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Primarily invests in growth equity securities of U.S.
companies identified through our fundamental research
as demonstrating promising growth potential, and
engages in short selling (up to approximately 10% of
the market value of the portfolio). Seeks long-term
capital appreciation.
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Russell 3000 Growth

Standardized performance is available on page 3.

HIGHLIGHTS

» During the second 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 Health Care.

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

MARKET ENVIRONMENT

In the second quarter of 2025, U.S. equity markets rebounded notably following a
challenging first quarter. Initial volatility emerged in April due to heightened trade-policy
uncertainty following U.S. President Trump's aggressive tariff announcements on April 2.
These measures particularly pressured the share prices of companies reliant on imports,
including consumer durables, automotive manufacturers, airlines, and commodity
producers. However, market stability returned on April 9, after the Trump administration
announced a 90-day pause on most new duties. Market sentiment strengthened in May,
as investors welcomed the White House’s decision to suspend reciprocal tariff increases
on China on May 12. In June, an advance in U.S.—China trade talks—featuring expedited
rare-earth shipments and the prospect of deferred reciprocal tariffs—further propelled the
S&P 500 to a record high, ending the second quarter with a 10.94% return.

Concurrently, strong corporate earnings as well as increased evidence of adoption and
investment in artificial intelligence (Al), propelled the Information Technology and
Communication Services sectors to outperform the S&P 500 Index. Information
Technology benefited from significant corporate investment in Al and robust earnings
results, while Communication Services gained traction from enhanced ad monetization
and Al-driven user engagement. Conversely, the Health Care and Energy sectors
underperformed the S&P 500. Health Care stocks faced persistent regulatory
uncertainties weighing on investor confidence, while Energy stocks lagged due to
declining oil prices driven by increased production, despite a brief geopolitical conflict with
Iran toward the quarter’s end. Overall, the second quarter was characterized by renewed
investor optimism, supported by easing trade tensions, strong corporate earnings, and
moderating inflationary pressures.

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, in our view.

PORTFOLIO UPDATE

Class A shares of the Alger Spectra Fund outperformed the Russell 3000 Growth Index
during the second quarter of 2025. NVIDIA Corporation, Microsoft Corporation, and Meta
Platforms Inc were among the top contributors to performance.

» 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 Al and super-computing parallel processing techniques for
solving complex computational problems. In our view, Nvidia’s computational power is
a critical enabler of Al and therefore essential to Al adoption. Shares rose during the
quarter after the company reported better-than-expected first-quarter operating results,
where total revenues grew 69% year-over-year (y/y). Strong revenue growth was
fueled by a 73% yly increase in data center sales; that segment now contributes 89%
of Nvidia’s revenue as Al workloads shift to compute-intensive inference and large “Al
factory” build outs. Further, Blackwell (GB-200) chips currently generate 70% of data
center revenue, nearly completing the transition from Hopper, its previous GPU
architecture. In our view, Nvidia is extending its lead with Blackwell Ultra (GB-300),
now in trials, which retains the same architecture but offers 50% more high-bandwidth
memory and up to 50% faster inference performance than the GB-200, according to
management.
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» 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). We believe
company fundamentals remain attractive because Azure’s
scale—and the rollout of Copilot Al tools—deepens customer
lock-in and expands high-margin subscription revenue. During the
quarter, the company reported strong fiscal-fourth quarter
earnings, driven by a reacceleration in Azure cloud sales that
beat analyst estimates. Management also noted that Al-related
sales growth exceeded expectations, accounting for 16% of
Azure’s quarterly growth. While data center capacity eased, it did
not eliminate Al-related supply constraints, and traditional
enterprise cloud migrations re-accelerated, defusing worries that
Al spending was crowding them out. Management also guided
next quarter Azure sales growth higher than expected, citing
sustained demand for both Al and core cloud services. With
renewed enterprise cloud migrations easing fears that Al budgets
were crowding out traditional workloads, the company’s share
appreciated during the quarter, contributing to performance.

» Meta Platforms is the world’s largest social-media company,
spanning Facebook, Instagram, WhatsApp and Messenger, and
its Reality Labs arm pursues next-generation augmented- and
virtual-reality hardware. Its Family of Apps averaged 3.4 billion
daily active users in March 2025, highlighting the unrivalled scale
that underpins its advertising franchise. The company’s Al-
powered ad-delivery tools are driving higher pricing and better
campaign performance, while new initiatives—such as the rollout
of ads in WhatsApp—have the potential to unlock fresh revenue
streams and are supported by a cash-rich balance-sheet that now
includes a quarterly dividend. Shares rose during the quarter after
fiscal first-quarter results came in better-than-expected due to
strong revenue growth and operating margin expansion.
Additionally, management guided fiscal second-quarter revenue
above consensus and trimmed full-year expense guidance even
as it lifted capital-expenditure plans to accelerate Al-infrastructure
build-out.

Our short position in a producer of breakfast cereals, recognized for
its iconic household brands across various consumer segments,
positively contributed to portfolio performance. The company
operates in a highly competitive packaged-food market, relying on
product innovation and brand recognition to attract consumers.
Although cereal products generally remain appealing to consumers,
even the company’s healthier options have been losing market
share. We believe achieving the company’s ambitious margin goals
by 2026 depends significantly on successfully improving its supply
chain and stabilizing market share—two areas where the company
has yet to demonstrate consistent results. During the quarter,
management lowered its earnings outlook, highlighting concerns
about slowing sales growth and ongoing market-share declines,
particularly within its healthier cereal segment. Consequently, the
company’s share price fell, benefiting our short position.

Apple Inc., UnitedHealth Group Incorporated, and Globant SA, were
among the top detractors from performance.

» Apple is a leading technology provider in telecommunications,
computing, and services. Its proprietary iOS operating system
represents a unique competitive strength, driving strong
engagement with consumers and enterprises, and fostering
purchases of high-margin services such as music, apps, and
Apple Pay. During the quarter, shares detracted from performance
after the company reported fiscal-second quarter results that

broadly met analyst estimates but management lowered guidance
citing tariff-related pressures on gross margins. While a potential
foldable phone launch in 2026 may reinvigorate growth, the stock
currently faces headwinds due to investor concerns about Apple’s
relatively slower Al innovation compared to competitors. We
remain constructive on Apple’s long-term prospects given its
dominant platform and opportunities to expand into new verticals.

+ UnitedHealth Group integrates insurance benefits, primary care,
pharmacy services, and data analytics, leveraging its scale to
effectively address rising healthcare costs. Historically, the
company has delivered strong double-digit earnings growth, driven
by steady revenue expansion as more employers and payers
adopt its solutions. However, this growth trajectory has recently
been disrupted due to higher-than-anticipated utilization rates
among Medicare Advantage (MA) members. Shares detracted
from performance during the quarter after fiscal first-quarter
earnings came in lower than expected, and management reduced
full-year guidance, citing unexpected cost pressures from
increased medical visits and specialist care early in the year. This
was partly caused by higher-than-expected healthcare utilization
from new MA members who had switched from competitors. In our
view, profitability could improve next year as UnitedHealth and the
broader MA industry implement higher pricing and government
reimbursement rates adjust to reflect current utilization patterns.

+ Globant is a global technology services company that helps
businesses transform digitally by creating software solutions,
leveraging Al, and providing cloud-based services. Its customers
primarily include large companies across North America, Latin
America, and Europe. Shares detracted from performance during
the quarter after the company reported weaker-than-expected
fiscal first-quarter results, as revenue growth missed analyst
estimates. The revenue shortfall was mainly due to clients
delaying discretionary IT and digital transformation projects amid
macroeconomic uncertainty, particularly within its North American
segment. Management highlighted that the slowdown in non-
essential corporate spending—especially on projects unrelated to
core operations or required digital upgrades—was the primary
factor impacting new bookings and revenue growth.

Our short position in a U.S. discount retailer, which offers a wide
range of everyday essentials, negatively impacted performance
during the quarter. Approximately 80% of the company's sales come
from household consumables (e.g., cleaning products, health and
beauty products, toiletries), and it operates within the grocery
industry. The remaining 20% of its sales span several large
addressable markets, including apparel, home goods, and toys. We
initiated the short position based on our view that the company’s
competitive moat has eroded, making it unlikely to recover much of
its lost market share, and its margin structure appears structurally
impaired. The company reported better-than-expected fiscal-first
quarter earnings driven by increased foot traffic from higher-income
customers looking to save money amid persistent inflationary
pressures. Additionally, management raised its full-year earnings
guidance, citing stronger sales trends and effective store
improvement initiatives designed to enhance customer experience.
As a result of the better-than-expected operating results, the
company’s share price appreciated, negatively impacting our short
position.
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Average Annual Total Returns (%) (as of 6/30/25)
QTR YTD 1Year 3Years 5Years 10 Years Since Inception

Class A (Incepted 7/28/69)

Without Sales Charge 29.19 12.98 29.94 30.61 15.26 14.68 15.87

With Sales Charge 2240 703 23.10 28.28 14.02 14.06 15.75
Russell 3000 Growth Index 17.55 5.80 16.89 2507 17.55 16.38 -
Total Annual Operating Expenses by Class Without Waiver:  A: 1.52%

(Prospectus Dated 2/28/25, unless otherwise amended) With Waiver: —

Performance shown is net of fees and expenses.

The first full calendar Year that Fred Alger Management, LLC was the Fund's investment manager was 1975; therefore, since inception performance is reflected as of this date. The

Fund operated as a closed end fund from August 23, 1978 to February 12, 1996. The calculation of total return during that time assumes dividends were reinvested at market value.

Had dividends not been reinvested, performance would have been lower. On September 24, 2008, the Fund's name was charg}ed from Spectra Fund to Alger Spectra Fund, and the

Fund's Class N shares were redesignated as Class A shares. Performance from February 13, 1996 through September 23, 2008 is that of the Fund’s Class N Shares, adjusted to

reflect applicable sales charggs and operating 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. Current performance may be lower or higher than the
rformance quoted. Performance figures assume all distribufions are reinvested. Returns with sales charges reflect a maximum front-end sales charge on Class A Shares of

80205;/2) ZC?I’aS%% 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

The views expressed are the views of Fred Alger Management, LLC (“‘FAM”) and its affiliates as of June 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.

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. Short sales could
increase market exposure, magnifying losses and increasing volatility. Leverage increases volatility in both up and down markets and its costs may exceed the returns of borrowed securities.
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.

Holdings and sector allocations are subject to change. 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.

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 3000® Growth Index: Considered representative of US growth stocks. 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. 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 retumns. 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. Note that past performance is not a guarantee of future results.

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® 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.

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

The following positions represented the stated percentages of portfolio assets as of June 30, 2025: NVIDIA Corporation, 13.93%; Microsoft Corporation, 13.91%; Meta Platforms Inc Class A,
8.22%; Apple Inc., 5.28%; UnitedHealth Group Incorporated, 0%; Globant SA, 0.28%.

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 about the Fund, call (800) 992-3863, visit www.alger.com, or consult your financial advisor.

Read it 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 07.1525 ASPMF 202025
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