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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.
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This is marketing communication for professional investors only.

Who We Are

Foundedin 1964, Alger is recognized as a pioneer of growth-style investment management.
Privately-owned and headquartered in New York City, Alger can help “Unlock Your Growth
Potential” through a suite of growth equity separate accounts, mutual funds, ETFs, and
privately offered investment vehicles. Alger’'s investment philosophy, discovering companies
undergoing Positive Dynamic Change, has been in place for 60 years.

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
g 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.

Unlock Your Growth Potential.*™
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1st Quarter 2024
Average Annual Total Returns (%) (as of 31 March 2024)

1Month | 3 Months YTD 1Year 3Years 5Years | 10 Years Since Inception
Class A EUH (Incepted 26 February 2016) 21 758 758 9.73 -16.95 -356 — 6.36
Class | EUH (Incepted 26 February 2016) 219 8.01 8.01 11.25 -15.87 -2.40 — 769
Class I3EUH (Incepted 21 March 2018) 214 7.86 7.86 11.04 -16.03 252 — 0.85

i . (Since 26/02/16) 10.95

Russell 2000 Growth Index 2.80 758 7.58 20.35 2.68 738 (Since21/03/18) 612

Total Annual Operating Expenses by Class
(KIID most recently dated 01 March 2024)
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: 2.44% 1EUH: 110% I3EUH: 114%

Characteristics (as of 31 March 2024) Risk Metrics (5 Years as of 31 March 2024 for Class A EUH)
Alger Small Cap Russell 2000 Alger Small Cap Russell 2000
Focus Fund Growth Index Focus Fund Growth Index
Equity Holdings 51 1064 Alpha (%) -1118 -
Active Share (%) 91.50 - Beta 1.01 1.00
Market Cap (Median—$Bn) $4.75 $1.33 Standard Deviation (%) 23.92 24.09
Market Cap (Wtd Average-$Bn) $6.97 $6.69 Sharpe Ratio -0.14 0.33
P/E Ratio 49.21 21.20 Information Ratio -0.81 -
Sales Growth (Next 12 Months) (%) 12.88 8.46 Upside Capture (%) 65.52 -
EPS Growth (3-5 Yr Forecasted) (%) 17.71 14.78 Downside Capture (%) 101.02 -

Contribution to Return (“CTR”) and Attribution Analysis (%) (for the 1-Year Period ended March 31, 2024)

Alger Small Cap Focus Fund Russell 2000 Growth Attribution Analysis
Average Weight CTR (Gross) Average Weight CTR Total Effect (Gross)
Consumer Discretionary 473 4.25 10.98 1.44 3.68
Materials 0.55 0.11 4.29 -0.06 1.04
Utilities 0.00 0.00 1.57 -0.29 0.62
Communication Services 0.00 0.00 2.16 -0.03 0.51
Consumer Staples 143 0.68 4.56 1.23 0.28
Real Estate 0.00 0.00 172 0.25 0.13
Financials 0.01 -0.20 6.35 1.33 -0.22
Energy 2.39 0.45 5.21 1.02 -0.37
Information Technology 34.43 6.10 20.85 6.64 -2.79
Health Care 43.10 3.70 22.31 3.66 -2.95
Industrials 9.44 0.06 19.96 5.14 -3.17
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1st Quarter 2024

Top 10 Holdings (%) (as of 31 March 2024)

Top 10 Active Holdings (%) (as of 31 January 2024)

Alger Small . Alger Small :

i o e R o e
Natera, Inc. 5.53 - 553 PROS Holdings, Inc. 4.76 0.09 4.67
PROS Holdings, Inc. 4.62 0.09 4.53 Natera, Inc. 4.65 - 4.65
Wingstop, Inc. 443 - 4.43 RBC Bearings Incorporated 433 - 433
RBC Bearings Incorporated 4.00 - 4.00 Wingstop, Inc. 3.70 - 3.70
AppFolio Inc Class A 3.81 0.35 3.46 Repligen Corporation 3.47 - 3.47
Shockwave Medical Inc 314 - 314 AppFolio Inc Class A 3.69 0.35 3.34
Repligen Corporation 3.10 — 3.10 Guidewire Software, Inc. 2.86 — 2.86
Guidewire Software, Inc. 3.06 — 3.06 Agilysys, Inc. 2.73 0.14 2.59
ChampionX Corporation 2.79 0.53 2.26 Xometry, Inc. Class A 2.50 0.01 2.49
Agilysys, Inc. 2.72 013 2.59 Shockwave Medical, Inc. 2.32 - 2.32
Total 37.20 1.09 36.10 Total 35.03 0.59 34.43

Market Capitalization (%) (as of 31 March 2024) Sector Allocation (%) (as of 31 March 2024)
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m Alger Small Cap Focus Fund

Russell 2000 Growth Index

Portfolio Exposure (%) (as of 31 March 2024)

Equity Holdings

Alger Small Cap Focus Fund

93.55

Cash

6.45

m Alger Small Cap Focus Fund

Russell 2000 Growth Index

Top Contributors & Detractors (for QTR ended 03/31/2024)

Contributors

Natera, Inc.

Detractors

Xometry, Inc. Class A

MicroStrategy Incorporated Class A

10x Genomics Inc Class A

Wingstop, Inc.

Cabaletta Bio, Inc.

AppFolio Inc Class A

PROS Holdings, Inc.

Shockwave Medical Inc

Inari Medical, Inc.




Effective April 8,2024, the Aiger Small Cap Focus Fund, Class|-3EUH, will be renamed to Alger Small Cap
FocusFund, ClassZ EUH, and there will be changes to the expense cap. Effective close of business April 8,
2024, The Bank of New York Mellon SA/NV, Luxembourg Branch will replace State Street Bank
International GmbH, Luxembourg Branch as the transfer agent of Alger SICAV. .
Risk Disclosures - Investing in the stock marketinvolvesrisks, including the potential loss of
ﬁ_nnmpal. Growth stocks may be more volatile than other stocks as their pricestend tobe
igher in relation to their companies’ earningsand may be more sensitiveto market, political,
andeconomic developments. Local, regional or global events such as environmental or
natural disasters, war, terrorism, pandemics, outbreaks of infectious diseases and similar
publichealththreats, recessions, or other events couldhave asignificantimpacton
investments. A significant portion of assets may be investedin securities of companiesin
related sectorsor industries,and may be smlarlg affected by economic, political, or market
eventsand conditionsand may be more vulnerable tounfavorable sector or indust
developments. Investingin companiesof small capitalizationsinvolvestherisk that such
issuers may have limited productlines or financial resources, lack management depth, or have
limitediquidity. Assets may be focusedinasmall number of holdings, making them
susceptibletorisks associated witha single economic, political or regulatory event than amore
diversified portfolio. At times, cash may be a larger positionin the portfolioand may )
underperformrelative toequity securities. Hedging may protect the investor againstafallin
the valueof currency, and conversely, it may also preventan investor from profiting from an
increasein the value of the currency. Hedging may significantly affect the performanceofa
hedged share class versus anunhedged share class. Thismaterialis notmeant toprovide
investment advice and should not be consideredarecommendationto purchase or sell securities.
Alger pays compensationto third party marketersto sell various strategies to prospectiveinvestors. Market
capitalizationand sector allocation are inclusive of cash but cashis not displayedin the chart. Topholdings
areinclusive of cashbut cashis not displayedasatop holding.
Risk metrics are statistical measures designed to showthe expectedrisk fora portfolioandare nota
measure of performance. Risk Metrics are sourcedfrom Morningstar, anindependent source, and include
theimpact of cash. Fred Alger Management, LLC, makes no representationthat Morningstaris complete,
reliable, oraccurate.
Active Shareisa measure ofthe percentage of stock holdingsin aportfoliothat differs from the benchmark
index. The calculation isinclusive of cash. Attributionanalysisis 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) betweenaportfolioand its benchmark. The Total Effectmeasures both
allocationeffect toa sectorand stock selectionwithin a sector. Contributionto Retum(CR) approximates
the contributionby anindividual positiontothe overall portfolioreturn of the stated period. Past
performancedoesnotguaranteefutureresults. Information Ratiowas calculated as the portfolio'srate of
return lesstheindex'srate of return relative to the portfolio’sstandarddeviation less the index'sstandard
deviation for the period shown. Sharpe Ratiowas calculated as the portfolio'srate of return less the 3month
T-Bill'srate of return relative to the portfolio'sstandard deviationless the 3month T-Bill'sstandard deviation
forthe period. Certain products may be subject torestrictionswith regard to certain personsorin certain
countries under national regulations applicable to such personsor countries. NOTABLY, THIS
INFORMATIONIS EXCLUSIVELYINTENDEDFOR PERSONSWHOARE NOT U.S. PERSONS, AS SUCH
TERMISDEFINEDIN REGULATIONSOF THEU.S. SECURITIESACT OF 1933, ASAMENDED AND WHO ARE
NOTPHYSICALLY PRESENTIN THE UNITED STATES. See the country specific disclosures for information
regardingthe Fundsregistration and the availability ofthe prospectus containing all necessary information
about the product, the costs,and the risks which may occur. Characteristics are sourced from FactSet, an
independent source, using all available data. Fred Alger Management, LLC, makes no representationthat
FactSetis complete, reliable, or accurate. With the exceptionof active share, the calculation excludes cash.
Equity Holdingsfor the referenced product representsindividual securities held, excluding private
placements, private equity, rights, warrants, options, other derivatives, cashor cashequivalentsand
securitieswhere the totalmarket 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 using a weighted
harmonic average, excluding companies with negative earnings. Sales Growthand EPS Growthrates were
calculated using aweighted median. Eamingsper share (EPS)is the portion ofacompany'searnings or
profitallocated to each share of commonstock. Sales Growthis ameasure of the estimated sales growth
rate ofacompany over the next 12-months.
Frank Russell Company (“Russell")is the source and owner of the trademarks, service marks and
copyrightsrelated tothe Russellindexes. Russell®is a trademark of Frank Russell Company. Neither Russell
norits licensorsacceptany liability forany errors or omissionsin the Russell Indexesand / or Russellratings
or underlying dataand no party may rely onany RussellIndexesand / or Russellratings and / or underlying
data contained in this communication. Nofurther distributionof Russell Data s permitted without Russell's
expresswritten consent. Russell doesnot promote, sponsor or endorse the content of this communication.
EachFundisexposedtoseveral typesofrisks. Please readthe Fund’sKey Investor Information Document
("KIID")and the prospectusformoreinformation. Important Disclosures: Thisdocumentis directed at
investment professionalsand qualified investors (as defined by MiFID/FCAregulations). It is for information
purposesonly and has been preparedand is made available for the benefit of the investors. This document
doesnot constitutean offer or solicitation toany personinany jurisdictionin which itis notauthorised or
permitted, or toanyone whowould be an unlawful recipient, and is only intended for use by original
recipientsand addressees. The original recipientis solely responsiblefor any actionsin further distributing
this documentand should be satisfiedin doing sothat there s no breach of local legislation or regulation.
Thisdocumentis not for distributionin the United States.  Any opinionsexpressedhereinarethoseat the
datethis material isissued. Data, models and other statisticsare sourced fromour ownrecords, unless
otherwisestated herein. We caution that the value of investments, and the income derived, may fluctuate
anditis possiblethat aninvestor may incur losses, including a loss of the principalinvested. Investorsshould
ensure that they fully understandthe risks associatedwith investing and should consider their own
investment objectives andrisk tolerance levels. Donot take unnecessary risk. Pastperformanceisnot
indicativeoffutureperformance. Investorswhose reference currency differs fromthatin which the
underlying assetsare invested may be subjectto exchange rate movementsthat alter the value of their
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investments.ImportantInformation for All Investors: Alger Management, Ltd. (company house number
8634056, domiciled at 85 Gresham Street, Suite 308, LondonEC2V 7NQ, UK) is authorised and regulated
by the Financial Conduct Authority, for the distribution of regulated financial productsand services. Fred
Alger Management, LLC ("FAM")and/or Weatherbie Capital, LLC, U.S. registered investment advisors,
serveas sub-portfoliomanager tofinancial productsdistributedby Alger Management, Ltd. Alger Group
Holdings, LLC (parent company of FAM and Alger Management, Ltd.),is not an authorized personfor the
purposesof the Financial Services and Markets Act 2000 of the United Kingdom (“FSMA™)and this material
has not been approvedby an authorized personfor the purposesof Section 21(2)(b) of the FSMA. Waystone
Management Company (Lux) S.Ais the management company andis regulated by the Commissionde
Surveillance du Secteur Financier (CSSF). Important Informationfor EEA Investors: Waystone lnvestment
Management (IE) Limited s the Europeaninvestment distributor for Alger andis authorizedinIreland asan
investmentfirm under the Markets in Financial Instruments Directive. Waystone Investment Management
(IE) Limited isregulated by the Central Bank of Ireland and acts as a distributorin the EuropeanUnionunder
reference number C1011. This documentis amarketing communication. It is not a solicitation or an offer to
buy or sell the fund and it cannot be consideredas a contractually binding document or an information
document required by any legislative provision. Inrelation to the investment fund and share classes offered,
the latest prospectus, the KlIDand the annual and semi-annual reportsare available free of charge on
https.//sites fundassist.com/Alger/Default.aspx. Summary of Investor Rights are available and can be
downloadedfromthe Waystonewebsite https://www.waystone.com/wp-
content/uploads/2021/08/Waystone_Management_Company_Lux_S.A_Summary_of_Investor_Rights_
-_August_2021.pdf. The management company, WaystoneManagement Company (Lux)S.A, hasthe
rightto terminate the arrangements made for the marketing ofthe Alger Fundsin certain jurisdictionsand
tocertaininvestorsin accordance with applicable laws and regulations. Important Informationfor Investors
inSingapore: Alger Singaporeis not operatingas a licensed fund manager in Singaporeand s instead
relying onalicensing exemptionunder the Securities and Futures Act 2001 (“SFA™)tocarry on businessin
dealing in capital markets productsthat are units in a collective investment scheme for institutional
investorsonly. Importantt Informationfor Investorsin Switzerland: Thisis an advertising document. The
stateof the origin of the fundis Luxembourg. In Switzerland, the representativeis ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying agent is NPB Neue Privat Bank AG,
Limmatquai 1/am Bellevue, P.0. Box, CH-8024 Zurich. The prospectus, the key information documents or
thekey investorinformationdocuments, the fund regulation or the articles of associationas well asthe
annual and semi-annual reportsmay be obtained free of charge from the representative. Past performance
is noindication of current or future performance. The performance datado not take account of the
commissionsand costsincurred ontheissue and redemptionof units. Class AEUH sharesare subject toa
maximum front-endsales charge of up to 6.00%. No sharesin the Alger SICAV or its sub-fundsmay be
offeredor soldto U.S. personsor injurisdictions where suchoffering or saleis prohibited. The Alger SICAVis
authorized by the Luxembourg Supervisory Authority as a UCITS and has only beenauthorized for public
distributionin certain jurisdictions. This material does not form part of the prospectus of the Alger SICAV and
isnot, and should not be construedas, an offer, invitation or solicitation to subscribe for the sharesin the
Fundor other subfunds of the Alger SICAV. The Alger SICAVis authorized by the Luxembourg Supervisory
Authority asa UCITSand has only been authorized for public distributionin certain jurisdictions. Itis the
responsibility of any personin possessionof this presentationto observeall applicable laws and regulations
ofany relevant jurisdiction with regard to sales andinvestment in the Fund or other sub funds of the Alger
SICAV. This material is authorized for distributiononly when accompanied or precededby a current
prospectusofthe Alger SICAV, which contains more information aboutinvestment objective, risks, charges,
and expenses. Pleaseread the prospectuscarefully beforeinvesting. Sales of shares in the Alger SICAV, the
subjectof thisfact sheet, are made on the basis of the prospectusonly and this fact sheet doesnot
constitutean offer of sharesin the Fund or other sub-fundsof the Alger SICAV. Aninvestmentin the Alger
SICAV entails risks, which are describedin the prospectus. Investorsmay not get back the full amount
invested and the net assetvalue ofthe Alger SICAV will fluctuate with market conditions. Exchangerate
fluctuationsand Fundcharges also affect the returnto the investor. The holdings are subject tochange.
Thereisnoassurancethat the Alger SICAV'sobjectives will be achieved.

Fred Alger Management, LLC uses the Global Industry Classification Standard (GICS®) for categorizing
companiesinto sectorsandindustries. GICS®is used for all portfolio characteristicsinvolving sectorand
industry data such asbenchmark, active and relative weights and attribution. The Globallndustry
Classification Standard (GICS®)is the exclusive intellectual property of MSCl Inc. (MSCl)and Standard&
Poor'sFinancial Services, LLC (S&P). Neither MSCI, S&P, their affiliates, nor any oftheir third party
providers(“GICSParties")makes any representationsor warranties, expressorimplied, withrespectto
GICSorthe results tobe obtained by the use thereof, and expressly disclaimall 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. Sectorand industry classificationsare
sourcedfromGICS. Historical classifications use GICS categories available as of the date of this
presentation.

Portfolioholdings may change and stocks of companies noted may or may not be held by one or more Alger
portfoliosfromtime totime. Investorsshould not consider references toindividual securitiesasan
endorsementor recommendationto purchase or sell such securities. Transactionsin such securitiesmay
be made which seemingly contradict the references to themfor avariety of reasons, including but not
limited to, liquidity to meet redemptionsor overall portfoliorebalancing.

The Russell 2000© GrowthIndexmeasures the performance of the small-cap growth segment ofthe U.S.
equity universe. Itincludes those Russell 2000 companies with higher growth earning potential as defined
by Russell'sleading style methodology. The Russell 2000 Growth Indexis constructedtoprovidea
comprehensiveand unbiased barometer for the small-cap growth segment. Russell 2000° Growth Index
performancedoes notreflect deductionsfor fees or expenses. Investorscannot invest directly in any index.
Index performance doesnotreflect deductionsfor taxes. The performancedataquoted representspast
performance,whichisnotanindicationoraguaranteeoffutureresuits.
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