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Ticker Symbols WHO WE ARE
Class A ALGAX Founded in 1964, Alger is recognized as a pioneer of growth-style investment
Class C ALGCX management. Privately-owned and headquartered in New York City, Alger can help
Class | AIGIX “Unlock Your Growth Potential” through a suite of growth equity separate accounts,
Class Z ALCZX mutual funds, ETFs, and privately offered investment vehicles. Alger’s investment
philosophy, discovering companies undergoing Positive Dynamic Change, has been in

Investment Strategy place for 60 years.
Primarily invests in a focused portfolio of approximately
35-45 equity securities of companies located in PHILOSOPHY
countries outside the U.S. identified through our . . . .
fundamental research as demonstrating promising . Earnmg; and cash floyvs a.re.the primary determinants of stock prices -
growth potential based on eamings, quality and and persistent errors exist within forecasts of future results over a 3 to 5 year

. time horizon.

valuation. Seeks long-term capital appreciation.

Incentives for industry analysts inadvertently reward forecasts that adhere
closely to consensus, thus producing opportunities in meaningfully
misforecasted earnings power.

Portfolio Management
Michael J. Mufson, CFA
Co-Founder, Chief Investment

Officer, Portfolio Manager + Opportunities are amplified in inefficient asset classes and can be captured by a
Redwood Investments, LLC skilled team employing a disciplined investment process designed to avoid the
36 Years Investment Experience gravitational pull of consensus.

Ezra Samet, CFA

Senior Vice President, Portfolio
Manager, Senior Analyst
Redwood Investments, LLC

18 Years Investment Experience

PROCESS
Donald W. Smith, CFA

Senior Vice President, Portfolio
Manager, Senior Analyst

/ Redwood Investments, LLC

3 A‘ 25 Years Investment Experience

Benchmark FUNDAMENTAL Forecast critical variables: Earnings Growth / Quality /

RESEARCH Valuation
MSCIACWI ex USA Emphasis on meaningfully misforecasted businesses

Dynamically filter universe consistent with fundamental

Redwood Spotlight

Morningstar

Category: Foreign Large Growth IDEA VETTING / * Shared decision making
. DECISION MAKING + Purposely designed to avoid consensus forecasts
STYLE Morningstar Style
vaue  Bend  Growtn - Box™ reveals a fund’s
§. . investment strategy by - — —
B showing its investment style PORTFOLIO * Maximize the contribution from stock-specific risk
W . . . and market capitalization CONSTRUCTION « Position sizing focused on highest conviction while avoiding
ZE based on the portfolio unintended risks
E . . . holdings.
= As of 10/31/2024 .

Constant monitoring and re-underwriting
MONITORING * Measurable sell discipline

Unlock Your Growth Potential.*™
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Average Annual Total Returns (%) (as of 12/31/24)

QTR YTD 1Year 3Years 5Years 10 Years
Class A (Incepted 12/31/96)
Without Sales Charge -5.91 524 5.24 -5.00 595 5.01
With Sales Charge -10.87 0.27 0.27 6.69 4.80 444
Class C (Incepted 7/31/97)
Without Sales Charge -5.67 472 472 5.72 513 433
With Sales Charge -6.56 3.74 3.74 5.72 513 433
Class | (Incepted 5/31/13) -5.89 527 5.27 -4.98 6.00 5.14
Class Z (Incepted 12/29/10) -5.80 5.68 5.68 -4.58 6.39 547
Morningstar Category Average . }
(Foreign Large Growth) 6.94 5.18 5.18 3.13 411 5.80
MSCI ACWI ex USA Index -7.50 6.09 6.09 1.35 461 5.31
Morningstar Percentile Rank (Foreign Large Growth)
Based on Total Retums
Class A - . 46% 69% 25% 68%
161/384 261/365 63/334 136/210
Class C - . 52% 78% 35% 91%
190/384 284/365 94/334 187/210
Class | - . 45% 69% 23% 65%
158/384 260/365 571334 128/210
Class Z - . 43% 66% 19% 57%
151/384 248/365 45/334 106/210
Total Annual Operating Expenses by Class Without Waiver:  A:1.31%  C:221% 1:1.32% Z:1.00%
(Prospectus Dated 3/1/24, unless otherwise amended) With Waiver: — — 1.28% 0.88%

Performance shown is net of fees and expenses.

Fred Algier Management, LLC has contractually agreed to waive and/or reimburse Fund expenses (excluding custody fees, acquired fund fees and expenses, dividend expense on
short sales, net borrowing costs, interest, taxes, brokerage and extraordinary expenses, to the extent applica Ief) through October 31, 2025 to the extent necessary to limit the other
expenses and any other applicable share class-specific expenses of Class | t00.54% and Class Z to 0.13% of the class's average daily net assets. This expense reimbursement
may only be amended or terminated prior to its expiration date by a%\reement between Fred Alger Mana?ement, LLC and the Fund's Board of Trustees, and will terminate
automafically in the event of termination of the Investment Advisory Agreement. Fred AI(ngr Management, LLC may recoup any fees waived or expenses reimbursed pursuant to the
contract; however, the Fund will only make repaYments to Fred Alger Management, LLC if such repayment does not cause the Fund’s expense ratio after the repayment is taken into
account, to exceed both (i) the expense cap in place at the time such amounts were waived or reimbursed, and (i) the Fund’s current expense cap. Such recoupment s limited to two
years from the date the amount is initially waived or reimbursed.

Only periods greater than 12 months are annualized.

Prior to March 28, 2018, the Fund followed a different investment strategy than the current investment strategy.

The performance data quoted represents past performance, which is not an indication or a guarantee of future resuits. Investment retum 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. Current performance may be lower or higher than the
performance quoted. Performance figures assume all distributions are reinvested. Returns with sales charges reflect a maximum front-end sales charge on Class A Shares
of 5.25%. Class A shares may be subject to a maximum deferred sales charge of 1.00%. Retuns with a sales charge reflect the applicable contingent deferred sales charge
(Cll?ggg 832(:3!333 C Shares. Class C Shares held less than one year are subject to a 1% CDSC. For performance current to the most recent month end, visit www.alger.com or
call 800.992.3863.

Calendar Year Returns (%) (as of 12/31/24)

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Fund (Class A) 524 1804 097 882 4305 2778 2092 2670 550 097
Morningstar Foreign Large Growth Category 518 1618 2520 769 2548 2783 1408 3087 214 095

Average
MSCI ACWI ex USA Index 6.09 16.21 -15.57 829 11.13 2213 -13.77 2177 5.01 5.25
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Characteristics (as of 12/31/24)
Alger International MSCI ACWI ex USA

Opportunities Fund Index
Equity Holdings 42 2058
Active Share (%) 96.22 —
Market Cap (Median-$Bn) $40.80 $10.51
Market Cap (Wtd Average-$Bn) $98.22 $110.55
P/E Ratio 18.32 13.49
Sales Growth (Next 12 Months) (%) 12.63 5.81
EPS Growth (3-5 Yr Forecasted) (%) 10.60 9.09

Top Holdings (%) (as of 12/31/24)

Inteﬁlgfi;qal el Active

Oppgll'jt:autles index Weight
Taiwan i i
vy BN
Trip.com Group Ltd. Sponsored ADR 4.61 — 4.61
ICICI Bank Limited Sponsored ADR 3.66 — 3.66
Dollarama Inc. 3.40 0.11 3.30
MTU Aero Engines AG 3.26 0.07 3.19
Lonza Group AG 3.1 0.17 2.94
zir:pzi::::nlnternational Holdings 310 0.04 3.06
Toyo Suisan Kaisha, Ltd. 3.08 — 3.08
Shopify, Inc. Class A 3.00 0.50 2.50
Nippon Sanso Holdings Corporation 2.99 — 2.99
Total 3591 0.89 35.03

Portfolio Exposure (%) (as of 12/31/24)

Alger International Opportunities Fund
102.63
-2.63

Equity Holdings
Cash

Market Capitalization (%) (as of 12/31/24)

$156-5500 e 200y
§7.58-$150 [ 2204
$1.5B - §7.58 )
§750M-$158 | O9
<§750M | 0%
0 20 40 60 80 100

m Alger International Opportunities Fund m MSCI ACWI ex USA Index

/ALGER

A

Alger
International MSCI ACWI ex

Geographic Allocation (%) (as of 12/31/24)

Country 0 fre Acfive
pportunities  USA Index Weight
Fund

Japan 17.72 14.47 3.25
United Kingdom 14.74 9.24 5.50
Canada 14.27 8.09 6.18
France 8.72 6.90 1.81
China 7.62 8.29 -0.67
India 748 5.72 1.76
Germany 6.16 5.72 0.44
Taiwan 5.70 5.84 0.14
Switzerland 3.1 5.95 -2.84
Indonesia 2.76 0.44 2.32
Argentina 2.46 — 246
Saudi Arabia 2.23 1.23 1.00
Hungary 212 0.07 2.05
Spain 1.87 1.71 0.16
South Korea 1.80 2,67 0.87
Mexico 1.67 0.52 1.15
South Africa 1.22 0.87 0.35
Brazil 0.92 1.20 -0.28
Other — 21.02 -21.02

Total 102.56 99.96 —

Top Contributors & Detractors (for QTR ended 12/31/24)

Contributors Detractors

Taiwan Semiconductor Manufacturing

Co,, Ltd. Sponsored ADR Nippon Sanso Holdings Corporation

Shopify, Inc. Class A CTS Eventim AG & Co. KGaA
Trip.com Group Ltd. Sponsored ADR  Proya Cosmetics Co., Ltd. Class A
Wise PLC Class A AstraZeneca PLC

MakeMyTrip Ltd. MercadoLibre, Inc.

Sector Allocation (%) (as of 12/31/24)

Industrials

Financials

Consumer Discretionary

Information Technology
Health Care

Consumer StapleS | — 6_978'82

Communication Services
Materials —4'396.27

Energy

Utilities o 30

Real Estate - 177

0 10 20

30

m Alger International Opportunities Fund mMSCI ACWI ex USA Index
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Risk Disclosures - Investing in the stock market involves risks, including the potential loss
of principal. Growth stocks may be more volatile than other stocks as their prices tend to be
h|g1_h_er in relation to their companies’ earnings and may be more sensitive to market,
palitical, and economic developments. A significant portion of assets may be invested in
securities of companies in related sectors, and may be S|m|IarIP/ affected by economic,
political, or market events and conditions and ma?/ be more vulnerable to unfavorable sector
developments. Assets may be focused in a small number of holdings, making them
susceptible to risks associated with a single economic, political or regulatory event than a
more diversified portfolio. Foreign securities and Eme_rglnP Markets involve special risks
including currency fluctuations, inefficient trading, political and economic instability, and
increased volatilify. Investing in companies of small capitalizations involves the risk that
such issuers may have limited product lines or financial resources, lack management depth,
or have limited liquidity. At times, cash may be a larger position in the portfolio and may
underperform relative to equity securities. This material is not meant to provide investment
advice and should not be considered a recommendation to purchase or sell securities.
Class | shares are an investment vehicle for institutional investors, such as corporations,
foundations, and trusts managing various types of employee benefit plans, as well as
charitable, religious, and educational institutions. Investors may purchase or redeem Class |
shgres tthrough a financial intermediary. There are no sales charges on purchases or
redemptions.
Alger pays compensation to third party marketers to sell various strategies to prospective
investors. Market capitalization and sector allocation are inclusive of cash but cash is not
ﬂlslglayed in the chart. Top holdings are inclusive of cash but cash is not displayed as a top
olding.
Active Share is a measure of the percentage of stock holdings in a portfolio that differs from
the benchmark index. The calculation is inclusive of cash. Alger follows MSCI’s country
classification se/stem to determine country designation. As such, some companies classified
as “United States” are not classified based on country of domicile. Characteristics are
sourced from FactSet, an independent source, using ‘all available data. Fred Alger
Management, LLC, makes no representation that FactSet is complete, reliable, or accurate.
With the exception of active share, the calculation excludes cash. Equity Holdings for the
referenced product represents individual 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 portfolio is less than one dollar. A list of all
holdings can be found at W\_Nw.aléqer.com for the applicable fund or composite. P/E Ratios
were calculated using a welgEte harmonic average, excluding companies with negative
earnings. Sales Growth and EPS Growth rates were calculated using a weighted median.
Earnings per share (EPS) is the portion of a company's earnings or profit allocated to each
share of common stock. Sales Growth is a measure of the estimated sales growth rate of a
company over the next 12-months. )
Source: MSCI. The MSCI information may only be used for your internal use, may not be
reproduced or redisseminated in any form and may not be used as a basis for or a )
component of any financial instruments or products or indices. None of the MSCI information
is intended to constitute investment advice or a recommendation to make (or refrain from
making) any kind of investment decision and may not be relied on as such. Historical data
and analysis should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction. The MSCI information is provided on'an “as is” basis and the
user of this information assumes the entire risk of any use made of this information. MSCI,
each of its affiliates and each other person involved in or related to compiling, computing or
creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all
warranties |ncIL_|d|nP, without limitation, any warranties of originality, accuracy,
completeness, timeliness, non-infringement, merchantability and fitness for a particular
purpose) with respect to this information. Without limiting an{ of the foregoing, in no event
shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages.

Fred Alger & Company, LLC 100 Pearl Street, New York, NY 10004 / 212.806.8800 /www.alger.com

Fred Alger Management, LLC uses the Global Industry Classification Standard (GICS®) for
categorizing companies into sectors and industries. GICS® is used for 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 MSCI Inc. (MSCI) and Standard & Poor’s Financial
Services, LLC (S&P). Neither MSCI, S&P, their affiliates, 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 _accurace/, completeness, merchantability and fitness for a
particular purpose. The GICS Parties shall not have any liability for any direct, indirect,
s?emal, punitive, consequential or any other damages (including lost profits) even if notified
of such damages. Sector and industry classifications are sourced from GICS, Historical
classifications use GICS categories available as of the date of this presentation.

Portfolio holdings may chan%e and stocks of companies noted may or maJ not be held b
one or more Alger portfolios from time to time. Investors should not consider references fo
individual securities as an endorsement or recommendation to purchase or sell such
securities. Transactions in such securities may be made which seemingly contradict the
references to them for a variety of reasons, including but not limited to, liquidity to meet
redemgtlons or overall portfolio rebalancing. ) ) ) ) )

© 202 Mornlr'b?sta.r, Inc. All r(lﬁhts‘ reserved. The information contained herein: (1) is.
prodpnet_ary to ornlngstar and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results.

A subscription fee is paid to Morningstar to access research, ratings, rankings and other
investment tools. ) ) )
Mprnln?starp.ercentlle rankln%s are based on the total return percentile rank that includes
reinvested dividends and capital gains (Iexcludmg sales charge) within each Momningstar
Category. The highest (or most favorable) ﬁercentlle rank is 1 and the lowest (or least
favorable(? percentlle rank is 100. If sales charges were included, performance would be
lower and the rank may be lower.

Rankings and ratings may be based in part on the performance of a predecessor fund or
share class and are calculated by Mornln’astar using a performance calculation methodology
that differs from that used by Fred Alger Management, LLC's. Differences in the
methodologies may lead to variances in calculating total Ferforman(;e returns, in some cases
this variance may be significant, thereby potentially affecting the rating/ranking of the
Fund(s). When an expense waiver is in effect, it may have a material effect on the total
return or yield, and therefore the rating/ranking for the period.

The MSCI ACWI ex USA Index captures large and mid cap representation across
Developed Markets (DM) countries (excluding the U.S.) and Emerging Markets (EM)
countries. The index covers apPrQX|mater 85% of the global equity opportunity set outside
the US. Investors cannot invest directly in any index. Index performance does not reflect
deductions for taxes. The performance data quoted represents past performance,
which is not an indication or a guarantee of future results.

Before investing, carefully consider the Fund’s investment objective, risks, charges,
and expenses. For a prospectus and summary prospectus containing this and other
information or for the Fund’s most recent month-end performance data, visit
www.alger.com, call (800) 992-3863 or consult your financial advisor. Read the
prospectus and summarﬁ gros ectus carefully before investing. Distributor: Fred
e}ﬂirjé Company, LLC. NOT FDIC INSURED. NOT BANK GUARANTEED. MAY LOSE
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