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HIGHLIGHTS

+ During the third quarter of 2026, the largest portfolio sector weightings were
Information Technology and Communication Services. The largest sector overweight
was Health Care and the largest sector underweight was Communication Services.

» The Consumer Discretionary and Information Technology sectors contributed to
relative performance while Utilities and Communication Services were among
sectors that detracted from relative performance.

MARKET ENVIRONMENT

U.S. equities advanced modestly in the third quarter, with the S&P 500 gaining 2%.
Strong corporate earnings, resilient consumer spending and continued investment in
artificial intelligence (Al) supported the equity markets. Software stocks also rebounded
as fears of near-term disruption from Al abated. Market breadth, however, was notably
weak. A narrow group of large-cap companies carried the index higher, while roughly
60% of S&P 500 stocks finished the quarter in negative territory. Several crosscurrents
made for a choppy market. Interest rates rose sharply, conflict in the Middle East
reignited and the cost of funding the Al buildout continued to climb, leaving some
investors skeptical that the spending will generate an adequate return. Among S&P 500
sectors, Energy led as the conflict disrupted oil supplies and pushed prices above $100
a barrel. Utilities, by contrast, had the worst performance, as rising interest rates made
their dividends less attractive relative to bonds and raised borrowing costs for these
capital-intensive businesses.

The U.S. economy strengthened during the quarter, but inflation remained above the
Federal Reserve’s (Fed's) 2% target, and higher oil prices raised the risk that it would
stay there. The Fed responded by raising rates 25 basis points in September, its first
increase since 2023. Yields rose across the curve, with the 10-year Treasury yield
surging 83 basis points over the quarter and touching its highest level since 2007. Fed
Chair Kevin Warsh attributed the rise in long-term yields to stronger economic growth,
heavy corporate borrowing for Al infrastructure and geopolitical tensions that have
pushed commodity prices higher.

Despite the added scrutiny of Al spending, we continue to see compelling opportunities
across the emerging Al economy. Adoption is still early for many companies, yet the
technology is moving quickly from generating content to handling more complex work,
such as serving customers and writing software. This work requires vast computing
power, and we believe the opportunity extends beyond the companies supplying data
centers, equipment and electricity to those that can use Al to raise productivity and
strengthen their competitive position. At the same time, Al poses a real threat to some
established businesses, and companies that look inexpensive on traditional valuation
metrics may be cheap for good reason if Al is eroding their long-term fundamentals.
That is why we believe careful fundamental research and disciplined stock selection
remain critical in this environment.

PORTFOLIO UPDATE
Microsoft Corporation, NVIDIA Corporation, and Meta Platforms Inc were among the
top contributors to performance.

+ Microsoft is a global technology company whose businesses include cloud
computing, productivity software, cybersecurity, gaming, and professional
networking. We believe the company is well positioned to benefit from Al through its
Azure cloud platform and the integration of Al tools across Microsoft 365 and its
broader software portfolio. Shares contributed positively during the quarter,
recovering from a weak start to the year after the company reported stronger-than-
expected results led by accelerating growth in Azure. Management also forecast
further acceleration in the cloud business, reinforcing confidence that heavy demand
for Al computing capacity is translating into revenue growth. Adoption of Microsoft
365 Copilot, an Al assistant built into everyday workplace applications, also picked
up meaningfully, offering further evidence that customers are willing to pay for Al
features. With spending plans holding steady, these developments eased concerns
about Microsoft's substantial infrastructure investments and suggested improving
returns from its Al strategy.
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» Nuvidia is the leading designer of graphics processing units, or
GPUs, the specialized chips that provide much of the computing
power used to develop and run artificial intelligence applications.
Alongside its chips, its expanding portfolio of networking products,
software, and complete computing systems has made it an
important partner to cloud providers, businesses, and
governments worldwide. We believe Nvidia is a direct beneficiary
of the Al infrastructure buildout given its strong competitive
position, robust product roadmap, and expanding market
opportunity. Shares contributed positively during the quarter after
the company reported stronger-than-expected results and issued
a near-term outlook ahead of expectations. Investor sentiment
received a further lift when management signaled that growth next
year should be considerably faster than investors had anticipated,
with demand for its products continuing to outpace supply. These
developments suggested that Al infrastructure spending remains
durable across a widening range of customers.

» Meta is the world's largest social media company, operating
platforms that include Facebook, Instagram, WhatsApp, and
Messenger. We believe the company's competitive position is
supported by the scale of its audience, its extensive data, and its
ability to use Al to improve advertising results and user
engagement. Shares contributed positively during the quarter,
rebounding from weakness after the company's July earnings
report to rally sharply following the launch of Muse, a personal Al
agent designed to complete multi-step tasks on a user's behalf
rather than simply answer questions. Muse can navigate websites,
fill out forms, and book travel, and it keeps working after the app is
closed. Strong early consumer adoption, which quickly made it
one of the most downloaded apps in the U.S., increased
confidence that Meta can turn its heavy Al investments into widely
used products and new sources of revenue beyond advertising.

Western Digital Corporation, QXO, Inc., and Nebius Group were
among the top detractors from performance.

» Western Digital is a leading provider of hard disk drives, which
store vast quantities of data for cloud providers, enterprises, and
data centers. Following the separation of its flash-memory
business, the company now focuses primarily on high-capacity
hard drive storage. We believe Western Digital is well positioned
to benefit from the continued expansion of data, as artificial
intelligence applications generate enormous volumes of
information that must be stored reliably and at low cost. Shares
detracted from performance during the quarter despite strong
operating results and sustained demand from cloud customers.
After a period of strong gains, the stock came under pressure
when the company's outlook fell short of elevated investor
expectations, prompting questions about whether recent strength
in hard drive pricing and demand could be sustained. Despite the
recent share price weakness, we believe the company's
fundamentals remain strong, supported by its scale and improving
profitability.

+ QXO is a distributor and installer of building products, including
roofing, insulation, and other materials used in residential and
commercial construction. Shares detracted from performance
during the quarter as investors weighed a challenging housing
environment and the costs of rapid expansion. The company also
issued new shares to help acquire a major insulation distributor,
raising concerns about dilution, and it remained unprofitable on a
reported basis as it continues to invest in technology and
integration.

* Nebius is an Al cloud infrastructure company that builds and
operates data centers equipped with advanced processors used to
develop and run Al applications. Shares detracted from
performance during the quarter, extending a pullback from their
early-summer record high. Although the stock rallied after Nebius
reported better-than-expected results, it retreated when the
company announced plans to raise additional capital through debt
that can later convert into equity, raising concerns that existing
shareholders’ ownership would be diluted. A broader selloff in Al
infrastructure stocks later in the quarter added to the pressure.
Despite the recent share price weakness, we believe the
company’s fundamentals remain strong given solid demand for its
computing capacity and its position as a leading independent
provider of Al computing power.

OUTLOOK

The Fed’'s September rate hike has raised concern that tighter
monetary policy will become a headwind for equities, a worry
sharpened by the enormous capital needs of the Al buildout. While
past performance is not indicative of future results, prior tightening
cycles may offer some useful context. In six of the last seven Fed
hiking cycles, the S&P 500 posted a positive total return in the year
following the first rate increase. The one exception was 2022, when
the Fed raised rates 525 basis points from near zero to fight inflation
at a four-decade high. One year after that initial rate hike, the S&P
500 delivered a total return of -7%.

The size of the tightening has mattered most. Hiking cycles since
1988 have averaged nearly 300 basis points, yet Fed officials' own
projections imply the current cycle will total just 50 basis points. If
realized, the size of the current tightening cycle would be closer to
that of 1997, when a single 25 basis point hike preceded the
strongest one-year return of any cycle, than to that of 2022. We
believe the economy is also well equipped to absorb it, with
employment and consumer spending healthy and business
investment growing several times faster than GDP, driven largely by
Al

In our view, the Al buildout itself looks less vulnerable to higher rates
than the internet buildout at the turn of the century. Despite
significant bond issuance this year, many of the hyperscalers driving
this cycle carry minimal net debt, whereas some of the infrastructure
providers of the early internet operated with leverage near four times
earnings before interest, taxes, depreciation and amortization
(EBITDA), which left them exposed when rates rose and capital
markets tightened. Valuations and investor sentiment also remain
well below dot-com extremes, and demand for Al is considerably
more evident, with data centers running at record-high utilization
while compute capacity remains undersupplied.

Monetary policy may sway sentiment in the near term, but we believe
the forces propelling Al adoption, namely rapidly improving
capabilities and the productivity gains they deliver, remain firmly in
place.
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Average Annual Total Returns (%) (as of 30 September 2026)
1 Month 3 Months YTD 1Year 3Years 5Years 10 Years Since Fund Inception

Class Z US (Incepted 15 March 2019) 310 1.35 18.77 19.60 4269 19.61 — 2262
Russell 1000 Growth Index 2.16 0.92 6.30 750 24.26 13.66 — (Since 15/03/19) 18.37
Total Annual Operating Expenses by Class
(KIID most recently dated 10 February 2026)
Performance shown is net of fees and expenses.

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. Fund returns include change in share
price and reinvested distributions, as applicable, and do not reflect the deduction of any af)pllcable taxes. Tax treatment depends on the individual circumstances of
each client and may be subject to change in the future. Returns are calculated in U.S. dollars.

Only periods greater than 12 months are annualized.

ZUS: 0.80%

The views expressed 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
purchase or sell securities.

Risk Disclosures: Investing in the stock market involves risks, including the potential loss of principal. Growth stocks may be more volatile than other stocks as their prices
tend to be higher in relation to their companies’ earnings and may be more sensitive to market, political, and economic developments. A significant 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 developments. Foreign securities involve special risks including currency fluctuations, inefficient trading, political and economic 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 a more
diversified portfolio. Active trading may increase transaction costs, brokerage commissions, and taxes, which can lower the return on investment. At times, cash may be a
larger position in the portfolio and may underperform relative to equity securities. Past performance is not indicative of future performance. 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 a more diversified portfolio. Investors whose
reference currency differs from that in which the underlying assets are invested may be subject to exchange rate movements that alter the value of their investments.
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 potentially 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 adversely affected by negative developments impacting those companies,
industries or sectors, as well as by loss or impairment of intellectual property rights or misappropriation of their technology. 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
deficient, inaccurate, biased, misleading or incomplete, may lead to errors, and may be used in negligent or criminal ways. Al companies, especially smaller companies, tend
to be more volatile than companies that do not rely heavily on technology.

This material is not meant to provide investment advice and should not be considered a recommendation to purchase or sell securities.
Alger pays compensation to third party marketers to sell various strategies to prospective investors.

Certain products may be subject to restrictions with regard to certain persons or in certain countries under national regulations applicable to such persons or countries.
NOTABLY, THIS INFORMATION IS EXCLUSIVELY INTENDED FOR PERSONS WHO ARE NOT U.S. PERSONS, AS SUCH TERM IS DEFINED IN REGULATIONS OF
THE U.S. SECURITIES ACT OF 1933, AS AMENDED AND WHO ARE NOT PHYSICALLY PRESENT IN THE UNITED STATES. See the country specific disclosures for
information regarding the Funds registration and the availability of the prospectus containing all necessary information about the product, the costs, and the risks which may
oceur.

Each Fund is exposed to several types of risks. Please read the Fund’s Key Investor Information Document ("KIID") and the prospectus for more information.
Each Fund is actively managed.Class | shares do not have sales charges.

Important Disclosures: This document is directed at investment professionals and qualified investors (as defined by MiFID/FCA regulations). It is for information purposes
only and has been prepared and is made available for the benefit of the investors. This document does not constitute an offer or solicitation to any person in any jurisdiction
in which it is not authorised or permitted, or to anyone who would be an unlawful recipient, and is only intended for use by original recipients and addressees. The original
recipient is solely responsible for any actions in further distributing this document and should be satisfied in doing so that there is no breach of local legislation or regulation.
This document is not for distribution in the United States. Any opinions expressed herein are those at the date this material is issued. Data, models and other statistics are
sourced from our own records, unless otherwise stated herein. We caution that the value of investments, and the income derived, may fluctuate and it is possible that an
investor may incur losses, including a loss of the principal invested. Investors should ensure that they fully understand the risks associated with investing and should
consider their own investment objectives and risk tolerance levels. Do not take unnecessary risk. Past performance is not indicative of future performance. Investors
whose reference currency differs from that in which the underlying assets are invested may be subject to exchange rate movements that alter the value of their investments.

Important Information for All Investors: Alger Management, Ltd. (company house number 8634056, domiciled at 85 Gresham Street, Suite 308, London EC2V 7NQ, UK)
is authorised and regulated by the Financial Conduct Authority, for the distribution of regulated financial products and services. Fred Alger Management, LLC ("FAM"),
Weatherbie Capital, LLC, and/or Redwood Investments, LLC, U.S. registered investment advisors, serve as sub-portfolio manager to financial products distributed by Alger
Management, Ltd. Alger Group Holdings, LLC (parent company of FAM and Alger Management, Ltd.), is not an authorized person for the purposes of the Financial Services
and Markets Act 2000 of the United Kingdom (“FSMA”) and this material has not been approved by an authorized person for the purposes of Section 21(2)(b) of the FSMA.
Waystone Management Company (Lux) S.A is the management company and is regulated by the Commission de Surveillance du Secteur Financier (CSSF).

Important Information for EEA Investors: Waystone Investment Management (IE) Limited is the European investment distributor for Alger and is authorized in Ireland as
an investment firm under the Markets in Financial Instruments Directive. Waystone Investment Management (IE) Limited is regulated by the Central Bank of Ireland and acts
as a distributor in the European Union under reference number C1011. This document is a marketing communication. It is not a solicitation or an offer to buy or sell the fund
and it cannot be considered as a contractually binding document or an information document required by any legislative provision. In relation to the investment fund and
share classes offered, the latest prospectus, the KIID and the annual and semi-annual reports are available free of charge on. https://www.alger.com/Pages/priips.aspx.
Summary of Investor Rights are available and can be downloaded from the Waystone website https://www.waystone.com/wp-content/uploads/Policy/LUX/Waystone-
Management-Company-(Lux)-SA/Waystone-Management-Company-(Lux)-SA-Summary-of-Investor-Rights.pdf . The management company, Waystone Management
Company (Lux) S.A, has the right to terminate the arrangements made for the marketing of the Alger Funds in certain jurisdictions and to certain investors in accordance
with applicable laws and regulations.

This is a marketing communication for professional and private investors only. Please refer to the
Prospectus, Packaged Retail and Insurance Products Information Document (‘PRIIPs KID”) or Key
Investor Information Document (“KIID”) before making any final investment decisions.
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Important Information for Investors in Israel: This material is provided in Israel only to investors of the type listed in the first schedule of the Securities Law, 1968 (the
"Securities Law") and the Regulation of Investment Advice, Investment Marketing and Investment Portfolio Management Law, 1995. The Fund units will not be sold to
investors who are not of the type listed in the first schedule of the Securities Law.

Important Information for Investors in Singapore: Alger Singapore is not operating as a licensed fund manager in Singapore and is instead relying on a licensing
exemption under the Securities and Futures Act 2001 (“SFA”) to carry on business in dealing in capital markets products that are units in a collective investment scheme for
institutional investors only. You acknowledge and agree that you have approached Alger Singapore at your initiative and that any requests that may be made by you for
information on any product or service are unsolicited. Nothing in this presentation shall be construed as an offer to sell or the solicitation of the sale of or an offer to purchase
any product or to engage any service by Alger Singapore referred to or discussed in this presentation. This information contained in this presentation is for informational
purposes only, and was prepared without regard to the specific investment objectives, financial situation or particular needs of any particular person. Nothing in this
presentation constitutes investment, legal, accounting, tax or other advice nor a representation that any product, service, investment or investment strategy is suitable for
any recipient of this presentation. No legally binding terms are created herein or shall be created until definitive documentation is executed and delivered in accordance with
any applicable law. The recipients of this presentation are required to maintain the confidentiality of the information contained herein. Under no circumstances may this
presentation and/or its contents be reproduced or redistributed in any format without the prior written approval of Alger Singapore.

Important Information for Investors in Switzerland: This is an advertising document. The state of the origin of the fund is Luxembourg. In Switzerland, the representative
is Waystone Fund Services (Switzerland) SA,, Av. Villamont 17, 1005 Lausanne, Switzerland, whilst the paying agent is NPB Neue Privat Bank AG, Limmatquai 1/am
Bellevue, P.O. Box, CH-8024 Zurich. The prospectus, the key information documents or the key investor information documents, the fund regulation or the articles of
association as well as the annual and semi-annual reports may be obtained free of charge from the representative. Past performance is no indication of current or future
performance. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units.

Important Information for Investors in the U.A.E.: This document relates to a Fund which is not subject to any form of regulation or approval by the Dubai Financial
Services Authority (‘DFSA”).This document is intended for distribution only to persons of a type specified in the DFSA’s Rules (i.e. “Professional Clients”) and, therefore,
must not be delivered to, or relied on by, any other type of person. This document is for the exclusive use of the persons to whom it is addressed and in connection with the
subject matter contained therein. The DFSA has no responsibility for reviewing or verifying this document or other documents in connection with this fund. Accordingly, the
DFSA has not approved this document or any other associated documents nor taken any steps to verify the information set out in this document, and has no responsibility
for it. The fund to which this document relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on
the fund. If you do not understand the contents of this document you should consult an authorized financial adviser.

Portfolio holdings may change and stocks of companies noted may or may not be held by one or more Alger portfolios from time to time. Investors should not consider
references to individual securities as an endorsement or recommendation to purchase or sell such securities. Transactions in such securities may be made which seemingly
contradict the references to them for a variety of reasons, including but not limited to, liquidity to meet redemptions or overall portfolio rebalancing.

Fred Alger Management, LLC uses the Global Industry Classification Standard (GICS®) for categorizing companies into sectors and industries. GICS® is used for all
portfolio characteristics involving sector and industry data such as benchmark, active and relative weights and attribution. The Global Industry Classification Standard
(GICS®) is the exclusive intellectual property of MSCI Inc. (MSCI) and Standard & Poor’s Financial Services, LLC (S&P). Neither MSCI, S&P, their affiliates, nor any of their
third party providers (“GICS Parties”) makes any representations or warranties, express or implied, with respect to GICS or the results to be obtained by the use thereof, and
expressly disclaim all warranties, including warranties of accuracy, completeness, merchantability and fitness for a particular purpose. The GICS Parties shall not have any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of such damages. Sector and industry
classifications are sourced from GICS. Historical classifications use GICS categories available as of the date of this presentation. Portfolio holdings may change and stocks
of companies noted may or may not be held by one or more Alger portfolios from time to time. Investors should not consider references to individual securities as an
endorsement or recommendation to purchase or sell such securities. Transactions in such securities may be made which seemingly contradict the references to them for a
variety of reasons, including but not limited to, liquidity to meet redemptions or overall portfolio rebalancing.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2026. FTSE Russell is a trading name of certain of the LSE
Group companies. “FTSE®” “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®", “Mergent®, The Yield Book®,” are trademarks 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 relevant LSE Group company’s express written consent. The LSE Group
does not promote, sponsor or endorse the content of this communication. The S&P indexes are a product of S&P Dow Jones Indices LLC and/or its affiliates and has been
licensed for use by Fred Alger Management, LLC and its affiliates. Copyright 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 Indices LLC. S&P® is a registered trademark of
Standard & Poor’s Financial Services LLC and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow
Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to
accurately represent the asset class or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their
affiliates nor their third party licensors shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

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. S&P 500® Index: An index of large company stocks considered to be representative of the U.S. stock market. Index performance does not reflect
deductions for fees, expenses, or taxes. The indices presented are provided for illustrative purposes, reflect the reinvestment of dividends 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 portfolio
advised by Fred Alger Management, LLC and actual client results might differ materially than the indices shown. The performance data quoted represents past
performance, which is not an indication or a guarantee of future results.

Investors cannot invest directly in any index. Index performance does not reflect deductions for taxes. The performance data quoted represents past performance,
which is not an indication or a guarantee of future results.

The Fund is actively managed, meaning that it does not intend to replicate the benchmark but tries to exceed its performance. The Fund is not constrained by the
benchmark. The latter is used for comparison purposes only.

The following positions represented the noted percentages of portfolio assets as of 30 September 2026: Microsoft Corporation, 9.01%; NVIDIA Corporation, 9.33%; Meta
Platforms Inc Class A, 4.21%; Western Digital Corporation, 2.89%; QXO, Inc., 1.3%; Nebius Group N.V. Class A, 4.17%.

This is a marketing communication for professional and private investors only. Please refer to the
Prospectus, Packaged Retail and Insurance Products Information Document (‘PRIIPs KID”) or Key
Investor Information Document (“KIID”) before making any final investment decisions.
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