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HIGHLIGHTS
• During the first quarter of 2025, the largest portfolio sector weightings were 

Information Technology and Communication Services. The largest sector overweight 
was Information Technology and the largest sector underweight was Financials.  

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

MARKET ENVIRONMENT
In the first quarter of 2025, U.S. equities experienced heightened volatility, driven by 
evolving fiscal, monetary, and trade policies. Contributing further uncertainty was the 
emergence of advanced artificial intelligence (AI) models from China, which 
demonstrated capabilities comparable to leading U.S. models but reportedly at 
significantly lower development costs. This prompted investors to reassess the 
substantial capital expenditures of U.S. large-cap technology companies, resulting in a 
sell-off in AI-related stocks and concerns over the potential returns on domestic AI 
initiatives.
Escalating trade tensions further compounded market apprehension. The Trump 
administration’s announcement of significant tariff increases, to be announced on April 
2, created substantial investor uncertainty. Anticipated retaliatory measures from 
trading partners further complicated business spending plans, and the expected pass-
through of tariff-related costs raised inflationary concerns. Consequently, the S&P 500 
Index entered into market correction territory on March 13, declining more than 10% 
from its prior all-time high on February 19. During the quarter, the Information 
Technology and Consumer Discretionary sectors were the worst performers within the 
S&P 500 Index, while the Energy and Health Care sectors outperformed. This period 
also highlighted concerns about market concentration, as the top ten companies 
accounted for approximately 37% of the S&P 500 Index at the start of 2025. As a result, 
the collective underperformance of these leading firms had a significant impact on the 
S&P 500 Index’s -4.27% return for the quarter. 
During the quarter, we continued to observe secular themes that we believe are 
creating attractive investment opportunities - corporations are digitizing their operations, 
cloud computing is growing and supporting innovation, and AI is at an inflection point, 
potentially enabling significant increases in productivity, in our view. In the Health Care 
sector, we believe that advances in surgical technologies and innovations within 
genomic sequencing offer compelling opportunities ahead. 

PORTFOLIO UPDATE
GFL Environmental Inc, Spotify Technology SA, and Sea Limited were among the top 
contributors to performance. 
• GFL is a waste and environmental services company undergoing a significant 

transformation of its balance sheet. Over recent years, the company pursued 
extensive mergers and acquisitions, resulting in substantial debt. GFL has since 
committed to reducing this leverage by the end of 2025 through divesting non-core 
assets and emphasizing strong free cash flow generation. We believe this 
deleveraging will attract increased investor attention as the company continues to 
strengthen its balance sheet and sharpen its focus on its core solid waste operations. 
During the quarter, shares contributed positively to performance after the company 
reported strong fiscal fourth-quarter operating results and successfully divested its 
environmental services segment to private equity buyers. This sale generated 
higher-than-expected proceeds, enabling management to reduce debt to levels 
comparable with industry peers. Additionally, at its analyst day, management outlined 
a clear strategy for sustained growth and margin expansion, supporting its industry-
leading earnings trajectory. We believe GFL remains undervalued as a pure-play 
solid waste business with superior growth potential yet trading at a discount relative 
to peers. 

Standardized performance is available on page 3.

Class ISIN CUSIP SEDOL NASDAQ
A US LU0070176184 L0163W109 5144293 AAUAX
Z GBP LU2138300822 L0163W612 BJP4HY2 AAGGX
I US LU0295112097 L0163W299 B1W0J18 AAUIX
I-2 US LU0844526029 L0163W307 BF1FXR6 AAIGX
Z US LU0940251175 L0163W315 BF1FXT8 AAIUX
A EU LU1232087814 L0163W364 BF1FXQ5 AEAIX
A EUH LU1339879162 L0163W455 BF1FXV0 AAHHX
I EU LU1232087905 L0163W372 BF1FXW1 AAIKX
I EUH LU1339879246 L0163W471 BF1FXX2 AAIHX
I-2 EU LU1232088036 L0163W380 BF1FXS7 AAFHX
US: US Dollar   G: Pound Sterling  EU: Euro   EUH: Euro Hedged           
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• Spotify is a leading global streaming platform providing users 
access to an extensive library of music, podcasts, and other audio 
and video content. The company primarily generates revenue 
through its Premium subscription service, offering ad-free listening, 
offline access, and enhanced audio quality, and also from its ad-
supported free tier, where advertisers reach Spotify’s large user 
base. By recently integrating AI, Spotify enriches user experiences 
with personalized features such as AI Playlist and AI DJ, tailoring 
content specifically to individual preferences. We believe this 
strategic use of AI, combined with its expansion into various audio 
formats, positions Spotify for sustained growth in the evolving 
digital audio market. During the quarter, shares contributed 
positively after the company reported better-than-expected fiscal 
fourth-quarter results driven by strong user growth and margin 
improvement due to favorable trends in audiobooks and music 
content costs. 

• Sea Limited is a global consumer internet company operating 
three core businesses: Garena, a digital entertainment platform 
known for developing and publishing online games; Shopee, a 
leading e-commerce platform in Southeast Asia and Taiwan; and 
SeaMoney, which offers digital financial services including mobile 
wallets and payment processing. Shares of Sea Limited 
contributed positively to portfolio performance after the company 
reported strong fiscal fourth-quarter 2024 operating results, with 
better-than-expected sales beating analyst estimates, primarily 
due to robust performance in its e-commerce division, Shopee. 
Furthermore, management projects Shopee’s gross merchandise 
value (GMV) to grow by approximately 20% for the full year of 
2025, higher than analyst estimates.  

NVIDIA Corporation, Amazon.com, Inc., and Microsoft Corporation 
were among the top detractors from performance. 
• Amazon.com is a global technology company renowned for its 

expansive e-commerce platform, offering a vast array of products 
and services to consumers worldwide. Beyond online retail, 
Amazon generates revenue through its cloud computing division, 
Amazon Web Services (AWS), which provides scalable computing 
solutions to businesses and governments; subscription services 
like Amazon Prime, offering members benefits such as streaming 
content and expedited shipping; and advertising services that 
enable brands to reach targeted audiences on its platform. During 
the quarter, shares detracted from performance due to concerns 
surrounding U.S. President Donald Trump’s impending tariffs on 
imported goods, raising fears about increased operational costs 
and weaker consumer spending. Additionally, management’s 
lower-than-expected fiscal first-quarter sales forecast and 
substantial planned investments—including a $100 billion 
commitment to AWS and AI infrastructure in 2025—further 
pressured sentiment regarding near-term profitability. Despite the 
near-term share price weakness, we believe Amazon’s 
fundamentals remain strong given its diversified business model, 
continuous innovation, and dominant positions in high-growth 
areas like e-commerce and cloud computing. 

• Microsoft is a beneficiary of corporate America’s transformative 
digitization. The company operates through three segments: 
Productivity and Business Processes (Office365, LinkedIn, and 
Dynamics), Intelligent Cloud (Server Products and Cloud Services, 
Azure, and Enterprise Services), and More Personal Computing 
(Windows, Devices, Gaming, and Search). During the quarter, 
shares detracted from performance as Azure revenue growth 
missed analyst estimates, marking the third consecutive quarter of 
modest disappointment in this segment. However, AI-related sales 
growth exceeded expectations, accounting for 13% of Azure’s 
quarterly growth. Management also maintained their fiscal third-
quarter earnings guidance while highlighting improved operating 

profitability and lower tax rates. Despite the disappointing quarter, 
we remain confident in Microsoft’s ability to sustain its leadership 
position in AI.

• Nvidia Corporation is a leading supplier of graphics processing 
units (GPUs) for a variety of end markets, such as gaming, PCs, 
data centers, virtual reality, and high-performance computing. The 
company is leading in most secular growth categories in 
computing, and especially artificial intelligence and super-
computing parallel processing techniques for solving complex 
computational problems. In our view, Nvidia’s computational power 
is a critical enabler of AI and therefore essential to AI adoption. 
During the quarter, shares detracted from performance due to 
several factors. In January 2025, investor concerns grew regarding 
the emergence of advanced AI models from China, reportedly 
developed at lower costs and with reduced computing 
requirements, raising doubts about Nvidia’s market dominance. 
Additionally, U.S. President Donald Trump’s announcement of new 
tariffs targeting industries increased worries about higher 
operational costs. Despite these headwinds, Nvidia reported 
robust fiscal fourth-quarter results, highlighted by significant 
revenue growth driven by its data center segment. On the earnings 
call, CEO Jensen Huang emphasized the increasing 
computational requirements of future AI models, noting, “The more 
computation, the more the model thinks, the smarter the answer,” 
and adding that future reasoning models could demand 
substantially more compute resources. We believe Nvidia’s 
leadership in scaling AI infrastructure—including advancements in 
inference and reasoning during inference—continues to drive 
adoption among enterprises and startups, ensuring sustained 
demand for its high-performance chips and software solutions. As 
older-generation chips are repurposed and new clusters deployed, 
we see Nvidia as well-positioned to capitalize on rising 
computational needs across AI applications.  

OUTLOOK
Investor uncertainty remains elevated amid rapidly evolving fiscal, 
trade, and monetary policies. While acknowledging these concerns, 
we maintain confidence in our portfolio positioning, drawing on over 
six decades of experience that reinforces our conviction in 
innovation’s resilience, even during periods of macroeconomic 
volatility. History demonstrates that groundbreaking products and 
services can thrive despite challenging environments. For instance, 
following the Smoot-Hawley Tariff Act of 1930, innovations like radio 
broadcasting, entertainment, and aviation witnessed remarkable 
growth in both domestic demand as well as exports, underscoring 
the potential of innovation to transcend restrictive trade policies. 
Ultimately, we believe that disruptive innovations, supported by 
capable management teams, should continue gaining market share 
regardless of broader economic disruptions. Our longstanding 
investment philosophy and disciplined approach further solidify our 
conviction in the ongoing pursuit of growth opportunities. 
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Average Annual Total Returns (%) (as of 31 March 2025)

1 Month 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception

Class A US (Incepted 19 August 1996) -10.21 -11.33 -11.33 12.03 9.10 16.16 12.10 10.12
S&P 500 Index -5.63 -4.27 -4.27 8.25 9.06 18.59 12.50 (Since 19/08/96)   9.72
Russell 1000 Growth Index -8.46 -10.00 -10.00 7.72 10.09 20.08 15.12 (Since 19/08/96)   10.14 
Total Annual Operating Expenses by Class 
(KIID most recently dated 11 February 2025) A US: 2.18%

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 applicable taxes. Returns are calculated in U.S. dollars.
Only periods greater than 12 months are annualized.

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. 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. Companies involved in, or exposed to, AI-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 AI could face reputational harm, competitive harm, 
and legal liability, and/or an adverse effect on business operations as content, analyses, or recommendations that AI applications produce may be deficient, inaccurate, biased, 
misleading or incomplete, may lead to errors, and may be used in negligent or criminal ways. AI companies, especially smaller companies, tend to be more volatile than companies that 
do not rely heavily on technology. Investing in innovation is not without risk and there is no guarantee that investments in research and development will result in a company 
gaining market share or achieving enhanced revenue. Companies exploring new technologies may face regulatory, political or legal challenges that may adversely impact their 
competitive positioning and financial prospects. Developing technologies to displace older technologies or create new markets may not in fact do so, and there may be sector-specific 
risks. There will be winners and losers that emerge, and investors need to conduct a significant amount of due diligence on individual companies to assess these risks and 
opportunities.
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 occur. 
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. Class I 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://sites.fundassist.com/Alger/Default.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.
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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. Class A US shares are subject to a maximum front-end sales charge of up to 6.00%. No shares in the Alger 
SICAV or its sub-funds may be offered or sold to U.S. persons or in jurisdictions where such offering or sale is prohibited. 
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.
The Alger SICAV is authorized by the Luxembourg Supervisory Authority as a UCITS and has only been authorized for public distribution in certain jurisdictions. This material does not 
form part of the prospectus of the Alger SICAV and is not, and should not be construed as, an offer, invitation or solicitation to subscribe for the shares in the Fund or other sub funds of 
the Alger SICAV. The Alger SICAV is authorized by the Luxembourg Supervisory Authority as a UCITS and has only been authorized for public distribution in certain jurisdictions. It is 
the responsibility of any person in possession of this presentation to observe all applicable laws and regulations of any relevant jurisdiction with regard to sales and investment in the 
Fund or other sub funds of the Alger SICAV. This material is authorized for distribution only when accompanied or preceded by a current prospectus of the Alger SICAV, which contains 
more information about investment objective, risks, charges, and expenses. Please read the prospectus carefully before investing. Sales of shares in the Alger SICAV, the subject of this 
fact sheet, are made on the basis of the prospectus only and this fact sheet does not constitute an offer of shares in the Fund or other sub-funds of the Alger SICAV. An investment in 
the Alger SICAV entails risks, which are described in the prospectus. Investors may not get back the full amount invested and the net asset value of the Alger SICAV will fluctuate with 
market conditions. Exchange rate fluctuations and Fund charges also affect the return to the investor. The holdings are subject to change. There is no assurance that the Alger SICAV’s 
objectives will be achieved.
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 2024. 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 2025 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.
The S&P 500 Index is an index of large company stocks considered to be representative of the U.S. stock market.  S&P 500 Index performance does not reflect deductions for fees or 
expenses. The Russell 1000® Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000 companies with 
higher growth earning potential as defined by Russell's leading style methodology.  The Russell 1000 Growth Index is constructed to provide a comprehensive and unbiased barometer 
for the large-cap growth segment. Russell 1000® Growth Index performance does not reflect deductions for fees or expenses. 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 following positions represented the noted percentages of portfolio assets as of 31 March 2025: GFL Environmental Inc, 3.19%; Spotify Technology SA, 1.19%; Sea Limited 
Sponsored ADR Class A, 2.34%; NVIDIA Corporation, 9.05%; Amazon.com, Inc., 8.95%; Microsoft Corporation, 9.33%.


