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Overview

Equity Long/ShortStrategy: 

6/1/22Strategy Inception Date:

$27.6 millionStrategy AUM:

$19.6 millionFund AUM:

$25.9 billionAlger Firm AUM:

Characteristics 

ShortLong

2030Holdings
Market 
Capitalization

$4.53B$34.57BWtd. Average

$1.94B$3.68BMedian

Portfolio Exposure (%)

Nominal

96.74Long Portfolio
-27.79Short Portfolio
124.53Total Gross
68.94Total Net
30.94Cash

Risk Metrics†

7.32
Alpha (%) 
(Annualized)

1.03Beta

59.92R-Squared

100.53Upside Capture

83.12Downside Capture

Average Annual Total Returns (%) (as of 2/28/25)

Since Inception1 YearYTD3 Months

16.25-36.65-19.12-29.20
Composite (Incepted 6/1/22)

Gross of Fees Return 
15.14-37.04 -19.12-29.31 Net of Fees Return

9.95 -9.55-1.50-10.87S&P Biotechnology Select Industry

For additional information, please see GIPS Report which is included in this presentation.
Only periods greater than 12 months are annualized.
‡ Includes strategy assets which are not shown in the associated composite.

Portfolio Management

Sanjiv Talwar, M.D., Ph.D.

Senior Vice President

Portfolio Manager, Senior Analyst and Head of Healthcare
18 Years Investment Experience

Inception to Date Summary (%)

S&P 
Biotechnology 

ALSI Composite

29.8047.40Cumulative Return (Net)

9.9515.14Annualized Return (Net)

24.6232.89
Standard Deviation 
(Annualized)

0.310.46Sharpe Ratio

-25.14-36.65Maximum Drawdown

18.2531.68Best Month

-11.04-17.10Worst Month

6.216.24Average Up-Market Return

-5.34-4.44Average Down-Market Return

Monthly Performance (%)

YTDDecNovOctSeptAugJulJunMayAprMarFebJan

-19.12-----------17.10-2.44Composite (Gross)

2025 -19.12-----------17.10-2.44Composite (Net)
-1.50-----------4.242.86S&P Biotechnology 

-6.96-12.4611.79-0.041.30-1.71-0.96-0.17-0.38-10.29-8.9914.333.90Composite (Gross)

2024 -7.52-12.6011.79-0.101.17-1.71-0.96-0.30-0.38-10.29-9.1114.333.90Composite (Net)

1.18 -9.522.70-1.95-2.382.366.834.265.27-11.04-3.3812.44-1.99S&P Biotechnology 

44.6431.686.68-7.350.73-9.856.154.144.829.00-6.57-5.569.82Composite (Gross)

2023 42.7630.586.68-7.350.57-9.856.153.994.829.00-6.72-5.569.82Composite (Net)

7.7618.2514.06-9.41-7.57-5.841.27-1.005.025.43-8.06-6.976.74S&P Biotechnology 

38.228.45-4.7712.37-3.178.949.812.83-----Composite (Gross)

2022 37.237.90-4.7712.37-3.328.949.812.76-----Composite (Net)

-25.62-0.801.993.53-5.203.289.257.85-----S&P Biotechnology 
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Market Cap Exposure (%) Top Holdings - Long (%)

WeightLong                 

9.52Forte Biosciences Inc.

7.31Amgen Inc.

7.00Verona Pharma plc Sponsored ADR

5.31IMPULSE DYNAMICS IRELAND SERIES F-3

5.01AstraZeneca PLC Sponsored ADR -40 -20 0 20 40 60
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Long Short

> $50B

$15B - $50B

$7.5B - $15B

$1.5B - $7.5B

$750M - $1.5B

< $750M

Top Contributors MTD - Long (%)

NetGrossLong                 

1.051.05Verona Pharma plc Sponsored ADR

0.190.20AnaptysBio, Inc.

0.090.09Trevi Therapeutics, Inc.

0.080.09BeiGene Ltd Sponsored ADR

0.060.07Adaptive Biotechnologies Corp.

Top Contributors YTD - Long (%)

NetGrossLong                 

2.972.98Akero Therapeutics, Inc.

1.871.88Verona Pharma plc Sponsored ADR

0.370.38BridgeBio Pharma, Inc.

0.350.36Guardant Health, Inc.

0.190.20Butterfly Network, Inc. Class A

Top Detractors YTD - Long (%)

NetGrossLong                 

-10.76-10.75Forte Biosciences Inc.

-1.21-1.20Janux Therapeutics, Inc.

-1.09-1.08Glaukos Corp

-1.03-1.02Praxis Precision Medicines, Inc.

-0.97-0.96Impulse Dynamics Ireland Series F-1

Top Detractors MTD - Long (%)

NetGrossLong                 

-5.59-5.59Forte Biosciences Inc.

-1.27-1.27Glaukos Corp

-1.05-1.04Praxis Precision Medicines, Inc.

-0.79-0.78Impulse Dynamics Ireland Series F-1

-0.76-0.75Oric Pharmaceuticals, Inc.

Contribution to Return (CR) is determined using Gross Returns. CR is an approximate measure of the contribution by an individual position to the overall portfolio return of the 
stated period. A daily contribution for each position is calculated by multiplying the position’s daily ending position weight by its daily total return. The daily total return is 
determined by summing the end of day stock price and any dividends and dividing the result by the beginning stock price. These daily contributions are then geometrically linked to 
determine the CR for the entire stated period. Please refer to page 1 for monthly and YTD net performance. 
Top contributors/detractors are inclusive of cash, but cash is not displayed as a top contributor/detractor. Total portfolio contribution includes contribution from cash, but cash is not 
displayed in contribution chart.
This material is not meant to provide investment advice and should not be considered a recommendation to purchase or sell securities.
S&P Select Industry Indices are designed to measure the performance of narrow GICS® sub-industries. The Index comprises stocks in the S&P Total Market Index that are 
classified in the GICS biotechnology sub-industry. The S&P Biotechnology Select Industry Index is a leading biotechnology index. It was launched in January 2006 and has a long 
back-test history, with a first value date of Dec. 17, 1999. It offers pure-play biotech exposure and follows a modified equal weighting approach to provide the potential for 
unconcentrated industry exposure across large-, mid-, and small-cap stocks. Investors cannot invest directly in this index. Note that comparing the performance to a different index 
might have materially different results than those shown.
The S&P indexes are a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Fred Alger Management, LLC and its affiliates. Copyright 
2025 S&P Dow Jones Indices LLC, a subsidiary of S&P Global Inc. and/or its affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited 
without written permission of S&P Dow Jones Indices LLC. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC and Dow Jones® is a registered 
trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors 
make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and 
neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability for any errors, omissions, or 
interruptions of any index or the data included therein.



Important Information for Investors in Australia: This document is provided to 
prospective investors and, by receiving it, each prospective investor is deemed to represent 
and warrant that it is a “Wholesale Client” (as those terms are defined in Australian 
Corporations Act 2001 (Cth) (Act)). Fred Alger Management, LLC is exempt from the 
requirement to hold an Australian financial services licence under the Corporations Act (as 
a result of the operation of ASIC Class Order 03/1100 as amended by the ASIC 
Corporations (Repeal and Transitional) Instrument 2016/396 and extended by ASIC 
Corporations (Amendment) Instrument 2023/588) in respect of the financial services it 
provides to wholesale clients in Australia and is regulated by the Securities and Exchange 
Commission under United States laws which differ from Australian laws.
Important Information for Investors in Brunei: Fred Alger Management, LLC does not 
have a capital market service license under the Securities Market Order 2013 to provide 
investment advice to clients in, or to undertake investment business in, Brunei. By 
requesting or accepting  financial services  or financial product information from Fred Alger 
Management, LLC , you agree, represent and warrant that you are engaging our services 
or in receipt of information wholly outside Brunei and, as applicable, subject to the  foreign 
laws of the contract governing the terms of our engagement. This document does not 
constitute an offer or an advertisement within the meaning of the Securities Market Order 
2013 and shall not be distributed or circulated to any person in Brunei other than the 
intended  recipient.
Important Information for Investors in Hong Kong: Fred Alger Management, LLC does 
not carry on a business in a regulated activity in Hong Kong and is not licensed by the 
Securities and Futures Commission. This document is issued for information purposes 
only. It is not to be construed as an offer or solicitation for the purchase or sale of any 
financial instruments. It has not been reviewed by the Securities and Futures Commission. 
Fred Alger Management, LLC accepts no liability whatsoever for any direct, indirect or 
consequential loss arising from or in connection with any use of, or reliance on, this 
document which does not have any regard to the particular needs of any person. Fred 
Alger Management, LLC takes no responsibility whatsoever for any use, reliance or 
reference by persons other than the intended recipient of this document. Any prices 
referred to herein are indicative only and dependent upon market conditions. Past 
performance is not indicative of future results. Unless otherwise specified, investments are 
not bank deposits or other obligations of a bank, and the repayment of principal is not 
insured or guaranteed. They are subject to investment risks, including the possibility that 
the value of any investment (and income derived thereof (if any)) can increase, decrease or 
in some cases, be entirely lost and investors may not get back the amount originally 
invested. The contents of this document have not been reviewed by any regulatory 
authority in the countries in which it is distributed. The opinions and views herein do not 
take into account your individual circumstances, objectives, or needs and are not intended 
to be recommendations of particular financial instruments or strategies to you. This 
marketing document does not identify all the risks (direct or indirect) or other considerations 
which might be material to you when entering any financial transaction. You are advised to 
exercise caution in relation to any information in this document. If you are in doubt about 
any of the contents of this document, you should seek independent professional advice.
Important Information for Investors in India: The strategies offered have not been 
registered with the Securities and Exchange Board of India ("SEBI) or any other regulatory 
or governmental authority in India and no such authority has confirmed the accuracy or 
determined the adequacy of this document. This document does not constitute an offer to 
sell or a solicitation of an offer to buy the strategies from any person other than Fred Alger 
Management, LLC, and subscription of the strategies shall not be accepted from a person 
to whom this document has not been addressed or sent by the Fred Alger Management, 
LLC. This document is not and should not be considered as a Prospectus. The strategies 
are not being offered for sale or subscription but are being privately placed with a limited 
number of investors. Prospective investors must seek legal advice as to whether they are 
entitled to subscribe for or purchase the strategies being offered and comply with all 
relevant Indian laws in this respect. Any offer or its acceptance is subject to compliance in 
India with applicable Indian law. None of the Fred Alger Management, LLC, their officers, 
employees [or affiliates] are expected to be registered with any regulatory or governmental 
authority in India in respect to their respective roles or functions in relation to the strategies.
Important Information for Investors in Israel: Fred Alger Management, LLC is neither 
licensed nor insured under the Israeli Regulation of Investment Advice, of Investment 
Marketing, and of Portfolio Management Law, 1995 (the "Investment Advice Law"). This 
presentation is for information purposes only and should not be construed as an offering of 
Investment Advisory, Investment Marketing or Portfolio Management services (As defined 
in the Investment Advice Law). Services regulated under the Investment Advice Law are 
only available to investors that fall within the First Schedule of Investment Advice Law 

("Qualified Clients"). It is hereby noted that with respect to Qualified Clients, Fred Alger 
Management, LLC is not obliged to comply with the following requirements of the 
Investment Advice Law: (1) ensuring the compatibility of service to the needs of client; (2) 
engaging in a written agreement with the client, the content of which is as described in 
section 13 of the Investment Advice Law; (3) providing the client with appropriate 
disclosure regarding all matters that are material to a proposed transaction or to the advice 
given; (4) a prohibition on preferring certain Securities or other Financial Assets; (5) 
providing disclosure about "extraordinary risks" entailed in a transaction (and obtaining the 
client's approval of such transactions, if applicable); (6) a prohibition on making Portfolio 
Management fees conditional upon profits or number of transactions; (7) maintaining 
records of advisory/discretionary actions. This presentation is directed at and intended for 
Qualified Clients only.
Important Information for Investors in Singapore: Fred Alger Management, LLC is not 
registered with or licensed by the Monetary Authority of Singapore under the Securities and 
Futures Act 2001 or the Financial Advisers Act 2001, and accordingly, is not purporting to 
conduct any business activity for which licensing or registration is required in Singapore. 
You acknowledge and agree that you have approached Fred Alger Management, LLC at 
your initiative and that any requests that may be made by you for information on any 
product or service are unsolicited. Nothing in this document shall be construed as an offer 
to sell or the solicitation of the sale of or an offer to purchase any product or to engage any 
service by Fred Alger Management, LLC referred to or discussed in this document. This 
information contained in this document  is for informational purposes only, and was 
prepared without regard to the specific investment objectives, financial situation or 
particular needs of any particular person.  Nothing in this document constitutes investment, 
legal, accounting, tax or other advice nor a representation that any product, service, 
investment or investment strategy is suitable for any recipient of this document. No legally 
binding terms are created herein or shall be created until definitive documentation is 
executed and delivered in accordance with any applicable law. The recipients of this 
document are required to maintain the confidentiality of the information contained herein. 
Under no circumstances may this document and/or its contents be reproduced or 
redistributed in any format without the prior written approval of Fred Alger Management, 
LLC.
Important Information for Investors in Taiwan: Fred Alger Management, LLC  is not 
licensed to engage in an investment management or investment advisory business in 
Taiwan and the services described herein are not permitted to be provided in Taiwan. 
However, such services may be provided outside Taiwan to Taiwan resident clients.
Important Information for Investors in the U.A.E.: This document is intended for 
distribution only to Professional Clients. It must not be delivered to, or relied on by, any 
other person.The Dubai Financial Services Authority has no responsibility for reviewing or 
verifying any documents in connection with the advisory services. The Dubai Financial 
Services Authority has not approved this document nor taken steps to verify the information 
set out in it, and has no responsibility for it.If you do not understand the contents of this 
document you should consult an authorized financial adviser.
Important Information for Investors in the UK and EU: This material is directed at 
investment professionals and qualified investors (as defined by MiFID/FCA regulations). It 
is for information purposes only and has been prepared and is made available for the 
benefit investors. This material does not constitute an offer or solicitation to any person in 
any jurisdiction in which it is not authorised or permitted, or to anyone who would be an 
unlawful recipient, and is only intended for use by original recipients and addressees. The 
original recipient is solely responsible for any actions in further distributing this material and 
should be satisfied in doing so that there is no breach of local legislation or regulation.  
Certain products may be subject to restrictions with regard to certain persons or in certain 
countries under national regulations applicable to such persons or countries.  Alger 
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. FAM, Weatherbie 
Capital, LLC, and/or Redwood Investments, LLC, U.S. registered investment advisors, 
serve as sub-portfolio manager to financial products distributed by Alger Management, Ltd.  
Alger Group Holdings, LLC (parent company of FAM and Alger Management, Ltd.), FAM, 
and Fred Alger & Company, LLC are not an authorized persons for 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.
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Schedule of Comparative Performance Statistics (as of 12/31/23)
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03.17.25 

Alger Life Sciences Innovation Composite

S&P 
Biotechnology 

Select 
Industry

(%)

Gross 
of Fees 
Return

(%)

Total Firm
Assets

($ Millions)†

Market 
Value of 

Composite 
($ Millions)†

Number of 
Accounts in 
Composite†

Internal
Dispersion 

(%)§

S&P 
Biotechnology 

Select 
Industry

(%)

Net 
of Fees      
Return 

(%)

Gross 
of Fees 
Return

(%)

3-Yr Std Dev (as of 
Year End)

Annual Returns

N/AN/A19,065.0 18.5 1 N/A 7.8 42.8 44.6 2023 
N/AN/A19,283.2 12.6 1 N/A 20.8 38.0 39.0 2022 (from 6/1)  

Composite Notes
1.   Fred Alger Management, LLC is a New York-based investment adviser that has 
been in the business of providing investment advice since 1964. Effective March 1, 
2017, Fred Alger Management, LLC acquired Weatherbie Capital, LLC.
2.   Fred Alger Management, LLC claims compliance with the Global Investment 
Performance Standards (GIPS®) and has prepared and presented this report in 
compliance with the GIPS standards. Fred Alger Management, LLC has been 
independently verified for the periods from January 1, 1988 through December 31, 2023.  
A firm that claims compliance with the GIPS standards must establish policies and 
procedure for complying with all the applicable requirements of the GIPS standards. 
Verification provides assurance on whether the firm's policies and procedures related to 
composite and pooled fund maintenance, as well as the calculation, presentation, and 
distribution of performance, have been designed in compliance with the GIPS standards 
and have been implemented on a firm-wide basis. The Alger Life Sciences Innovation 
Composite has had a performance examination for the periods from June 1, 2022 
through December 31, 2023. The verification and performance examination reports are 
available upon request.
3.   The Alger Life Sciences Innovation Composite seeks long-term capital appreciation 
by investing primarily in the common stock of U.S. and non-U.S. companies within life 
sciences, with an emphasis on biotechnology companies. The identification of 
investment opportunities is primarily science-driven, relying heavily on biological and 
clinical data.
4.   All returns assume reinvestment of dividends and are gross of withholding taxes 
where applicable. Performance for periods of less than one year are not annualized.
5.   Fred Alger Management, LLC’s standard fee schedule offered to separately 
managed Alger Life Sciences Innovation Composite clients is as follows:  1.2% on total 
assets. The total expense ratio (annualized) for the Alger Life Sciences Innovation Fund, 
which is included in the composite is 1.22% for Class A and 6.75% for Class B, including 
6.12% in performance allocation. Actual fees may differ. Additional details of the 
performance fee calculation are available upon request.
6.   Gross of fees performance is shown prior to the deduction of management fees and 
after the deduction of trading expenses. Net of fees performance reflects the deduction 

of realized management fees and trading expenses. Net of fees performance is net of 
incentive fees, where applicable.  Any incentive fees are crystalized and paid at the end 
of the period. Policies for valuing investments, calculating performance, and preparing 
GIPS Reports are available upon request.
7.   A list of composite descriptions, a list of limited distribution pooled fund descriptions, 
and a list of broad distribution pooled funds are available upon request.
8.   The Composite creation date is June 1, 2022 and inception date is June 1, 2022.
9.   The three-year annualized ex-post standard deviation measures the variability of the 
composite gross returns and the benchmark returns over the preceding 36-month 
period.  When the composite does not yet have 36 monthly returns this measure is not 
presented.
10.   GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or 
promote this organization, nor does it warrant the accuracy or quality of the content 
contained herein.

§ Internal Dispersion - Internal dispersion is a measure of the disparity of individual 
component account gross returns around the aggregate composite return. Internal 
dispersion is calculated through the use of an asset weighted standard deviation for the 
accounts included in the Composite for the entire year. Where there are fewer than five 
accounts, dispersion is not a meaningful calculation.
† Measured at the end of the period.

S&P Select Industry Indices are designed to measure the performance of narrow 
GICS® sub-industries. The Index comprises stocks in the S&P Total Market Index that 
are classified in the GICS biotechnology sub-industry. The S&P Biotechnology Select 
Industry Index is a leading biotechnology index.  It offers pure-play biotech exposure and 
follows a modified equal weighting approach to provide the potential for unconcentrated 
industry exposure across large-, mid-, and small-cap stocks. Investors cannot invest 
directly in any index. Index performance does not reflect deductions for taxes.  
Benchmark returns are not covered by the report of independent verifiers. The 
performance data quoted represents past performance, which is not an indication 
or a guarantee of future results.

LFSNCCOM  Feb2025Fred Alger Management, LLC  100 Pearl Street, New York, NY 10004 /  212.806.8800  / www.alger.com
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