period ended November 30, 2023)

Alger Small Cap Focus Fund Russell 2000 Growth Attribution Analysis
Average Weight CTR (Gross) Average Weight CTR Total Effect (Gross)
Information Technology 31.73 2.35 19.22 1.64 121
Consumer Discretionary 4.11 0.87 11.12 -0.28 0.67
Materials 0.51 0.00 451 -0.43 0.49
Utilities 0.00 0.00 1.67 -0.27 0.27
Real Estate 0.00 0.00 1.90 -0.16 0.16
Communication Services 0.00 0.00 2.22 -0.04 0.05
Financials 0.26 -0.37 6.60 -0.19 -0.21
Energy 4.14 -0.59 5.98 -0.73 -0.34
Consumer Staples 1.33 -0.18 4.53 0.38 -0.49
Health Care 4492 -2.93 22.16 -1.60 -1.01
Industrials 10.49 -2.66 19.68 0.72 -3.59
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Top 10 Holdings (%) (as of 30 November 2023) Top 10 Active Holdings (%) (as of 30 September 2023)

Alger Small . Alger Small .
oSl ot oo e el a0 e
Natera, Inc. 573 - 573 PROS Holdings, Inc. 517 0.10 5.07
PROS Holdings, Inc. 5.50 0.11 5.39 Natera, Inc. 4.65 - 4.65
RBC Bearings Incorporated 451 - 4.51 RBC Bearings Incorporated 413 - 413
AppFolio Inc Class A 3.92 0.33 3.58 AppFolio Inc Class A 3.72 0.32 3.40
Wingstop, Inc. 3.43 - 3.43 AtriCure, Inc. 3.39 0.13 3.25
Repligen Corporation 313 - 313 Repligen Corporation 3.21 - 3.21
Agilysys, Inc. 3.04 0.16 2.88 Veeva Systems Inc Class A 2.81 — 2.81
Guidewire Software, Inc. 2.88 - 2.88  Shockwave Medical, Inc. 2.67 - 2.67
glearwater Analytics Holdings, Inc. Class 284 _ 284 Wingstop, Inc. 262 — 262
AtriCure, Inc. 270 ol 259 Guidewire Software, Inc. 2.60 - 2.60
Total 3767 o071 36.96 Total 34.97 0.55 34.42
Market Capitalization (%) (as of 30 November 2023) Sector Allocation (%) (as of 30 November 2023)
o508 8'88 Information Technology e 33;568
I Health Care # L
$158 - $508 1 0'10%3 Industrials F 889 2051
Consumer Discretionary r 473 107
$7.58- $158 -249 11.88 Consumer Staples r 1-484_54
Energy r 124 .
$158-¢753 N 70! . Materials ™ 0%,
Communication Services 0-0824
$750M - $1.5B B30 175 Utilities O.({%Z
0.00
<$750M r ore RFea e o
. inancials 644
0 20 40 60 80 100 0 10 20 30 40 50

m Alger Small Cap Focus Fund

Russell 2000 Growth Index

Portfolio Exposure (%) (as of 30 November 2023)

m Alger Small Cap Focus Fund

Russell 2000 Growth Index

Top Contributors & Detractors (for QTR ended 11/30/2023)

Alger Small Cap Focus Fund Contributors Detractors
. . Wingstop, Inc. Confluent Inc Class A
E Hold 93.81
quity Holdings Agilysys, Inc. Extreme Networks, Inc.
Cash 6.19 Immunovant Inc AtriCure, Inc.

CymaBay Therapeutics, Inc.

Vicor Corporation

RBC Bearings Incorporated

Bio-Techne Corporation




Risk DIS?| ures - Investing in the stock market involvesrisks, including the potential loss of
rincipal. Growth stocks may be more volatile than other stocksas theif pricestendtobe.
igher inrelation to their cornpanies earningsand maY be more sensitiveto market, political,

andeconomic developments. Local, regional or globalevents such as environmental o

natural disasters, war, terrorism, pandemics, outbreaks of infectious diseases and similar

public healththreats, recessions, or other events could have a significantimpacton .

investments. A significant portion of assets may be invested in sécurities of Gompaniesin

relatedsectorsor !ndustrﬁs, andmay be simi Iarlg affected by e%?nomlc, political,or market
eventsand conditionsand may be more vulnerable tounfavorable sector or indust
developments. Investingin companiesof small capitalizations involves the risk that'such
issuers may have limitedproductlines or financial resources, lack management depth, or have
imitedliquidity, Assets ma)( befocusedina smallnumber of holdings, mMakingthern
susceptibletorisks associated witha smgle economic, political or resulatory event than amore
diversified portfolio, At times, cash may be alarger position in the portfolio and may )

un erPerform relative toequity securities. Hedging may protect the investor a%a,mst afallin

the value of currency, and conversely, it may alSo preventan investor from profiting from an

Increasein the value of the currency; ed% ngmay significantly affect the performanceofa

hedged share class versus an unhedged share class. “This material is not meant to provideinvestment

advice and should not be considered arecommendation to purchase or sell securities.

Alger pays compensation to third party marketers to sell various strategies to prospective investors. Market capitalization and

sector allocation areinclusive of cash but cashis not displayedin the chart. Top holdings are inclusive of cash but cashis not

displayedas atop holding.

Risk metrics are statistical measures designed to show the expected risk for a portfolio and are not ameasure of performance.

Risk Metrics are sourced from Morningstar, anindependent source, and include the impact of cash. Fred Alger Management,

LLC, makesnorepresentation that Morningstar is complete, reliable, or accurate.

ActiveShareisameasure of the percentage of stock holdings in a portfolio that differs fromthe benchmarkindex. The

calculationis inclusive of cash. Alphameasures the difference betweena portfolio's actual returns and its expected

performance, givenits level of risk (as measured by beta). Attributionanalysis is based on gross of fees performanceandis
generated utilizing Factset, which analyzes the absolute return (often called contribution) and the excess return (often called
relative return) between a portfolio and its benchmark. The Total Effect measures both allocation effect to a sector and stock
selection within a sector. ContributiontoRetum(CR) approximates the contribution by anindividual position to the overall
portfolio return of the stated period. Pastperformancedoesnotguaranteefutureresults.Betameasures aportfolio's
sensitivity to market movements relative to a particular index; a portfolio with a beta of 1.00 would be expected to have returns
equalto suchindex. Downside Capture Ratio measuresa portfolio’'s performancein down markets relative to the benchmark.

Itis calculated by taking the portfolio's downside return and dividing it by the benchmark'sdownside return. Adown-marketis

defined asthose time periods in whichmarket returnis less than 0. Information Ratiowas calculated as the portfolio's rate of

returnless the index'srate of return relative to the portfolio's standard deviation less the index's standard deviation for the
period shown. SharpeRatiowas calculated as the portfolio'srate of retumnless the 3month T-Bil'srate of return relative tothe
portfolio’s standard deviation less the 3month T-Bill's standard deviation for the period. Standard Deviationmeasureshow
muchthe portfolio's return has deviated from its average historical return. UpsideCapture Ratiomeasuresa portfolio's
performancein up markets relative to the benchmark. Itis calculated by taking the portfolio's upside return and dividing it by
the benchmark'supside return. Certain products may be subject to restrictions with regardto certain personsorin certain
countries under national regulations applicable to such persons or countries. NOTABLY, THISINFORMATION IS

EXCLUSIVELYINTENDED FOR PERSONS WHO ARENOT U.S. PERSONS, AS SUCH TERM IS DEFINED INREGULATIONS OF

THEU.S.SECURITIESACT OF 1933, AS AMENDED AND WHOARE NOT PHYSICALLY PRESENT IN THE UNITED STATES.

See the country specific disclosures forinformation regarding the Funds registration and the availability of the prospectus

containing all necessary information about the product, the costs, and the risks which may occur. Characteristics are sourced

fromFactSet, anindependent source, using all available data. Fred Alger Management, LLC, makes no representation that

FactSetis complete, reliable, or accurate. With the exception of active share, the calculation excludes cash. Equity Holdings for

the referenced product representsindividual securities held, excluding private placements, private equity, rights, warrants,

options, other derivatives, cash or cash equivalents and securities where the total market value in the portfoliois less than one
dollar. Alist of all holdings can be found at www.alger.comfor the applicable fund or composite. P/E Ratios were calculated
usingaweighted harmonic average. Sales Growth and EPS Growth rates were calculated using a weighted median. Earnings
pershare(EPS)is the portion ofa company'searnings or profit allocated to each share of common stock. Sales Growthisa
measureof the estimated sales growthrate of acompany over the next 12-months.

Frank Russell Company (“Russell")is the source and owner of the trademarks, service marks and copyrights related to the

Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor its licensors accept any liability for any

errorsor omissionsin the Russell Indexesand / or Russell ratings or underlying data and no party may rely onany Russell

Indexesand/ or Russell ratings and / or underlying data contained in this communication. No further distribution of Russell

Datais permitted without Russell's express written consent. Russell does not promote, sponsor or endorse the content of this

communication.

EachFundisexposedtoseveraltypesofrisks. Pleasereadthe Fund'sKey InvestorInformationDocument ("KIID")and the

formoreinformation.Important Disclosures:This document s directed at investrment professionals and qualified

investors (as defined by MiFID/FCA regulations). Itis for information purposes only and has been preparedand is made
available for the benefit of the investors. This document does not constitute an offer or solicitation to any personinany
jurisdiction in which it is not authorised or permitted, or to anyone whowould be an unlawful recipient, and s only intended for
use by original recipients and addressees. The original recipient s solely responsible for any actions in further distributing this
documentand should be satisfied in doing so that there is no breach of local legislation or regulation. This documentis not for
distribution inthe United States. Any opinions expressed hereinare those at the date this material isissued. Data, models and
other statistics are sourced fromour ownrecords, unless otherwise stated herein. We caution that the value of investments,
andtheincome derived, may fluctuate and it is possible that aninvestor may incur losses, including a loss of the principal
invested. Investors should ensure that they fully understand the risks associated with investing and should consider their own
investment objectives andrisk tolerance levels. Do not take unnecessary risk. Pastperformanceis notindicative of future

nce. Investorswhosereference currency differs fromthatin which the underlying assets are invested may be subject
toexchangerate movementsthat after the value of their investments. Important Informationfor All Investors: Aiger

Management, Ltd. (company house number 8634056, domiciled at 85 Gresham Street, Suite 308, London EC2V 7NQ, UK)is

authorised and regulated by the Financial Conduct Authority, for the distribution of regulated financial products and services.

Fred Alger Management, LLC ("FAM") and/or Weatherbie Capital, LLC, U.S. registered investment advisors, serve as sub-

Alger Management, Ltd. 85 Gresham Street, Suite 308, London EC2V 7NQ / www.alger.com

portfolio manager to financial products distributed by Alger Management, Ltd. Alger Group Holdings, LLC (parent company of
FAMand Alger Management, Ltd.), is not an authorized personfor the purposes of the Financial Services and Markets Act
2000 of the United Kingdom (“FSMA™) and this material has not been approved by an authorized person for the purposes of
Section 21(2)(b) of the FSMA. Importantinformation forInvestorsin Austria: Funds are authorized for distribution by the
Financial Market Authority. The latest prospectus, KIID and annual and semi-annual reports are available free of chargeon
www.lafrancaise-am.com orupon requiest to contact-valeurmobilieres@lafrancaise-group.comor fromour Paying Agent:
Erste Bank der oesterreichischen Sparkassen AG, Graben 21, 1010 Vienna Austria. ImportantinformationforInvestorsin
Finland: Funds are authorized for distribution by the Financial Supervisory Authority. Thelatest prospectus, KlIDand annual
andsemi-annual reports are available free of charge on www.lafrancaise-am.comorwww.morningstar.fiImportant
Informationfor InvestorsinGermany:Funds are authorized for distribution by the Federal Financial Supervisory Authority. The
latest prospectus, KlIDand annual and semi-annual reports are available free of charge on www.lafrancaise-am.comor upon
request to contact-valeurmobilieres@lafrangaise-group.comor in fromour Information Agent and Paying Agent: BNP
PARIBAS Securities Services S.A. - Zweigniederlassung Frankfurt am Main, Europa-Allee 12, 60327 Frankfurtam Main. The
prospectusisavailable in English and the KlIDis available in German. Important Informationfor Investorsin Italy: Funds are
authorized for distribution by the Commissione Nazionale per le Societa e la Borsa. The latest prospectus, KlIDand annualand
semi-annualreports are available free of charge on www.lafrancaise-am.com, or www.fundinfo.comor fromour Paying Agent
BNP PARIBAS Securities Services, Via Anspertono. 520123 Milan, ltaly. Importantinformation for InvestorsinLuxembourg:
Funds are authorized for distribution in Luxembourg by the Commission de Surveillance du Secteur Financier. Thelatest
prospectus, the KlIDand the annual and semi-annual reports are available free of charge on www. lafrancaise-am.comor upon
request to contact-valeurmobilieres@lafrancaise-group.com. Important Informationfor Investorsin Singapore: The Alger
SICAVis not authorised under section 286 of the Securities and Futures Act (Cap. 289) ("SFA") or recognised under section
287 ofthe SFA, and the Fund is not allowed to be offered to the public. This material and any other documentissuedin
connection with the offer or sale of Units is not a prospectus as defined in the SFA and will not be lodged or registered asa
prospectus with the Monetary Authority of Singapore. Statutory liability under the SFA in relation to the content of
prospectuses does notapply. No offer orinvitation for subscription or purchase of the Units, may be made, nor any document
or other material (including but not limited to this material) relating to the Fund may be circulated or distributed, either directly
orindirectly, to any person in Singapore other than to an institutional investor (as definedin section 4A of the SFA) pursuant to
section 304 of the SFA. Where an offeris made to institutional investors pursuant to section 304 of the SFA, certain restrictions
may apply to shares acquired pursuant to such an offer. Important Information for Investorsin Spain: Funds are authorized for
distribution by the Comision Nacional del Mercado de valores. The latest prospectus, KIIDand annual and semi-annual reports
areavailable free of charge on www.lafrancaise-am.comor can be obtained from Allfunds Bank SA Calle Estafeta 6- Complejo
Plazade laFuente, Edfficio 3,LaMoraleja, Spain. Important Information for Investorsin Sweden: Funds areauthorized for
distribution by the Swedish Financial Supervisory Authority. The latest prospectus, the KlIDand the annual and semi-annual
reports are available free of charge on www Jafrancaise-am.comor www.momingstar.seor fromour Paying Agent
SKANDINAVISKA ENSKILDA BANKEN AB Sergels Torg 2, SE-10640 Stockholm, Sweden. ImportantInformationfor Investors
inSwitzerland: Thisis an advertising document. The state of the origin of the fundis Luxembourg. In Switzerland, the
representativeis ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying agentis NPB Neue
Privat Bank AG, Limmatquai 1/am Bellevue, P.0. Box, CH-8024 Zurich. The prospectus, the key information documents or the
key investor information documents, the fund regulation or the articles of association as well as the annual and semi-annual
reports may be obtained free of charge fromthe representative. Past performanceis noindication of current or future
performance. The performance data donot take account of the commissions and costs incurred on the issue and redemption
of units. Class AEUH shares are subject to amaximum ront-end sales charge of up to 6.00%. No sharesin the Aiger SICAV or
its sub-fundsmay be offered or soldto U.S. persons orin jurisdiictions where such offering or sale is prohibited. The Alger SICAV
is authorized by the Luxembourg Supervisory Authority asa UCITS and has only been authorized for public distribution in
certain jurisdictions. This material does not formpart of the prospectus of the Alger SICAV andis not, and should not be
construed as, an offer, invitation or solicitation to subscribe forthe sharesin the Fund or other sub funds of the Aiger SICAV. The
Alger SICAV is authorized by the Luxembourg Supervisory Authority asa UCITS and has only been authorized for public
distribution in certainjurisdictions. Itis the responsibility of any personin possession of this presentation to observeall
applicable laws and regulations of any relevant jurisdiction with regardto sales and investment in the Fund or other sub funds of
the Alger SICAV. This material is authorized for distribution only when accompanied or preceded by a current prospectus of the
Alger SICAV, which contains more information about investment objective, risks, charges, and expenses. Please read the
prospectus carefully beforeinvesting. Sales of sharesin the Aiger SICAV, the subject of this fact sheet, are made on the basis of
the prospectus only and this fact sheet does not constitute an offer of sharesin the Fund or other sub-funds of the Alger SICAV.
Aninvestment in the Alger SICAV entails risks, which are described in the prospectus. Investors may not get back the full
amountinvested andthe net asset value of the Alger SICAV will fluctuate with market conditions. Exchange rate fluctuations
andFund charges alsoaffect the return tothe investor. The holdings are subject to change. Thereis noassurance that the
Alger SICAV's objectives will be achieved.

Fred Alger Management, LLC uses the Global Industry Classification Standard (GICS®) for categorizing companies into sectors
andindustries. GICS®is usedfor all portfolio characteristics involving sector and industry data such as benchmark, active and
relative weights and attribution. The Global Industry Classification Standard (GICS®)is the exclusive intellectual property of
MSClInc. (MSCl) and Standard & Poor's Financial Services, LLC (S&P). Neither MSCI, S&P, their ffiliates, nor any of their third
party providers (“GICS Parties”) makes any representations or warranties, express or implied, with respect to GICS or the
results to be obtained by the use thereof, and expressly disclaim all warranties, including warranties of accuracy, completeness,
merchantability and fitness for a particular purpose. The GICS Parties shall not have any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) evenif notified of such damages.Sector and industry
classifications are sourced from GICS. Historical classfications use GICS categories available as of the date of this presentation.
Portfolio holdings may change and stocks of companies noted may or may not be held by one or more Alger portfolios from
time totime. Investors should not consider referencesto individual securities as an endorsement or recommendation to
purchaseor sell such securities. Transactions in such securities may be made which seemingly contradict the referencesto
themfor avariety of reasons, including but not limited to, liquiciity to meet redemptions or overall portfolio rebalancing.

The Russell 2000° Growth Index measures the performance of the small-cap growth segment of the U.S. equity universe. It
includes those Russell 2000 companies with higher growth earning potential as defined by Russell's leading style
methodology. The Russell 2000 Growth Indexis constructed to provide acomprehensive and unbiased barometer for the
small-capgrowth segment. Russell 2000° Growth Index performance does not reflect deductions for fees or expenses.
Investors cannot invest directly in any index. Index performance does not reflect deductions for taxes. Theperformancedata
quotedrepresents past performance, whichis notanindicationoraguarantee of futureresults.
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