PORTFOLIO MANAGER SPOTLIGHT

IT TAKES FOCUS

A Look into the Mind
of Portfolio Manager
Ankur Crawford.

Portfolio Manager Ankur Crawford has spent
22 years identifying, analyzing, and investing
in change. She honed her investing skills by
climbing through the analyst ranks and
becoming a portfolio manager for Alger’s
large cap strategies. Today, Ankur and co-
portfolio manager Patrick Kelly manage more
than $36 billion of assets for a wide array of
retail, institutional, and retirement clients.

In the pages that follow, we share Ankur's
journey to becoming part of our investing team
and you can read about her background,
accomplishments, and proficiencies. This is
your opportunity to get to know Ankur on a
personal level and learn about her drive for
investment excellence.

A L G E R Unlock Your Growth Potential.’



DR. ANKUR CRAWFORD

| use my science
and engineering
background every day.
I've been trained to look
for patterns, which helps
me understand and
synthesize information
and navigate the
complexities of
portfolio management.

A Quest for Learning

Dr. Ankur Crawford succeeded at becoming a scientist, engineer, and

patent holder, but her innate curiosity to learn led her to finance. 22 years
later, she is now a leading portfolio manager at Alger, guiding investments in
the firm'’s large cap growth portfolios.

In her quest for learning, Ankur responded to an Alger job board posting at
Stanford University, where she was completing her doctorate in mechanical
engineering and materials science. Despite not having a background in invest-
ing, she was offered a position on the spot as Alger's CEO and CIO Dan Chung
was impressed by her ability to have an academic debate. Since joining Alger
in 2004, Ankur has risen up the ranks from analyst to head of technology
sector to portfolio manager, where she co-manages the firm's large cap
strategies, including Alger Focus Equity Fund.

Ankur spends her days posing a steady stream of questions to her portfolio
companies’ management teams and her colleagues to gain valuable insights
as she constructs portfolios. She enjoys teaching and mentoring young
associates, taking pride in their growth and development.

Ankur and the team’s research on innovation and growth has led to significant
investments in leading semiconductor, technology, and energy companies.
This proved to be a powerful combination, as the Alger Focus Equity Fund
was named a 2026 IBD Best Mutual Funds award winner by Investor's Busi-
ness Daily. Of course, the overweight investments in artificial intelligence
(Al) lead to a natural question: is Al overblown? Not according to Ankur.

Unwilling to rest on her laurels, Ankur launched the Alger Concentrated
Equity ETF in early 2024. The idea behind it was to offer a more concen-
trated, focused version of the firm's large cap portfolios where she could
take larger positions when her conviction was high. It also enables her to be
nimble and invest opportunistically to take advantage of current market
opportunities across all sectors.

Where will the team’s research take Ankur and her portfolios next? She
believes Al is going to change the investment landscape as Al unlocks new
pathways for creativity and innovation, transforming the way we work, col-
laborate, and live.



» ALGER FOCUS EQUITY FUND

Portfolio Managers Patrick Kelly and Dr. Ankur Crawford construct this “best ideas” portfolio of approximately 50
stocks consisting of companies undergoing Positive Dynamic Change.

Overall Morningstar Rating Morningstar Medalist Rating

(Each winning fund had to . .
outperform the S&P 500 over L S E G ‘ @ Iﬁfﬁfkwards ***** :3 Bronze

the past 1-, 3-, 5-, and 10-year Winner 2026 (Class A, I,Y,and Z, among 965 Large
beriods a5 of 12/31/25 ) United States Growth funds, based on risk adjusted Analyst-Driven %: 100
' returns, as of 9/30/26.) Data Coverage %: 100
Average Annual Total Returns (%) (as of 9/30/26)
Ticker 1Year 3 Years 5 Years 10 Years Since Inception
Class A (Incepted 12/31/12) ~ Without Sales Charge ALAFX 16.94 4210 19.59 21.76 19.91
With Sales Charge 10.81 39.56 18.30 21.11 1944
Class | (Incepted 11/8/93) ALGRX 1702 42.15 19.63 21.81 12.21
Class Y (Incepted 2/28/17) ALGYX 17.38 4260 20.02 - 22.33
Class Z (Incepted 12/31/12) ALZFX 17.34 42.55 19.98 22.15 20.31
Morningstar Category Average (Large Growth) — 10.93 23.55 10.78 15.91 —
(Since 12/31/12) 17.30
Russell 1000 Growth Index - 750 24.26 13.66 1816 (Since11/8/93) 1144
(Since 2/28/17) 1798
Morningstar Percentile Rank (Large Growth) Based on Total Returns| 20% 1% 1% 3% _
Class A 146/1049 6/965 6/914 16/744
Class | _ 20% 1% 1% 3% _
143/1049 5/965 5/914 15/744
19% 1% 1%
Class Y 1371049 3/965 = 2/914 - -
19% 1% 1% 2%
Class 2 T 138/1049  4/965 | 3/914 | 9/744 -
Total Annual Fund Operating Expenses by Class Without Waiver: A:0.99% 1:0.95% Y:0.66% Z:0.66%
(Prospectus Dated February 28, 2026, unless otherwise amended) With Waiver: — — 0.61% —

Performance is net of fees and expenses. Only periods greater than 12 months are annualized.
Prior to October 15, 2018, the Fund followed its current investment strategy, with the same portfolio managers, under the name “Alger Capital Appreciation Focus Fund.”

The performance data quoted represents past performance, which is not an indication or a guarantee of future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or
higher than the performance quoted. Performance figures assume all distributions are reinvested. Returns with sales charges reflect a maximum front-end
sales charge on Class A Shares of 5.25%. Class A shares may be subject to a maximum deferred sales charge of 1.00%. For performance current to the most
recent month end, visit www.alger.com or call 800.992.3863.

» ALGER CONCENTRATED EQUITY ETF (CNEQ)

Portfolio Manager Dr. Ankur Crawford constructs a focused portfolio of approximately 30 stocks and seeks to invest in
companies that we believe are driving change and driving us forward into the next decade.

Average Annual Total Returns (%) (as of 9/30/26)
Morningstar Medalist Rating

1Year Since Inception

NAV (Incepted 4/4/24) 16.00 33.89 - ‘ ‘
Market Price 16.17 33.97 MOMINGSTR Bronze
Russell 1000 Growth Index 750 18.95 O

Analyst-Driven %: 100
S&P 500 Index 15.74 18.74 Data Coverage %: 100
Morningstar Percentile Rank 23% _
(Large Growth) Based on Total Returns 171/1049

Total Annual Fund Operating Expenses by Class Without Waiver: 0.66%
(Prospectus Dated April 30, 2026, unless otherwise amended) With Waiver: 0.56%

Performance is net of fees and expenses. Only periods greater than 12 months are annualized.

Performance data quoted represents past performance and is no guarantee of future results. DUE TO MARKET VOLATILITY, CURRENT PERFORMANCE MAY BE
DIFFERENT THAN THE FIGURES SHOWN. Investment return and principal value will fluctuate so that an investor’s shares, when sold in the secondary market,
may be worth more or less than original cost. Returns less than one year are not annualized. Performance does not reflect the deduction of commissions,
which a broker may charge to execute a transaction in Fund shares, and an investor may incur the cost of the spread between the price at which a dealer will
buy shares and the price at which a dealer will sell shares. Market performance is determined using the official closing price on the New York Stock Exchange.
Market performance does not represent the returns you would receive if you traded shares at other times. To obtain performance data current to the most
recent month end, please visit www.alger.com. Index performance does not represent the fund’s performance. Investors may not invest directly in an index.



Alger Focus Equity Fund: Fred Alger Man:égement, LLC has contractually agreed to waive and/or
reimburse Fund expenses (excluding custody fees, acquired fund fees and expenses, dividend
expense on short sales, net borrowing costs, interest, taxes, brokerage expenses, fees in connection
with ReFlow Fund, LLC liquidity gro ram, extraordinary expenses, and certain proxy expenses to
the extent applicable) through October 31, 2027 to the extent necessary to limit the other expenses
and any other applicable share class-specific expense of Class Y to 0.06% and Class Z to 0.11% of
the class’s average daily net assets. This expense reimbursement may only be amended or termi-
nated prior to its expiration date by agreement between Fred Alger Management, LLC and the
Fund's Board of Trustees, and will terminate automatically in the event of termination of the Invest-
ment Advisory Agreement. Fred Alger Management, LLC'may recoup any fees waived or expenses
reimbursed pursuant to the contract; however, the Fund will only make repayments to Fred Alger
Management, LLC if such repayment does not cause the Fund's expense ratio after the repayment
is taken into account, to exceed both (i) the expense cap in place at the time such amounts were
waived or reimbursed, and (ii) the Fund's current expense cap. Such recoupment is limited to two
Xears from the date the amount is initially waived or reimbursed. _

Iger Concentrated Equity ETF: Fred Alger Management, LLC has contractually agreed to waive
and/or reimburse expenses (excluding acquired fund fees and expenses, dividend expense on
short sales, net borrowing costs, interest, taxes, brokerage and extraordinary expenses, to the
extent applicable) through December 31,2027 to the extent necessary to limit other expenses of
the Fund to 0.10% of the Fund's average daily net assets. This expense reimbursement may only be
amended or terminated prior to its expiration date by agreement between Fred Alger Management,
LLC and the Fund's Board of Trustees, and will terminate automatically in the event of termination
of the Investment Management Agreement. Fred Al%er Management, LLC may recoup any fees
waived or expenses reimbursed pursuant to the contract; however, the Fund will only make repay-
ments to Fred Alger Management, LLC if such repayment does not cause the Fund's expense rafi
after the repayment is taken into account, to exceed both (i) the expense cap in place at the time
such amounts were waived or reimbursed, and (i) the Fund's current expense cap. Such recoup-
ment is limited to two years from the date the amount is initially waived or reimbursed.
The views e?ressed are the views of Fred Alger Management, LLC (“FAM") and its affiliates as of
September 2026. These views are subject to change at any time and may not represent the views
of all portfolio management teams. These views should not be interpreted as a guarantee of the
future performance of the markets, any security or any funds managed by FAM. These views are
not meant to provide investment advice and should not be considered a recommendation to pur-
chase or sell securities. ) o _ ) o
Risk Disclosures: Investing in the stock market involves risks, including the potential loss of princi-

yal. Growth stocks may be more volatile than other stocks as their prices tend to be higher inrela-
ion to their companies’ earnings and may be more sensitive to market, political, and economic
developments. Asignificant portion of assets may be invested in securities of companies in related
sectors, and may be similarly affected by economic, political, or market events and conditions and
may be more vulnerable to unfavorable Sector develcg)ments. Private placements are offerings of a
company's securities not registered with the SEC and not offered to the public, for which limited
information may be available. Such investments are generally considered to be illiquid. Foreign
securities involve special risks mcludl.n_% currency fluctuations, inefficient tradln%, political and eco-
nomic instability, and increased volatility. Assets may be focused in a small number of holdings,
making them susceptible to risks associated with a single economic, political or regulatory event
than amore diversified portfolio. Active trading may increase transaction costs, brokerage commis-
sions, and taxes, which can lower the return on investment. At times, cash may be a larger position
inthe portfolio and may underf)erform relative to equity securities. L
Alger Focus Equity Fund and A nger Concentrated Equity ETF are classified as “non-diversified
funds” under federal securities Taws because they caninvest in fewer individual companies than a
diversified fund. At times, cash may be a larger position in the portfolio and may underperform rela-
tive to equity securities. ETF shares are based on market price rather than net asset value éf‘NAV”)
as aresult, shares may trade at a price greater than NAV (a premium) or less than NAV (a
The Fund may also incur brokeragre commissions, as well as the cost of the bid/ask spread, when
purchasing or selling ETF shares. The Fund faces numerous market trading risks, including the
potential lack of an active market for Fund shares, losses from trading in secondar% markets, peri-
ods of hl%h volatility and disruption in the creation and/or redemption process of the Fund. Any of
these factors, among others, may lead to the Fund's shares trading at a premium or discount to

AV. Thus, you may pay more (or less) than NAV when you buy shares of the Fund in the secondary
market, and you may receive less (or more?I than NAV when you sell those shares in the secondar¥
market. The Manager cannot predict whether shares will trade above (premium), below (discount)
or at NAV. The Fund may affect its creations and redemptions for cash, rather than for in-kind secu-
rities. Therefore, it may be required to sell portfolio securities and subsequently recognize gains on
such sales that the Fund might not have recognized if it were to distribute portiolio securities in-
kind. As such, investments in Fund shares may be less tax-efficient than an investment inan ETF
that distributes portfolio securities entirely in-kind. Brokerage fees and taxes will be higher than if
the Fund sold and redeemed shares in-kind. Certain shareholders, including other funds advised by
the Manager or an affiliate of the Manager, may from time to time own a substantial amount of the
frr]larFes %f e Fund. Redemptions by large shareholders could have a significant negative impact on

e Fund.

Companies involved in, or exposed to, Al-related businesses may have limited product
lines, markets, financial resources or personnel as they face intense competition and
poteptiallﬁ( rapid product obsolescence, and many depend significantly on retaining and
growing their consumer base. These companies may be substantially exposed to the market
and business risks of other industries or sectors, and may be adverseI%affected by negative devel-
opments impacting those companies, industries or sectors, as well as by loss or impairment of
intellectual Frope y rights or misappropriation of their t_e_chnolo;y. Companies that utilize Al could
face reputational harm, competitive harm, and legal liability, and/or an adverse effect on business
operations as content, analyses, or recommendations that Al applications produce may be defi-
clent, inaccurate, biased, misleading or incomplete, may lead to errors, and may be used in negli-
gent or criminal ways. Al technolo%y could face increasing regulatory scrutiny in the future, which
may limit the development of this technology and impede the future growth. Al companies, espe-
cially smaller companies, tend to be more volatile than companies that do not rely heavily on tech-

nology.

S&Pg:))/OO® Index: Anindex of large company stocks considered to be representative of the U.S.
stock market. Russell 1000® Growth Index: Measures the performance of the large-cap growth
segment of the U.S. equity universe. ]

Index performance does not reflect deductions for fees, expenses, or taxes. o

The indices presented are provided for illustrative purposes, reflect the reinvestment of divi-
dends and do not assess fees and expenses that would have the effect of reducing returns.
Investors cannot invest directly in any index. The index performance does not represent the
returns of any Portfoho advised by Fred Alger Management, LLC and actual client results might
dn‘ferI tmatenal y than the indices Shown. Past performance is no guarantee of future
results.

Source; London Stock Exchan%e Group plc and its group undertakings &collectivel the"LSE
Group"). ©OLSE Group 2026. FTSE Russellis a trading name of certain of the LSE roup companies.
“FTSE®" “Russell®;, “FTSE Russell®, “FTSE4Good®", "ICB®", “Mergent® The Yield Book®" are trade
marks of the relevant LSE Group companies and are used by any other LSE Group company under
license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which
owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or
omissions in the indexes or data and no party may rely on any indexes or data contained in this
communication. No further distribution of data from the LSE Group is permitted without the rele-
vant LSE Group compan%fs express written consent. The LSE Group does not promote, sponsor or
endorse the content of this communication. ; o

The S&P indexes are a product of S&P Dow Jones Indices LLC and/or its affiliates and has been

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

|scount§.

licensed for use by Fred Alger Management, LLC and its affiliates. Copyright 2026 S&P Dow Jones
Indices LLC, a subsidiary of S&P Global Inc. and/or its affiliates. All rights reserved. Redistribution or
reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indi-
ces LLC. S&P? s a registered trademark of Standard & Poor’s Financial Services LLC and Dow
Jones®is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones
Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make
any representation or warranty, express or implied, as to the ability of any index to accurately repre-
sent the asset class or market sector that it é)urports torepresent and neither S&P Dow Jones Indi-
ces LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall
?ﬁve any liability for any errors, omissions, or interruptions of any index or the data included
erein.
tAlger pays compensation to third party marketers to sell various strategies to prospective inves-
ors.
To be considered an “Investor’s Business Daily Best Mutual Fund,” a fund had to outperform the
500 over the past one-, three-, five-, and10-year periods as of 12/31/25. Alger Focus E(T_wty
Fund ([CIass ) was recognized in three categories: Growth Stock Funds (out of 536 funds); Large-
Cap Stock Funds ﬁouto 659 funds); and U.S: Diversified Stock$out of 1,246 funds). Alger did no
R/Iayt a f?? todbe| included in this ranking but does pay a licensing fee for use of the 2026 1BD Best
utual Funds logo.
The LSEG LippegFund Awards are based on the Lipper Leader for Consistent Return rating, which is
arisk-adjusted performance measure calculated over 36, 60 and 120 months. The fund with the
highest L|%per Leader for Consistent Return (Effective ReturnR value in each eligible classification
wins the LSEG LF)per Fund Award. Alger Focus Equity Fund (Class Y) won for Large-Cap Growth
Funds category for 3-years (out of 163 funds) and 5-years (out of 161 funds) for the periods ended
12/31/25. Alger did not pay a fee to be included in this ranking but does pay a licensing fee for use
of the Lipper logo. From LSEG Lipper Fund Award © 2026 LSEG. All rights reserved. Used under
license.Class | shares are an investment vehicle for institutional investors. ) ]
©2026 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to
Mornln{gstar and/or its content providers; §\21) may not be copied or distributed; and (3) Is not war-
ranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance
is no guarantee of future results. ) ) )
Mornlnglst.ar percentile rankings are based on the total return percentile rank that includes rein-
vested dividends and capital gains (excluding sales charge) within each Morningstar Cate%ory. The
hb%wst (or most favorable) percentile rank is 1 and the lowest (or least favorabl§> percentile rank is
100. If sales charges were included, performance would be lower and the rank may be lower.
Morningstar calculates a Morningstar Rating™ based on a Morningstar Risk-Adjusted Return mea-
sure that accounts for variation in a fund's monthly performance, placing more emphasis on down-
ward variations and rewarding consistent performance. The Mornmgstar Rating may differ among
share classes of a mutual fund as a result of different sales loads and/or expense structures. It may
be based in part, on the performance of a predecessor fund. The Morningstar Rating does not
include any adjustment for sales loads. The top 10% of products in each product category receive 5
stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars,
and the bottom 10% receive 1 star. The Overall Morningstar Rating for amanaged product is
derivedfroma weghted average of the performance figures associated with its three-, five-, and
10éyear (if ag?hcab e) Morningstar Rating metrics. Alger Focus quulty Fund A, 1,Y,and Z were rated
5% 2 95/a3r6d/ 5236 ar(s) for the 3-, 5-, and 10- year periods among 965, 914, and 744 Large Growth funds as
0 .
Rankings and ratin%s may be based in part on the performance of a predecessor fund or share
class and are calculated by Morningstar using a performance calculation methodology that dif-
fers from that used by Fred Alger Management, LLC's. Differences in the methodologies ma
lead to variances in calculating total performance returns, in some cases this variance may be
significant, thereby potentially affecti _%the rating/ranking of the Fun_d?s . When an expense
waiver is in effect, it may have a material effect onthe totalreturn or yield, and therefore the rat-
ing/ranking for the period.
The Morningstar Medalist Rating ™ is the summary expression of Morningstar's forward-look-
mg analysis of investment strategies as offered via specific vehicles using a rating scale of Gold,
Silver, Bronze, Neutral, and Negative. The Medalist Ratings indicate which investments Morning-
star believes are likely to outperform arelevant index or ﬁeer roup avera%e.on arisk-adjusted
basis over time. Investment products are evaluated on three tundamentalpillars (People, Par-
ent, and Process) and the Medalist Ratlnlg Price Score, which forms the basis for Morningstar's
convictionin those products’ investment merits and determines the Medalist Rating theK are
assigned. Pillar ratln%s take the form of Low ( 2), Below Average ( 1), Average (0), Above Average
(+1),and High ﬂZ? Pillars may be evaluated via an analyst's qualitative assessment (either
directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered vehicle
are mapped to a related uncovered yeh|cle%\/?r uslng a|%0l’|th|’T_1lC techniques. The cost of an
investment product is evaluated using the Medalist Rating Price Score, which is a continuous
score running from negative 2.5 to positive 2.5 based on the percentile rank of a vehicle's
expense ratio within its Morningstar Catego&y. MornlnTgstar combines the pillar scores and Med-
alist Rating Price Score using predetermined weights for actively and passively managed vehi-
cles to calculate a weighted score. The weﬁhted score is then compared to a set of fixed numeric
thresholds employed consistently across Morningstar Categories and regions, with separate
thresholds for actively and passively managed investments. Rating thresholds are reviewed at
least annually. Buffers and ratings caps are employed to prevent frequent ratings changes.
When analysts directly cover a vehicle, they assign the fundamental pillar ratings based on their
qualitative assessment, subject to the oversight of the Analyst Rating Committee, and monitor
and reevaluate them approximately once a year. When vehicles are covered either indirectly by
analystsor bﬁalgonth‘m, the ratings are assigned monthly. For more detailed information about
the Medalist Ratings, including their metho olo%%/, lease visit: http://global.morningstar.com/
managerdisclosures. The Morningstar Medalist Ratings are not statements of fact, nor are they
creditor risk ratings. The Mornm%stgr,l\/ledahst Rating (i) should not be used as the sole basis in
evaluating an investment product, in) involves unknown risks and uncertainties which may
cause expectations not to occur or to differ significantly from what was expected, %m) arenot
guaranteed to be based on complete or accurate assumptions or models when determined
algorithmically, (iv) involve the risk that the return target will not be met due to such things as
unforeseen changes in management, technology, economic development, interest rate devel-
opment, operating and/or material costs, competitive pressure, supervisory law, exchange rate,
taxrates, exchange rate changes, and/or changes in political and social conditions, and (v
should not be considered an offer or solicitation to buy or sell the investment product. A change
inthe fundamental factors underlying the Morningstar Medalist Rating can mean that the rating
is subsequently no longer accurate. ) ) i
{-\Sll.leCI’lptIOI’l ee is paid to Morningstar to access research, ratings, rankings and other investment
00ls.
Before investing, carefully consider a Fund’s investment objective, risks,
charges, and e)épenses_. For a prospectus and summary prospectus con-
taining this and other information or for the Fund’s most recent month-
end performance data, visit www.alger.com, call (800) 992-3863 (for
mutual fund) or (800) 223-3810 (for an ETF), or consult your financial
advisor. Read the prospectus and summary prospectus carefully before

investing.

Distribu%or: Fred Alger & ComFan(Y’, LLC. Series of The Alger ETF Trust are
listed on NYSE Arca, Inc. NOT FDIC INSURED. NOT BANK GUARANTEED.
MAY LOSE VALUE.
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