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 Shareholders’ Letter (Unaudited) June 30, 2021

Dear Shareholders,

Recent Market Performance Masks the Appeal of  Industry Disrupters

 o r o o , re ede ed a o s o  s al a d o e ar  s l s, a a o  o  
a ra d re o e  o  he e o o  a d he des read d a o  o  s ess odels 
has res l ed  es ors assess  o a roa hes o rs  es e s ha  a  

o e all  e e  ro  a ro  e o o  e a roa h ol es o d  de h 
da e al resear h o d o a es h s ro  ear s ha  are s  o a o  o 

rea e se lar ro h, l d   d s r es, s h as le s re a d res a ra s, ha  e erall  
e e  ro  e o o  e a s o  he o her a roa h rel es o  ha  e el e e s a a ed 

shor  o  es   s esses lass ed as al e o a es o a  e os re o l al 
o or es, or s esses ha  a  ha e ea  da e als  ha e o e al o e e  

 he shor  er  ro  e o o  ro h  

or he s o h re or  er od e ded e , , es ors ho a ored al e s o s 
e e ed, h he ssell  al e de  a   o ared o he  re r  

o  he de s ro h o sed o er ar   d e, ho e er, es ors ro a ed o 
ro h s o s a d he ssell  ro h de  a ed  d r  he al o ee s 

o  he re or  er od o ared o he  re r  o  he ssell  al e de  
h le he ar e  ro a o   la e e as e o ra  a d ro ded add o al odder or 

he de a e a o  he es  es  s les or he ear re, e el e e  s or a  o 
o s o  he o e al or se lar ro h o  o a e rod s o o er or  o er he 

lo  er  o ha  e d, e are o  o see  o a es h s ro  da e als ha  
e el e e are e e  ro  de elo  o a e rod s a d ser es

Optimism Supports Markets
 he S , he S   de  e era ed a  re r  or he a ore e o ed s o h 

re or  er od  D r  he re or  er od, ro ress h o la  d d als h 
D  a es s or ed o s  ha  e o o  sh do s a d o her eas res o 

o a  he a de  o ld e r a led or el a ed  S l a eo sl , a al s s raded 
he r o loo  or  ear s ro h, h le he ar h a ro al o  res de  de s 

 r ll o  s l s ro ra , h h l ded ,  he s or el le d d als, as 
a  add o al a l d  res de  de  also s aled h s o e  o ro de add o al 
s l s h a ro osed s s a al ras r re ro ra  

In ation and aluations Spark olatility
s  as o as o all  da e ed  ears ha  s ro  e o o  ro h a d s l s 

s e d  o ld s ar  a o , e e  ho h he ederal eser e  he earl er or o  o  
 a a ed ha  a o ar  ress res a  e ra s or  a d s aled ha   s l el  

o r a l o e ar  s l s re a rel  a o  o er s e e all  l ed a er he 
a  o s er r e de  re orded a  ear o er ear rease, s h hes  read  s e 

s  o   he ederal eser e, r her ore, a eared o sh  s s a e o  a o  
d r  s e ee , s al  ha   a  ra se eres  ra es   ra her ha   
a d d s ss  a  e e al a er  o  s o d  ro ra , h h rea ed er a  
a o  he o e al d ra o  o  he e o o  re o er  h s er a  a sed he s ro  
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ro a o  o ro h s o s d r  he al ee s o  he re or  er od as es ors 
so h  o a es, s h as e h olo  s esses, ha  a  o e all  e era e se lar 
ear s ro h as he os  D  e o o  re o er  a es

al a o s also s ar ed o er  a o  so e es ors, h he S   de  or ard 
r e o ear s ra o l er  a o e  es ear s o ared o he ear a era e 

o   es ear s  e el e e, ho e er, ha  o her e r s, s h as ree ash o  a d 
he e  r s  re , are e o ra  D e o ha  e el e e are o da ed a o  

s a dards, or ora o s  ro  es e s  a le asse s, s h as so are, ar e  
al or h s, resear h a d a e s, are e e sed ra her ha  a al ed, a s  ear s o 
de l e rela e o ree ash o , h h s he a o  o  ash re a  a er e e d res 
or o era o s a d he a e a e o  a al asse s  ree ash o  as a er e a e o  e  

o e d r  he as  hree ears has ee  ore ha   a d has reased s s a all  
s e he s he   as all  der , h h de s s o s as ore a ra el  
al ed o ared o he r e o ear s e r  he e  r s  re , h h eas res 

es ors  re red ra e o  re r  a o e he re a l  r s ree eres  ra e, r her ore, 
as o l   or he S   de  as o  e , , h h e el e e s a ra e 

ro  a h s or al ers e e  

International Markets Also Advance
er a o al ar e s also ad a ed d r  he re or  er od h he S   e  

S  de , he S   de  a d he S  er  ar e s de  re r  , 
 a d , res e el  s  a o  a lo al e o o  re o er  o ed 

h he rollo  o  D  a es s or ed ar e s, h le r s  o od  r es 
ere a  add o al a l d or er a  e er  ar e  o r es

 
Choosing the Path Forward

e el e e he os a de  e o o  re o er  s e e  o  o l  ro  s al  
a  or el a  so al d s a  re re e s,  also ro  he s re h o  he S  
o s er  he s ro  er or a e o  e es a d reas  ho e al es d r  he as  
ear hel ed ho sehold e  or h, h h as o  he e d o  he rs  ar er o   l ed 

a ro a el   ear o er ear o a ro a el   r ll o , a  rease o  ore ha  
 r ll o   er a s s e d  o  ha  reased eal h, a ro a el   ll o  

o ld s r e hro h he e o o , oos  D   a ro a el    he sa e e, 
s l s he s are o  o or  he r a  hro h he e o o

s es a es or D  ro h l  a d S  erso al sa s ro ,  a  e e  o 
e ra e l al s o s all  lass ed as al e s o s  a a o  o  s ro  e o o  
e a s o   l er, ho e er, e are o  o a e a lo er  a roa h ha  ol es 
see  ro h o a es h s ro  da e als ha  are s  o a o  o d sr  
he r s e  d s r es

rs , al e ar e  rall es ha e h s or all  ee  shor l ed, h h ll s ra es he d l  o  
s ess ll   al e rades
  

• he r  ele o   he all o   res l ed  he ssell  al-
e de  r s   rela e o he ssell  ro h de , as es ors 
r ed  lo er or ora e a  ra es, h h e e  ore do es all  or e ed 
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o a es l e a s a d re a lers  ro a el  hal  o  he rall  as o -
e ra ed  he o ee s a er he ele o

• he  orr es a o  he lo e  o  he ro ea  o  s s ded  he 
s r  o  , he ssell  al e de  rall ed o er  rela e o he 

ssell  ro h de  hro h d-  ore ha  hal  o  ha  o e 
o rred  la e  a d earl  

• er he lo al a al r s s, he ssell  al e de  rose o er  
rela e o he ssell  ro h de   he s er o  ,  os  
o  he rall  oo  la e o er o l  o e o h

Se o d, hese al e rall es o rred h  a lo  s r ral do ard er od or al e 
der er or a e, h he ssell  al e de  e era  a  a al ed re r  o  

 or he - ear er od e ded e , , o ared o he  a al ed 
re r  o  he ssell  ro h de  dd o all , e a a  ha  roader s r ral 
ss es, l d  he o da ed ra e o  o  ll  al  a le asse s, has ade 
he o o  ra e o  s  r e- o- oo  ra os  lass  s o s as al e e es 

o sole e  

all , ro h o a es are o e  leaders  o a o  a d a  o e all  e e  ro  
or ora o s reas l  d  he r s ess odels, h h o er he ears has e o e 

a o e e e ess  deed, d r  ear s alls, s esses are e has  he eed o 
d e ra her ha  rease he r e os re o ore d s re o ar  ser es or rod s h  
he r res e e d s r es  e el e e ha  he erse o  o  d al o a o  a d er a  

e d ar e s ha  a  e e  ro  e o o  ro h o ld e a ra e or es ors  hese 
a  l de ra el a d le s re s o s, res a ra  s o s, re a lers or e e  er a  o er al 

real es a e a d e er  o a es  

Portfolio Matters
Alger Capital Appreciation Portfolio 

he l er a al re a o  or ol o re r  a hed he  er or a e o  
he ssell  ro h de  d r  he s - o h s al er od e ded e ,  

D r  he re or  er od, he lar es  se or e h s ere or a o  e h olo  
a d o s er D s re o ar  he lar es  se or o er e h  as o s er D s re o ar  
a d he lar es  der e h  as eal h are

Contributors to Performance
he a als a d or a o  e h olo  se ors ro ded he lar es  o r o s o 

rela e er or a e  

e ard  d d al os o s, roso  or  l ha e , , l   l ed a er als, 
 a e oo , , l   a d D  or  ere a o  he o  o r ors o a sol e 

er or a e  roso  s a os e D a  ha e e e ar  o  or ora e er a s 
ra s or a e d a o  roso s e er r se lo d rod , re, s ra dl  ro  

a d a r  ar e  share  e e l , roso  re or ed ha  re re e es re   
d r  he rs  hree o hs o   h s h h-  ol e ro h s a r ar  dr er o  
he o a s h her share r e,  roso s s ro  o era  e e o  has e a led 
o a le ar  e a s o  ha  has also hel ed o rease or ard ear s es a es  e 
el e e roso s s s r o - ased so are o er s a d lo d o  ser es 

ha e a d ra le ro h ro le e a se he  e ha e s o ers  ro h a es a d 
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hel  he  o d sh os s  dd o all , es ors a re a e roso s s ro  ree ash 
o  e era o  a d s re r  o  ash o shareholders  he or  o  d de ds a d share

re r hases  roso s h e  e e e o er, r her ore, re era ed h s o e  ro
a e  o hs a , he  he sa d he e e s e h olo  s e d  as a er e  o  D  
o  ro  a o   oda  o   a e  ears a d ha  he el e es roso  s ell 
os o ed o a re ar e  share

Detractors from Performance
he eal h are a d eal s a e se ors ere a o  he se ors ha  de ra ed ro  rela e
er or a e  e ard  d d al os o s, e ral, , l   al o , 
d a ed ro De es,  D s o er , , l   a d esla,  ere a o  he o

de ra ors ro  a sol e er or a e  al o  s a lead  se o d or o a  h
s ro  os o s  ele o a o s e d ar e s ha  os o  he o a  as a r ar  

e e ar  o  he o a e  e or  rollo  al o  s a o led ed as ha  
he es  e h olo  s e s or  h se s as e de ed  s   all  a or or al

e e  a a rers, l d  le  dd o all , e o d ha dse s, al o  has 
ea l ro h dr ers, l d  he er e  o  h s, a o o les, d s r als a d

a  ha  ro de he o a  h o e al or e era  reased ear s  ar e  
de a d or h s has ee  s ro  ho e er, al o  has  ee  a le o ll  e lo  he 
de a d as  s a a  o s ra ed  e a o s ere h h or al o  a d h le he 

ar er e erall  e eeded o se s s es a es a d or ard es a es d d r se, he S ree  
as a a  a s ro er os e s r r se  e el e e he rod o  a a  o s ra s 
a  a a e  he se o d hal  o  h s ear

s al a s, e s r e o del er o s s e l  s er or es e  res l s o o , o r 
shareholders, a d e ha  o  or o r o ed o de e  l er

S erel ,

Da el  h , 
h e  es e  er
red l er a a e e , 

es ors a o  es  d re l   a  de  de  er or a e does o  re e  he 
ded o  or ees, e e ses, or a es

h s re or  a d he a al s a e e s o a ed here  are s ed or he e eral 
or a o  o  shareholders o  he l er a al re a o  or ol o  h s re or  s 

o  a hor ed or d s r o  o ros e e es ors  he or ol o less re eded or 
a o a ed  a  e e e ros e s or he or ol o  he or ol o s re r s re rese  
he s al s - o h er od re r  o  lass -  shares  e r s l de re es e  o  

d de ds a d d s r o s

The performance data quoted in these materials represent past performance, which 
is not an indication or guarantee of  future results.

Standard performance results can be found on the following pages. The investment 
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return and principal value of  an investment in the Portfolio will uctuate 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. For 
performance data current to the most recent quarter-end, visit us at www.alger.com, 
or call us at (800) 992-3863.

he e s a d o o s o  he or ol o s a a e e   h s re or  are as o  he da e o  
he Shareholders  e er a d are s e  o ha e a  a  e s se e  o h s da e  here 
s o ara ee ha  a  o  he ass o s ha  or ed he as s or he o o s s a ed 
here  are a ra e or ha  he  ll a er al e  oreo er, he or a o  or  he as s 
or s h ass o s s ro  so r es el e ed o e rel a le  ho e er, here s o ara ee 
ha  s h or a o  s a ra e   se r es e o ed, he her o ed  he or ol o 

or o her se, are o s dered  he o e  o  he o s r o  o  a  o erall or ol o o  
se r es a d here ore re ere e o he  sho ld o  e o s r ed as a re o e da o  
or o er o r hase or sell a  s h se r  l s o  o  s h se r es  he or ol o 
a d ra sa o s  s h se r es,  a , a  e or a ar e  o  reaso s, l d  ho  
l a o ,  res o se o ash o s, l s o   a e h ar , a d r s  o rol  he 
re ere e o a s e  se r  sho ld also e ders ood  s h o e  a d o  e ed 
as a s a e e  ha  he se r  s a s a  hold   he or ol o  lease re er o he 
S hed le o  es e s or he or ol o, h h s l ded  h s re or , or a o le e 
l s  o  or ol o hold s as o  e ,  Se r es e o ed  he Shareholders  

e er,  o  o d  he S hed le o  es e s, a  ha e ee  held  he or ol o 
d r  he s - o h s al er od

Risk Disclosure 
es   he s o  ar e  ol es r s s, l d  he o e al loss o  r al  

ro h s o s a  e ore ola le ha  o her s o s as he r r es e d o e h her  
rela o  o he r o a es  ear s a d a  e ore se s e o ar e , ol al, a d 
e o o  de elo e s  o al, re o al or lo al e e s s h as ar, a s o  error s , he 
s read o  e o s ll ess s h as D-  or o her l  heal h ss es, re ess o s, or 
o her e e s o ld ha e a s a  a  o  es e s   s a  or o  o  asse s 

a  e es ed  se r es o  o a es  rela ed se ors, a d a  e s larl  a e ed 
 e o o , ol al, or ar e  e e s a d o d o s a d a  e ore l era le o 
a ora le se or de elo e s  ore  se r es ol e s e al r s s l d  rre  

a o s, e e  rad , ol al a d e o o  s a l , a d reased ola l  

or a ore de a led d s ss o  o  he r s s asso a ed h he or ol o, lease see he 
or ol o s ros e s

r or o r l , he d as o- a a ed  o or ol o a a ers

Before investing, carefully consider the Portfolio’s investment objective, risks, 
charges, and expenses. For a prospectus containing this and other information or for 
the Portfolio’s most recent quarter-end performance data, call us at (800) 992-3863, 
visit us at www.alger.com, or consult your nancial advisor. Read the prospectus and 
summary prospectus carefully before investing. 
 
Fred Alger & Company, LLC, Distributor.
 

OT FDIC I S R D. OT BA  ARA T D. MA  LOS  AL .
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De o s

• he S   de   de  o  lar e o a  s o s o s dered o e 
re rese a e o  he S  s o  ar e

• he ssell  ro h de  o es he lar e- a  ssell  ro h, 
he s all- a  ssell  ro h a d he ssell ro a  ro h de  
 l des o a es ha  are o s dered ore ro h or e ed rela e o 

he o erall ar e  as de ed  ssell s lead  s le e hodolo  he 
ssell  ro h de  s o s r ed o ro de a o rehe s e, -

ased, a d s a le aro e er o  he ro h o or es h  he road 
ar e  

• he ssell  al e de  eas res he er or a e o  he road al-
e se e  o  he S  e  al e erse   l des hose ssell  
o a es h lo er r e- o- oo  ra os a d lo er ore as ed ro h al-
es  he ssell  al e de  s o s r ed o ro de a o rehe -

s e, ased a d s a le aro e er o  he road al e ar e

• he S   de  ross  s a ree oa -ad s ed ar e  a al a o  
e h ed de  ha  s des ed o eas re he e  ar e  er or a e 

o  de elo ed a d e er  ar e s  he S   a res lar e a d 
d a  re rese a o  a ross  de elo ed ar e s D  a d  e er  
ar e s  o r es

• he S   e  S  de  ross  a res lar e a d d a  re rese -
a o  a ross  o   de elo ed ar e s D  o r es e l d  he S  

a d  e er  ar e s  o r es  he de  o ers a ro a el  
 o  he lo al e  o or  se  o s de he S  

• he or a  S a le  a al er a o al S  er  ar e s de  
ross  s a ree oa -ad s ed ar e  a al a o  de  ha  s des ed o 
eas re e  ar e  er or a e  he lo al e er  ar e s  

• he ssell  ro h de  eas res he er or a e o  he lar e- a  
ro h se e  o  he S  e  erse   l des hose ssell  
o a es h h her ro h ear  o e al as de ed  ssell s lead-

 s le e hodolo  he ssell  ro h de  s o s r ed o 
ro de a o rehe s e a d ased aro e er or he lar e- a  ro h 

se e
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Alger Capital
Appreciation Portfolio
Class I-2

Russell 1000 Growth
Index

HYPOTHETICAL $10,000 INVESTMENT IN CLASS  I-2 SHARES
— 10 years ended 6/30/21

Ending Values
Capital Appreciation Portfolio 

Class I-2:
$50,581

Russell 1000 Growth Index: 
$51,748

he har  a o e ll s ra es he ha e  al e o  a h o he al ,  es e  ade  l er a al 
re a o  or ol o lass -  shares a d he ssell  ro h de  a  a a ed de  o  o o  

s o s  or he e  ears e ded e ,  res or ea h o  he l er a al re a o  or ol o lass 
-  shares a d he ssell  ro h de  l de re es e  o  d de ds  res or he l er a al 

re a o  or ol o lass -  shares also l de re es e  o  a al a s  er or a e or l er a al 
re a o  or ol o lass S shares ll e lo er ha  he res l s sho  a o e d e o he h her e e ses ha  

lass ears
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PERFORMANCE COMPARISON AS OF 6/30/21 
AVERAGE ANNUAL TOTAL RETURNS

1 YEAR 5 YEARS 10 YEARS
Since  

1/25/1995 
Class I-2 (Inception 1/25/95) 41.06% 23.80% 17.60% 14.68%
Class S (Inception 5/1/02)(i) 40.71% 23.48% 17.27% 14.40%
Russell 1000 Growth Index 42.50% 23.66% 17.87% 11.39%

The performance data quoted represents past performance, which is not an indication or a guarantee of  future results. Investment return 
and principal will uctuate and the ortfolio s shares, when redeemed, may e worth more or less than their original cost. urrent 
performance may e higher or lower than the performance quoted. or performance current to the most recent quarter end, visit us at  
www.alger.com or call us at (800) 992-3863.
 

eturns indicated assume reinvestment of  all distri utions, no transaction costs or ta es, and are net of  management fees and fund operat-
ing e penses only. Total return does not include deductions at the ortfolio or contract level for the cost of  the insurance charges, premium 
load, administrative charges, mortality and e pense ris  charges or other charges that may e incurred under the varia le annuity contract, 
varia le life insurance plan or retirement plan for which the ortfolio serves as an underlying investment vehicle. If  these charges were 
deducted, the total return gures would e lower.  lease refer to the varia le insurance product or retirement plan disclosure documents 
for any additional applica le e penses. Investing in the stoc  mar et involves gains and losses and may not e suita le for all investors.
i ince inception returns are calculated from the lass I-2 shares inception date.  lass  shares returns prior to their 

commencement of  operations are those of  lass I-2 shares ad usted to re ect the higher e penses of  lass  shares.



 

 PORTFOLIO SUMMARY†
June 30, 2021 (Unaudited)
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SECTORS
Alger Capital 

Appreciation Portfolio
Communication Services   14.3%
Consumer Discretionary   19.8
Consumer Staples   1.1
Energy   0.5
Financials   3.0
Healthcare   8.7
Industrials   5.5
Information Technology   46.0
Materials   1.0
Real Estate   0.2

Total Equity Securities   100.1
Short-Term Investments and Net Other Assets   (0.1)

  100.0%

† ased on net assets for the ortfolio.
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COMMON STOCKS—99.8% SHARES VALUE
AEROSPACE & DEFENSE—1.6%   
Raytheon Technologies Corp.    21,651  $  1,847,047
TransDigm Group, Inc.*    13,785     8,922,892

    10,769,939
AIR FREIGHT & LOGISTICS—0.6%   
XPO Logistics, Inc.*    27,754     3,882,507
APPAREL ACCESSORIES & LUXURY GOODS—1.3%   
Capri Holdings Ltd.*    46,395     2,653,330
LVMH Moet Hennessy Louis Vuitton SE    7,902     6,216,950

    8,870,280
APPLICATION SOFTWARE—9.6%   
Adobe, Inc.*    44,289     25,937,410
Autodesk, Inc.*    9,661     2,820,046
Cadence Design Systems, Inc.*    27,725     3,793,334
Coupa Software, Inc.*    10,368     2,717,556
Five9, Inc.*    10,766     1,974,377
Intuit, Inc.    20,027     9,816,635
RingCentral, Inc., Cl. A*    13,329     3,873,141
salesforce.com, Inc.*    48,749     11,907,918
Unity Software, Inc.*    3,065     336,629

    63,177,046
AUTOMOBILE MANUFACTURERS—1.7%   
General Motors Co.*    83,463     4,938,506
Tesla, Inc.*    9,513     6,465,986

    11,404,492
AUTOMOTIVE RETAIL—1.6%   
Carvana Co., Cl. A*    9,886     2,983,793
Lithia Motors, Inc., Cl. A    22,566     7,754,580

    10,738,373
BIOTECHNOLOGY—0.6%   
Biogen, Inc.*    3,836     1,328,292
Horizon Therapeutics PLC*    30,630     2,868,193

    4,196,485
CASINOS & GAMING—1.7%   
DraftKings, Inc., Cl. A*    46,091     2,404,568
MGM Resorts International    201,965     8,613,807

    11,018,375
COPPER—0.1%   
Freeport-McMoRan, Inc.    26,484     982,821
DATA PROCESSING & OUTSOURCED SERVICES—9.2%   
Fiserv, Inc.*    23,600     2,522,604
PayPal Holdings, Inc.*    71,308     20,784,856
Square, Inc., Cl. A*    25,292     6,166,190
Visa, Inc., Cl. A    133,905     31,309,667

    60,783,317
DIVERSIFIED BANKS—0.1%   
Bank of America Corp.    19,332     797,058
DIVERSIFIED SUPPORT SERVICES—0.6%   
Cintas Corp.    10,790     4,121,780
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COMMON STOCKS—99.8% (CONT.) SHARES VALUE
ELECTRICAL COMPONENTS & EQUIPMENT—0.9%   
AMETEK, Inc.    20,390  $  2,722,065
Eaton Corp. PLC    20,314     3,010,129

    5,732,194
FINANCIAL EXCHANGES & DATA—1.4%   
CME Group, Inc., Cl. A    14,054     2,989,005
S&P Global, Inc.    15,450     6,341,452

    9,330,457
FOOD DISTRIBUTORS—0.6%   
Sysco Corp.    47,314     3,678,663
FOOTWEAR—1.1%   
NIKE, Inc., Cl. B    48,262     7,455,996
GENERAL MERCHANDISE STORES—0.6%   
Target Corp.    16,233     3,924,165
HEALTHCARE EQUIPMENT—4.5%   
Danaher Corp.    48,694     13,067,522
Dexcom, Inc.*    5,328     2,275,056
Intuitive Surgical, Inc.*    9,980     9,178,007
Medtronic PLC    43,389     5,385,877

    29,906,462
HEALTHCARE SERVICES—0.4%   
Guardant Health, Inc.*    19,220     2,386,932
HEALTHCARE SUPPLIES—0.7%   
Align Technology, Inc.*    7,637     4,666,207
HEALTHCARE TECHNOLOGY—0.1%   
Veeva Systems, Inc., Cl. A*    3,039     944,977
HOME IMPROVEMENT RETAIL—0.5%   
Lowe's Cos., Inc.    17,449     3,384,583
HOTELS RESORTS & CRUISE LINES—1.3%   
Booking Holdings, Inc.*    565     1,236,271
Expedia Group, Inc.*    45,554     7,457,645

    8,693,916
INDUSTRIAL GASES—0.3%   
Air Products & Chemicals, Inc.    7,642     2,198,451
INTERACTIVE MEDIA & SERVICES—11.3%   
Alphabet, Inc., Cl. C*    14,276     35,780,224
Facebook, Inc., Cl. A*    70,184     24,403,679
Pinterest, Inc., Cl. A*    87,804     6,932,126
Snap, Inc., Cl. A*    106,929     7,286,142

    74,402,171
INTERNET & DIRECT MARKETING RETAIL—7.8%   
Amazon.com, Inc.*    14,892     51,230,863
INTERNET SERVICES & INFRASTRUCTURE—3.0%   
Shopify, Inc., Cl. A*    6,734     9,838,239
Snow ake, Inc., Cl. A*    11,067     2,676,001
Twilio, Inc., Cl. A*    18,582     7,324,281

    19,838,521
INVESTMENT BANKING & BROKERAGE—0.8%   
Morgan Stanley    54,679     5,013,517
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COMMON STOCKS—99.8% (CONT.) SHARES VALUE
MANAGED HEALTHCARE—1.4%   
UnitedHealth Group, Inc.    22,723  $  9,099,198
MOVIES & ENTERTAINMENT—2.3%   
Live Nation Entertainment, Inc.*    69,477     6,085,490
Net ix, Inc.*    1,687     891,090
Roku, Inc., Cl. A*    17,802     8,175,569

    15,152,149
OIL & GAS EQUIPMENT & SERVICES—0.2%   
Schlumberger NV    39,332     1,259,017
OIL & GAS EXPLORATION & PRODUCTION—0.3%   
Pioneer Natural Resources Co.    10,886     1,769,193
PERSONAL PRODUCTS—0.5%   
The Estee Lauder Cos., Inc., Cl. A    10,426     3,316,302
PHARMACEUTICALS—1.0%   
Eli Lilly & Co.    7,685     1,763,861
Zoetis, Inc., Cl. A    24,495     4,564,888

    6,328,749
RAILROADS—0.9%   
Union Paci c Corp.    26,483     5,824,406
REGIONAL BANKS—0.7%   
Signature Bank    19,459     4,780,103
RESEARCH & CONSULTING SERVICES—0.3%   
CoStar Group, Inc.*    22,319     1,848,460
RESTAURANTS—2.2%   
Chipotle Mexican Grill, Inc., Cl. A*    4,212     6,530,032
Starbucks Corp.    74,130     8,288,475

    14,818,507
SEMICONDUCTOR EQUIPMENT—2.6%   
Applied Materials, Inc.    93,922     13,374,493
Enphase Energy, Inc.*    19,978     3,668,560

    17,043,053
SEMICONDUCTORS—6.4%   
Advanced Micro Devices, Inc.*    15,385     1,445,113
Microchip Technology, Inc.    15,007     2,247,148
Micron Technology, Inc.*    43,414     3,689,322
NVIDIA Corp.    19,600     15,681,960
NXP Semiconductors NV    31,717     6,524,821
QUALCOMM, Inc.    42,449     6,067,236
Taiwan Semiconductor Manufacturing Co., Ltd.#    55,607     6,681,737

    42,337,337
SPECIALTY CHEMICALS—0.6%   
The Sherwin-Williams Co.    13,755     3,747,550
SYSTEMS SOFTWARE—11.2%   
Crowdstrike Holdings, Inc., Cl. A*    23,964     6,022,393
Microsoft Corp.    231,583     62,735,835
Palo Alto Networks, Inc.*    1,663     617,056
ServiceNow, Inc.*    8,893     4,887,148

     74,262,432
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COMMON STOCKS—99.8% (CONT.) SHARES VALUE
TECHNOLOGY HARDWARE STORAGE & PERIPHERALS—3.9%   
Apple, Inc.    188,594  $  25,829,834
TRUCKING—0.6%   
Lyft, Inc., Cl. A*    13,167     796,340
Uber Technologies, Inc.*    57,313     2,872,528

    3,668,868
WIRELESS TELECOMMUNICATION SERVICES—0.7%   
T-Mobile US, Inc.*    29,666     4,296,527
TOTAL COMMON STOCKS

(Cost $383,314,843)     658,912,233
REAL ESTATE INVESTMENT TRUST—0.2% SHARES VALUE
RETAIL—0.2%   
Simon Property Group, Inc.    11,844     1,545,405

(Cost $1,062,146)     1,545,405
SPECIAL PURPOSE VEHICLE—0.1% SHARES VALUE
DATA PROCESSING & OUTSOURCED SERVICES—0.1%   
Crosslink Ventures Capital LLC, Cl. A*,@,(a),(b)    19     475,000

(Cost $475,000)     475,000
Total Investments

(Cost $384,851,989)   100.1%  $    660,932,638
Af liated Securities (Cost $475,000)     475,000
Unaf liated Securities (Cost $384,376,989)     660,457,638

Liabilities in Excess of Other Assets   (0.1)%                (629,507)
NET ASSETS   100.0%  $  660,303,131

# American Depositary Receipts.
* Non-income producing security.
(a) Deemed an af liate of  the ortfolio in accordance with ection 2(a)(3) of  the Investment ompany Act of  19 0. ee 

Note 11 - Af liated ecurities.
( ) ecurity is valued in good faith at fair value determined using signi cant uno serva le inputs pursuant to procedures 

esta lished y the oard.
@ Restricted security - Investment in security not registered under the Securities Act of  1933. Sales or transfers of  the 

investment may e restricted only to quali ed uyers. 

Security
Acquisition  

Date(s)
Acquisition 

ost

% of  net assets 
(Acquisition 

Date)
ar et 

Value

% of  net assets 
as of  

 6/30/2021
rosslin  Ventures apital , l. A 10/2/20 $ ,000 0.08% $ ,000 0.0 %

Total $ ,000 0.0 %
 

See Notes to Financial Statements.
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Alger Capital 
Appreciation 

Portfolio

ASSETS:
Investments in unaf liated securities, at value (Identi ed cost 

below)* see accompanying schedule of investments 1  $  660,457,638
Investments in af liated securities, at value (Identi ed cost below)** see accompanying 

schedule of investments    475,000
Cash and cash equivalents    767
Receivable for investment securities sold    4,447,293
Receivable for shares of bene cial interest sold    698,157
Dividends and interest receivable    145,617
Security litigation receivable    9,166
Prepaid expenses    22,558

Total Assets    666,256,196

LIABILITIES:
Payable for investment securities purchased    3,123,560
Payable for shares of bene cial interest redeemed    1,485,981
Bank overdraft    11,217
Payable for interfund loans    740,000
Accrued investment advisory fees    471,397
Accrued distribution fees    13,771
Accrued shareholder administrative fees    5,820
Accrued administrative fees    16,004
Accrued custodian fees     6,083
Accrued transfer agent fees    9,084
Accrued printing fees     20,603
Accrued professional fees     22,988
Accrued fund accounting fees     21,793
Accrued other expenses    4,764

Total Liabilities    5,953,065
NET ASSETS  $  660,303,131

NET ASSETS CONSIST OF:
Paid in capital (par value of $.001 per share)    303,094,559
Distributable earnings      357,208,572

NET ASSETS  $  660,303,131
* Identi ed cost  $  384,376,989(a)

** Identi ed cost   $  475,000(a)

See Notes to Financial Statements.
 

(a) At une 30, 2021, the net unreali ed appreciation on investments, ased on cost for federal income ta  purposes of  $390, 36, 6 , 
amounted to $2 0,39 ,8 3, which consisted of  aggregate gross unreali ed appreciation of  $2 ,162,  and aggregate gross 
unreali ed depreciation of  $6, 66,902.
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Alger Capital 
Appreciation Portfolio

NET ASSETS BY CLASS:
Class I-2  $  597,322,388
Class S  $  62,980,743

SHARES OF BENEFICIAL INTEREST OUTSTANDING — NOTE 6:
Class I-2    5,288,712
Class S    603,444

NET ASSET VALUE PER SHARE:
Class I-2  $  112.94
Class S  $  104.37

See Notes to Financial Statements.
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Alger Capital 
Appreciation Portfolio

INCOME:
Dividends (net of foreign withholding taxes*)  $  1,627,339
Interest     8
Total Income     1,627,347

EXPENSES:
Investment advisory fees — Note 3(a)     2,547,027
Distribution fees — Note 3(c)

Class S     73,836
Shareholder administrative fees — Note 3(f)     31,445
Administration fees — Note 3(b)     86,473
Custodian fees     18,088
Interest expenses     3,816
Transfer agent fees — Note 3(f)     16,425
Printing fees     27,535
Professional fees     40,173
Registration fees     18,736
Trustee fees — Note 3(g)     7,751
Fund accounting fees     65,717
Other expenses     13,244
Total Expenses     2,950,266

NET INVESTMENT LOSS    ( 1,322,919)

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS AND FOREIGN CURRENCY:
Net realized gain on unaf liated investments      63,818,286
Net realized loss on foreign currency transactions    ( 3,271)
Net change in unrealized appreciation on unaf liated investments     15,239,037
Net change in unrealized appreciation on foreign currency     162
Net realized and unrealized gain on investments and foreign currency     79,054,214

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS  $  77,731,295
* Foreign withholding taxes  $  27,743

See Notes to Financial Statements.
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Alger Capital Appreciation Portfolio
For the 

Six Months Ended 
June 30, 2021

For the 
Year Ended 

December 31, 2020

Net investment loss  $  (1,322,919)  $  (1,602,757)
Net realized gain on investments and foreign currency     63,815,015     96,528,270
Net change in unrealized appreciation on investments  and 

foreign currency     15,239,199     96,827,838
Net increase in net assets resulting from operations     77,731,295     191,753,351

Dividends and distributions to shareholders:
Class I-2     —    ( 73,710,073)
Class S     —    ( 7,998,816)

Total dividends and distributions to shareholders     —    ( 81,708,889)

Increase (decrease) from shares of bene cial interest transactions — Note 6:
Class I-2    ( 46,414,085)     11,701,960
Class S    ( 2,747,463)    ( 1,365,019)

Net increase (decrease) from shares of bene cial interest 
transactions — Note 6    ( 49,161,548)     10,336,941

Total increase     28,569,747     120,381,403

Net Assets:
Beginning of period     631,733,384     511,351,981
END OF PERIOD  $  660,303,131  $  631,733,384

See Notes to Financial Statements.
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Alger Capital Appreciation 
Portfolio Class I-2

Six months 
ended 

6/30/2021(i)
Year ended 
12/31/2020

Year ended 
12/31/2019

Year ended 
12/31/2018

Year ended 
12/31/2017

Year ended 
12/31/2016

Net asset value, beginning of period  $  99.96  $  80.93  $  68.07  $  82.64  $  67.11  $  67.42
INCOME FROM INVESTMENT 

OPERATIONS:
Net investment income (loss)(ii)    (0.21)    (0.25)    (0.01)    0.03    0.11    0.22
Net realized and unrealized gain on 

investments    13.19    33.91    22.74    0.10    20.76    0.13
Total from investment operations    12.98    33.66    22.73    0.13    20.87    0.35
Dividends from net investment income    –    –    –    (0.08)    (0.13)    (0.13)
Distributions from net realized gains    –    (14.63)    (9.87)    (14.62)    (5.21)    (0.53)
Net asset value, end of period  $  112.94  $  99.96  $  80.93  $  68.07  $  82.64  $  67.11
Total return 12.99% 41.75% 33.58% (0.10)% 31.08% 0.50%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (000's 

omitted)  $  597,322  $  573,297  $  461,686  $  412,728  $  468,883  $  477,771
Ratio of net expenses to average net 

assets 0.91% 0.93% 0.94% 0.95% 0.94% 0.94%
Ratio of net investment income (loss) to 

average net assets (0.40)% (0.27)% (0.01)% 0.03% 0.13% 0.33%
Portfolio turnover rate 38.53% 89.91% 74.35% 67.68% 61.90% 89.78%
See Notes to Financial Statements.

 

i Ratios have een annuali ed  total return and portfolio turnover rate have not een annuali ed.
ii Amount was computed ased on average shares outstanding during the period.
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Alger Capital Appreciation 
Portfolio Class S

Six months 
ended 

6/30/2021(i)
Year ended 
12/31/2020

Year ended 
12/31/2019

Year ended 
12/31/2018

Year ended 
12/31/2017

Year ended 
12/31/2016

Net asset value, beginning of period  $  92.49  $  75.85  $  64.44  $  79.13  $  64.50  $  64.87
INCOME FROM INVESTMENT 

OPERATIONS:
Net investment income (loss)(ii)    (0.31)    (0.45)    (0.21)    (0.19)    (0.09)    0.04
Net realized and unrealized gain on 

investments    12.19    31.72    21.49    0.12    19.93    0.12
Total from investment operations    11.88    31.27    21.28    (0.07)    19.84    0.16
Distributions from net realized gains    –    (14.63)    (9.87)    (14.62)    (5.21)    (0.53)
Net asset value, end of period  $  104.37  $  92.49  $  75.85  $  64.44  $  79.13  $  64.50
Total return 12.85% 41.40% 33.24% (0.37)% 30.74% 0.22%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (000's 

omitted)  $  62,981  $  58,436  $  49,666  $  41,858  $  50,097  $  39,570
Ratio of net expenses to average net 

assets 1.16% 1.18% 1.21% 1.21% 1.21% 1.21%
Ratio of net investment income (loss) to 

average net assets (0.65)% (0.52)% (0.28)% (0.23)% (0.13)% 0.06%
Portfolio turnover rate 38.53% 89.91% 74.35% 67.68% 61.90% 89.78%
See Notes to Financial Statements.

 

i Ratios have een annuali ed  total return and portfolio turnover rate have not een annuali ed.
ii Amount was computed ased on average shares outstanding during the period.



 

 

- 20 -

THE ALGER PORTFOLIOS    Alger Capital Appreciation Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited)

NOTE 1 — General:
he l er or olios he d  is a  o e -e d re is ered i es e  o a  or a i ed 

as a si ess r s  der he la s o  he o o eal h o  assa h se s  he d 
ali es as a  i es e  o a  as de ed i  i a ial o i  S a dards oard 

S  o i  S a dards odi a io  - i a ial Ser i es  es e  
o a ies  he d o era es as a series o a  rre l  o eri  se e  series o  

shares o  e e ial i eres  l er a i al re ia io  or olio, l er ar e a  ro h 
or olio, l er ro h  o e or olio, l er id a  ro h or olio, l er 
ea her ie S e iali ed ro h or olio, l er S all a  ro h or olio a d l er 
ala ed or olio olle i el , he or olios  hese a ial s a e e s i l de o l  

he l er a i al re ia io  or olio he or olio  he or olio i es s ri aril  i  
e i  se ri ies a d has a  i es e  o e i e o  lo - er  a i al a re ia io  Shares 
o  he or olio are a aila le o i es e  ehi les or aria le a i  o ra s a d 
aria le li e i s ra e oli ies o ered  se ara e a o s o  li e i s ra e o a ies, as 
ell as ali ed e sio  a d re ire e  la s

he or olio o ers lass -  shares a d lass S shares  a h lass has ide i al ri h s o 
asse s a d ear i s e e  ha  o l  lass S shares ha e a la  o  dis ri io  a d ear he 
rela ed e e ses  e i e ril , , he oard o  r s ees o  he d he oard  
a hori ed a ar ial losi  o  he or olio s lass S  is i  i es ors ha  hold lass S 
shares ho had a  o e  a o  i h he or olio o  ril ,  a  o i e o i es  
i  addi io al lass S shares o  he or olio hro h e ha es, di ide d rei es e  a d 
addi io al r hases as ro ided i  he or olio s ros e s  

NOTE 2 — Signi cant Accounting Policies:
(a) Investment Valuation: he or olio al es i s a ial i s r e s a  air al e si  
i de e de  dealers or ri i  ser i es der oli ies a ro ed  he oard  es e s 
held  he or olio are al ed o  ea h da  he e  or  S o  ha e he S  
is o e , as o  he lose o  he S  or all    as er  i e

es e s i  o e  ar e  ds a d shor - er  se ri ies held  he or olio ha i  
a re ai i  a ri  o  si  da s or less are al ed a  a or i ed os  hi h a ro i a es 

ar e  al e

i  se ri ies, i l di  raded ri h s, arra s a d o io  o ra s or hi h al a io  
i or a io  is readil  a aila le, are al ed a  he las  o ed sales ri e or o ial losi  

ri e o  he ri ar  ar e  or e ha e o  hi h he  are raded as re or ed  a  
i de e de  ri i  ser i e   he a se e o  o ed sales, s h se ri ies are al ed a  
he id ri e or, i  he a se e o  a re e  id ri e, he e i ale  as o ai ed ro  o e or 
ore o  he a or ar e  a ers or he se ri ies o e al ed

De  se ri ies e erall  rade i  he o er- he- o er ar e  De  se ri ies i h 
re ai i  a ri ies o  ore ha  si  da s a  he i e o  a isi io  are al ed o  he 

asis o  he las  a aila le id ri es or rre  ar e  o a io s ro ided  dealers 
or ri i  ser i es   de er i i  he al e o  a ar i lar i es e , ri i  ser i es 

a  se er ai  i or a io  i h res e  o ra sa io s i  s h i es e s, o a io s 
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THE ALGER PORTFOLIOS    Alger Capital Appreciation Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

ro  dealers, ri i  a ri es, ar e  ra sa io s i  o ara le i es e s, ario s 
rela io shi s o ser ed i  he ar e  e ee  i es e s a d al la ed ield eas res 

ased o  al a io  e h olo  o o l  e lo ed i  he ar e  or s h i es e s  
sse - a ed a d or a e- a ed se ri ies are al ed  i de e de  ri i  ser i es 
si  odels ha  o sider es i a ed ash o s o  ea h ra he o  he se ri , es a lish a 
e h ar  ield a d de elo  a  es i a ed ra he-s e i  s read o he e h ar  ield 
ased o  he i e a ri es o  he ra he  De  se ri ies i h a re ai i  a ri  o  

si  da s or less are al ed a  a or i ed os  hi h a ro i a es ar e  al e

Se ri ies or hi h ar e  o a io s are o  readil  a aila le are al ed a  air al e, as 
de er i ed i  ood ai h rs a  o ro ed res es a lished  he oard a d des ri ed 

r her herei

Se ri ies i  hi h he or olio i es s a  e raded i  orei  ar e s ha  lose e ore 
he lose o  he S  De elo e s ha  o r e ee  he lose o  he orei  ar e s 

a d he lose o  he S  a  res l  i  ad s e s o he losi  orei  ri es o re e  
ha  he or olio s i es e  ad iser, rs a  o oli ies es a lished  he oard, 
elie es o e he air al e o  hese se ri ies as o  he lose o  he S  he or olio 
a  also air al e se ri ies i  o her si a io s, or e a le, he  a ar i lar orei  
ar e  is losed  he or olio is o e

S  o i  S a dards odi a io    air al e eas re e s a d Dis los res 
S   de es air al e as he ri e ha  he or olio o ld re ei e o  selli  

a  i es e  i  a i el  ra sa io  o a  i de e de  er i  he ri i al or os  
ad a a eo s ar e  o  he i es e  S   es a lished a hree- ier hierar h  o 

a i i e he se o  o ser a le ar e  da a a d i i i e he se o  o ser a le i s 
a d o es a lish lassi a io  o  air al e eas re e s or dis los re r oses  s 
re er roadl  o he ass io s ha  ar e  ar i i a s o ld se i  ri i  he asse  or 
lia ili  a d a  e o ser a le or o ser a le  ser a le i s are ased o  ar e  
da a o ai ed ro  so r es i de e de  o  he or olio  o ser a le i s are i s 
ha  re e  he or olio s o  ass io s ased o  he es  i or a io  a aila le i  he 
ir s a es  he hree- ier hierar h  o  i s is s ari ed i  he hree road e els 

lis ed elo

• e el   o ed ri es i  a i e ar e s or ide i al i es e s

• e el   si i a  o her o ser a le i s i l di  o ed ri es or si ilar 
i es e s, i eres  ra es, re a e  s eeds, redi  ris , e

• e el   si i a  o ser a le i s i l di  he or olio s o  ass -
io s i  de er i i  he air al e o  i es e s

he or olio s al a io  e h i es are e erall  o sis e  i h ei her he ar e  or he 
i o e a roa h o air al e  he ar e  a roa h o siders ri es a d o her rele a  
i or a io  e era ed  ar e  ra sa io s i ol i  ide i al or o ara le asse s 
o eas re air al e  he i o e a roa h o er s re a o s o a rre , or 

dis o ed, si le a o  hese air al e eas re e s are de er i ed o  he asis o  
he al e i di a ed  rre  ar e  e e a io s a o  s h re e e s  s or e el 
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 i l de e ha e-lis ed ri es a d ro er o es i  a  a i e ar e  s or e el  
i l de he las  rade ri e i  he ase o  a hal ed se ri , a  e ha e-lis ed ri e hi h 
has ee  ad s ed or air al e a ors, a d ri es o  losel  rela ed se ri ies  ddi io al 

e el  i s i l de a  e al a ed ri e hi h is ased o  a o ila io  o  o ser a le 
ar e  i or a io  s h as s reads or ed i o e a d re erred se ri ies  s or 
e el  i l de,  are o  li i ed o, re e e l i les, ear i s e ore i eres , a es, 

de re ia io  a d a or i a io  D  l i les, dis o  ra es, i e o e i  a d he 
ro a ili ies o  s ess o  er ai  o o es  S h o ser a le ar e  i or a io  a  
e o ai ed ro  a o a s a ial s a e e s a d ro  i d s r  s dies, ar e  da a, 

a d ar e  i di a ors s h as e h ar s a d i de es  e a se o  he i here  er ai  
a d o e  li i ed ar e s or res ri ed se ri ies, he al a io s assi ed o s h se ri ies 

 he or olio a  si i a l  di er ro  he al a io s ha  o ld ha e ee  assi ed 
 he or olio had here ee  a  a i e ar e  or s h se ri ies

al a io  ro esses are de er i ed  a al a io  o i ee o i ee  a hori ed 
 he oard a d o rised o  re rese a i es o  he or olio s i es e  ad iser a d 

o ers o  he d  he o i ee re or s i s air al a io  de er i a io s a d rela ed 
al a io  i or a io  o he oard  he oard is res o si le or a ro i  he al a io  
oli  a d ro ed res

hile he o i ee ee s o  a  as- eeded asis, he o i ee e erall  ee s 
ar erl  o re ie  a d e al a e he e e i e ess o  he ro ed res or a i  air al e 

de er i a io s  he o i ee o siders, a o  o her hi s, he res l s o  ar erl  a  
es i  o  he air al e odel or orei  se ri ies, ri i  o ariso s e ee  ri ar  

a d se o dar  ri e so r es, he o o e o  ri e halle es  o he or olio s ri i  
e dor, a d aria es e ee  ra sa io al ri es a d he re io s da s ri e

( ) ash and ash quivalents: ash a d ash e i ale s i l de S  dollars, orei  ash 
a d o er i h  i e de osi s

(c) Securities Transactions and Investment Income: Securities transactions are recorded on a 
trade date asis  eali ed ains and losses ro  securities transactions are recorded on the 
identi ed cost asis  Di idend inco e is reco ni ed on the e -di idend date and interest 
inco e is reco ni ed on the accrual asis

re iu s and discounts on de t securities urchased are a orti ed or accreted o er the 
li es o  the res ecti e securities

(d) oreign urrency Transactions: he oo s and records o  the ort olio are aintained in 
S  dollars  orei n currencies, in est ents and other assets and lia ilities are translated 

into S  dollars at the re ailin  rates o  e chan e on the aluation date  urchases and 
sales o  in est ent securities and inco e and e enses are translated into S  dollars at the 

re ailin  e chan e rates on the res ecti e dates o  such transactions

et reali ed ains and losses on orei n currenc  transactions re resent net ains and losses 
ro  the dis osition o  orei n currencies, currenc  ains and losses reali ed et een the 

trade dates and settle ent dates o  securit  transactions, and the di erence et een the 
a ount o  net in est ent inco e accrued and the S  dollar a ount actuall  recei ed  
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he e ects o  chan es in orei n currenc  e chan e rates on in est ents in securities 
are included in reali ed and unreali ed ain or loss on in est ents in the acco an in  
State ent o  erations

(e) ending of  und Securities: he ort olio a  lend its securities to nancial institutions, 
ro ided that the ar et alue o  the securities loaned ill not at an  ti e e ceed one 

third o  the ort olio s total assets includin  orro in s, as de ned in its ros ectus  
he ort olio earns ees on the securities loaned, hich are included in interest inco e in 

the acco an in  State ent o  erations  n order to rotect a ainst the ris  o  ailure  
the orro er to return the securities loaned or an  dela  in the deli er  o  such securities, 
the loan is collaterali ed  cash or securities that are aintained ith ro n rothers 

arri an  o an , the ort olio s ustodian ustodian , in an a ount e ual to at 
least  o  the current ar et alue o  S  loaned securities or  or non- S  
loaned securities  he ar et alue o  the loaned securities is deter ined at the close o  

usiness o  the ort olio  n  re uired additional collateral is deli ered to the ustodian 
each da  and an  e cess collateral is returned to the orro er on the ne t usiness da  n 
the e ent the orro er ails to return the loaned securities hen due, the ort olio a  ta e 
the collateral to re lace the securities   the alue o  the collateral is less than the urchase 
cost o  re lace ent securities, the ustodian shall e res onsi le or an  short all, ut onl  
to the e tent that the short all is not due to an  di inution in collateral alue, as de ned 
in the securities lendin  a ree ent  he ort olio is re uired to aintain the collateral in a 
se re ated account and deter ine its alue each da  until the loaned securities are returned  

ash collateral a  e in ested as deter ined  the ort olio  ollateral is returned to the 
orro er u on settle ent o  the loan  here ere no securities loaned as o  une , 

(f) Dividends to Shareholders: Di idends and distri utions a a le to shareholders are recorded 
 the ort olio on the e -di idend date  

Di idends ro  net in est ent inco e, i  a aila le, are declared and aid annuall  
Di idends ro  net reali ed ains, o set  an  loss carr or ard, are declared and aid 
annuall  a ter the end o  the scal ear in hich earned

ach share class is treated se aratel  in deter inin  the a ounts o  di idends ro  net 
in est ent inco e a a le to holders o  its shares  

he characteri ation o  distri utions to shareholders or nancial re ortin  ur oses 
is deter ined in accordance ith ederal inco e ta  rules  here ore, the source 
o  the ort olio s distri utions a  e sho n in the acco an in  nancial state ents 
as either ro , or in e cess o , net in est ent inco e, net reali ed ain on in est ent 
transactions, or return o  ca ital, de endin  on the t e o  oo ta  di erences that a  
e ist  a ital accounts ithin the nancial state ents are ad usted or er anent oo ta  
di erences  eclassi cations result ri aril  ro  the di erences in ta  treat ent o  net 
o eratin  losses, assi e orei n in est ent co anies, and orei n currenc  transactions  

he reclassi cations are done annuall  at ear-end and ha e no i act on the net asset alue 
o  the ort olio and are desi ned to resent the ort olio s ca ital accounts on a ta  asis

(g) ederal Income Ta es: t is the ort olio s olic  to co l  ith the re uire ents o  the 
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nternal e enue ode Su cha ter  a lica le to re ulated in est ent co anies and to 
distri ute all o  its ta a le inco e to its shareholders  ro ided that the ort olio aintains 
such co liance, no ederal inco e ta  ro ision is re uired  

S  ccountin  Standards odi cation   nco e a es S   re uires 
the ort olio to easure and reco ni e in its nancial state ents the ene t o  a ta  

osition ta en or e ected to e ta en  on an inco e ta  return i  such osition ill ore 
li el  than not e sustained u on e a ination ased on the technical erits o  the osition  

o ta  ears are currentl  under in esti ation  he ort olio les inco e ta  returns in the 
S  ederal urisdiction, as ell as the e  or  State and e  or  it  urisdictions  
he statute o  li itations on the ort olio s ta  returns re ains o en or the ta  ears 

-  ana e ent does not elie e there are an  uncertain ta  ositions that re uire 
reco nition o  a ta  lia ilit

(h) Allocation Methods: he und accounts se aratel  or the assets, lia ilities and o erations 
o  the ort olio  enses directl  attri uta le to the ort olio are char ed to the ort olio s 
o erations  e enses hich are a lica le to all ort olios are allocated a on  the  ased 
on net assets  nco e, reali ed and unreali ed ains and losses, and e enses o  the ort olio 
are allocated a on  the ort olio s classes ased on relati e net assets, ith the e ce tion o  
distri ution ees, trans er a enc  ees, and shareholder ser icin  and related ees

(i) stimates: hese nancial state ents ha e een re ared in accordance ith accountin  
rinci les enerall  acce ted in the nited States o  erica, hich re uire usin  esti ates 

and assu tions that a ect the re orted a ounts therein  hese unaudited interi  nancial 
state ents re ect all ad ust ents that are, in the o inion o  ana e ent, necessar  to 

resent a air state ent o  results or the interi  eriod  ctual results a  di er ro  
those esti ates  ll such esti ates are o  a nor al recurrin  nature

NOTE 3 — Investment Advisor  Fees and Other Transactions ith Af liates:
(a) Investment Advisory ees: ees incurred  the ort olio, ursuant to the ro isions o  
the und s n est ent d isor  ree ent ith red l er ana e ent,  l er 

ana e ent  or the n est ent ana er , are a a le onthl

and co uted ased on the ollo in  rates  he actual rate aid as a ercenta e o  a era e 
dail  net assets, or the si  onths ended une , , is set orth elo  under the headin  

ctual ate

Tier 1 Tier 2 Tier 3 Tier 4 Tier 5 Actual Rate
Alger Capital
Appreciation
Portfolio(a)   0.81%   0.65%   0.60%   0.55%   0.45%   0.81%

(a) Tier 1 rate is paid on assets up to $2 illion, Tier 2 rate is paid on assets etween $2 illion to $3 illion, Tier 3 rate is paid on 
assets in etween $3 illion to $  illion, Tier  rate is paid on assets etween $  illion to $  illion, and Tier  rate is paid on 
assets in e cess of  $  illion.
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( ) Administration ees: ees incurred  the ort olio, ursuant to the ro isions o  
the und s und d inistration ree ent ith l er ana e ent, are a a le onthl  
and co uted ased on the a era e dail  net assets o  the ort olio at the annual rate o  

(c) Distri ution ees: he und has ado ted a Distri ution lan ursuant to hich lass 
S shares o  the ort olio a  red l er  o an , , the und s distri utor and 
an a liate o  l er ana e ent the Distri utor  or l er , a ee at the annual 
rate o   o  the a era e dail  net assets o  the lass S shares o  the ort olio to 
co ensate the Distri utor or its acti ities and e enses incurred in distri utin  the lass 
S shares and or shareholder ser icin  ees aid a  e ore or less than the e enses 
incurred  l er 

(d) ro erage ommissions: Durin  the si  onths ended une , , the ort olio 
aid l er  ,  in connection ith securities transactions

(e) Interfund oans: he ort olio, alon  ith other unds in the l er und o le  as 
de ned elo , a  orro  one  ro  and lend one  to each other or te orar  or 
e er enc  ur oses  o the e tent er itted under its in est ent restrictions, the ort olio 

a  lend unin ested cash in an a ount u  to  o  its net assets to other unds in the 
l er und o le   the ort olio has orro ed ro  other unds in the l er und 
o le  and has a re ate orro in s ro  all sources that e ceed  o  the ort olio s 

total assets, the ort olio ill secure all o  its loans ro  other unds in the l er und 
o le  he interest rate char ed on inter und loans is e ual to the a era e o  the 

o erni ht ti e de osit rate and an  loan rate a aila le to the ort olio  s o  une , 
, the ort olio orro ed , , includin  interest, ro  l er S all a  ocus 

und at a rate o  , hich as a a le ul  , 

Durin  the si  onths ended une , , the ort olio incurred inter und loan interest 
e enses o  , , hich is included in interest e enses in the acco an in  State ent 
o  erations

(f) Shareholder Administrative ees: he und has entered into a Shareholder d inistrati e 
Ser ices ree ent ith l er ana e ent to co ensate l er ana e ent or 

ro idin  ad inistrati e o ersi ht o , the ort olio s trans er a ent, and or other related 
ser ices  he ort olio co ensates l er ana e ent at the annual rate o   o  the 
a era e dail  net assets or these ser ices

(g) Trustee ees: ach trustee ho is not an interested erson  o  the und, as de ned in 
the n est ent o an  ct o  , as a ended nde endent rustee  recei es a ee 
o  ,  er annu , aid ro rata ased on net assets  each und in the l er und 

o le , lus tra el e enses incurred or attendin  oard eetin s  he ter  l er und 
o le  re ers to the und, he l er nstitutional unds, he l er unds , he l er 
unds, l er lo al ocus und and he l er  rust, each o  hich is a re istered 

in est ent co an  ana ed  l er ana e ent  he nde endent rustee a ointed 
as hair an o  the oard recei es additional co ensation o  ,  er annu  aid 

ro rata ased on net assets  each und in the l er und o le  dditionall , each 
e er o  the udit o ittee recei es a ee o  ,  er annu , aid ro rata ased 
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on net assets  each und in the l er und o le

(h) Interfund Trades: he ort olio a  en a e in urchase and sale transactions ith other 
unds ad ised  l er ana e ent or eather ie a ital, , an a liated in est ent 

ad iser o  l er ana e ent  here ere no inter und trades durin  the si  onths ended 
une , 

 

(i) ther Transactions with Af liates: ertain o cers and one rustee o  the und are directors 
and or o cers o  l er ana e ent, the Distri utor, or their a liates  o shares o  the 

ort olio ere held  l er ana e ent and its a liated entities as o  une ,  

NOTE 4 — Securities Transactions:
urchases and sales o  securities, other than S  o ern ent securities and short-ter  

securities, or the si  onths ended une , , ere as ollo s

PURCHASES SALES
Alger Capital Appreciation Portfolio    $243,713,258    $288,209,092

 

NOTE 5 — Borrowings:
he ort olio a  orro  ro  the ustodian on an unco itted asis  he ort olio a s 

the ustodian a ar et rate o  interest, enerall  ased u on a rate o  return ith res ect to 
each res ecti e currenc  orro ed ta in  into consideration rele ant o erni ht and short-
ter  re erence rates, the ran e o  distri ution et een and a on  the interest rates aid 
on de osits to other institutions, less a lica le co issions, i  an  he ort olio a  
also orro  ro  other unds in the l er und o le , as discussed in ote e  or 
the si  onths ended une , , the ort olio had the ollo in  orro in s ro  the 

ustodian and other unds in the l er und o le

AVERAGE DAILY 
BORROWING

WEIGHTED AVERAGE 
INTEREST RATE

Alger Capital Appreciation Portfolio  $  703,266   1.14%
 

he hi hest a ount orro ed ro  the ustodian and other unds durin  the si  onths 
ended une ,   the ort olio as as ollo s

HIGHEST BORROWING
Alger Capital Appreciation Portfolio  $  5,471,000

 

NOTE 6 — Share Capital:
he ort olio has an unli ited nu er o  authori ed shares o  ene cial interest o   
ar alue or each share class  Durin  the eriod ended une ,  and the ear ended 

Dece er , , transactions o  shares o  ene cial interest ere as ollo s  
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FOR THE SIX MONTHS ENDED 
JUNE 30, 2021

FOR THE YEAR ENDED 
DECEMBER 31, 2020

SHARES AMOUNT SHARES AMOUNT
Alger Capital Appreciation Portfolio

Class I-2:   
Shares sold    299,354  $  31,173,807    887,694  $  81,782,523
Dividends reinvested    —    —    733,158    72,604,639
Shares redeemed    (745,934)    (77,587,892)    (1,590,029)    (142,685,202)
Net increase (decrease)    (446,580)  $  (46,414,085)    30,823  $  11,701,960

Class S:   
Shares sold    15,648  $  1,519,872    55,068  $  4,546,407
Dividends reinvested    —    —    87,295    7,998,816
Shares redeemed    (44,044)    (4,267,335)    (165,316)    (13,910,242)
Net decrease    (28,396)  $  (2,747,463)    (22,953)  $  (1,365,019)

  

NOTE 7 — Income Tax Information:
t Dece er , , the ort olio, or ederal inco e ta  ur oses, had no ca ital loss 

carr or ards and no ca ital loss carr or ards ere utili ed in 

et ca ital losses incurred a ter cto er  and ithin the ta a le ear are dee ed to arise 
on the rst usiness da  o  the ort olio s ne t ta a le ear

he di erence et een oo - asis and ta - asis unreali ed a reciation de reciation  
is deter ined annuall  and is attri uta le ri aril  to the ta  de erral o  losses on ash 
sales, S  nternal e enue ode Section  currenc  transactions, the ta  treat ent 
o  artnershi  in est ents, the reali ation o  unreali ed a reciation o  assi e orei n 
in est ent co anies, and return o  ca ital ro  real estate in est ent trust in est ents

NOTE 8 — Fair Value Measurements:
he a or cate ories o  securities and their res ecti e air alue in uts are detailed in 

the ort olio s Schedule o  n est ents  ased u on the nature, characteristics, and ris s 
associated ith its in est ents as o  une , , the ort olio has deter ined that 

resentin  the   securit  t e and sector is a ro riate

Alger Capital Appreciation 
Portfolio TOTAL LEVEL 1 LEVEL 2 LEVEL 3

COMMON STOCKS
Communication Services  $  93,850,847  $  93,850,847  $  —  $  —
Consumer Discretionary     131,539,550     125,322,600     6,216,950     —
Consumer Staples     6,994,965     6,994,965     —     —
Energy     3,028,210     3,028,210     —     —
Financials     19,921,135     19,921,135     —     —
Healthcare     57,529,010     57,529,010     —     —
Industrials     35,848,154     35,848,154     —     —
Information Technology     303,271,540     303,271,540     —     —
Materials     6,928,822     6,928,822     —     —
TOTAL COMMON STOCKS  $  658,912,233  $  652,695,283  $  6,216,950  $  —
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Alger Capital Appreciation 
Portfolio TOTAL LEVEL 1 LEVEL 2 LEVEL 3

REAL ESTATE INVESTMENT TRUST
Real Estate  $  1,545,405  $  1,545,405  $  —  $  —
SPECIAL PURPOSE VEHICLE
Information Technology     475,000     —     —     475,000
TOTAL INVESTMENTS IN 

SECURITIES  $  660,932,638  $  654,240,688  $  6,216,950  $  475,000

FAIR VALUE 
MEASUREMENTS 

USING SIGNIFICANT 
UNOBSERVABLE 
INPUTS (LEVEL 3)

Alger Capital Appreciation Portfolio
Special Purpose 

Vehicle
Opening balance at January 1, 2021  $  475,000

Transfers into Level 3    —
Transfers out of Level 3    —
Total gains or losses

Included in net realized gain (loss) on investments    —
Included in net change in unrealized appreciation (depreciation) on investments    —

Purchases and sales
Purchases    —
Sales    —

Closing balance at June 30, 2021    475,000
Net change in unrealized appreciation (depreciation) attributable to investments 
still held at June 30, 2021*    —

* Net change in unrealized appreciation (depreciation) is included in net change in unrealized appreciation (depreciation) on investments 
in the accompanying Statement of  Operations.

he ollo in  ta le ro ides uantitati e in or ation a out the ort olio s e el  air 
alue easure ents o  the ort olio s in est ents as o  une ,  he ta le elo  is 

not intended to e all-inclusi e, ut rather ro ides in or ation on the e el  in uts as 
the  relate to the ort olio s air alue easure ents  

Fair Value  
June 30, 2021

Valuation 
Methodology

Unobservable 
 Input Input/ Range

Weighted 
Average

Alger Capital Appreciation Portfolio
Special Purpose Vehicle $     475,000    Cost

Approach
Priced at Cost N/A N/A

 

he si ni cant uno ser a le in uts used in the air alue easure ent o  the ort olio s 
securities are re enue and D  ulti les, discount rates, and the ro a ilities o  
success o  certain outco es  Si ni cant increases and decreases in these in uts in isolation 
and interrelationshi s et een these in uts ould ha e resulted in si ni cantl  hi her or 
lo er air alue easure ents than those noted in the ta le a o e  enerall , all other thin s 

ein  e ual, increases in re enue and D  ulti les, decreases in discount rates, and 
increases in the ro a ilities o  success result in hi her air alue easure ents, hereas 
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decreases in re enues and D  ulti les, increases in discount rates, and decreases in 
the ro a ilities o  success result in lo er air alue easure ents

ertain o  the ort olio s assets and lia ilities are held at carr in  a ount or ace alue, 
hich a ro i ates air alue or nancial state ents ur oses  s o  une , , such 

assets ere cate ori ed ithin the S   disclosure hierarch  as ollo s

TOTAL FUND LEVEL 1 LEVEL 2 LEVEL 3
Cash and cash equivalents  $  767  $  —  $  767  $  —
Bank overdraft    (11,217)    —    (11,217)    —

NOTE 9 — Derivatives:
S  ccountin  Standards odi cation   Deri ati es and ed in  S   

re uires ualitati e disclosures a out o ecti es and strate ies or usin  deri ati es, 
uantitati e disclosures a out air alue a ounts o  and ains and losses on deri ati e 

instru ents, and disclosures a out credit-ris -related contin ent eatures in deri ati e 
a ree ents

tions he ort olio see s to ca ture the a orit  o  the returns associated ith 
e uit  ar et in est ents  o eet this in est ent oal, the ort olio in ests in a roadl  
di ersi ed ort olio o  co on stoc s and a  also u  and sell call and ut o tions on 
e uities and e uit  inde es  he ort olio a  urchase call o tions to increase its e osure 
to the stoc  ar et and also ro ide di ersi cation o  ris  he ort olio a  urchase 

ut o tions in order to rotect ro  si ni cant ar et declines that a  occur o er a 
short eriod o  ti e  he ort olio a  rite co ered call and cash-secured ut o tions 
to enerate cash o s hile reducin  the olatilit  o  the ort olio  he cash o s a  

e an i ortant source o  the ort olio s return, althou h ritten call o tions a  reduce 
the ort olio s a ilit  to ro t ro  increases in the alue o  the underl in  securit  or 
e uit  ort olio  he alue o  a call o tion enerall  increases as the rice o  the underl in  
stoc  increases and decreases as the stoc  decreases in rice  on ersel , the alue o  a ut 
o tion enerall  increases as the rice o  the underl in  stoc  decreases and decreases as the 
stoc  increases in rice  he co ination o  the di ersi ed stoc  ort olio and the urchase 
and sale o  o tions is intended to ro ide the ort olio ith the a orit  o  the returns 
associated ith e uit  ar et in est ents ut ith reduced olatilit  and returns that are 
au ented ith the cash o s ro  the sale o  o tions

here ere no o tions or other deri ati e instru ents held  the ort olio throu hout 
the eriod or as o  une , 

NOTE 10 — Risk Disclosures:
n estin  in the stoc  ar et in ol es ris s, includin  the otential loss o  rinci al  
ro th stoc s a  e ore olatile than other stoc s as their rices tend to e hi her in 

relation to their co anies  earnin s and a  e ore sensiti e to ar et, olitical, and 
econo ic de elo ents  ocal, re ional or lo al e ents such as ar, acts o  terroris , the 
s read o  in ectious illness such as D-  or other u lic health issues, recessions, or 
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other e ents could ha e a si ni cant i act on in est ents   si ni cant ortion o  assets 
a  e in ested in securities o  co anies in related sectors, and a  e si ilarl  a ected 
 econo ic, olitical, or ar et e ents and conditions and a  e ore ulnera le to 

un a ora le sector de elo ents  orei n securities in ol e s ecial ris s includin  currenc  
uctuations, ine cient tradin , olitical and econo ic insta ilit , and increased olatilit

ransactions in orei n securities a  in ol e certain considerations and ris s not t icall  
associated ith those o  S  co anies ecause o , a on  other actors, the le el o  
o ern ental su er ision and re ulation o  orei n securit  ar ets, and the ossi ilit  

o  olitical or econo ic insta ilit  dditional ris s associated ith in estin  in e er in  
ar ets include increased olatilit , li ited li uidit , and less strin ent re ulator  and le al 

s ste s   

NOTE 11 — Af liated Securities:
he issuers o  the securities listed elo  are dee ed to e a liates o  the ort olio ecause 

the ort olio or its a liates o ned  or ore o  the issuer s otin  securities durin  all or 
art o  the eriod ended une ,  or ecause the ort olio and the issuer are ana ed 
 the sa e in est ent ad iser  n or ation re ardin  the ort olio s holdin s o  such 

securities is set orth in the ollo in  ta le

Net Change

alue at Dividend/ in alue at 

Security
December 

31, 2020
Purchases/ 
Conversion

Sales/ 
Conversion

Interest 
Income

Realized 
Gain (Loss)

Unrealized 
App(Dep)

June 30, 
2021

Alger Capital Appreciation Portfolio
Special Purpose ehicle

rosslin  entures a ital , 
l   $  ,  $   $   $   $   $   $  ,

Total  $  ,  $   $   $   $   $   $  ,

NOTE 12 — Subsequent Events:
ana e ent o  the ort olio has e aluated e ents that ha e occurred su se uent to une 
, , throu h the issuance date o  the inancial State ents  o such e ents ha e een 

identi ed hich re uire reco nition and or disclosure
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Shareholder Expense Example
s a shareholder o  the ort olio, ou incur t o t es o  costs  transaction costs, i  

a lica le  and on oin  costs, includin  ana e ent ees, distri ution -  ees, i  
a lica le, and other und e enses  his e a le is intended to hel  ou understand our 
on oin  costs in dollars  o  in estin  in the ort olio and to co are these costs ith the 
on oin  costs o  in estin  in other utual unds

he e a le elo  is ased on an in est ent o  $ ,  in ested at the e innin  o  the 
si - onth eriod startin  anuar  ,  and endin  une ,  and held or the entire 

eriod  

Actual Expenses
he rst line or each class o  shares in the ta le elo  ro ides in or ation a out actual 

account alues and actual e enses  ou a  use the in or ation in this line, to ether ith 
the a ount ou in ested, to esti ate the e enses that ou aid o er the eriod  Si l  
di ide our account alue  $ ,  or e a le, an $ ,  account alue di ided  $ ,  

 , then ulti l  the result  the nu er in the rst line under the headin  entitled 
enses aid Durin  the Si  onths nded une ,  to esti ate the e enses ou 

aid on our account durin  this eriod

Hypothetical Example for Comparison Purposes
he second line or each class o  shares in the ta le elo  ro ides in or ation a out 

h othetical account alues and h othetical e enses ased on the actual e ense ratio or 
each class o  the ort olio s shares and an assu ed rate o  return o   er ear e ore 
e enses, hich is not the ort olio s actual return  he h othetical account alues and 
e enses a  not e used to esti ate the actual endin  account alance or e enses ou 

aid or the eriod  ou a  use this in or ation to co are the on oin  costs o  in estin  
in the ort olio and other unds  o do so, co are this  h othetical e a le ith the 

 h othetical e a les that a ear in the shareholder re orts o  other unds

lease note that the e enses sho n in the ta le are eant to hi hli ht our on oin  costs 
onl  and do not re ect an  transactional costs or deduction o  insurance char es a ainst 
assets or annuities  here ore, the second line under each class o  shares in the ta le is use ul 
in co arin  on oin  costs onl , and ill not hel  ou deter ine the relati e total costs o  
o nin  di erent unds  n addition, i  these transactional costs ere included, our costs 

ould ha e een hi her
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Beginning 
Account 

Value 
January 1, 2021

Ending 
Account 

Value 
June 30, 2021

Expenses 
Paid During 

the Six Months 
Ended 

June 30, 2021(a)

Annualized 
Expense Ratio 

For the 
Six Months 

Ended 
June 30, 2021(b)

Alger Capital Appreciation Portfolio
Class I-2 Actual  $  1,000.00  $  1,129.90  $  4.81   0.91%

Hypothetical(c)    1,000.00    1,020.28    4.56   0.91
Class S Actual    1,000.00    1,128.50    6.12   1.16

Hypothetical(c)    1,000.00    1,019.04    5.81   1.16
    

(a) penses are equal to the annualized e pense ratio of  the share class, multiplied y the average account value over the period, 
multiplied y 181/36  (to re ect the one-half  year period).

( ) Annualized.
(c) % annual return efore e penses.
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Privacy Policy
U.S. Consumer Privacy Notice      Rev. 06/22/21

FACTS WHAT DOES ALGER DO WITH YOUR PERSONAL INFORMATION?
 

Why? Financial companies choose how they share your personal information. Federal law 
gives consumers the right to limit some but not all sharing. Federal law also requires us 
to tell you how we collect, share, and protect your personal information. Please read this 
notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or service 
you have with us. This information can include:
• Social Security number and
• Account balances and
• Transaction history and
• Purchase history and
•  Assets
When you are no longer our customer, we continue to share your information as described 
in this notice.

How? All nancial companies need to share personal information to run their everyday business. 
In the section below, we list the reasons nancial companies can share their personal 
information; the reasons Alger chooses to share; and whether you can limit this sharing.

Reasons we can share your personal 
information

Does
Alger share?

Can you limit
this sharing?

For our everyday business purposes — 
such as to process your transactions, maintain 
your account(s), respond to court orders and 
legal investigations, or report to credit bureaus

Yes No

For our marketing purposes — to offer our 
products and services to you

Yes No

For oint marketing with other nancial 
companies

No We don’t share

For our af liates’ everyday business 
purposes — information about your 
transactions and experiences

Yes No

For our af liates’ everyday business 
purposes — information about your 
creditworthiness

No We don’t share

For nonaf liates to market to you No We don’t share
Questions? Call 1-800-223-3810
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Who we are
Who is providing this notice? Alger includes Fred Alger Management, LLC and 

Fred Alger & Company, LLC as well as the following 
funds: The Alger Funds, The Alger Funds II, The Alger 
Institutional Funds, The Alger Portfolios, Alger Global 
Focus Fund, and The Alger ETF Trust.

What we do  
How does Alger
protect my personal
information?

To protect your personal information from unauthorized 
access and use, we use security measures that comply 
with federal law. These measures include computer 
safeguards and secured les and buildings. 

How does Alger
collect my personal
information?

We collect your personal information, for example, 
when you:
• Open an account or 
• Make deposits or withdrawals from your account or
• Give us your contact information or
• Provide account information or
• Pay us by check.

Why can’t I limit all sharing? Federal law gives you the right to limit some but not all 
sharing related to:
• sharing for af liates’ everyday business purposes  
information about your credit worthiness
• af liates from using your information to market to you
• sharing for nonaf liates to market to you
State laws and individual companies may give you 
additional rights to limit sharing.

De nitions  
Af liates Companies related by common ownership or control. 

They can be nancial and non nancial companies.
• Our af liates include Fred Alger Management, LLC, 
Weatherbie Capital, LLC and Fred Alger & Company, 
LLC as well as the following funds: The Alger Funds, 
The Alger Funds II, The Alger Institutional Funds, The 
Alger Portfolios, Alger Global Focus Fund, and The 
Alger ETF Trust.

Nonaf liates Companies not related by common ownership or 
control. They can be nancial and non nancial 
companies.

Joint marketing A formal agreement between nonaf liated nancial 
companies that together market nancial products or 
services to you.
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Proxy Voting Policies
 descri tion o  the olicies and rocedures the ort olio uses to deter ine ho  to ote 
ro ies relatin  to ort olio securities and the ro  otin  record is a aila le, ithout 

char e,  callin   -  or online on the ort olio s e site at htt al er
co  or on the S s e site at htt sec o

Fund Holdings
he oard has ado ted olicies and rocedures relatin  to disclosure o  the ort olio s 

securities  hese olicies and rocedures reco ni e that there a  e le iti ate usiness 
reasons or holdin s to e disclosed and see  to alance those interests to rotect the 

ro rietar  nature o  the tradin  strate ies and i le entation thereo   the ort olio

enerall , the olicies rohi it the release o  in or ation concernin  ort olio holdin s, 
hich ha e not re iousl  een ade u lic, to indi idual in estors, institutional in estors, 

inter ediaries that distri ute the ort olio s shares and other arties hich are not e lo ed 
 the n est ent ana er or its a liates e ce t hen the le iti ate usiness ur oses or 

selecti e disclosure and other conditions desi ned to rotect the ort olio  are acce ta le

he ort olio les its co lete schedule o  ort olio holdin s ith the S  se i-annuall  
in shareholder re orts on or  - S  and a ter the rst and third scal uarters as an 
e hi it to its re orts on or  -  he ort olio s or s - S  and -  are 
a aila le online on the S s e site at sec o

n addition, the ort olio a es u licl  a aila le its onth-end to   holdin s ith a 
 da  la  and its onth-end ull ort olio ith a  da  la  on its e site al er co  

and throu h other ar etin  co unications includin  rinted ad ertisin sales literature 
and or shareholder tele hone custo er ser ice centers  o co ensation or other 
consideration is recei ed or the non- u lic disclosure o  ort olio holdin s in or ation

n accordance ith the ore oin , the ort olio ro ides ort olio holdin s in or ation 
to third arties includin  nancial inter ediaries and ser ice ro iders ho need access 
to this in or ation in the er or ance o  their ser ices and are su ect to duties o  
con dentialit   i osed  la , includin  a dut  not to trade on non- u lic in or ation, 
and or  ursuant to an a ree ent that con dential in or ation is not to e disclosed or 
used includin  tradin  on such in or ation  other than as re uired  la  ro  ti e to 
ti e, the und ill co unicate ith these third arties to con r  that the  understand 
the ort olio s olicies and rocedures re ardin  such disclosure  his a ree ent ust e 
a ro ed  the ort olio s hie  o liance cer

he oard eriodicall  re ie s a re ort disclosin  the third arties to ho  the ort olio s 
holdin s in or ation has een disclosed and the ur ose or such disclosure, and it 
considers hether or not the release o  in or ation to such third arties is in the est 
interest o  the ort olio and its shareholders

n addition to aterial the ort olio routinel  ro ides to shareholders, the n est ent 
ana er a  a e additional statistical in or ation a aila le re ardin  the l er a il  
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o  unds  Such in or ation a  include, ut not e li ited to, relati e ei htin s and 
characteristics o  the ort olio ersus an inde  such as  ratio, al ha, eta, ca ture 
ratio, a i u  dra do n, standard de iation, S orecasts, Shar e ratio, in or ation 
ratio, -s uared, and ar et ca  anal sis , securit  s eci c i act on o erall ort olio 

er or ance, onth-end to  ten contri utors to and detractors ro  er or ance, 
ort olio turno er, and other si ilar in or ation  Shareholders should isit al er co  

or a  also contact the unds at  -  to o tain such in or ation  
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 ar  enue South

e  or ,  
 -
al er co

Investment Manager
red l er ana e ent, 

 ar  enue South
e  or ,  

Distributor
red l er  o an , 

 ar  enue South
e  or ,  

Transfer Agent and Dividend Disbursing Agent
 und Ser ices, nc

  alena Street
il au ee,  

Custodian
ro n rothers arri an  o an
 ost ce S uare

oston,  

Independent Registered Public Accounting Firm
Deloitte  ouche 

 oc e eller la a
e  or ,  

his re ort is su itted or the eneral in or ation o  the shareholders o  l er a ital 
reciation ort olio  t is not authori ed or distri ution to ros ecti e in estors unless 

acco anied  an e ecti e ros ectus or the ort olio, hich contains in or ation 
concernin  the ort olio s in est ent olicies, ees and e enses as ell as other ertinent 
in or ation
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