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

Industrials and Health Care. The largest sector overweight was Financials and the 
largest sector underweight was Consumer Discretionary.  

• The Consumer Discretionary and Industrials sectors contributed to relative 
performance while Health Care and Information Technology 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
VSE Corporation, Palomar Holdings, Inc. and Progyny, Inc. were among the top 
contributors to performance. 
• VSE provides repair services, parts distribution, logistics, supply chain management, 

and consulting for commercial and government transportation assets across land, 
sea, and air. Historically operating in two primary segments—Aviation and Fleet—the 
company recently announced the planned divestiture of its Fleet operations. During 
the quarter, shares positively contributed to performance following the 
announcement of the planned sale of its Fleet segment, Wheeler Fleet Solutions, to 
a private equity firm, enabling VSE to concentrate further on its core aviation 
business. Additionally, VSE reported strong fiscal fourth-quarter results, exceeding 
analyst earnings estimates. Organic revenue growth in the Aviation segment 
accelerated to 17%, compared to 14% in the prior quarter. Further, management 
noted that they anticipate continued growth in 2025, driven by successful integration 
of recent acquisitions, a robust pipeline of organic opportunities, and potential future 
acquisitions. We believe management is effectively executing its strategic plan, 
forecasting sustained organic growth through 2025 and into 2026, which could 
potentially support further margin improvement. 
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• Palomar Holdings is a specialty insurance company providing 
property and casualty coverage focused on risks such as 
earthquakes, hurricanes, and floods, primarily serving residential 
and commercial clients in the United States. The company 
generates revenue by underwriting specialized insurance policies 
and collecting premiums from policyholders. We believe Palomar's 
targeted focus on underserved markets and strategic growth 
initiatives positions the company favorably to capture opportunities 
within niche insurance segments, supporting sustained profitability 
and growth. During the quarter, shares contributed positively to 
performance after the company reported strong fiscal fourth-
quarter operating results, beating analyst earnings estimates for 
the ninth consecutive quarter. This performance was driven by 
robust premium growth and effective loss management. 
Additionally, management raised its fiscal 2025 earnings guidance 
above consensus expectations.

• Progyny is a leading benefits management company specializing 
in fertility and family building solutions. It serves a significant but 
underserved market through unique plan designs, coordinated 
clinical care, and a carefully selected provider network, resulting in 
superior clinical outcomes and cost savings. Infertility is a 
widespread issue, affecting one in eight U.S. couples, according to 
the Centers for Disease Control and Prevention. In our view, the 
company has successfully broken the pattern of weaker 
performance seen throughout 2024, which was partly driven by an 
Alabama state ruling to suspend in vitro fertilization (IVF) 
procedures—a restriction that was subsequently lifted. Shares 
contributed positively to performance during the quarter, following 
solid fiscal fourth-quarter operating results driven by an expanding 
client base and improving utilization trends. Additionally, 
management raised both fiscal first-quarter and full-year 2025 
revenue guidance above analyst estimates, citing member 
engagement trending back toward historical levels.  

Semtech Corporation, Upstart Holdings, Inc., and Agilysys, Inc. were 
among the top detractors from performance. 
• Semtech Corporation designs and manufactures analog and 

mixed-signal semiconductors for a wide range of applications, 
including Internet of Things (IoT), data centers, industrial 
equipment, and consumer electronics. The company is a global 
leader in low-power, high-performance solutions, with a focus on 
enabling connectivity, energy efficiency, and miniaturization across 
its target markets. Semtech operates in three business segments: 
Protection, Signal Integrity, and Wireless & Sensing. In February 
2025, the company lowered revenue projections for its core data 
center product, Advanced Copper Cable (ACC), which connects 
GPUs at a lower power consumption while preserving signal 
integrity. Management attributed the revised guidance to 
architectural changes in GPUs from a major supplier, rather than 
issues with Semtech’s product or execution. Consequently, shares 
declined due to delayed ACC revenues, negatively impacting 
performance during the quarter. 

• Upstart is a leading AI-powered lending platform that partners with 
banks and credit unions to improve access to affordable credit. By 
leveraging machine learning algorithms, the company evaluates 
non-traditional risk factors to provide more accurate credit 
assessments, enabling better loan approvals and pricing. Upstart 
aims to make the lending process more inclusive and efficient 
while helping its financial institution partners drive growth and 
manage risk effectively. After delivering impressive share price 
performance throughout 2024, shares detracted from performance 
this quarter. While the company reported solid fiscal fourth-quarter 
operating results with all three major product lines showing 
considerable growth, we believe shares were under pressure due 
in large part to macroeconomic concerns. Specifically, escalating 
trade tensions and potential recession fears pressured financial 
technology stocks, making investors wary of the company’s 
consumer credit exposure.  

• Agilysys provides innovative software solutions for the hospitality 
industry, including point-of-sale (POS) systems, payment 
gateways, reservation and table management, guest offers 
management, property management, inventory and procurement, 
analytics, document management, and mobile and wireless 
services. During the quarter, shares detracted from performance 
after the company reported lower-than-expected fiscal third 
quarter revenues. The revenue shortfall was primarily due to 
weaker-than-expected POS software sales, particularly within the 
Managed Food Service segment, and softer international sales. As 
a result, management lowered their full-year revenue guidance, 
citing near-term challenges associated with transitioning their POS 
product to a new version.  

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 Z US (Incepted 15 March 2019) -7.65 -14.64 -14.64 -6.07 -7.13 6.33 — 3.16
Russell 2500 Growth Index -7.96 -10.80 -10.80 -6.37 0.55 11.37 — (Since 15/03/19)    6.56 
Total Annual Operating Expenses by Class 
(KIID most recently dated 11 February 2025) Z US: 1.05%

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.
Prior to January 2020, the Fund’s name was "Alger-Weatherbie SMid Cap Focus Fund.

The views expressed are the views of Alger Management, Ltd. and its affiliates as of March 2025. 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.  These views are not meant to provide investment advice and should not be considered a recommendation to purchase or sell securities. Holdings and sector 
allocations are  subject to change.

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.  Investing in companies of  small and medium capitalizations involves the risk that such issuers may have limited product lines or financial 
resources, lack management depth, or have limited liquidity. 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. Foreign securities involve special risks including currency fluctuations, inefficient trading, political and 
economic instability, and increased volatility. 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.

Past performance does not guarantee future results. 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. 
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 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.
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. 
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. 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. 
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. The Russell 2500® Growth Index measures the 
performance of the small to mid-cap growth segment of the U.S. equity universe. It includes those Russell 2500 companies with higher growth earning potential as defined 
by Russell's leading style methodology. The Russell 2500 Growth Index is constructed to provide a comprehensive and unbiased barometer of the small to mid-cap growth 
market.  The Russell 2500 Growth Index is constructed to provide a comprehensive and unbiased barometer of the small to mid-cap growth market. Investors cannot 
invest directly in any index. Index performance does not reflect deductions for taxes.  Benchmark returns are not covered by the report of independent verifiers. The 
performance data quoted represents past performance, which is not an indication or a guarantee of future results. 

Alger pays compensation to third party marketers to sell various strategies to prospective investors. 

The following positions represented the noted percentages of portfolio assets as of 31 March 2025: VSE Corporation, 3.07%; Palomar Holdings, Inc., 2.03%; Progyny, 
Inc., 2.05%; Semtech Corporation, 0.86%; Upstart Holdings, Inc., 4.01%; Agilysys, Inc., 2.01%. 
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