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. HIGHLIGHTS

Ticker Symbols - During the third quarter of 2025, the largest portfolio sector weightings were

Class A AMGAX Information Technology and Industrials. The largest sector overweight was Information

Class C AMGCX Technology and the largest sector underweight was Consumer Discretionary.

Class Z guce » The Information Technology and Utilities sectors contributed to relative performance
while Health Care and Communication Services were among sectors that detracted
from relative performance.

Investment Strategy MARKET ENVIRONMENT

Primarily invests in growth equity securities of U.S. mid  In the third quarter of 2025, U.S. equity markets extended their upward trajectory with the

cap companies identified through our fundamental S&P 500 Index up 8.12%. Strong equity market performance was propelled by a

research as demonstrating promising growth potential.  combination of improving economic conditions, solid corporate earnings, and growing

Seeks long-term capital appreciation. expectations for monetary easing. A key driver was the shift in Federal Reserve (Fed)

policy outlook: what began as a cautious stance going into the third quarter evolved into a
more dovish tone as signs of labor market softening emerged. Fed Chair Powell’s
remarks at Jackson Hole reinforced this pivot, and the September 25-basis-point rate cut

Portfolio Management marked the resumption of monetary easing. While uncertainty remained about the pace

Bl Dan Chung, CFA of additional cuts, the prospect of lower rates supported equity valuations and investor

sentiment. At the same time, inflation—though still above the Fed’s 2% target—showed
signs of moderation, allowing markets to focus on the likelihood of policy support rather
than restrictive measures.

Chief Executive Officer,
Chief Investment Officer
| Portfolio Manager

I& | 31 Years Investment Experience Corporate earnings provided another strong tailwind, as second-quarter results broadly

exceeded expectations, and third quarter guidance remained upbeat despite some tariff-
Brandon Geisler related cost pressures. Many firms successfully mitigated these headwinds through
Senior Vice President pricing strategies and operational efficiencies, while consumer spending stayed firm,
Portfolio Manager buoyed by steady gains in household net worth and greater clarity around trade tariffs.
24 Years Investment Experience Within the S&P 500 Index, the Information Technology sector outperformed, driven by
continued enthusiasm for artificial intelligence (Al), along with robust demand for cloud
and semiconductor products. In contrast, the Consumer Staples sector underperformed
the index. While consumer resilience supported market optimism, there was growing
acknowledgment that lower-income households are under significant strain, and even
higher-income families are feeling pressure, as reflected in increased ‘trade-down’
shopping behavior.

Benchmark
Russell Midcap Growth

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 Al is at an inflection point,
potentially enabling significant increases in productivity. Moreover, U.S. business
spending appears to be accelerating, driven by a confluence of factors—most notably
burgeoning demand for Al infrastructure and tax incentives from the One Big Beautiful
Bill, which allow companies to deduct 100% of eligible equipment and qualifying
manufacturing-facility costs in the year placed in service, boosting near-term cash flow
and after-tax returns.

PORTFOLIO UPDATE

Class A shares of the Alger Mid Cap Growth Fund outperformed the Russell Midcap
Growth Index during the third quarter of 2025. Astera Labs, Inc., Robinhood Markets,
Inc., and Talen Energy Corp were among the top contributors to performance.

Standardized performance is available on page 3.

Unlock Your Growth Potential.*"
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» Astera Labs designs semiconductor solutions that help large- Constellation Software Inc., Verisk Analytics, Inc., and Axon

scale computing systems—such as those used in cloud services
and artificial intelligence—move data quickly and efficiently. Its
products reduce “bottlenecks,” which occur when data flow slows
down inside servers or between chips, limiting overall
performance. The company’s Intelligent Connectivity Platform
combines specialized hardware with its COSMOS software to
create flexible, cost-effective solutions for customers. These
technologies are critical for connecting servers, GPUs, and Al
accelerators. We believe Astera is well positioned in fast-growing
markets like Al and cloud computing, supported by strong
partnerships with leading technology providers. Shares
contributed positively during the quarter after the company
reported better-than-expected fiscal second-quarter results and
raised next quarter revenue guidance. Management highlighted
steady progress in expanding its networking business, which
enables the rapid movement of large volumes of data—a critical
requirement for Al computing. Near-term growth is being driven
by the company’s P-series switches, hardware devices that direct
data traffic within high-speed networks. Management expressed
confidence that the upcoming X-series switches, designed for
even faster and more efficient data handling, may become a
major revenue contributor starting in 2026.

Robinhood is a consumer-focused financial platform offering
commission-free trading in stocks, options, futures and crypto,
alongside retirement investing and subscription benefits via
Robinhood Gold. In 2025 the company also broadened into
wealth management with Robinhood Strategies (expert-managed
portfolios), and announced Robinhood Banking and Robinhood
Cortex as part of a wider push to deliver advisory, banking and
Al-driven tools within the app. With over 25 million accounts,
Robinhood holds roughly 15-20% market share among

brokerage accounts, but only about 0.3% of the $70 trillion in U.S.

household investable assets, according to management. Shares
contributed positively to relative performance during the period
after the company reported strong operating results, with
revenues and earnings beating analyst estimates.

Talen Energy is an independent power producer operating in the
PJM market across the Mid-Atlantic and Midwest, where
constrained supply and rising demand from data centers running
Al workloads—particularly in northern Virginia—are supporting
higher power prices and capacity. Talen also leverages its
Cumulus digital infrastructure platform, which includes a
hyperscale data center campus adjacent to its Susquehanna
nuclear facility, providing carbon-free, low-cost energy directly
from the plant and creating incremental revenue opportunities.
While fiscal second-quarter operating results were modestly
below estimates due to extended outages at Susquehanna,
management reaffirmed full-year guidance, reinforcing visibility
around future demand and grid revenues. The company also
hosted an investor day in September, where management
introduced its 2027 and 2028 outlook, which served as a positive
catalyst for the stock.

Enterprise Inc were among the top detractors from performance.

» Constellation Software acquires and operates niche,

mission-critical software businesses across a wide range of
industries. The company follows a decentralized model, allowing
subsidiaries to remain independent-while focusing on long-term
ownership and disciplined capital allocation. Shares detracted from
performance after the company announced a late-September
leadership transition: founder and long-time president Mark
Leonard stepped down for health reasons (remaining on the
board), and Mark Miller was appointed president. The abrupt
change unsettled investors despite management’s emphasis on
continuity. Additional pressure came from mixed analyst reactions
and market debate about Al’s potential impact on competitive
dynamics in software. Although management scheduled a
shareholder Q&A to address concerns, headline risk and
uncertainty overshadowed otherwise steady execution, weighing
on the stock during the quarter.

Verisk Analytics is a leading provider of data analytics and risk
assessment solutions serving the insurance, financial services,
and energy industries. The company leverages extensive
proprietary datasets to deliver predictive models, software, and
decision-support tools that help clients manage risk, improve
underwriting precision, and enhance operational efficiency. Its
highly recurring revenue model is anchored by data subscriptions
and analytics platforms embedded in core industry workflows.
While the company reported strong fiscal second quarter earnings,
shares detracted from performance as investors rotated toward
more cyclical sectors, prompting outflows from defensive names
such as Verisk. In our view, the stock’s relative weakness reflected
a broader market preference for economically sensitive
businesses over stable, defensive companies.

Axon Enterprise is a leading provider of public safety technology
spanning TASER conducted-energy devices, body-worn and in-car
cameras, and cloud software that manages digital evidence and
incident workflows for law-enforcement agencies. The company
serves the vast majority of U.S. departments (=18,000 agencies)
and is broadening adoption globally as customers standardize on
its integrated hardware-plus-software platform (e.g., TASER 10,
Body 4, and Axon Cloud/Evidence.com). We believe Axon’s
installed base, recurring software mix, and rapid product cadence
create a durable, compounding model with multiple avenues for
growth: (1) continued refresh cycles in TASER and sensors; (2)
expanding cloud subscriptions embedded in agency workflows;
and (3) increasing contribution from Al-enabled features that
improve report accuracy, reduce time spent on paperwork, and
elevate operational efficiency. Despite delivering
better-than-expected fiscal second-quarter earnings, shares
detracted from performance as strong year-to-date gains and a
premium valuation left the stock vulnerable to profit-taking. The
pressure intensified in late September when Axon announced
plans to acquire an Al-powered 911 communications platform,
prompting concerns about expense intensity and near-term
spending. While the stock experienced a short-term pullback, we
continue to view Axon favorably, showcasing enterprise Al in
action with publicly disclosed time-savings data. Management
commentary and robust bookings further reinforce our conviction
in the company’s Al-driven cloud momentum and long-term growth
outlook.
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Average Annual Total Returns (%) (as of 9/30/25)

QTR YTD 1Year 3Years 5Years 10 Years Since Inception
Class A (Incepted 12/31/96)
Without Sales Charge 1017 19.78 2653 2128 8.01 1267 9.64
With Sales Charge 4.36 13.50 19.86 1913 6.84 1207 943
Russell Midcap Growth Index 2.78 12.84 22,02 2284 11.26 13.37 (Since 12/31/96) 9.94
Total Annual Operating Expenses by Class A 127%

(Prospectus Dated 2/28/25, unless otherwise amended)

Performance shown is net of fees and expenses.

Only periods greater than 12 months are annualized.

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

The views expressed are the views of Fred Alger Management, LLC (“FAM”) and its affiliates as of September 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 by FAM.
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 medium capitalizations involves the risk that such issuers may have limited product lines or financial resources, lack management depth, or have limited liquidity.
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, 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. 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.

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.

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.

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.
Russell Midcap® Growth Index: Measures the performance of the mid-cap growth segment of the U.S. equity universe. Index performance does not reflect deductions for fees, expenses,
or taxes. After March 24, 2025, FTSE Russell implemented a new methodology capping individual companies at no more than 22.5% of the index and capping companies that have a
weight greater than 4.5% in aggregate at no more than 45% of the index. London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group
2025. 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® s a registered trademark of Standard & Poor’s Financial Services LLC and Dow Jones® s 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.

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 September 30, 2025: Astera Labs, Inc., 0.83%; Robinhood Markets, Inc. Class A, 3.23%; Talen Energy
Corp, 2.77%; Constellation Software Inc., 0.98%; Verisk Analytics, Inc., 2.01%; and Axon Enterprise Inc, 1.82%.

Before investing, carefully consider the Fund’s investment objective, risks, charges, and expenses. For a prospectus and a summary
prospectus containing this and other information or for the Fund’s most recent month-end performance data, call (800) 992-3863, visit
www.alger.com, or consult your financial advisor. Read the prospectus and summary prospectus carefully before investing. Distributor:
Fred Alger & Company, LLC. NOT FDIC INSURED. NOT BANK GUARANTEED. MAY LOSE VALUE.

Fred Alger & Company, LLC 100 Pearl Street, New York, NY 10004 / 212.806.8800 /www.alger.com 10.08.25 AMCMFR 3Q2025
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