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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 Mid Cap Growth Portfolio

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

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

Contributors to Performance
he o a o  Ser es a d eal s a e 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, o , , l   o- e h e or  
eres , , l   or ,  a d S ll , , l   ere a o  he o  o r ors o 

a sol e er or a e  o- e h e de elo s, a a res a d sells o e h olo  rea e s, 
clinical diagnostic products and instruments for medical research and clinical diagnostic 
applications  ith its deep product portfolio and application e pertise, io- echne pro ides 
life science customers ith inno ati e, high- ualit  scienti c tools to etter understand 

iological processes and dri e disco er  of  diagnostic and therapeutic products  io- echne 
also sells a portfolio of  assa s, or clinical molecular diagnostic oncolog  products, including 
a test used in the diagnosis of  prostate cancer  Shares of  io- echne outperformed earl  
in the reporting period due to stronger-than-e pected earnings for the compan s scal 
second uarter  io- echne deli ered core organic gro th of  , su stantiall  e ceeding 
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e pectations  io- echne e perienced a faster-than-e pected re ound in demand from 
academic customers, hile demand from iopharmaceutical customers remained ro ust  

his stronger re enue performance dro e higher margins and earnings in the uarter

Detractors from Performance
he onsumer Discretionar  and nformation echnolog  sectors ere among the sectors 

that detracted from relati e performance  egarding indi idual positions, Disco er , nc ,
l   ig ommerce oldings, nc  arfetch td , l   eloton nteracti e, nc , l  

and eal eal, nc  ere among the top detractors from a solute performance  eal eal
consigns and sells used consumer lu ur  goods li e clothes, e elr  and home-related
items through the e site he eal eal com  ners of  lu ur  products can consign
their items ia in-home pic ups, dropping off  at a consignment of ce or shipping direct 
to the compan  u ers can ene t from e pert authentication, hich engenders trust in 
purchases  signi cant sa ings ersus u ing ne  items  and the a ilit  to resell purchased
items  pparel resale is a nascent industr , ith clear, gro ing consumer demand  he 
apparel resale mar et is e periencing high unit olume gro th  onsumers are ecoming 
more accepting of  earing secondhand clothing, as it ena les image-conscious consumers
to al a s e seen in the latest trends

hile eal eal s recentl  reported uarter sho ed stronger than consensus re enue gro th,
the shares detracted from performance due to hat e consider disappointing pro ta ilit  
and the announcement that the compan s ell-regarded  ill depart at ear-end  ross
pro t as lo er than e pected due to increased u er incenti es and a higher proportion of  
hand ags and ne e elr  in the re enue composition  s such, pro t from product sales

as una le to le erage mar eting costs, causing the compan  to report a larger operating 
loss than anticipated

s al a s, e stri e to deli er consistentl  superior in estment results to ou, our 
shareholders, and e than  ou for our continued con dence in lger

Sincerel ,

Daniel  hung, 
hief  n estment f cer
red lger anagement, 

 
n estors cannot in est directl  in an inde  nde  performance does not re ect the 

deduction for fees, e penses, or ta es

his report and the nancial statements contained herein are su mitted for the general 
information of  shareholders of  the lger id ap ro th ortfolio  his report is not 
authori ed for distri ution to prospecti e in estors in the ortfolio unless preceded or 
accompanied  an effecti e prospectus for the ortfolio  he ortfolio s returns represent 
the scal si -month period return of  lass -  shares  eturns include rein estment of  
di idends and distri utions

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

Standard performance results can be found on the following pages. The investment 
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 ie s and opinions of  the ortfolio s management in this report are as of  the date of  
the Shareholders  etter and are su ect to change at an  time su se uent to this date  here 
is no guarantee that an  of  the assumptions that formed the asis for the opinions stated 
herein are accurate or that the  ill materiali e  oreo er, the information forming the asis 
for such assumptions is from sources elie ed to e relia le  ho e er, there is no guarantee 
that such information is accurate  n  securities mentioned, hether o ned in the ortfolio 
or other ise, are considered in the conte t of  the construction of  an o erall portfolio of  
securities and therefore reference to them should not e construed as a recommendation 
or offer to purchase or sell an  such securit  nclusion of  such securities in the ortfolio 
and transactions in such securities, if  an , ma  e for a ariet  of  reasons, including ithout 
limitation, in response to cash o s, inclusion in a enchmar , and ris  control  he 
reference to a speci c securit  should also e understood in such conte t and not ie ed 
as a statement that the securit  is a signi cant holding in the ortfolio  lease refer to the 
Schedule of  n estments for the ortfolio, hich is included in this report, for a complete 
list of  ortfolio holdings as of  une ,  Securities mentioned in the Shareholders  

etter, if  not found in the Schedule of  n estments, ma  ha e een held  the ortfolio 
during the si -month scal period

Risk Disclosure
n esting in the stoc  mar et in ol es ris s, including the potential loss of  principal  
ro th stoc s ma  e more olatile than other stoc s as their prices tend to e higher in 

relation to their companies  earnings and ma  e more sensiti e to mar et, political, and 
economic de elopments  ocal, regional or glo al e ents such as ar, acts of  terrorism, the 
spread of  infectious illness such as D-  or other pu lic health issues, recessions, or 
other e ents could ha e a signi cant impact on in estments   signi cant portion of  assets 
ma  e in ested in securities of  companies in related sectors, and ma  e similarl  affected 

 economic, political, or mar et e ents and conditions and ma  e more ulnera le to 
unfa ora le sector de elopments  n esting in companies of  medium capitali ations 
in ol e the ris  that such issuers ma  ha e limited product lines or nancial resources, 
lac  management depth, or ha e limited li uidit  oreign securities in ol e special ris s 
including currenc  uctuations, inef cient trading, political and economic insta ilit , and 
increased olatilit  cti e trading ma  increase transaction costs, ro erage commissions, 
and ta es, hich can lo er the return on in estment
 

or a more detailed discussion of  the ris s associated ith the ortfolio, please see the 
ortfolio s rospectus

 
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, 
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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  G ARA T D. MA  LOS  AL .
 
De nitions

• he S   nde  n inde  of  large compan  stoc s considered to e 
representati e of  the S  stoc  mar et

• he ussell  ro th nde  com ines the large-cap ussell  ro th, 
the small-cap ussell  ro th and the ussell icrocap ro th nde  
t includes companies that are considered more gro th oriented relati e to 

the o erall mar et as de ned  ussell s leading st le methodolog  he 
ussell  ro th nde  is constructed to pro ide a comprehensi e, un-
iased, and sta le arometer of  the gro th opportunities ithin the road 

mar et  

• he ussell  alue nde  measures the performance of  the road al-
ue segment of  the S  e uit  alue uni erse  t includes those ussell  
companies ith lo er price-to- oo  ratios and lo er forecasted gro th al-
ues  he ussell  alue nde  is constructed to pro ide a comprehen-
si e, un iased and sta le arometer of  the road alue mar et

• he S   nde  gross  is a free oat-ad usted mar et capitali ation 
eighted inde  that is designed to measure the e uit  mar et performance 

of  de eloped and emerging mar ets  he S   captures large and 
mid cap representation across  de eloped mar ets D  and  emerging 
mar ets  countries

• he S   e  S  nde  gross  captures large and mid cap represen-
tation across  of   de eloped mar ets D  countries e cluding the S  
and  emerging mar ets  countries  he inde  co ers appro imatel  

 of  the glo al e uit  opportunit  set outside the S  

• he organ Stanle  apital nternational S  merging ar ets nde  
gross  is a free oat-ad usted mar et capitali ation inde  that is designed to 

measure e uit  mar et performance in the glo al emerging mar ets

• he ussell idcap ro th nde  measures the performance of  the mid-
cap gro th segment of  the S  e uit  uni erse  t includes those ussell 

idcap nde  companies ith higher gro th earning potential as de ned 
 ussell s leading st le methodolog  he ussell idcap ro th nde  

is constructed to pro ide a comprehensi e and un iased arometer of  the 
mid-cap gro th mar et
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$4,000

$9,000

$14,000

$19,000

$24,000

$29,000

$34,000

$39,000

$44,000

Alger Mid Cap Growth
Portfolio Class I-2

Russell Midcap Growth Index

HYPOTHETICAL $10,000 INVESTMENT IN CLASS I-2 SHARES

— 10 years ended 6/30/21

Ending Values
Mid Cap Growth Portfolio Class I-2:

$40,079
Russell Midcap Growth Index:

$40,929

he chart a o e illustrates the change in alue of  a h pothetical ,  in estment made in lger id ap ro th 
ortfolio lass -  shares and the ussell idcap ro th nde  an unmanaged inde  of  common stoc s  for the 

ten ears ended une ,  igures for each of  the lger id ap ro th ortfolio lass -  shares and the 
ussell idcap ro th nde  include rein estment of  di idends  igures for the lger id ap ro th ortfolio 
lass -  shares also include rein estment of  capital gains  erformance for the lger id ap ro th ortfolio 
lass S shares ill e lo er than the results sho n a o e due to the higher e penses that class ears
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PERFORMANCE COMPARISON AS OF 6/30/21 
AVERAGE ANNUAL TOTAL RETURNS

1 YEAR 5 YEARS 10 YEARS
Since  

5/3/1993 
Class I-2 (Inception 5/3/93) 56.03% 23.94% 14.89% 12.45%
Class S (Inception 5/1/02)(i) 55.64% 23.46% 14.45% 12.13%
Russell Midcap Growth Index 43.77% 20.52% 15.13% 11.38%

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 Mid Cap Growth 

Portfolio
Communication Services   10.8%
Consumer Discretionary   13.8
Consumer Staples   0.5
Exchange Traded Funds   3.4
Financials   1.4
Healthcare   22.7
Industrials   12.0
Information Technology   29.9
Materials   0.5
Real Estate   4.0

Total Equity Securities   99.0
Short-Term Investments and Net Other Assets   1.0

  100.0%

† ased on net assets for the ortfolio.
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COMMON STOCKS—94.2% SHARES VALUE
ADVERTISING—1.4%   
Magnite, Inc.*    86,367  $  2,922,659
AEROSPACE & DEFENSE—2.3%   
HEICO Corp.    27,293     3,805,190
Textron, Inc.    15,663     1,077,145

    4,882,335
AIR FREIGHT & LOGISTICS—1.0%   
XPO Logistics, Inc.*    14,651     2,049,528
APPAREL ACCESSORIES & LUXURY GOODS—3.1%   
Capri Holdings Ltd.*    48,425     2,769,426
Lululemon Athletica, Inc.*    5,440     1,985,437
Moncler SpA    26,034     1,765,014

    6,519,877
APPAREL RETAIL—0.5%   
Burlington Stores, Inc.*    3,004     967,258
APPLICATION SOFTWARE—15.6%   
ANSYS, Inc.*    6,195     2,150,037
Avalara, Inc.*    12,589     2,036,900
Bill.com Holdings, Inc.*    12,365     2,265,021
Cadence Design Systems, Inc.*    11,585     1,585,060
Coupa Software, Inc.*    4,710     1,234,538
Datadog, Inc., Cl. A*    15,353     1,597,940
DocuSign, Inc., Cl. A*    14,968     4,184,604
Dynatrace, Inc.*    25,396     1,483,634
Fair Isaac Corp.*    3,565     1,792,054
Five9, Inc.*    16,966     3,111,395
HubSpot, Inc.*    1,977     1,152,037
Paycom Software, Inc.*    6,723     2,443,609
PTC, Inc.*    19,637     2,773,923
Sprout Social, Inc., Cl. A*    28,270     2,527,903
The Trade Desk, Inc., Cl. A*    20,596     1,593,307
Zendesk, Inc.*    4,798     692,543

    32,624,505
ASSET MANAGEMENT & CUSTODY BANKS—0.3%   
WM Technology, Inc.*    33,404     596,595
AUTOMOTIVE RETAIL—1.2%   
Carvana Co., Cl. A*    4,535     1,368,754
Lithia Motors, Inc., Cl. A    3,087     1,060,816

    2,429,570
BIOTECHNOLOGY—6.8%   
DermTech, Inc.*    39,477     1,641,059
Forte Biosciences, Inc.*    131,496     4,420,896
Moderna, Inc.*    11,641     2,735,402
Natera, Inc.*    38,590     4,381,123
Sage Therapeutics, Inc.*    18,472     1,049,394

    14,227,874
BROADCASTING—1.5%   
Discovery, Inc., Cl. A*    104,960     3,220,173
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COMMON STOCKS—94.2% (CONT.) SHARES VALUE
CASINOS & GAMING—2.5%   
DraftKings, Inc., Cl. A*    31,114  $  1,623,217
MGM Resorts International    59,770     2,549,190
Penn National Gaming, Inc.*    13,787     1,054,568

    5,226,975
DATA PROCESSING & OUTSOURCED SERVICES—2.5%   
Marqeta, Inc., Cl. A*    69,664     1,955,468
Square, Inc., Cl. A*    13,556     3,304,953

    5,260,421
DIVERSIFIED SUPPORT SERVICES—2.0%   
Cintas Corp.    5,651     2,158,682
Copart, Inc.*    15,708     2,070,786

    4,229,468
ELECTRICAL COMPONENTS & EQUIPMENT—2.0%   
AMETEK, Inc.    16,872     2,252,412
Generac Holdings, Inc.*    4,426     1,837,454

    4,089,866
ELECTRONIC EQUIPMENT & INSTRUMENTS—0.7%   
Trimble, Inc.*    18,511     1,514,755
EXCHANGE TRADED FUNDS—3.4%   
Alger Mid Cap 40 ETF*,(b)    341,945     7,138,239
FOOD DISTRIBUTORS—0.5%   
US Foods Holding Corp.*    27,396     1,050,911
HEALTHCARE DISTRIBUTORS—0.6%   
McKesson Corp.    7,121     1,361,820
HEALTHCARE EQUIPMENT—3.3%   
CryoPort, Inc.*    26,432     1,667,859
Dexcom, Inc.*    2,618     1,117,886
IDEXX Laboratories, Inc.*    1,665     1,051,531
Inari Medical, Inc.*    9,293     866,851
Insulet Corp.*    7,739     2,124,433

    6,828,560
HEALTHCARE FACILITIES—1.0%   
The Joint Corp.*    25,515     2,141,219
HEALTHCARE SERVICES—1.3%   
Guardant Health, Inc.*    21,693     2,694,054
HEALTHCARE SUPPLIES—1.1%   
Align Technology, Inc.*    2,547     1,556,217
SmileDirectClub, Inc., Cl. A*    95,557     829,435

    2,385,652
HEALTHCARE TECHNOLOGY—2.5%   
Doximity, Inc., Cl. A*    5,627     327,491
Inspire Medical Systems, Inc.*    4,631     894,987
Veeva Systems, Inc., Cl. A*    12,827     3,988,556

    5,211,034
HOMEFURNISHING RETAIL—0.6%   
Williams-Sonoma, Inc.    7,794     1,244,312
HOTELS RESORTS & CRUISE LINES—1.0%   
Expedia Group, Inc.*    12,213     1,999,390
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COMMON STOCKS—94.2% (CONT.) SHARES VALUE
HUMAN RESOURCE & EMPLOYMENT SERVICES—2.8%   
Legalzoom.com, Inc.*    44,292  $  1,676,452
Upwork, Inc.*    70,432     4,105,481

    5,781,933
INTERACTIVE HOME ENTERTAINMENT—0.7%   
Take-Two Interactive Software, Inc.*    8,368     1,481,303
INTERACTIVE MEDIA & SERVICES—3.7%   
Genius Sports Ltd.*    146,382     2,747,590
Pinterest, Inc., Cl. A*    62,313     4,919,611

    7,667,201
INTERNET & DIRECT MARKETING RETAIL—1.1%   
Etsy, Inc.*    11,519     2,371,071
INTERNET SERVICES & INFRASTRUCTURE—1.2%   
BigCommerce Holdings, Inc.*    26,848     1,742,972
Okta, Inc., Cl. A*    3,178     777,593

    2,520,565
LIFE SCIENCES TOOLS & SERVICES—3.8%   
10X Genomics, Inc., Cl. A*    8,255     1,616,494
Bio-Techne Corp.    8,310     3,741,661
Repligen Corp.*    13,200     2,634,984

    7,993,139
METAL & GLASS CONTAINERS—0.5%   
Ball Corp.    12,736     1,031,871
MOVIES & ENTERTAINMENT—3.5%   
Lions Gate Entertainment Corp., Cl. B*    29,898     547,134
Live Nation Entertainment, Inc.*    19,282     1,688,910
Roku, Inc., Cl. A*    11,167     5,128,445

    7,364,489
PHARMACEUTICALS—2.1%   
Catalent, Inc.*    14,348     1,551,306
Green Thumb Industries, Inc.*    84,625     2,794,653

    4,345,959
REGIONAL BANKS—1.1%   
Signature Bank    5,767     1,416,663
SVB Financial Group*    1,513     841,879

    2,258,542
RESEARCH & CONSULTING SERVICES—1.2%   
CoStar Group, Inc.*    30,020     2,486,256
RESTAURANTS—3.8%   
Chipotle Mexican Grill, Inc., Cl. A*    1,010     1,565,843
Shake Shack, Inc., Cl. A*    28,544     3,054,779
The Cheesecake Factory, Inc.*    61,684     3,342,039

    7,962,661
SEMICONDUCTOR EQUIPMENT—7.2%   
Enphase Energy, Inc.*    18,103     3,324,254
KLA Corp.    9,556     3,098,151
Lam Research Corp.    4,798     3,122,058
MKS Instruments, Inc.    13,367     2,378,658
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COMMON STOCKS—94.2% (CONT.) SHARES VALUE
SEMICONDUCTOR EQUIPMENT—7.2% (CONT.)   
SolarEdge Technologies, Inc.*    11,237  $  3,105,570

    15,028,691
SEMICONDUCTORS—0.8%   
Universal Display Corp.    7,966     1,771,081
SYSTEMS SOFTWARE—1.3%   
Crowdstrike Holdings, Inc., Cl. A*    10,625     2,670,169
SentinelOne, Inc., Cl. A*    2,930     124,525

    2,794,694
TRUCKING—0.7%   
Old Dominion Freight Line, Inc.    6,195     1,572,291
TOTAL COMMON STOCKS

(Cost $151,692,763)     197,248,797
PREFERRED STOCKS—0.0% SHARES VALUE
BIOTECHNOLOGY—0.0%   
Prosetta Biosciences, Inc., Series D*,@,(a),(b)    170,419     25,563

(Cost $766,885)     25,563
RIGHTS—0.2% SHARES VALUE
BIOTECHNOLOGY—0.2%   
Tolero CDR*,@,(a),(c)    425,098     354,277

(Cost $227,341)     354,277
REAL ESTATE INVESTMENT TRUST—4.0% SHARES VALUE
RETAIL—2.7%   
Simon Property Group, Inc.    23,485     3,064,323
Tanger Factory Outlet Centers, Inc.    139,204     2,623,995

    5,688,318
SPECIALIZED—1.3%   
Crown Castle International Corp.    13,826     2,697,453
TOTAL REAL ESTATE INVESTMENT TRUST

(Cost $6,152,360)     8,385,771
SPECIAL PURPOSE VEHICLE—0.6% SHARES VALUE
DATA PROCESSING & OUTSOURCED SERVICES—0.6%   
Crosslink Ventures Capital LLC, Cl. A*,@,(a),(b)    35     875,000
Crosslink Ventures Capital LLC, Cl. B*,@,(a),(b)    13     325,000

    1,200,000
TOTAL SPECIAL PURPOSE VEHICLE

(Cost $1,200,000)     1,200,000
Total Investments

(Cost $160,039,349)   99.0%   $   207,214,408
Af liated Securities (Cost $8,926,804)     8,363,802
Unaf liated Securities (Cost $151,112,545)     198,850,606

Other Assets in Excess of Liabilities   1.0%     2,079,029
NET ASSETS   100.0%  $  209,293,437

* Non-income producing security.
(a) 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.
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( ) eemed an af liate of  the ortfolio in accordance with ection 2(a)(3) of  the Investment ompany ct of  19 0. ee 
Note 11 - f liated ecurities.

(c) ontingent eferred ights.
@ estricted security - Investment in security not registered under the ecurities ct of  1933. ales or transfers of  the 

investment may e restricted only to quali ed uyers. 

Security
cquisition  
Date(s)

cquisition 
ost

% of  net assets 
( cquisition 

Date)
ar et 

Value

% of  net assets 
as of  

 6/30/2021
rosslin  Ventures apital , l. 10/2/20  $875,000 0.50%  $875,000 0. 2%
rosslin  Ventures apital , l. 12/16/20  325,000 0.18%  325,000 0.15%
rosetta iosciences, Inc., Series D 2/6/15  766,885 0.50%  25,563 0.01%

Tolero D 2/6/17 227,3 1 0.18% 35 ,277 0.17%
Total $1,579,8 0 0.75%

 

See Notes to Financial Statements.
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Alger Mid Cap 
Growth Portfolio

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

below)* see accompanying schedule of investments 1  $  198,850,606
Investments in af liated securities, at value (Identi ed cost below)** see accompanying 

schedule of investments    8,363,802
Cash and cash equivalents    4,794,819
Receivable for investment securities sold    151,641
Receivable for shares of bene cial interest sold    580,305
Dividends and interest receivable    13,545
Receivable from Investment Manager    4,718
Security litigation receivable    1,855
Prepaid expenses    16,576

Total Assets    212,777,867

LIABILITIES:
Payable for investment securities purchased    2,828,793
Payable for shares of bene cial interest redeemed    427,201
Accrued investment advisory fees    138,488
Accrued distribution fees    1,016
Accrued shareholder administrative fees    1,822
Accrued administrative fees    5,011
Accrued custodian fees     3,048
Accrued transfer agent fees    2,872
Accrued printing fees     32,737
Accrued professional fees     23,543
Accrued fund accounting fees     13,168
Accrued other expenses    6,731

Total Liabilities    3,484,430
NET ASSETS  $  209,293,437

NET ASSETS CONSIST OF:
Paid in capital (par value of $.001 per share)    113,010,673
Distributable earnings      96,282,764

NET ASSETS  $  209,293,437
* Identi ed cost  $  151,112,545(a)

** Identi ed cost   $  8,926,804(a)

See Notes to Financial Statements.

(a) t une 30, 2021, the net unreali ed appreciation on investments, ased on cost for federal income ta  purposes of  $161,905,605, 
amounted to $ 5,308,803, which consisted of  aggregate gross unreali ed appreciation of  $51,055,8 8 and aggregate gross 
unreali ed depreciation of  $5,7 7,0 5.
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Alger Mid Cap Growth 
Portfolio

NET ASSETS BY CLASS:
Class I-2  $  204,671,374
Class S  $  4,622,063

SHARES OF BENEFICIAL INTEREST OUTSTANDING — NOTE 6:
Class I-2    5,691,181
Class S    142,128

NET ASSET VALUE PER SHARE:
Class I-2  $  35.96
Class S  $  32.52

See Notes to Financial Statements.
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Alger Mid Cap Growth 
Portfolio

INCOME:
Dividends (net of foreign withholding taxes*)  $  261,207
Total Income     261,207

EXPENSES:
Investment advisory fees — Note 3(a)     786,961
Distribution fees — Note 3(c)

Class S     5,728
Shareholder administrative fees — Note 3(f)     10,355
Administration fees — Note 3(b)     28,476
Custodian fees     8,640
Interest expenses     779
Transfer agent fees — Note 3(f)     5,680
Printing fees     19,061
Professional fees     26,025
Registration fees     10,404
Trustee fees — Note 3(g)     2,636
Fund accounting fees     40,410
Other expenses     11,169
Total Expenses     956,324
Less, expense reimbursements/waivers — Note 3(a)    ( 15,947)
Net Expenses     940,377

NET INVESTMENT LOSS    ( 679,170)

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS AND FOREIGN CURRENCY:
Net realized gain on unaf liated investments      37,421,174
Net realized loss on af liated investments    ( 5,044)
Net realized loss on foreign currency transactions    ( 1,513)
Net change in unrealized depreciation on unaf liated investments    ( 21,071,470)
Net change in unrealized appreciation on af liated investments     178,320
Net change in unrealized depreciation on foreign currency    ( 59)
Net realized and unrealized gain on investments and foreign currency     16,521,408

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS  $  15,842,238
* Foreign withholding taxes  $  2,146

See Notes to Financial Statements.
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Alger Mid Cap Growth Portfolio
For the 

Six Months Ended 
June 30, 2021

For the 
Year Ended 

December 31, 2020

Net investment loss  $  (679,170)  $  (840,905)
Net realized gain on investments and foreign currency     37,414,617     34,346,381
Net change in unrealized appreciation (depreciation) on 

investments and foreign currency    ( 20,893,209)     48,646,542
Net increase in net assets resulting from operations     15,842,238     82,152,018

Dividends and distributions to shareholders:
Class I-2     —    ( 21,875,485)
Class S     —    ( 549,330)

Total dividends and distributions to shareholders     —    ( 22,424,815)

Increase (decrease) from shares of bene cial interest transactions:
Class I-2    ( 12,610,591)     9,761,073
Class S    ( 352,268)    ( 41,639)

Net increase (decrease) from shares of bene cial interest 
transactions — Note 6    ( 12,962,859)     9,719,434

Total increase     2,879,379     69,446,637

Net Assets:
Beginning of period     206,414,058     136,967,421
END OF PERIOD  $  209,293,437  $  206,414,058

See Notes to Financial Statements.



 

 THE ALGER PORTFOLIOS
Financial Highlights for a share outstanding throughout the period (Unaudited)

- 19 -

Alger Mid Cap Growth 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  $  33.25  $  22.69  $  19.55  $  25.00  $  19.70  $  19.51
INCOME FROM INVESTMENT 

OPERATIONS:
Net investment income (loss)(ii)    (0.11)    (0.14)    (0.06)    (0.13)    (0.06)    0.02
Net realized and unrealized gain (loss) 

on investments    2.82    14.73    5.94    (1.69)    5.92    0.17
Total from investment operations    2.71    14.59    5.88    (1.82)    5.86    0.19
Distributions from net realized gains    –    (4.03)    (2.74)    (3.63)    (0.56)    –
Net asset value, end of period  $  35.96  $  33.25  $  22.69  $  19.55  $  25.00  $  19.70
Total return 8.18% 64.63% 30.26% (7.44)% 29.79% 0.97%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (000's 

omitted)  $  204,671  $  201,803  $  133,678  $  117,338  $  136,889  $  115,818
Ratio of gross expenses to average 

net assets 0.92% 0.96% 1.01% 1.01% 0.99% 0.99%
Ratio of expense reimbursements to 

average net assets (0.02)% – – – – –
Ratio of net expenses to average net 

assets 0.90% 0.96% 1.01% 1.01% 0.99% 0.99%
Ratio of net investment income (loss) to 

average net assets (0.65)% (0.53)% (0.26)% (0.49)% (0.24)% 0.10%
Portfolio turnover rate 93.14% 186.21% 189.22% 131.42% 111.09% 118.99%
See Notes to Financial Statements.

i atios have een annuali ed  total return and portfolio turnover rate have not een annuali ed.
ii mount was computed ased on average shares outstanding during the period.
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Alger Mid Cap Growth 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  $  30.11  $  20.83  $  18.21  $  23.64  $  18.74  $  18.65
INCOME FROM INVESTMENT 

OPERATIONS:
Net investment loss(ii)    (0.14)    (0.18)    (0.16)    (0.23)    (0.15)    (0.07)
Net realized and unrealized gain (loss) 

on investments    2.55    13.49    5.52    (1.57)    5.61    0.16
Total from investment operations    2.41    13.31    5.36    (1.80)    5.46    0.09
Distributions from net realized gains    –    (4.03)    (2.74)    (3.63)    (0.56)    –
Net asset value, end of period  $  32.52  $  30.11  $  20.83  $  18.21  $  23.64  $  18.74
Total return 8.04% 64.26% 29.63% (7.79)% 29.18% 0.48%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (000's 

omitted)  $  4,622  $  4,611  $  3,289  $  2,994  $  3,877  $  3,739
Ratio of gross expenses to average 

net assets 1.17% 1.18% 1.48% 1.46% 1.43% 1.44%
Ratio of expense reimbursements to 

average net assets (0.02)% – – – – –
Ratio of net expenses to average net 

assets 1.15% 1.18% 1.48% 1.46% 1.43% 1.44%
Ratio of net investment loss to average 

net assets (0.90)% (0.75)% (0.73)% (0.94)% (0.68)% (0.37)%
Portfolio turnover rate 93.14% 186.21% 189.22% 131.42% 111.09% 118.99%
See Notes to Financial Statements.

i atios have een annuali ed  total return and portfolio turnover rate have not een annuali ed.
ii mount was computed ased on average shares outstanding during the period.
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NOTES TO FINANCIAL STATEMENTS (Unaudited)

NOTE 1 — General:
he lger ortfolios the und  is an open-end registered in estment compan  organi ed 

as a usiness trust under the la s of  the ommon ealth of  assachusetts  he und 
uali es as an in estment compan  as de ned in inancial ccounting Standards oard 

S  ccounting Standards odi cation - inancial Ser ices  n estment 
ompanies  he und operates as a series compan  currentl  offering se en series of  

shares of  ene cial interest  lger apital ppreciation ortfolio, lger arge ap ro th 
ortfolio, lger ro th  ncome ortfolio, lger id ap ro th ortfolio, lger 
eather ie Speciali ed ro th ortfolio, lger Small ap ro th ortfolio and lger 
alanced ortfolio collecti el , the ortfolios  hese nancial statements include onl  

the lger id ap ro th ortfolio the ortfolio  he ortfolio in ests primaril  in 
e uit  securities and has an in estment o ecti e of  long-term capital appreciation  Shares 
of  the ortfolio are a aila le to in estment ehicles for aria le annuit  contracts and 
aria le life insurance policies offered  separate accounts of  life insurance companies, as 
ell as uali ed pension and retirement plans

he ortfolio offers lass -  shares and lass S shares  ach class has identical rights to 
assets and earnings e cept that onl  lass S shares ha e a plan of  distri ution and ear the 
related e penses  ffecti e pril , , the oard of  rustees of  the und the oard  
authori ed a partial closing of  the ortfolio s lass S  isting in estors that hold lass S 
shares ho had an open account ith the ortfolio on pril ,  ma  continue to in est 
in additional lass S shares of  the ortfolio through e changes, di idend rein estment and 
additional purchases as pro ided in the ortfolio s prospectus

NOTE 2 — Signi cant Accounting Policies:
(a) Investment Valuation: he ortfolio alues its nancial instruments at fair alue using 
independent dealers or pricing ser ices under policies appro ed  the oard  n estments 
held  the ortfolio are alued on each da  the e  or  Stoc  change the S  
is open, as of  the close of  the S  normall   p m  astern ime

n estments in mone  mar et funds and short-term securities held  the ortfolio ha ing 
a remaining maturit  of  si t  da s or less are alued at amorti ed cost hich appro imates 
mar et alue

uit  securities, including traded rights, arrants and option contracts for hich aluation 
information is readil  a aila le, are alued at the last uoted sales price or of cial closing 
price on the primar  mar et or e change on hich the  are traded as reported  an 
independent pricing ser ice  n the a sence of  uoted sales, such securities are alued at 
the id price or, in the a sence of  a recent id price, the e ui alent as o tained from one or 
more of  the ma or mar et ma ers for the securities to e alued

De t securities generall  trade in the o er-the-counter mar et  De t securities ith 
remaining maturities of  more than si t  da s at the time of  ac uisition are alued on the 

asis of  the last a aila le id prices or current mar et uotations pro ided  dealers 
or pricing ser ices  n determining the alue of  a particular in estment, pricing ser ices 
ma  use certain information ith respect to transactions in such in estments, uotations 
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from dealers, pricing matri es, mar et transactions in compara le in estments, arious 
relationships o ser ed in the mar et et een in estments and calculated ield measures 

ased on aluation technolog  commonl  emplo ed in the mar et for such in estments  
sset- ac ed and mortgage- ac ed securities are alued  independent pricing ser ices 

using models that consider estimated cash o s of  each tranche of  the securit , esta lish a 
enchmar  ield and de elop an estimated tranche-speci c spread to the enchmar  ield 
ased on the uni ue attri utes of  the tranche  De t securities ith a remaining maturit  of  

si t  da s or less are alued at amorti ed cost hich appro imates mar et alue

Securities for hich mar et uotations are not readil  a aila le are alued at fair alue, as 
determined in good faith pursuant to procedures esta lished  the oard and descri ed 
further herein

Securities in hich the ortfolio in ests ma  e traded in foreign mar ets that close efore 
the close of  the S  De elopments that occur et een the close of  the foreign mar ets 
and the close of  the S  ma  result in ad ustments to the closing foreign prices to re ect 

hat the ortfolio s in estment ad iser, pursuant to policies esta lished  the oard, 
elie es to e the fair alue of  these securities as of  the close of  the S  he ortfolio 

ma  also fair alue securities in other situations, for e ample, hen a particular foreign 
mar et is closed ut the ortfolio is open

S  ccounting Standards odi cation   air alue easurements and Disclosures 
S   de nes fair alue as the price that the ortfolio ould recei e upon selling 

an in estment in a timel  transaction to an independent u er in the principal or most 
ad antageous mar et of  the in estment  S   esta lished a three-tier hierarch  to 
ma imi e the use of  o ser a le mar et data and minimi e the use of  uno ser a le inputs 
and to esta lish classi cation of  fair alue measurements for disclosure purposes  nputs 
refer roadl  to the assumptions that mar et participants ould use in pricing the asset or 
lia ilit  and ma  e o ser a le or uno ser a le  ser a le inputs are ased on mar et 
data o tained from sources independent of  the ortfolio  no ser a le inputs are inputs 
that re ect the ortfolio s o n assumptions ased on the est information a aila le in the 
circumstances  he three-tier hierarch  of  inputs is summari ed in the three road e els 
listed elo

• e el   uoted prices in acti e mar ets for identical in estments

• e el   signi cant other o ser a le inputs including uoted prices for similar 
in estments, interest rates, prepa ment speeds, credit ris , etc

• e el   signi cant uno ser a le inputs including the ortfolio s o n assump-
tions in determining the fair alue of  in estments

he ortfolio s aluation techni ues are generall  consistent ith either the mar et or the 
income approach to fair alue  he mar et approach considers prices and other rele ant 
information generated  mar et transactions in ol ing identical or compara le assets 
to measure fair alue  he income approach con erts future amounts to a current, or 
discounted, single amount  hese fair alue measurements are determined on the asis of  
the alue indicated  current mar et e pectations a out such future e ents  nputs for e el 
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 include e change-listed prices and ro er uotes in an acti e mar et  nputs for e el  
include the last trade price in the case of  a halted securit , an e change-listed price hich 
has een ad usted for fair alue factors, and prices of  closel  related securities  dditional 

e el  inputs include an e aluated price hich is ased upon a compilation of  o ser a le 
mar et information such as spreads for ed income and preferred securities  nputs for 

e el  include, ut are not limited to, re enue multiples, earnings efore interest, ta es, 
depreciation and amorti ation D  multiples, discount rates, time to e it and the 
pro a ilities of  success of  certain outcomes  Such uno ser a le mar et information ma  

e o tained from a compan s nancial statements and from industr  studies, mar et data, 
and mar et indicators such as enchmar s and inde es  ecause of  the inherent uncertaint  
and often limited mar ets for restricted securities, the aluations assigned to such securities 

 the ortfolio ma  signi cantl  differ from the aluations that ould ha e een assigned 
 the ortfolio had there een an acti e mar et for such securities

aluation processes are determined  a aluation ommittee ommittee  authori ed 
 the oard and comprised of  representati es of  the ortfolio s in estment ad iser and 

of cers of  the und  he ommittee reports its fair aluation determinations and related 
aluation information to the oard  he oard is responsi le for appro ing the aluation 

polic  and procedures

hile the ommittee meets on an as-needed asis, the ommittee generall  meets 
uarterl  to re ie  and e aluate the effecti eness of  the procedures for ma ing fair alue 

determinations  he ommittee considers, among other things, the results of  uarterl  ac  
testing of  the fair alue model for foreign securities, pricing comparisons et een primar  
and secondar  price sources, the outcome of  price challenges put to the ortfolio s pricing 
endor, and ariances et een transactional prices and the pre ious da s price

( ) ash and ash quivalents: ash and cash e ui alents include S  dollars, foreign cash 
and o ernight time deposits

(c) Securities Transactions and Investment Income: Securities transactions are recorded on a 
trade date asis  eali ed gains and losses from securities transactions are recorded on the 
identi ed cost asis  Di idend income is recogni ed on the e -di idend date and interest 
income is recogni ed on the accrual asis

remiums and discounts on de t securities purchased are amorti ed or accreted o er the 
li es of  the respecti e securities

(d) oreign urrency Transactions: he oo s and records of  the ortfolio are maintained in 
S  dollars  oreign currencies, in estments and other assets and lia ilities are translated 

into S  dollars at the pre ailing rates of  e change on the aluation date  urchases and 
sales of  in estment securities and income and e penses are translated into S  dollars at the 
pre ailing e change rates on the respecti e dates of  such transactions

et reali ed gains and losses on foreign currenc  transactions represent net gains and losses 
from the disposition of  foreign currencies, currenc  gains and losses reali ed et een the 
trade dates and settlement dates of  securit  transactions, and the difference et een the 
amount of  net in estment income accrued and the S  dollar amount actuall  recei ed  
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he effects of  changes in foreign currenc  e change rates on in estments in securities 
are included in reali ed and unreali ed gain or loss on in estments in the accompan ing 
Statement of  perations

(e) ending of  und Securities: he ortfolio ma  lend its securities to nancial institutions, 
pro ided that the mar et alue of  the securities loaned ill not at an  time e ceed one 
third of  the ortfolio s total assets including orro ings, as de ned in its prospectus  

he ortfolio earns fees on the securities loaned, hich are included in interest income in 
the accompan ing Statement of  perations  n order to protect against the ris  of  failure  
the orro er to return the securities loaned or an  dela  in the deli er  of  such securities, 
the loan is collaterali ed  cash or securities that are maintained ith ro n rothers 

arriman  ompan , the ortfolio s ustodian ustodian , in an amount e ual to at 
least  of  the current mar et alue of  S  loaned securities or  for non- S  
loaned securities  he mar et alue of  the loaned securities is determined at the close of  

usiness of  the ortfolio  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 fails to return the loaned securities hen due, the ortfolio ma  ta e 
the collateral to replace the securities  f  the alue of  the collateral is less than the purchase 
cost of  replacement securities, the ustodian shall e responsi le for an  shortfall, ut onl  
to the e tent that the shortfall is not due to an  diminution in collateral alue, as de ned 
in the securities lending agreement  he ortfolio is re uired to maintain the collateral in a 
segregated account and determine its alue each da  until the loaned securities are returned  

ash collateral ma  e in ested as determined  the ortfolio  ollateral is returned to the 
orro er upon settlement of  the loan  here ere no securities loaned as of  une , 

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

Di idends from net in estment income, if  a aila le, are declared and paid annuall  
Di idends from net reali ed gains, offset  an  loss carr for ard, are declared and paid 
annuall  after the end of  the scal ear in hich earned

ach share class is treated separatel  in determining the amounts of  di idends from net 
in estment income pa a le to holders of  its shares  

he characteri ation of  distri utions to shareholders for nancial reporting purposes 
is determined in accordance ith federal income ta  rules  herefore, the source 
of  the ortfolio s distri utions ma  e sho n in the accompan ing nancial statements 
as either from, or in e cess of, net in estment income, net reali ed gain on in estment 
transactions, or return of  capital, depending on the t pe of  oo ta  differences that ma  
e ist  apital accounts ithin the nancial statements are ad usted for permanent oo ta  
differences  eclassi cations result primaril  from the differences in ta  treatment of  net 
operating losses, passi e foreign in estment companies, and foreign currenc  transactions  

he reclassi cations are done annuall  at ear-end and ha e no impact on the net asset alue 
of  the ortfolio and are designed to present the ortfolio s capital accounts on a ta  asis

(g) ederal Income Ta es: t is the ortfolio s polic  to compl  ith the re uirements of  the 
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nternal e enue ode Su chapter  applica le to regulated in estment companies and to 
distri ute all of  its ta a le income to its shareholders  ro ided that the ortfolio maintains 
such compliance, no federal income ta  pro ision is re uired  

S  ccounting Standards odi cation   ncome a es S   re uires 
the ortfolio to measure and recogni e in its nancial statements the ene t of  a ta  
position ta en or e pected to e ta en  on an income ta  return if  such position ill more 
li el  than not e sustained upon e amination ased on the technical merits of  the position  

o ta  ears are currentl  under in estigation  he ortfolio les income ta  returns in the 
S  ederal urisdiction, as ell as the e  or  State and e  or  it  urisdictions  
he statute of  limitations on the ortfolio s ta  returns remains open for the ta  ears 

-  anagement does not elie e there are an  uncertain ta  positions that re uire 
recognition of  a ta  lia ilit

(h) llocation ethods: he und accounts separatel  for the assets, lia ilities and operations 
of  the ortfolio  penses directl  attri uta le to the ortfolio are charged to the ortfolio s 
operations  e penses hich are applica le to all ortfolios are allocated among them ased 
on net assets  ncome, reali ed and unreali ed gains and losses, and e penses of  the ortfolio 
are allocated among each ortfolio s classes ased on relati e net assets, ith the e ception 
of  distri ution fees, transfer agenc  fees, and shareholder ser icing and related fees

(i) stimates: hese nancial statements ha e een prepared in accordance ith accounting 
principles generall  accepted in the nited States of  merica, hich re uire using estimates 
and assumptions that affect the reported amounts therein  hese unaudited interim nancial 
statements re ect all ad ustments that are, in the opinion of  management, necessar  to 
present a fair statement of  results for the interim period  ctual results ma  differ from 
those estimates  ll such estimates are of  a normal recurring nature

NOTE 3 — Investment Advisor  Fees and Other Transactions with Af liates:
(a) Investment dvisory ees: ees incurred  the ortfolio, pursuant to the pro isions of  
the und s n estment d isor  greement ith red lger anagement,  lger 

anagement  or the n estment anager , are pa a le monthl  and computed ased 
on the follo ing rates  he actual rate paid as a percentage of  a erage dail  net assets, for 
the si  months ended une , , is set forth elo  under the heading ctual ate

Tier 1 Tier 2 Actual Rate
Alger Mid Cap 
Growth Portfolio(a),(b)    0.76%      0.70%            0.74%

(a) Tier 1 rate is paid on assets up to $1 illion and Tier 2 rate is paid on assets in e cess of  $1 illion.
( ) lger anagement has agreed to waive fees owed to it y, or to reim urse e penses of, the ortfolio in an amount corresponding to the 
management fee orne y the ortfolio as an investor in any underlying lger anagement-sponsored fund. This agreement will remain in 
effect for the life of  any investment y the portfolio in any lger anagement- sponsored fund. or the si  months ended une 30, 2021, 
the ortfolio waived $15,9 7 of  such advisory fees. The ctual ate  shown a ove includes the impact of  such waiver.
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( ) dministration ees: ees incurred  the ortfolio, pursuant to the pro isions of  
the und s und dministration greement ith lger anagement, are pa a le monthl  
and computed ased on the a erage dail  net assets of  the ortfolio at the annual rate of  

 

(c) Distri ution ees: he und has adopted a Distri ution lan pursuant to hich lass 
S shares of  the ortfolio pa  red lger  ompan , , the und s distri utor and 
an af liate of  lger anagement the Distri utor  or lger , a fee at the annual 
rate of   of  the a erage dail  net assets of  the lass S shares of  the ortfolio to 
compensate the Distri utor for its acti ities and e penses incurred in distri uting the lass 
S shares and or shareholder ser icing  ees paid ma  e more or less than the e penses 
incurred  lger 

(d) ro erage ommissions: During the si  months ended une , , the ortfolio 
paid lger  ,  in connection ith securities transactions

(e) Interfund oans: he ortfolio, along ith other funds in the lger und omple  as 
de ned elo , ma  orro  mone  from and lend mone  to each other for temporar  or 
emergenc  purposes  o the e tent permitted under its in estment restrictions, the ortfolio 
ma  lend unin ested cash in an amount up to  of  its net assets to other funds in the lger 

und omple  f  the ortfolio has orro ed from other funds in the lger und omple  
and has aggregate orro ings from all sources that e ceed  of  the ortfolio s total 
assets, the ortfolio ill secure all of  its loans from other funds in the lger und omple  

he interest rate charged on interfund loans is e ual to the a erage of  the o ernight time 
deposit rate and an  loan rate a aila le to the ortfolio  here ere no interfund loans 
outstanding as of  une ,  

During the si  months ended une , , the ortfolio incurred interfund loan interest 
e penses of  , hich is included in interest e penses in the accompan ing Statement of  

perations

(f) Shareholder dministrative ees: he und has entered into a Shareholder dministrati e 
Ser ices greement ith lger anagement to compensate lger anagement for 
pro iding administrati e o ersight of, the ortfolio s transfer agent, and for other related 
ser ices  he ortfolio compensates lger anagement at the annual rate of   of  the 
a erage dail  net assets for these ser ices

(g) Trustee ees: ach trustee ho is not an interested person  of  the und, as de ned in 
the n estment ompan  ct of  , as amended ndependent rustee  recei es a fee 
of  ,  per annum, paid pro rata ased on net assets  each fund in the lger und 

omple , plus tra el e penses incurred for attending oard meetings  he term lger und 
omple  refers to the und, he lger nstitutional unds, he lger unds , he lger 
unds, lger lo al ocus und and he lger  rust, each of  hich is a registered 

in estment compan  managed  lger anagement  he ndependent rustee appointed 
as hairman of  the oard recei es additional compensation of  ,  per annum paid 
pro rata ased on net assets  each fund in the lger und omple  dditionall , each 
mem er of  the udit ommittee recei es a fee of  ,  per annum, paid pro rata ased 
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on net assets  each fund in the lger und omple

(h) Interfund Trades: he ortfolio ma  engage in purchase and sale transactions ith other 
funds ad ised  lger anagement or eather ie apital, , an af liated in estment 
ad iser of  lger anagement  here ere no interfund trades during the si  months ended 
une , 

(i) ther Transactions with f liates: ertain of cers and one rustee of  the und are directors 
and or of cers of  lger anagement, the Distri utor, or their af liates  o shares of  the 

ortfolio ere held  lger anagement and its af liated entities as of  une , 

NOTE 4 — Securities Transactions:
urchases and sales of  securities, other than S  o ernment securities and short-term 

securities, for the si  months ended une , , ere as follo s

PURCHASES SALES
Alger Mid Cap Growth Portfolio            $   191,245,141                $   199,943,386

NOTE 5 — Borrowings:
he ortfolio ma  orro  from the ustodian on an uncommitted asis  he ortfolio pa s 

the ustodian a mar et rate of  interest, generall  ased upon a rate of  return ith respect to 
each respecti e currenc  orro ed ta ing into consideration rele ant o ernight and short-
term reference rates, the range of  distri ution et een and among the interest rates paid 
on deposits to other institutions, less applica le commissions, if  an  he ortfolio ma  
also orro  from other funds in the lger und omple , as discussed in ote e  or 
the si  months ended une , , the ortfolio had the follo ing orro ings from the 

ustodian and other funds in the lger und omple

AVERAGE DAILY 
BORROWING

WEIGHTED AVERAGE 
INTEREST RATE

Alger Mid Cap Growth Portfolio  $  122,948   1.28%
 

he highest amount orro ed from the ustodian and other funds during the si  months 
ended une ,   the ortfolio as as follo s

HIGHEST BORROWING
Alger Mid Cap Growth Portfolio  $  2,319,049

 

NOTE 6 — Share Capital:
he ortfolio has an unlimited num er of  authori ed shares of  ene cial interest of   

par alue for each share class  During the period ended une ,  and the ear ended 
Decem er , , transactions of  shares of  ene cial interest ere as follo 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 Mid Cap Growth Portfolio

Class I-2:   
Shares sold    349,840  $  12,294,067    1,213,038  $  32,397,376
Dividends reinvested    —    —    669,230    21,796,860
Shares redeemed    (727,367)    (24,904,658)    (1,704,021)    (44,433,163)
Net increase (decrease)    (377,527)  $  (12,610,591)    178,247  $  9,761,073

Class S:   
Shares sold    1,414  $  42,147    14,870  $  434,119
Dividends reinvested    —    —    18,628    549,330
Shares redeemed    (12,448)    (394,415)    (38,255)    (1,025,088)
Net decrease    (11,034)  $  (352,268)    (4,757)  $  (41,639)

  

NOTE 7 — Income Tax Information:
t Decem er , , the ortfolio, for federal income ta  purposes, had no capital loss 

carr for ards and no capital loss carr for ards ere utili ed in 

et capital losses incurred after cto er  and ithin the ta a le ear are deemed to arise 
on the rst usiness da  of  the ortfolio s ne t ta a le ear

he difference et een oo - asis and ta - asis unreali ed appreciation depreciation  
is determined annuall  and is attri uta le primaril  to the ta  deferral of  losses on ash 
sales, S  nternal e enue ode Section  currenc  transactions, the ta  treatment 
of  partnership in estments, the reali ation of  unreali ed appreciation of  passi e foreign 
in estment companies, and return of  capital from real estate in estment trust in estments  

NOTE 8 — Fair Value Measurements:
he ma or categories of  securities and their respecti e fair alue inputs are detailed in 

the ortfolio s Schedule of  n estments  ased upon the nature, characteristics, and ris s 
associated ith its in estments as of  une , , the ortfolio has determined that 
presenting them  securit  t pe and sector is appropriate

Alger Mid Cap Growth Portfolio TOTAL LEVEL 1 LEVEL 2 LEVEL 3
COMMON STOCKS
Communication Services  $  22,655,825  $  22,655,825  $  —  $  —
Consumer Discretionary     28,721,114     26,956,100     1,765,014     —
Consumer Staples     1,050,911     1,050,911     —     —
Exchange Traded Funds     7,138,239     7,138,239     —     —
Financials     2,855,137     2,855,137     —     —
Healthcare     47,189,311     47,189,311     —     —
Industrials     25,091,677     25,091,677     —     —
Information Technology     61,514,712     61,514,712     —     —
Materials     1,031,871     1,031,871     —     —
TOTAL COMMON STOCKS  $  197,248,797  $  195,483,783  $  1,765,014  $  —
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Alger Mid Cap Growth Portfolio TOTAL LEVEL 1 LEVEL 2 LEVEL 3
PREFERRED STOCKS
Healthcare  $  25,563  $  —  $  —  $  25,563
RIGHTS
Healthcare     354,277     —     —     354,277
REAL ESTATE INVESTMENT TRUST
Real Estate     8,385,771     8,385,771     —     —
SPECIAL PURPOSE VEHICLE
Information Technology     1,200,000     —     —     1,200,000
TOTAL INVESTMENTS IN 

SECURITIES  $  207,214,408  $  203,869,554  $  1,765,014  $  1,579,840
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FAIR VALUE 
MEASUREMENTS 

USING SIGNIFICANT 
UNOBSERVABLE 
INPUTS (LEVEL 3)

Alger Mid Cap Growth Portfolio Preferred Stocks
Opening balance at January 1, 2021  $  25,563

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    25,563
Net change in unrealized appreciation (depreciation) attributable to investments 
still held at June 30, 2021*    —

FAIR VALUE 
MEASUREMENTS 

USING SIGNIFICANT 
UNOBSERVABLE 
INPUTS (LEVEL 3)

Alger Mid Cap Growth Portfolio Rights
Opening balance at January 1, 2021  $  293,318

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    60,959

Purchases and sales
Purchases    —
Sales    —

Closing balance at June 30, 2021    354,277
Net change in unrealized appreciation (depreciation) attributable to investments 
still held at June 30, 2021*    60,959



 

 

- 31 -

THE ALGER PORTFOLIOS    Alger Mid Cap Growth Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

FAIR VALUE 
MEASUREMENTS 

USING SIGNIFICANT 
UNOBSERVABLE 
INPUTS (LEVEL 3)

Alger Mid Cap Growth Portfolio
Special Purpose 

Vehicle
Opening balance at January 1, 2021  $  1,200,000

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    1,200,000
Net change in unrealized appreciation (depreciation) attributable to investments 
still held at June 30, 2021*    —

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

he follo ing ta le pro ides uantitati e information a out the ortfolio s e el  fair 
alue measurements of  the ortfolio s in estments as of  une ,  he ta le elo  is 

not intended to e all-inclusi e, ut rather pro ides information on the e el  inputs as 
the  relate to the ortfolio s fair alue measurements  

Fair Value  
June 30, 2021

Valuation 
Methodology

Unobservable 
 Input Input/ Range

Weighted 
Average

Alger Mid Cap Growth Portfolio
Preferred Stocks $ 25,563 Income

Approach
Discount Rate 72.50%-77.50% N/A

Rights 354,277 Income
Approach

Discount Rate 3.40%-5.12% N/A

Probability of 
Success

0.00%-100.00% N/A

Special Purpose Vehicle 1,200,000 Cost
Approach

Priced at Cost N/A N/A

he signi cant uno ser a le inputs used in the fair alue measurement of  the ortfolio s 
securities are re enue and D  multiples, discount rates, and the pro a ilities of  
success of  certain outcomes  Signi cant increases and decreases in these inputs in isolation 
and interrelationships et een these inputs ould ha e resulted in signi cantl  higher or 
lo er fair alue measurements than those noted in the ta le a o e  enerall , all other things 

eing e ual, increases in re enue and D  multiples, decreases in discount rates, and 
increases in the pro a ilities of  success result in higher fair alue measurements, hereas 
decreases in re enues and D  multiples, increases in discount rates, and decreases in 
the pro a ilities of  success result in lo er fair alue measurements
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ertain of  the ortfolio s assets and lia ilities are held at carr ing amount or face alue, 
hich appro imates fair alue for nancial statements purposes  s of  une , , such 

assets ere categori ed ithin the S   disclosure hierarch  as follo s

TOTAL FUND LEVEL 1 LEVEL 2 LEVEL 3
Cash, Foreign cash and Cash equivalents:
Alger Mid Cap Growth Portfolio  $  4,794,819    —    4,794,819    —

NOTE 9 — Derivatives:
S  ccounting Standards odi cation   Deri ati es and edging S   

re uires ualitati e disclosures a out o ecti es and strategies for using deri ati es, 
uantitati e disclosures a out fair alue amounts of  and gains and losses on deri ati e 

instruments, and disclosures a out credit-ris -related contingent features in deri ati e 
agreements

ptions he ortfolio see s to capture the ma orit  of  the returns associated ith 
e uit  mar et in estments  o meet this in estment goal, the ortfolio in ests in a roadl  
di ersi ed portfolio of  common stoc s and ma  also u  and sell call and put options on 
e uities and e uit  inde es  he ortfolio ma  purchase call options to increase its e posure 
to the stoc  mar et and also pro ide di ersi cation of  ris  he ortfolio ma  purchase 
put options in order to protect from signi cant mar et declines that ma  occur o er a 
short period of  time  he ortfolio ma  rite co ered call and cash-secured put options 
to generate cash o s hile reducing the olatilit  of  the portfolio  he cash o s ma  

e an important source of  the ortfolio s return, although ritten call options ma  reduce 
the ortfolio s a ilit  to pro t from increases in the alue of  the underl ing securit  or 
e uit  portfolio  he alue of  a call option generall  increases as the price of  the underl ing 
stoc  increases and decreases as the stoc  decreases in price  on ersel , the alue of  a put 
option generall  increases as the price of  the underl ing stoc  decreases and decreases as the 
stoc  increases in price  he com ination of  the di ersi ed stoc  portfolio and the purchase 
and sale of  options is intended to pro ide the ortfolio ith the ma orit  of  the returns 
associated ith e uit  mar et in estments ut ith reduced olatilit  and returns that are 
augmented ith the cash o s from the sale of  options

here ere no options or other deri ati e instruments held  the ortfolio throughout 
the period or as of  une , 

NOTE 10 — Risk Disclosures:
n esting in the stoc  mar et in ol es ris s, including the potential loss of  principal  
ro th stoc s ma  e more olatile than other stoc s as their prices tend to e higher in 

relation to their companies  earnings and ma  e more sensiti e to mar et, political, and 
economic de elopments  ocal, regional or glo al e ents such as ar, acts of  terrorism, the 
spread of  infectious illness such as D-  or other pu lic health issues, recessions, or 
other e ents could ha e a signi cant impact on in estments   signi cant portion of  assets 
ma  e in ested in securities of  companies in related sectors, and ma  e similarl  affected 

 economic, political, or mar et e ents and conditions and ma  e more ulnera le to 
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unfa ora le sector de elopments  n esting in companies of  medium capitali ations 
in ol es the ris  that such issuers ma  ha e limited product lines or nancial resources, 
lac  management depth, or ha e limited li uidit  oreign securities in ol e special ris s 
including currenc  uctuations, inef cient trading, political and economic insta ilit , and 
increased olatilit  cti e trading ma  increase transaction costs, ro erage commissions, 
and ta es, hich can lo er the return on in estment

ransactions in foreign securities ma  in ol e certain considerations and ris s not t picall  
associated ith those of  S  companies ecause of, among other factors, the le el of  
go ernmental super ision and regulation of  foreign securit  mar ets, and the possi ilit  
of  political or economic insta ilit  dditional ris s associated ith in esting in emerging 
mar ets include increased olatilit , limited li uidit , and less stringent regulator  and legal 
s stems   

NOTE 11 — Af liated Securities:
he issuers of  the securities listed elo  are deemed to e af liates of  the ortfolio ecause 

the ortfolio or its af liates o ned  or more of  the issuer s oting securities during all or 
part of  the period ended une ,  or ecause the ortfolio and the issuer are managed 

 the same in estment ad iser  nformation regarding the ortfolio s holdings of  such 
securities is set forth in the follo ing 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 Mid Cap Growth Portfolio
Common Stocks

lger id apital   $   $  , ,  $  ,  $   $  ,  $  ,  $  , ,
Preferred Stocks

rosetta iosciences, nc , Series D   ,                   ,
Special Purpose ehicle

rosslin  entures apital , 
l     ,                   ,
rosslin  entures apital , 
l     ,                   ,

Total  $  , ,  $  , ,  $  ,  $   $  ,  $  ,  $  , ,

NOTE 12 — Subsequent Events:
anagement of  the ortfolio has e aluated e ents that ha e occurred su se uent to une 
, , through the issuance date of  the inancial Statements  o such e ents ha e een 

identi ed hich re uire recognition and or disclosure
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Shareholder Expense Example
s a shareholder of  the ortfolio, ou incur t o t pes of  costs  transaction costs, if  

applica le  and ongoing costs, including management fees, distri ution -  fees, if  
applica le, and other fund e penses  his e ample is intended to help ou understand our 
ongoing costs in dollars  of  in esting in the ortfolio and to compare these costs ith the 
ongoing costs of  in esting in other mutual funds

he e ample elo  is ased on an in estment of  $ ,  in ested at the eginning of  the 
si -month period starting anuar  ,  and ending une ,  and held for the entire 
period  

Actual Expenses
he rst line for each class of  shares in the ta le elo  pro ides information a out actual 

account alues and actual e penses  ou ma  use the information in this line, together ith 
the amount ou in ested, to estimate the e penses that ou paid o er the period  Simpl  
di ide our account alue  $ ,  for e ample, an $ ,  account alue di ided  $ ,  

 , then multipl  the result  the num er in the rst line under the heading entitled 
penses aid During the Si  onths nded une ,  to estimate the e penses ou 

paid on our account during this period

Hypothetical Example for Comparison Purposes
he second line for each class of  shares in the ta le elo  pro ides information a out 

h pothetical account alues and h pothetical e penses ased on the actual e pense ratio for 
each class of  the ortfolio s shares and an assumed rate of  return of   per ear efore 
e penses, hich is not the ortfolio s actual return  he h pothetical account alues and 
e penses ma  not e used to estimate the actual ending account alance or e penses ou 
paid for the period  ou ma  use this information to compare the ongoing costs of  in esting 
in the ortfolio and other funds  o do so, compare this  h pothetical e ample ith the 

 h pothetical e amples that appear in the shareholder reports of  other funds

lease note that the e penses sho n in the ta le are meant to highlight our ongoing costs 
onl  and do not re ect an  transactional costs or deduction of  insurance charges against 
assets or annuities  herefore, the second line under each class of  shares in the ta le is useful 
in comparing ongoing costs onl , and ill not help ou determine the relati e total costs of  
o ning different funds  n addition, if  these transactional costs ere included, our costs 

ould ha e een higher
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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 Mid Cap Growth Portfolio
Class I-2 Actual  $  1,000.00  $  1,081.80  $  4.65   0.90%

Hypothetical(c)    1,000.00    1,020.33    4.51   0.90
Class S Actual    1,000.00    1,080.40    5.93   1.15

Hypothetical(c)    1,000.00    1,019.09    5.76   1.15
    

(a) penses are equal to the annuali ed e pense ratio of  the share class, multiplied y the average account value over the period, 
multiplied y 181/365 (to re ect the one-half  year period).

( ) nnuali ed.
(c) 5% 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
 description of  the policies and procedures the ortfolio uses to determine ho  to ote 

pro ies relating to portfolio securities and the pro  oting record is a aila le, ithout 
charge,  calling  -  or online on the ortfolio s e site at http alger
com or on the S s e site at http sec go

Fund Holdings
he oard has adopted policies and procedures relating to disclosure of  the ortfolio s 

securities  hese policies and procedures recogni e that there ma  e legitimate usiness 
reasons for holdings to e disclosed and see  to alance those interests to protect the 
proprietar  nature of  the trading strategies and implementation thereof   the ortfolio

enerall , the policies prohi it the release of  information concerning portfolio holdings, 
hich ha e not pre iousl  een made pu lic, to indi idual in estors, institutional in estors, 

intermediaries that distri ute the ortfolio s shares and other parties hich are not emplo ed 
 the n estment anager or its af liates e cept hen the legitimate usiness purposes for 

selecti e disclosure and other conditions designed to protect the ortfolio  are accepta le

he ortfolio les its complete schedule of  portfolio holdings ith the S  semi-annuall  
in shareholder reports on orm - S  and after the rst and third scal uarters as an 
e hi it to its reports on orm -  he ortfolio s orms - S  and -  are 
a aila le online on the S s e site at sec go

n addition, the ortfolio ma es pu licl  a aila le its month-end top  holdings ith a 
 da  lag and its month-end full portfolio ith a  da  lag on its e site alger com 

and through other mar eting communications including printed ad ertising sales literature 
and or shareholder telephone customer ser ice centers  o compensation or other 
consideration is recei ed for the non-pu lic disclosure of  portfolio holdings information

n accordance ith the foregoing, the ortfolio pro ides portfolio holdings information 
to third parties including nancial intermediaries and ser ice pro iders ho need access 
to this information in the performance of  their ser ices and are su ect to duties of  
con dentialit   imposed  la , including a dut  not to trade on non-pu lic information, 
and or  pursuant to an agreement that con dential information is not to e disclosed or 
used including trading on such information  other than as re uired  la  rom time to 
time, the und ill communicate ith these third parties to con rm that the  understand 
the ortfolio s policies and procedures regarding such disclosure  his agreement must e 
appro ed  the ortfolio s hief  ompliance f cer

he oard periodicall  re ie s a report disclosing the third parties to hom the ortfolio s 
holdings information has een disclosed and the purpose for such disclosure, and it 
considers hether or not the release of  information to such third parties is in the est 
interest of  the ortfolio and its shareholders

n addition to material the ortfolio routinel  pro ides to shareholders, the n estment 
anager ma  ma e additional statistical information a aila le regarding the lger amil  
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of  unds  Such information ma  include, ut not e limited to, relati e eightings and 
characteristics of  the ortfolio ersus an inde  such as  ratio, alpha, eta, capture 
ratio, ma imum dra do n, standard de iation, S forecasts, Sharpe ratio, information 
ratio, -s uared, and mar et cap anal sis , securit  speci c impact on o erall portfolio 
performance, month-end top ten contri utors to and detractors from performance, 
portfolio turno er, and other similar information  Shareholders should isit alger com 
or ma  also contact the unds at  -  to o tain such information  
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 ar  enue South

e  or ,  
 -
alger com

Investment Manager
red lger anagement, 

 ar  enue South
e  or ,  

Distributor
red lger  ompan , 

 ar  enue South
e  or ,  

Transfer Agent and Dividend Disbursing Agent
 und Ser ices, nc

  alena Street
il au ee,  

Custodian
ro n rothers arriman  ompan
 ost f ce S uare

oston,  

Independent Registered Public Accounting Firm
Deloitte  ouche 

 oc efeller la a
e  or ,  

his report is su mitted for the general information of  the shareholders of  lger id 
ap ro th ortfolio  t is not authori ed for distri ution to prospecti e in estors unless 

accompanied  an effecti e rospectus for the ortfolio, hich contains information 
concerning the ortfolio s in estment policies, fees and e penses as ell as other pertinent 
information
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