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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 Large Cap Growth Portfolio 

he l er ar e 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  

ro h de  D r  he re or  er od, he lar es  or ol o 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 a o  Ser es a d he lar es  der e h  as or a o  e h olo

Contributors to Performance
he or a o  e h olo  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, l ha e , , l   l ed 
a er als,  Sho , , l   a  esear h or  a d roso  or  ere a o  

he o  o r ors o 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 e 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 hel  he  o d sh os s  dd o all , es ors a re a e roso s 
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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 o s er D s re o ar  a d d s r als 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, D s o er , , l  
 er ado re,  al o ,  o a So are,  a d Ser e o ,  ere 

a o  he o  de ra ors ro  er or a e  D s o er , . s a d ers ed lo al ed a 
o a  ser  o e  a ross  o r es a d  la a es  s elle al ro er  

s a s s or s, ho e, ood, a re a d real , h ra ds l e D s o er  ha el, , 
ood e or , al la e ,  a d o hers  D s o er  has lo  ee  o s dered a 

 o  se lar de l e d e o he d dl  S  a le s s r er ase here he o a  
a es he a or  o  s ro s  ho e er,  has ee  a le o o se  ha  ol e ress re 
h r  ha  led o lo  s le-d al ro h   he e d o  , D s o er  la hed s 

d re - o- o s er s rea  la or , D s o er , h h e el e ed o ld re ora e 
ro h o he d- ee s ra e h s ear a d he  d-s le d s o h h-s le d s 
 he o  ears, h h o ld e a ra e a elera o  o ared o he o a s 

le a  ro h  h le he ar  ro le o  he s rea  s ess s s r rall  lo er, e 
el e e he re ora ed ro h o loo  a d a l  o e a d o e  er a o al ar e s 
o ld e al e a re e, so e es ed  D s o er  ased o  o r el e  ha  he s rea  
s ess as o  e  a ra el  re e ed  he s o  r e

e el e ed ha  a rea elera o   s rea  s s r ers a  D s o er  res l  ro  
la h  ser es h ar ers s h as a o o  a d ore or a l  h oda o e 

 ro e here D s o er  o s he s rea  r h s or he s er l s  o ld e 
a os e a al s ,  s ead, D s o er  a o ed ha   o ld a e o  s a  de  
o e e el  a re he o e  or ol o o  e ar er ed a  h le e el e e ha  he 

e ar er ed a s ess a  hel  D s o er  o er he lo  er , he s o  er or a e 
as ea  as he deal s o  e e ed o lose or he e   o hs, a d s s r er ers 

are o  d l ed  he o erall or ol o e ar er s  a  alread  has ore ha   
ll o  s s r ers o ared o s   ll o  or D s o er  h s a s o  also r s 

 ore s r ral os  ears, as D s o er  h s or all  as a le o rod e e e s e 
o e  h er  s ro  ar s,  he e ar er or ol o l des h h her 
o e  os s, a d as a s ale la er, e h  D s o er  ll eed o ore s a l  

rease o e  s e d  o e er o e e  erall, e ere ho  or a  e o  
 ro h a d a al a o  re-ra  h s s er,  he er er re o es ha  ear- er  

a al s  h h e el e e has s a l  ress red he s o

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
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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 ar e a  ro h 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 
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 os 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 
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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  es   o a es o  ed  a al a o s 
ol e he r s  ha  s h ss ers a  ha e l ed rod  l es or a al reso r es, 

la  a a e e  de h, or ha e l ed l d  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  e rad  a  rease ra sa o  os s, ro era e o ss o s, 

a d a es, h h a  lo er he re r  o  es e
 

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

 
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  G ARA T D. MA  LOS  AL .
  
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 -
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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



 

 ALGER LARGE CAP GROWTH PORTFOLIO
Fund Highlights Through June 30, 2021 (Unaudited)

- 8 -

$5,000

$10,000

$15,000

$20,000

$25,000

$30,000

$35,000

$40,000

$45,000

$50,000

$55,000

Alger Large Cap Growth
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
Large Cap Growth Portfolio Class I-2:

$49,211
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 ar e a  
ro h 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 ar e a  ro h 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 ar e a  ro h or ol o 

lass -  shares also l de re es e  o  a al a s  er or a e or he l er ar e a  ro h 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  

1/6/1989 
Class I-2 (Inception 1/6/89) 53.68% 27.20% 17.28% 12.53%
Class S (Inception 5/1/02)(i) 53.29% 26.75% 16.83% 12.22%
Russell 1000 Growth Index 42.50% 23.66% 17.87% 11.76%

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.

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.
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SECTORS
Alger Large Cap 
Growth Portfolio

Communication Services   13.5%
Consumer Discretionary   14.4
Consumer Staples   1.0
Financials   1.2
Healthcare   13.7
Industrials   5.2
Information Technology   44.0
Mutual Funds   3.5
Real Estate   2.2

Total Equity Securities   98.7
Short-Term Investments and Net Other Assets   1.3

  100.0%

† ased on net assets for the ortfolio.
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COMMON STOCKS—96.1% SHARES VALUE
AEROSPACE & DEFENSE—3.0%   
HEICO Corp.    78,722  $  10,975,421
Teledyne Technologies, Inc.*    5,720     2,395,708

    13,371,129
APPLICATION SOFTWARE—6.2%   
Adobe, Inc.*    27,629     16,180,648
Bill.com Holdings, Inc.*    5,464     1,000,895
Coupa Software, Inc.*    7,401     1,939,876
Datadog, Inc., Cl. A*    40,500     4,215,240
DocuSign, Inc., Cl. A*    4,744     1,326,280
Paycom Software, Inc.*    8,168     2,968,823

    27,631,762
AUTOMOBILE MANUFACTURERS—1.1%   
Tesla, Inc.*    7,156     4,863,933
BIOTECHNOLOGY—1.1%   
Natera, Inc.*    34,857     3,957,315
Sage Therapeutics, Inc.*    14,965     850,162

    4,807,477
BROADCASTING—0.9%   
Discovery, Inc., Cl. A*    129,784     3,981,773
CASINOS & GAMING—3.5%   
DraftKings, Inc., Cl. A*    58,909     3,073,283
MGM Resorts International    209,320     8,927,498
Penn National Gaming, Inc.*    47,151     3,606,580

    15,607,361
DATA PROCESSING & OUTSOURCED SERVICES—9.0%   
PayPal Holdings, Inc.*    54,481     15,880,122
Square, Inc., Cl. A*    46,420     11,317,196
Visa, Inc., Cl. A    56,040     13,103,273

    40,300,591
DIVERSIFIED BANKS—0.5%   
Wells Fargo & Co.    52,802     2,391,403
DIVERSIFIED SUPPORT SERVICES—0.8%   
Cintas Corp.    8,905     3,401,710
FINANCIAL EXCHANGES & DATA—0.2%   
MarketAxess Holdings, Inc.    1,988     921,617
FOOD DISTRIBUTORS—1.0%   
US Foods Holding Corp.*    117,192     4,495,485
FOOTWEAR—0.7%   
NIKE, Inc., Cl. B    20,056     3,098,451
HEALTHCARE EQUIPMENT—6.7%   
Danaher Corp.    17,383     4,664,902
Dexcom, Inc.*    14,217     6,070,659
IDEXX Laboratories, Inc.*    1,771     1,118,475
Insulet Corp.*    11,624     3,190,904
Intuitive Surgical, Inc.*    15,948     14,666,419

    29,711,359
HEALTHCARE SERVICES—1.0%   
Guardant Health, Inc.*    35,828     4,449,479
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COMMON STOCKS—96.1% (CONT.) SHARES VALUE
HEALTHCARE TECHNOLOGY—1.4%   
Veeva Systems, Inc., Cl. A*    20,007  $  6,221,177
INTERACTIVE MEDIA & SERVICES—9.9%   
Alphabet, Inc., Cl. C*    11,019     27,617,140
Pinterest, Inc., Cl. A*    210,379     16,609,422

    44,226,562
INTERNET & DIRECT MARKETING RETAIL—7.6%   
Amazon.com, Inc.*    7,513     25,845,922
MercadoLibre, Inc.*    5,275     8,217,342

    34,063,264
INTERNET SERVICES & INFRASTRUCTURE—4.8%   
Shopify, Inc., Cl. A*    14,618     21,356,606
LEISURE FACILITIES—0.7%   
Vail Resorts, Inc.*    10,467     3,313,015
LIFE SCIENCES TOOLS & SERVICES—3.0%   
10X Genomics, Inc., Cl. A*    11,779     2,306,564
Bio-Techne Corp.    24,111     10,856,219

    13,162,783
MOVIES & ENTERTAINMENT—2.7%   
Net ix, Inc.*    3,139     1,658,051
Roku, Inc., Cl. A*    22,984     10,555,402

    12,213,453
MUTUAL FUNDS—3.5%   
Alger 35 ETF*,(a)    364,137     7,728,626
Alger 35 Fund, Cl. Z(a)    410,979     8,223,687

    15,952,313
PHARMACEUTICALS—0.5%   
Catalent, Inc.*    19,550     2,113,746
REGIONAL BANKS—0.5%   
Signature Bank    8,485     2,084,340
RESEARCH & CONSULTING SERVICES—1.4%   
CoStar Group, Inc.*    74,670     6,184,169
RESTAURANTS—0.8%   
Starbucks Corp.    33,134     3,704,713
SEMICONDUCTOR EQUIPMENT—7.8%   
Applied Materials, Inc.    122,257     17,409,397
Enphase Energy, Inc.*    15,636     2,871,239
Lam Research Corp.    22,469     14,620,578

    34,901,214
SEMICONDUCTORS—5.1%   
Advanced Micro Devices, Inc.*    39,199     3,681,962
Micron Technology, Inc.*    37,649     3,199,412
NVIDIA Corp.    14,060     11,249,406
Taiwan Semiconductor Manufacturing Co., Ltd.#    39,340     4,727,094

    22,857,874
SYSTEMS SOFTWARE—6.6%   
Crowdstrike Holdings, Inc., Cl. A*    25,995     6,532,803
Microsoft Corp.    84,644     22,930,060

     29,462,863
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COMMON STOCKS—96.1% (CONT.) SHARES VALUE
TECHNOLOGY HARDWARE STORAGE & PERIPHERALS—4.1%   
Apple, Inc.    131,963  $  18,073,652
TOTAL COMMON STOCKS

(Cost $286,304,177)     428,925,274
REAL ESTATE INVESTMENT TRUST—2.2% SHARES VALUE
SPECIALIZED—2.2%   
Crown Castle International Corp.    49,166     9,592,287

(Cost $8,002,508)     9,592,287
SPECIAL PURPOSE VEHICLE—0.4% SHARES VALUE
DATA PROCESSING & OUTSOURCED SERVICES—0.4%   
Crosslink Ventures Capital LLC, Cl. A*,@,(a),(b)    76     1,900,000

(Cost $1,900,000)     1,900,000
Total Investments

(Cost $296,206,685)   98.7%  $    440,417,561
Af liated Securities (Cost $14,416,499)     17,852,313
Unaf liated Securities (Cost $281,790,186)     422,565,248

Other Assets in Excess of Liabilities   1.3%     5,839,099
NET ASSETS   100.0%  $  446,256,660

(a) eemed an af liate of  the ortfolio in accordance with ection 2(a)(3) of  the Investment ompany ct of  19 0. ee 
ote 11 - f 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.

# merican epositary eceipts.
* Non-income producing security.
@ 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 $1,900,000 0.51% $1,900,000 0. 3%

Total $1,900,000 0. 3%
 

See Notes to Financial Statements.
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Alger Large Cap 
Growth Portfolio

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

below)* see accompanying schedule of investments 1  $  422,565,248
Investments in af liated securities, at value (Identi ed cost below)** see accompanying 

schedule of investments    17,852,313
Cash and cash equivalents    7,488,229
Receivable for shares of bene cial interest sold    5,168
Dividends and interest receivable    62,275
Receivable from Investment Manager    9,832
Security litigation receivable    873
Prepaid expenses    19,018

Total Assets    448,002,956

LIABILITIES:
Payable for investment securities purchased    1,129,295
Payable for shares of bene cial interest redeemed    250,196
Accrued investment advisory fees    274,234
Accrued distribution fees    946
Accrued shareholder administrative fees    3,862
Accrued administrative fees    10,622
Accrued custodian fees     2,718
Accrued transfer agent fees    5,622
Accrued printing fees     25,066
Accrued professional fees     24,030
Accrued fund accounting fees     17,967
Accrued other expenses    1,738

Total Liabilities    1,746,296
NET ASSETS  $  446,256,660

NET ASSETS CONSIST OF:
Paid in capital (par value of $.001 per share)    217,625,590
Distributable earnings      228,631,070

NET ASSETS  $  446,256,660
* Identi ed cost  $  281,790,186(a)

** Identi ed cost   $  14,416,499(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  $296,9 9,332, 
amounted to $1 3, 68,229, which consisted of  aggregate gross unreali ed appreciation of  $1 6,9 0,206 and aggregate gross 
unreali ed depreciation of  $3, 1,9 .
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Alger Large Cap 
Growth Portfolio

NET ASSETS BY CLASS:
Class I-2  $  441,941,080
Class S  $  4,315,580

SHARES OF BENEFICIAL INTEREST OUTSTANDING — NOTE 6:
Class I-2    4,215,804
Class S    43,311

NET ASSET VALUE PER SHARE:
Class I-2  $  104.83
Class S  $  99.64

See Notes to Financial Statements.
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Alger Large Cap 
Growth Portfolio

INCOME:
Dividends from unaf liated securities (net of foreign withholding taxes*)  $  555,003
Dividends from af liated securities     1,428,317
Interest     121
Total Income     1,983,441

EXPENSES:
Investment advisory fees — Note 3(a)     1,503,992
Distribution fees — Note 3(c)

Class S     5,560
Shareholder administrative fees — Note 3(f)     21,183
Administration fees — Note 3(b)     58,253
Custodian fees     8,081
Interest expenses     513
Transfer agent fees — Note 3(f)     10,780
Printing fees     29,017
Professional fees     35,930
Registration fees     11,204
Trustee fees — Note 3(g)     5,313
Fund accounting fees     53,658
Other expenses     7,443
Total Expenses     1,750,927
Less, expense reimbursements/waivers — Note 3(a)    ( 50,844)
Net Expenses     1,700,083

NET INVESTMENT INCOME     283,358

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS:
Net realized gain on unaf liated investments      55,470,476
Net realized gain on af liated investments     2,591,804
Net change in unrealized depreciation on unaf liated investments    ( 6,754,314)
Net change in unrealized depreciation on af liated investments    ( 1,870,776)
Net realized and unrealized gain on investments     49,437,190

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS  $  49,720,548
* Foreign withholding taxes  $  7,362

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

Six Months Ended 
June 30, 2021

For the 
Year Ended 

December 31, 2020

Net investment income (loss)  $  283,358  $  (416,986)
Net realized gain on investments     58,062,280     66,648,106
Net change in unrealized appreciation (depreciation) on 

investments    ( 8,625,090)     109,206,027
Net increase in net assets resulting from operations     49,720,548     175,437,147

Dividends and distributions to shareholders:
Class I-2     —    ( 54,287,464)
Class S     —    ( 836,194)

Total dividends and distributions to shareholders     —    ( 55,123,658)

Increase (decrease) from shares of bene cial interest transactions:
Class I-2    ( 29,567,182)     30,541,474
Class S    ( 2,541,744)    ( 30,187)

Net increase (decrease) from shares of bene cial interest 
transactions — Note 6    ( 32,108,926)     30,511,287

Total increase     17,611,622     150,824,776

Net Assets:
Beginning of period     428,645,038     277,820,262
END OF PERIOD  $  446,256,660  $  428,645,038

See Notes to Financial Statements.
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Alger Large 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  $  93.41  $  64.31  $  51.43  $  61.60  $  52.63  $  53.26
INCOME FROM INVESTMENT 

OPERATIONS:
Net investment income (loss)(ii)    0.07    (0.10)    (0.01)    (0.20)    (0.04)    0.01
Net realized and unrealized gain (loss) 

on investments    11.35    42.98    14.10    1.70    15.05    (0.45)
Total from investment operations    11.42    42.88    14.09    1.50    15.01    (0.44)
Dividends from net investment income    –    (0.15)    –    –    –    –
Distributions from net realized gains    –    (13.63)    (1.21)    (11.67)    (6.04)    (0.19)
Net asset value, end of period  $  104.83  $  93.41  $  64.31  $  51.43  $  61.60  $  52.63
Total return 12.23% 67.03% 27.43% 2.21% 28.46% (0.83)%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (000's 

omitted)  $  441,941  $  422,379  $  273,507  $  251,349  $  265,662  $  236,518
Ratio of gross expenses to average 

net assets 0.82% 0.88% 0.90% 0.88% 0.88% 0.88%
Ratio of expense reimbursements to 

average net assets (0.02)% (0.03)% (0.01)% (0.02)% – –
Ratio of net expenses to average net 

assets 0.80% 0.85% 0.89% 0.86% 0.88% 0.88%
Ratio of net investment income (loss) to 

average net assets 0.14% (0.12)% (0.02)% (0.29)% (0.07)% 0.03%
Portfolio turnover rate 39.91% 125.41% 144.26% 198.86% 225.52% 249.81%
See Notes to Financial Statements.

 

atios have een annuali ed  total return and portfolio turnover rate have not een annuali ed.
mount was computed ased on average shares outstanding during the period.



 

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

- 19 -

Alger Large 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  $  88.90  $  61.65  $  49.55  $  60.04  $  51.62  $  52.44
INCOME FROM INVESTMENT 

OPERATIONS:
Net investment loss(ii)    (0.08)    (0.28)    (0.25)    (0.48)    (0.25)    (0.18)
Net realized and unrealized gain (loss) 

on investments    10.82    41.16    13.56    1.66    14.71    (0.45)
Total from investment operations    10.74    40.88    13.31    1.18    14.46    (0.63)
Distributions from net realized gains    –    (13.63)    (1.21)    (11.67)    (6.04)    (0.19)
Net asset value, end of period  $  99.64  $  88.90  $  61.65  $  49.55  $  60.04  $  51.62
Total return 12.08% 66.67% 26.90% 1.73% 27.95% (1.20)%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (000's 

omitted)  $  4,316  $  6,266  $  4,314  $  3,752  $  3,318  $  5,128
Ratio of gross expenses to average 

net assets 1.07% 1.11% 1.33% 1.34% 1.27% 1.27%
Ratio of expense reimbursements to 

average net assets (0.02)% (0.02)% (0.01)% (0.02)% – –
Ratio of net expenses to average net 

assets 1.05% 1.09% 1.32% 1.32% 1.27% 1.27%
Ratio of net investment loss to average 

net assets (0.18)% (0.37)% (0.44)% (0.72)% (0.42)% (0.36)%
Portfolio turnover rate 39.91% 125.41% 144.26% 198.86% 225.52% 249.81%
See Notes to Financial Statements.

atios have een annuali ed  total return and portfolio turnover rate have not een annuali ed.
mount was computed ased on average shares outstanding during the period.
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THE ALGER PORTFOLIOS    Alger Large Cap Growth Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited)

NOTE 1 — General:
he l er or ol os he d  s a  o e -e d re s ered es e  o a  or a ed 

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

S  o  S a dards od a o  - a al Ser es  es e  
o a es  he d o era es as a ser es o a  rre l  o er  se e  ser es o  

shares o  e e al eres  l er a al re a o  or ol o, l er ar e a  ro h 
or ol o, l er ro h  o e or ol o, l er d a  ro h or ol o, l er 
ea her e S e al ed ro h or ol o, l er S all a  ro h or ol o a d l er 
ala ed or ol o olle el , he or ol os  hese a al s a e e s l de o l  

he l er ar e a  ro h or ol o he or ol o  he or ol o es s r ar l   
e  se r es a d has a  es e  o e e o  lo - er  a al a re a o  Shares 
o  he or ol o are a a la le o es e  eh les or ar a le a  o ra s a d 
ar a le l e s ra e ol es o ered  se ara e a o s o  l e s ra e o a es, as 
ell as al ed e s o  a d re re e  la s

he or ol o o ers lass -  shares a d lass S shares  a h lass has de al r h s o 
asse s a d ear s e e  ha  o l  lass S shares ha e a la  o  d s r o  a d ear he 
rela ed e e ses  e e r l , , he oard o  r s ees o  he d he oard  
a hor ed a ar al los  o  he or ol o s lass S  s  es ors ha  hold lass S 
shares ho had a  o e  a o  h he or ol o o  r l ,  a  o e o es  

 add o al lass S shares o  he or ol o hro h e ha es, d de d re es e  a d 
add o al r hases as ro ded  he or ol o s ros e s

NOTE 2 — Signi cant Accounting Policies:
(a) Investment Valuation: he or ol o al es s a al s r e s a  a r al e s  

de e de  dealers or r  ser es der ol es a ro ed  he oard  es e s 
held  he or ol o are al ed o  ea h da  he e  or  S o  ha e he S  
s o e , as o  he lose o  he S  or all    as er  e

es e s  o e  ar e  ds a d shor - er  se r es held  he or ol o ha  
a re a  a r  o  s  da s or less are al ed a  a or ed os  h h a ro a es 

ar e  al e

 se r es, l d  raded r h s, arra s a d o o  o ra s or h h al a o  
or a o  s read l  a a la le, are al ed a  he las  o ed sales r e or o al los  

r e o  he r ar  ar e  or e ha e o  h h he  are raded as re or ed  a  
de e de  r  ser e   he a se e o  o ed sales, s h se r es are al ed a  

he d r e or,  he a se e o  a re e  d r e, he e ale  as o a ed ro  o e or 
ore o  he a or ar e  a ers or he se r es o e al ed

De  se r es e erall  rade  he o er- he- o er ar e  De  se r es h 
re a  a r es o  ore ha  s  da s a  he e o  a s o  are al ed o  he 

as s o  he las  a a la le d r es or rre  ar e  o a o s ro ded  dealers 
or r  ser es   de er  he al e o  a ar lar es e , r  ser es 

a  se er a  or a o  h res e  o ra sa o s  s h es e s, o a o s 
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THE ALGER PORTFOLIOS    Alger Large Cap Growth Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

ro  dealers, r  a r es, ar e  ra sa o s  o ara le es e s, ar o s 
rela o sh s o ser ed  he ar e  e ee  es e s a d al la ed eld eas res 

ased o  al a o  e h olo  o o l  e lo ed  he ar e  or s h es e s  
sse - a ed a d or a e- a ed se r es are al ed  de e de  r  ser es 
s  odels ha  o s der es a ed ash o s o  ea h ra he o  he se r , es a l sh a 
e h ar  eld a d de elo  a  es a ed ra he-s e  s read o he e h ar  eld 
ased o  he e a r es o  he ra he  De  se r es h a re a  a r  o  

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

Se r es or h h ar e  o a o s are o  read l  a a la le are al ed a  a r al e, as 
de er ed  ood a h rs a  o ro ed res es a l shed  he oard a d des r ed 

r her here

Se r es  h h he or ol o es s a  e raded  ore  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 ore  ar e s 

a d he lose o  he S  a  res l   ad s e s o he los  ore  r es o re e  
ha  he or ol o s es e  ad ser, rs a  o ol es es a l shed  he oard, 
el e es o e he a r al e o  hese se r es as o  he lose o  he S  he or ol o 
a  also a r al e se r es  o her s a o s, or e a le, he  a ar lar ore  
ar e  s losed  he or ol o s o e

S  o  S a dards od a o    a r al e eas re e s a d D s los res 
S   de es a r al e as he r e ha  he or ol o o ld re e e o  sell  

a  es e   a el  ra sa o  o a  de e de  er  he r al or os  
ad a a eo s ar e  o  he es e  S   es a l shed a hree- er h erar h  o 

a e he se o  o ser a le ar e  da a a d e he se o  o ser a le s 
a d o es a l sh lass a o  o  a r al e eas re e s or d s los re r oses  s 
re er roadl  o he ass o s ha  ar e  ar a s o ld se  r  he asse  or 
l a l  a d a  e o ser a le or o ser a le  ser a le s are ased o  ar e  
da a o a ed ro  so r es de e de  o  he or ol o  o ser a le s are s 
ha  re e  he or ol o s o  ass o s ased o  he es  or a o  a a la le  he 
r s a es  he hree- er h erar h  o  s s s ar ed  he hree road e els 

l s ed elo

• e el   o ed r es  a e ar e s or de al es e s

• e el   s a  o her o ser a le s l d  o ed r es or s lar 
es e s, eres  ra es, re a e  s eeds, red  r s , e

• e el   s a  o ser a le s l d  he or ol o s o  ass -
o s  de er  he a r al e o  es e s

he or ol o s al a o  e h es are e erall  o s s e  h e her he ar e  or he 
o e a roa h o a r al e  he ar e  a roa h o s ders r es a d o her rele a  
or a o  e era ed  ar e  ra sa o s ol  de al or o ara le asse s 

o eas re a r al e  he o e a roa h o er s re a o s o a rre , or 
d s o ed, s le a o  hese a r al e eas re e s are de er ed o  he as s o  
he al e d a ed  rre  ar e  e e a o s a o  s h re e e s  s or e el 
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 l de e ha e-l s ed r es a d ro er o es  a  a e ar e  s or e el  
l de he las  rade r e  he ase o  a hal ed se r , a  e ha e-l s ed r e h h 

has ee  ad s ed or a r al e a ors, a d r es o  losel  rela ed se r es  dd o al 
e el  s l de a  e al a ed r e h h s ased o  a o la o  o  o ser a le 
ar e  or a o  s h as s reads or ed o e a d re erred se r es  s or 
e el  l de,  are o  l ed o, re e e l les, ear s e ore eres , a es, 

de re a o  a d a or a o  D  l les, d s o  ra es, e o e  a d he 
ro a l es o  s ess o  er a  o o es  S h o ser a le ar e  or a o  a  
e o a ed ro  a o a s a al s a e e s a d ro  d s r  s d es, ar e  da a, 

a d ar e  d a ors s h as e h ar s a d de es  e a se o  he here  er a  
a d o e  l ed ar e s or res r ed se r es, he al a o s ass ed o s h se r es 

 he or ol o a  s a l  d er ro  he al a o s ha  o ld ha e ee  ass ed 
 he or ol o had here ee  a  a e ar e  or s h se r es

al a o  ro esses are de er ed  a al a o  o ee o ee  a hor ed 
 he oard a d o r sed o  re rese a es o  he or ol o s es e  ad ser a d 

o ers o  he d  he o ee re or s s a r al a o  de er a o s a d rela ed 
al a o  or a o  o he oard  he oard s res o s le or a ro  he al a o  
ol  a d ro ed res

h le he o ee ee s o  a  as- eeded as s, he o ee e erall  ee s 
ar erl  o re e  a d e al a e he e e e ess o  he ro ed res or a  a r al e 

de er a o s  he o ee o s ders, a o  o her h s, he res l s o  ar erl  a  
es  o  he a r al e odel or ore  se r es, r  o ar so s e ee  r ar  

a d se o dar  r e so r es, he o o e o  r e halle es  o he or ol o s r  
e dor, a d ar a es e ee  ra sa o al r es a d he re o s da s r e

( ) ash and ash quivalents: ash a d ash e ale s l de S  dollars, ore  ash 
a d o er h  e de os 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) llocation ethods: 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  each 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 with Af liates:
(a) Investment dvisory 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 Actual Rate
Alger Large Cap 
Growth Portfolio(a)(b)        0.71%        0.60%             0.69%

(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 ortfolio in any lger anagement-sponsored fund. or the si  months ended une 30, 2021, 
the ortfolio waived $50,8  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 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  here ere no inter und loans 
outstandin  as o  une ,  

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 dministrative 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 f 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 Large Cap Growth Portfolio    $167,976,076    $176,215,835

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 Large Cap Growth Portfolio  $  88,138   1.06%
 

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 Large Cap Growth Portfolio  $  1,632,000

 

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 Large Cap Growth Portfolio

Class I-2:   
Shares sold    166,895  $  16,427,931    769,889  $  60,009,066
Dividends reinvested    —    —    590,788    54,287,464
Shares redeemed    (472,993)    (45,995,113)    (1,091,953)    (83,755,056)
Net increase (decrease)    (306,098)  $  (29,567,182)    268,724  $  30,541,474

Class S:   
Shares sold    679  $  62,482    14,765  $  1,115,227
Dividends reinvested    —    —    9,561    836,195
Shares redeemed    (27,859)    (2,604,226)    (23,801)    (1,981,609)
Net increase (decrease)    (27,180)  $  (2,541,744)    525  $  (30,187)

  

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 Large Cap Growth Portfolio TOTAL LEVEL 1 LEVEL 2 LEVEL 3
COMMON STOCKS
Communication Services  $  60,421,788  $  60,421,788  $  —  $  —
Consumer Discretionary     64,650,737     64,650,737     —     —
Consumer Staples     4,495,485     4,495,485     —     —
Financials     5,397,360     5,397,360     —     —
Healthcare     60,466,021     60,466,021     —     —
Industrials     22,957,008     22,957,008     —     —
Information Technology     194,584,562     194,584,562     —     —
Mutual Funds     15,952,313     15,952,313     —     —
TOTAL COMMON STOCKS  $  428,925,274  $  428,925,274  $  —  $  —
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Alger Large Cap Growth Portfolio TOTAL LEVEL 1 LEVEL 2 LEVEL 3
REAL ESTATE INVESTMENT TRUST
Real Estate  $  9,592,287  $  9,592,287  $  —  $  —
SPECIAL PURPOSE VEHICLE
Information Technology     1,900,000     —     —     1,900,000
TOTAL INVESTMENTS IN 

SECURITIES  $  440,417,561  $  438,517,561  $  —  $  1,900,000

FAIR VALUE 
MEASUREMENTS 

USING SIGNIFICANT 
UNOBSERVABLE 
INPUTS (LEVEL 3)

Alger Large Cap Growth Portfolio
Special Purpose 

Vehicle
Opening balance at January 1, 2021  $  1,900,000

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    1,900,000
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 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 Large Cap Growth Portfolio
Special Purpose Vehicle $  1,900,000 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  $  7,488,229  $  —  $  7,488,229  $  —

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 
other e ents could ha e a si ni cant i act on in est ents   si ni cant ortion o  assets 
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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  cti e tradin  a  increase transaction costs, ro era e 
co issions, and ta es, hich can lo er the return on in est ent

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 Large Cap Growth Portfolio
Common Stocks

l er  und, l   $  , ,  $   $  , ,  $  , ,  $   $  , ,  $  
l er        , ,             ,    , ,
l er  und       , ,    , ,       , ,    , ,    , ,

Special Purpose ehicle
rosslin  entures a ital , 
l     , ,                   , ,

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

* lger 25 und merged into lger 35 und as of  ay , 2021.
 

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 Large Cap Growth Portfolio
Class I-2 Actual  $  1,000.00  $  1,122.30  $  4.21   0.80%

Hypothetical(c)    1,000.00    1,020.83    4.01   0.80
Class S Actual    1,000.00    1,120.80    5.52   1.05

Hypothetical(c)    1,000.00    1,019.59    5.26   1.05
    

(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. 6/22/21

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 ar e 
a  ro th 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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