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Shareholders’ Letter (Unaudited) June 30, 2023

|
Dear Shareholders,

“Successful investing is about managing risk, not avoiding it.” - Benjamin Graham.

After a challenging 2022, bearish investor sentiment reversed course in the first half of 2023
on the realization that 1) inflation pressures have receded, 2) declining corporate profits are
expected to bottom, and 3) the market has growing optimism for a soft-landing (i.c., an
economic slowdown without a recession) in the United States, with the S&P 500 Index up
16.89% over the six months ended June 30, 2023.

At the end of June 2023, the price-to-earnings (P/E) multiple for the S&P 500 Index had
expanded to 19.1x, from 16.7x at the beginning of the year, while the consensus estimated
earnings growth for 2023 had declined approximately 3% over the first six months of the
year. Given the low profit expectations during the first half of 2023, corporate earnings
and guidance came in better-than-feared, driven by some notable themes including pricing
power, margin expansion, normalization of supply chains, and consumer resilience. Further,
a surge of enthusiasm around artificial intelligence (“AI”) contributed to outsized returns
for certain of the largest companies within the Information Technology and Consumer
Discretionary sectors. However, not all sectors shared in this rally, as the Energy and Utilities
sectors underperformed the S&P 500 Index. Market breadth (i.e., the number of stocks
advancing relative to those declining) collapsed at the end of June with only 32% of stocks
outperforming the S&P 500 Index over the three months ended June 30, 2023, the lowest
level since March 2000. While there were several factors that drove equity markets higher,
the two most prominent, in our view, were the increased expectation of a soft-landing and
the growing excitement around Al adoption.

As we moved into 2023, the first quarter saw an abrupt reversal in bearish investor sentiment
that had marked much of the previous year. In February, the US. Federal Reserve (the
“Fed”) reduced the pace of rate hikes to 25 basis points (“bps”), after a 50 bp hike in
December 2022. Further, at the February Federal Open Market Committee meeting, Fed
Chair Jerome Powell acknowledged the disinflation trend, which caused U.S. Treasury yields
across the curve to fall. In March, concerns around bank funding and liquidity emerged
following the collapse of two regional banks, leading to significant deposit outflows at the
regional level. The Fed, U.S. Treasury, and Federal Deposit Insurance Corporation (FDIC)
took steps to alleviate these market concerns, including the announcement of an emergency
liquidity program, guarantee of uninsured deposits at the two collapsed banks, and allowing
some bank mergers and acquisitions to take place.

Transitioning into the second quarter, U.S. economic data released in June reinforced the
soft-landing narrative with signs of 1) disinflation, as evidenced by the May Consumer Price
Index (“CPI”) coming in softer than expected, with headline CPI posting the lowest annual
increase in more than two years, 2) resilient labor markets, as May payrolls beat estimates for
a 14th straight month, and 3) a stronger housing market, with builder confidence the highest
in nearly a year, housing starts the highest in over a year, and multi-unit starts the highest in
nearly four decades. On the monetary policy front, the Fed hiked interest rates by 25 bps
during its May meeting, bringing the Federal Funds rate to 5.00-5.25%. While the Fed left

rates unchanged in June, Chair Powell noted the likelihood of two more rate hikes in 2023,
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leaving a potential overhang on risk sentiment, despite inflation levels trending lower as of
this writing,

Among non-US. equities, developed markets saw strong performance during the fiscal
six-month period ended June 30, 2023. Notable strength was driven by Europe avoiding
an energy crisis due to a mild winter and Japan, bolstered by foreign investors following
cotrporate reform to improve governance. As such, the MSCI ACWT ex-USA rose 9.86%
during the fiscal six-month period ended June 30, 2023, with the Industrials and Information
Technology sectors showing strong results, while the Real Estate and Energy sectors saw
weaker performance. Within Emerging Markets, softer-than-expected economic data
from China was slightly offset by strength in Taiwan and South Korea. As such, the MSCI
Emerging Markets Index was up 5.10% during the fiscal six-month period ended June 30,
2023. Strong performance within the Financials and Information Technology sectors was
partially offset by relative weakness in the Healthcare and Consumer Discretionary sectors.

During the fiscal six-month period, growth outperformed value, with the Russell 3000
Growth Index returning 28.05%, outperforming the Russell 3000 Value Index, which
posted a return of 4.98% for the period. There was also a notable divergence between small
and large cap stocks, as the 5.21% return of the Russell 2000 Index considerably lagged the
29.02% return of the Russell 1000 Index during the period.

Going Forward

We continue to believe that unprecedented levels of innovation are creating compelling
investment opportunities -- corporations are digitizing their operations, cloud computing
growth continues to support future innovation, and Al, which, in our view, is at an inflection
point, potentially enabling significant increases in productivity. In the Healthcare sector, we
believe that advances in surgical technologies and innovations within biotechnology offer
attractive opportunities ahead. As such, we intend to continue to focus on conducting in-
depth fundamental research as we seck leaders of innovation rather than taking short-term
bets on market sentiment. We believe doing so is the best strategy for helping our valued
shareholders reach their investment goals.

Portfolio Matters

Alger Mid Cap Growth Portfolio

The Alger Mid Cap Growth Portfolio returned 19.01% for the fiscal six-month period
ended June 30, 2023, compared to the 15.94% return of the Russell Midcap Growth Index.
During the reporting period, the largest sector weightings were Information Technology
and Healthcare. The largest sector overweight was Real Estate and the largest sector
underweight was Consumer Discretionary.

Contributors to Performance

The Information Technology and Real Estate sectors provided the largest contributions to
relative performance. Regarding individual positions, Chipotle Mexican Grill, Inc.; Trade
Desk, Inc; Palo Alto Networks, Inc.; MongoDB, Inc; and Cadence Design Systems, Inc.
were among the top contributors to absolute performance.

Palo Alto Networks is a leading network security vendor that specializes in multi-function
“next-generation” firewall appliances which streamline protection by replacing multiple
point solutions with a single, comprehensive application. The company has also expanded
into cloud security through its Prisma Cloud offering, software-defined wide-area networking
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(SD-WAN) via Prisma SD-WAN, and secure web gateway with Prisma Access. As a pioneer
in application control technology, the company enables firewalls to implement selective
usage policies for applications, rather than blocking them entirely. During the period, shares
contributed to performance as the company reported better-than-expected operating
results, as revenues and total billings beat analyst estimates. Management also raised fiscal
2023 guidance on total billings and free cash flow margin, underscoring its commitment to
profitability and margin expansion.

Detractors from Performance

The Consumer Discretionary and Financials sectors were the largest detractors from
relative performance. Regarding individual positions, First Republic Bank; Repligen Corp.;
Neurocrine Biosciences, Inc.; Celldex Therapeutics, Inc.; and Burlington Stores, Inc. were
among the top detractors from absolute performance.

Repligen is a life science organization committed to supplying tools, consumables, and
data analytics to the bioprocessing industry. It functions via four divisions: Filtration,
Chromatography, Proteins & Affinity Resins, and Process Analytics. Repligen’s offerings
play a key role in the creation and production of biological therapeutics, such as monoclonal
antibodies, recombinant proteins, viral vectors, and cell and gene therapies. While the
company reported operating results that were roughly in-line with consensus estimates,
management lowered its full year 2023 forward guidance for revenues and earnings. The
downward revision was attributed to destocking pressures throughout the bioprocessing
industry, as inventory levels built up during the COVID-19 pandemic remain higher than
expected, leading to irregular order patterns in the near-term. Further, a 40% quarterly drop
in orders from China, approximately 10% of company sales, has raised concerns about
China’s recovery from COVID-19 lockdowns.

Thank you for putting your trust in Alger.

Sincerely,

Daniel C. Chung, CFA

Chief Executive Officer, Chief Investment Officer
Fred Alger Management, LLC

Investors cannot invest directly in an index. Index performance does not reflect the
deduction for fees, expenses, or taxes.

This report and the financial statements contained herein are submitted for the general
information of shareholders of the Alger Mid Cap Growth Portfolio. This report is not
authorized for distribution to prospective investors in the Portfolio unless preceded or
accompanied by an effective prospectus for the Portfolio. Returns include reinvestment of
dividends and distributions.

The performance data quoted in these materials represent past performance, which
is not an indication or guarantee of future results.

Standard performance results can be found on the following pages. The investment return

and principal value of an investmentin the Portfolio will fluctuate so that an investor’s shares,
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when redeemed, may be worth more or less than their original cost. Current performance
may be lower or higher than the performance quoted. For performance data current to the
most recent month-end, visit us at www.alger.com, or call us at (800) 992-3863.

The views and opinions of the Portfolio’s management in this report are as of the date of
the Shareholders’ Letter and are subject to change at any time subsequent to this date. There
is no guarantee that any of the assumptions that formed the basis for the opinions stated
herein are accurate or that they will materialize. Moreover, the information forming the basis
for such assumptions is from sources believed to be reliable; however, there is no guarantee
that such information is accurate. Any securities mentioned, whether owned in the Portfolio
or otherwise, are considered in the context of the construction of an overall portfolio of
securities and therefore reference to them should not be construed as a recommendation
or offer to purchase or sell any such security. Inclusion of such securities in the Portfolio
and transactions in such securities, if any, may be for a variety of reasons, including without
limitation, in response to cash flows, inclusion in a benchmark, and risk control. The
reference to a specific security should also be understood in such context and not viewed
as a statement that the security is a significant holding in the Portfolio. Please refer to the
Schedule of Investments for the Portfolio, which is included in this report, for a complete
list of Portfolio holdings as of June 30, 2023. Securities mentioned in the Shareholders’
Letter, if not found in the Schedule of Investments, may have been held by the Portfolio
during the six-month fiscal period.

Risk Disclosure

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 matket, political, and economic
developments. Local, regional or global events such as environmental or natural disasters,
war, terrorism, pandemics, outbreaks of infectious diseases and similar public health threats,
recessions, or other events could have a significant impact on investments. 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, the Portfolio
may hold a large cash position, which may underperform relative to equity securities.

For a more detailed discussion of the risks associated with the Portfolio, please see the
Portfolio’s prospectus.

Before investing, carefully consider the Portfolio’s investment objective, risks,
charges, and expenses. For a prospectus containing this and other information
about The Alger Portfolios, call us at (800) 992-3863 or visit us at www.alger.com.
Read the prospectus and summary prospectus carefully before investing.

Fred Alger & Company, LLC, Distributor.

NOT FDIC INSURED. NOT BANK GUARANTEED. MAY LOSE VALUE.
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Definitions:

Earnings per share (EPS) is calculated as a company’s profit divided by the
outstanding shares of its common stock.

Free cash flow is the cash a company generates after taking into consider-
ation cash outflows that support its operations and maintain its capital assets.

The Consumer Price Index (CPI) measures the monthly change in prices
paid by US. consumers. The Bureau of Labor Statistics (BLS) calculates the
CPI as a weighted average of prices for a basket of goods and services rep-
resentative of aggregate US. consumer spending,

The MSCI ACWI Index is a free float-adjusted market capitalization weight-
ed index that is designed to measure the equity market performance of de-
veloped and emerging markets. The MSCI ACWT captures large and mid cap
representation across Developed Markets (DM) and Emerging Markets (EM)
countries. The MSCI ACWT Index performance does not reflect deductions
for fees or expenses.

The MSCI EAFE Index is designed to represent the performance of large
and mid-cap securities across developed markets, including countries in Eu-
rope, Australasia and the Far Fast, excluding the U.S. and Canada.

The MSCI Emerging Markets Index is a free float-adjusted market capital-
ization index that is designed to measure equity market performance in the
global emerging markets.

The Russell 1000 Index measures the performance of the large-cap segment
of the US equity universe. It is a subset of the Russell 3000 Index and in-
cludes approximately 1,000 of the largest securities based on a combination
of their market cap and current index membership. The Russell 1000 rep-
resents approximately 93% of the Russell 3000 Index, as of the most recent
reconstitution. The Russell 1000 Index is constructed to provide a compre-
hensive and unbiased barometer for the large-cap segment and is completely
reconstituted annually to ensure new and growing equities are included.

The Russell 3000 Index measures the performance of the largest 3,000 US
companies representing approximately 96% of the investable US equity mat-
ket, as of the most recent reconstitution. The Russell 3000 Index is con-
structed to provide a comprehensive, unbiased and stable barometer of the
broad market and is completely reconstituted annually to ensure new and
growing equities are included.

The Russell Midcap Growth Index measutes the performance of the mid-
cap growth segment of the US. equity universe. It includes those Russell
Midcap Index companies with higher growth earning potential as defined
by Russell’s leading style methodology. The Russell Midcap Growth Index
is constructed to provide a comprehensive and unbiased barometer of the
mid-cap growth market. Russell Midcap Growth Index performance does
not reflect deductions for fees or expenses.

The Russell Midcap Index measures the performance of the mid-cap seg-
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ment of the US equity universe. The Russell Midcap Index is a subset of the
Russell 1000 Index. It includes approximately 800 of the smallest securities
based on a combination of their market cap and current index membership.
The Russell Midcap Index represents approximately 27% of the total market
capitalization of the Russell 1000 companies, as of the most recent reconsti-
tution. The Russell Midcap Index is constructed to provide a comprehensive
and unbiased barometer for the mid-cap segment. The index is completely
reconstituted annually to ensure larger stocks do not distort the performance
and characteristics of the true midcap opportunity set.

The S&P 500 Index tracks the performance of 500 large companies listed on
stock exchanges in the U.S.



ALGER MID CAP GROWTH PORTFOLIO
Fund Highlights Through June 30, 2023 (Unaudited)

HYPOTHETICAL $10,000 INVESTMENT IN CLASS I-2 SHARES

— 10 years ended 06/ 30/ 23
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The chart above illustrates the change in value of a hypothetical $10,000 investment made in Alger Mid Cap Growth
Portfolio Class I-2 shares and the Russell Midcap Growth Index (an unmanaged index of common stocks) for the
ten years ended June 30, 2023. Figures for each of the Alger Mid Cap Growth Portfolio Class I-2 shares and the
Russell Midcap Growth Index include reinvestment of dividends. Figures for the Alger Mid Cap Growth Portfolio
Class I-2 shares also include reinvestment of capital gains. Effective after the close of business on June 3, 2022,
Class S shares of the Alger Mid Cap Growth Portfolio were converted into Class 1-2 shares with the same relative
aggregate net asset value as the Class S shares held immediately prior to the conversion. Investors cannot invest
directly in any index. Index performance does not reflect deduction for fees, expenses, or taxes.



ALGER MID CAP GROWTH PORTFOLIO
Fund Highlights Through June 30, 2023 (Unaudited) (Continued)

PERFORMANCE COMPARISON AS OF 6/30/23
1YEAR 5 YEARS 10 YEARS
Class I-2 18.08% 7.68% 10.16%
Russell Midcap Growth Index 23.13% 9.711% 11.53%

The performance data quoted represents past performance, which is not an indication or a guarantee of future results. Investment
return and principal will fluctuate and the Portfolio’s shares, when redeemed, may be worth more or less than their original cost. Ef-
Jfective after the close of business on June 3, 2022, Class S shares of the Alger Mid Cap Growth Portfolio were converted into Class
1-2 shares with the same relative aggregate net asset value as the Class S shares held immediately prior to the conversion. Current
performance may be higher or lower than the performance quoted. For performance current to the most recent quarter end, visit us at
www.alger.com or call us at (8§00) 992-3863.

Returns indicated assume reinvestment of all distributions, no transaction costs or taxes, and are net of management fees and fund operat-
ing expenses only. Total return does not include deductions at the Portfolio or contract level for the cost of the insurance charges, preminm
load, administrative charges, mortality and expense risk charges or other charges that may be incurred under the variable annuity contract,
variable life insurance plan or retirement plan for which the Portfolio serves as an underlying investment vebicle. If these charges were
deducted, the total return figures would be lower. Please refer to the variable insurance product or retirement plan disclosure documents
Jfor any additi ipplicable expenses. Investing in the stock market involves gains and losses and may not be suitable for all investors.




PORTFOLIO SUMMARY#
June 30, 2023 (Unaudited)
|

Alger Mid Cap Growth
SECTORS/SECURITY TYPES Portfolio
Communication Services 4.7%
Consumer Discretionary 1.1
Consumer Staples 0.8
Energy 24
Financials 59
Healthcare 19.3
Industrials 19.9
Information Technology 26.1
Materials 2.8
Exchange Traded Funds 31
Real Estate 33
Total Equity Securities 99.4
Short-Term Investments and Net Other Assets 0.6
100.0%

T Based on net assets of the Portfolio.



THE ALGER PORTFOLIOS | ALGER MID CAP GROWTH PORTFOLIO
Schedule of Investments June 30, 2023 (Unaudited)
|

COMMON STOCKS—95.2% SHARES VALUE

ADVERTISING—2.5%

The Trade Desk, Inc., Cl. A* 44,469 $ 3,433,896

AEROSPACE & DEFENSE—4.9%

HEICO Corp. 18,137 3,209,161

TransDigm Group, Inc. 4,009 3,584,727
6,793,888

APPAREL ACCESSORIES & LUXURY GOODS—0.5%

Lululemon Athletica, Inc.* 1,766 668,431

APPLICATION SOFTWARE—11.6%

Bill.com Holdings, Inc.* 6,110 713,953

Cadence Design Systems, Inc.* 11,725 2,749,747

Constellation Software, Inc. 1,982 4,106,987

Datadog, Inc., CI. A* 19,976 1,965,239

Guidewire Software, Inc.* 24,659 1,876,057

Manhattan Associates, Inc.* 12,278 2,454127

The Descartes Systems Group, Inc.* 25,649 2,054,863

15,920,973

ASSET MANAGEMENT & CUSTODY BANKS—1.3%

Ares Management Corp., Cl. A 18,121 1,745,958

AUTOMOTIVE PARTS & EQUIPMENT—0.7%

Mobileye Global, Inc., Cl. A* 26,562 1,020,512

AUTOMOTIVE RETAIL—1.9%

AutoZone, Inc.* 1,051 2,620,521

BIOTECHNOLOGY—3.6%

Apellis Pharmaceuticals, Inc.* 12,027 1,095,660

Celldex Therapeutics, Inc.* 21,654 734,720

Natera, Inc.* 45,591 2,218,458

Vaxcyte, Inc.* 18,852 941,469
4,990,307

BUILDING PRODUCTS—0.7%

Trex Co., Inc.* 14,668 961,634

CARGO GROUND TRANSPORTATION—2.0%

Old Dominion Freight Line, Inc. 7,467 2,760,923

CONSTRUCTION & ENGINEERING—1.4%

WillScot Mobile Mini Holdings Corp.* 41,801 1,997,670

CONSTRUCTION MACHINERY & HEAVY TRANSPORTATION
EQUIPMENT—1.5%

Wabtec Corp. 18,910 2,073,860
CONSTRUCTION MATERIALS—2.3%

Martin Marietta Materials, Inc. 6,956 3,211,516
CONSUMER STAPLES MERCHANDISE RETAIL—0.8%

BJ's Wholesale Club Holdings, Inc.* 16,532 1,041,681
ELECTRONIC COMPONENTS—2.0%

Amphenol Corp., Cl. A 32,268 2,741,167

ELECTRONIC EQUIPMENT & INSTRUMENTS—1.9%
Novanta, Inc.* 14,260 2,625,266
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THE ALGER PORTFOLIOS | ALGER MID CAP GROWTH PORTFOLIO

Schedule of Investments June 30, 2023 (Unaudited) (Continued)

COMMON STOCKS—95.2% (CONT.) SHARES VALUE

ENVIRONMENTAL & FACILITIES SERVICES—3.9%

GFL Environmental, Inc. 139,776 $ 5,423,309

FINANCIAL EXCHANGES & DATA—2.4%

MSCI, Inc., CI.A 6,975 3,273,298

HEALTHCARE EQUIPMENT—6.1%

Dexcom, Inc.* 18,356 2,358,929

IDEXX Laboratories, Inc.* 6,282 3,155,009

Insulet Corp.* 6,753 1,947,160

Teleflex, Inc. 4,167 1,008,539
8,469,637

HEALTHCARE FACILITIES—1.8%

Acadia Healthcare Co., Inc.* 30,724 2,446,859

HEALTHCARE TECHNOLOGY—1.7%

Veeva Systems, Inc., Cl. A* 11,622 2,298,018

HOME IMPROVEMENT RETAIL—2.0%

Floor & Decor Holdings, Inc., Cl. A* 27,020 2,808,999

HOMEBUILDING—1.1%

NVR, Inc.* 233 1,479,695

HOTELS RESORTS & CRUISE LINES—1.8%

Hilton Worldwide Holdings, Inc. 16,851 2,452,663

HUMAN RESOURCE & EMPLOYMENT SERVICES—1.5%

Paycom Software, Inc. 6,534 2,098,982

INSURANCE BROKERS—0.7%

Ryan Specialty Holdings, Inc., CI. A* 23,016 1,033,188

INTERNET SERVICES & INFRASTRUCTURE—1.9%

MongoDB, Inc., Cl. A* 6,360 2,613,896

IT CONSULTING & OTHER SERVICES—1.2%

Globant SA* 9,143 1,643,180

LIFE SCIENCES TOOLS & SERVICES—5.9%

Mettler-Toledo International, Inc.* 1,465 1,921,553

Repligen Corp.* 15,782 2,232,522

West Pharmaceutical Services, Inc. 10,239 3,916,110
8,070,185

METAL, GLASS & PLASTIC CONTAINERS—0.5%

Ball Corp. 11,816 687,809

MOVIES & ENTERTAINMENT—2.2%

Liberty Media Corp. Series C Liberty Formula One* 29,814 2,244,398

Live Nation Entertainment, Inc.* 8,376 763,137
3,007,535

OIL & GAS EXPLORATION & PRODUCTION—2.4%

Diamondback Energy, Inc. 25,436 3,341,273

OTHER SPECIALTY RETAIL—0.3%

Five Below, Inc.* 2,456 482,702

PROPERTY & CASUALTY INSURANCE—1.5%

Intact Financial Corp. 12,952 2,000,002

-11-



THE ALGER PORTFOLIOS | ALGER MID CAP GROWTH PORTFOLIO

Schedule of Investments June 30, 2023 (Unaudited) (Continued)

COMMON STOCKS—95.2% (CONT.) SHARES VALUE
REAL ESTATE SERVICES—3.3%
FirstService Corp. 29,400 4,530,246
RESEARCH & CONSULTING SERVICES—4.0%
CoStar Group, Inc.* 29,631 2,637,159
TransUnion 17,693 1,385,893
Verisk Analytics, Inc., Cl. A 6,430 1,453,373
5,476,425
RESTAURANTS—2.8%
Chipotle Mexican Girill, Inc., Cl. A* 1,204 2,575,356
Domino's Pizza, Inc. 3,647 1,229,003
3,804,359
SEMICONDUCTOR MATERIALS & EQUIPMENT—1.5%
KLA Corp. 4,315 2,092,861
SEMICONDUCTORS—4.9%
Lattice Semiconductor Corp.* 10,887 1,045,914
Marvell Technology, Inc. 51,289 3,066,057
ON Semiconductor Corp.* 28,366 2,682,856
6,794,827
SYSTEMS SOFTWARE—0.2%
Palo Alto Networks, Inc.* 1,183 302,268
TOTAL COMMON STOCKS
(Cost $111,719,475) 131,240,419
EXCHANGE TRADED FUNDS—3.1% SHARES VALUE
EXCHANGE TRADED FUNDS—3.1%
Alger Mid Cap 40 ETF*@ 325,330 4,237,228
(Cost $6,537,696) 4,237,228
PREFERRED STOCKS—0.0% SHARES VALUE
BIOTECHNOLOGY—0.0%
Prosetta Biosciences, Inc., Series D*@@-®) 170,419 -
(Cost $766,885) -
RIGHTS—0.2% SHARES VALUE
BIOTECHNOLOGY—0.2%
Tolero CDR*@®).© 425,098 284,816
(Cost $227,341) 284,816
SPECIAL PURPOSE VEHICLE—0.9% VALUE
DATA PROCESSING & OUTSOURCED SERVICES—0.9%
Crosslink Ventures Capital C, LLC, Cl. A*@@.¢) 911,505
Crosslink Ventures Capital C, LLC, Cl. B*@@:®) 340,548
1,252,053
TOTAL SPECIAL PURPOSE VEHICLE
(Cost $1,200,000) 1,252,053



THE ALGER PORTFOLIOS | ALGER MID CAP GROWTH PORTFOLIO
Schedule of Investments June 30, 2023 (Unaudited) (Continued)

VALUE
Total Investments
(Cost $120,451,397) 99.4% $ 137,014,516
Affiliated Securities (Cost $8,504,581) 5,489,281
Unaffiliated Securities (Cost $111,946,816) 131,525,235
Other Assets in Excess of Liabilities 0.6% 787,624
NET ASSETS 100.0% $ 137,802,140

" Non-income producing security.

@ Deemed an affiliate of the Portfolio in accordance with Section 2(a)(3) of the Investment Company Act of 1940. See Note

10 - Affiliated Securities.

O Security is valued in good faith at fair value determined using significant unobservable inputs pursuant to procedures

established by the VValuation Designee (as defined in Note 2).
© Contingent Deferred Rights.

@Restricted security - Investment in security not registered under the Securities Act of 1933. Sales or transfers of the

investment may be restricted only to qualified buyers.

% of net

Y% of net assets assets
Acgquisition  Acguisition  (Acquisition Market  asof

Security Date(s) Cost Date) Valne 6/30/2023
Crosslink Ventures Capital C, LLC, Cl. A 10/2/20  $875,000 0.50% $£911,505  0.66%
Crosslink Ventures Capital C, ILLC, CL. B 12/16/20 325,000 0.18% 340,548  0.25%
Prosetta Biosciences, Inc., Series D 2/6/15 766,885 0.50% 0.00%
Tolero CDR 2/6/17 227,341 0.18% 284,816 0.21%
Total $1,536,869 _ 1.12%

See Notes to Financial Statements.
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ALGER MID CAP GROWTH PORTFOLIO
Statement of Assets and Liabilities June 30, 2023 (Unaudited)
|

Alger Mid Cap
Growth Portfolio
ASSETS:
Investments in unaffiliated securities, at value (Identified cost
below)* see accompanying schedule of investments $ 131,525,235
Investments in affiliated securities, at value (Identified cost below)** see accompanying
schedule of investments 5,489,281
Cash and cash equivalents 699,108
Foreign cash T 9,144
Receivable for shares of beneficial interest sold 234,956
Dividends and interest receivable 19,080
Receivable from Investment Manager 2,539
Prepaid expenses 21,108
Total Assets 138,000,451
LIABILITIES:
Payable for shares of beneficial interest redeemed 30,621
Accrued investment advisory fees 82,582
Accrued shareholder administrative fees 1,087
Accrued administrative fees 2,988
Accrued printing fees 34,678
Accrued professional fees 20,994
Accrued fund accounting fees 17,053
Accrued custodian fees 2,881
Accrued transfer agent fees 1,514
Accrued trustee fees 146
Accrued other expenses 3,767
Total Liabilities 198,311
NET ASSETS $ 137,802,140
NET ASSETS CONSIST OF:
Paid in capital (par value of $.001 per share) 168,730,692
Distributions in excess of earnings (30,928,552)
NET ASSETS $ 137,802,140
* dentified cost $ 111,946,816@
** |dentified cost $ 8,504,581
t Cost of foreign cash $ 9,150

See Notes to Financial Statements.

@ At June 30, 2023, the net unrealized appreciation on investments, based on cost for federal income tax purposes of $121,453,324,
amonnted to §15,561,192, which consisted of aggregate gross nnrealized appreciation of $§21,137,765 and aggregate gross unrealized
depreciation of §5,576,573.



ALGER MID CAP GROWTH PORTFOLIO
Statement of Assets and Liabilities June 30, 2023 (Unaudited) (Continued)

Alger Mid Cap Growth
Portfolio
NET ASSETS BY CLASS:
Class |-2 $ 137,802,140
SHARES OF BENEFICIAL INTEREST OUTSTANDING — NOTE 6:
Class I-2 8,461,917

NET ASSET VALUE PER SHARE:
Class |-2 $ 16.28
See Notes to Financial Statements.
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ALGER MID CAP GROWTH PORTFOLIO

Statement of Operations for the six months ended June 30, 2023 (Unaudited)
|

Alger Mid Cap Growth
Portfolio
INCOME:
Dividends (net of foreign withholding taxes*) $ 353,229
Interest 35,475
Total Income 388,704
EXPENSES:
Investment advisory fees — Note 3(a) 475,692
Shareholder administrative fees — Note 3(f) 6,259
Administration fees — Note 3(b) 17,213
Fund accounting fees 32,900
Professional fees 20,927
Printing fees 17,045
Registration fees 10,165
Transfer agent fees — Note 3(f) 6,999
Custodian fees 5,861
Trustee fees — Note 3(g) 3,235
Interest expenses 47
Other expenses 8,564
Total Expenses 604,907
Less, expense reimbursements/waivers — Note 3(a) (15,273)
Net Expenses 589,634
NET INVESTMENT LOSS (200,930)
REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS AND FOREIGN CURRENCY:
Net realized (loss) on unaffiliated investments (654,820)
Net realized (loss) on affiliated investments (85,089)
Net realized (loss) on foreign currency transactions (1,819)
Net change in unrealized appreciation on unaffiliated investments 22,326,692
Net change in unrealized appreciation on affiliated investments 707,971
Net change in unrealized appreciation on foreign currency 54
Net realized and unrealized gain on investments and foreign currency 22,292,989
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS $ 22,092,059
* Foreign withholding taxes $ 5,965

See Notes to Financial Statements.



ALGER MID CAP GROWTH PORTFOLIO
Statements of Changes in Net Assets (Unaudited)

Alger Mid Cap Growth Portfolio

For the For the
Six Months Ended Year Ended
June 30, 2023 December 31, 2022

Net investment loss $ (200,930) $ (431,361)
Net realized (loss) on investments and foreign currency (741,728) (44,451,219)
Net change in unrealized appreciation (depreciation) on

investments and foreign currency 23,034,717 (24,461,681)
Net increase (decrease) in net assets resulting from operations 22,092,059 (69,344,261)

Dividends and distributions to shareholders:
Class I-2 — (4,215,490)
Total dividends and distributions to shareholders — (4,215,490)

Increase (decrease) from shares of beneficial interest transactions — Note 6:

Class I-2 (1,524,242) (503,649)

Class $* — (2,979,246)
Net decrease from shares of beneficial interest transactions —

Note 6 (1,524,242) (3,482,895)
Total increase (decrease) 20,567,817 (77,042,646)
Net Assets:

Beginning of period 117,234,323 194,276,969

END OF PERIOD $ 137,802,140 $ 117,234,323

See Notes to Financial Statements.

" After the close of business on June 3, 2022, Class S Shares of the Portfolio were converted into Class 1-2 Shares of the Portfolio.
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THE ALGER PORTFOLIOS
Financial Highlights for a share outstanding throughout the period (Unaudited)

Alger Mid Cap Growth Portfolio Class |-2
Six months
ended Yearended Yearended Yearended Yearended Yearended
6/30/20230  12/31/2022"  12/31/2021  12/31/2020  12/31/2019  12/31/2018
Net asset value, beginning of period  § 1368 § 2218 § 3325 § 2269 § 1955 §  25.00

INCOME FROM INVESTMENT

OPERATIONS:
Net investment loss (™ (0.02) (0.05) (0.17) (0.14) (0.06) (0.13)
Net realized and unrealized gain (loss)

on investments 2.62 (7.94) 1.33 14.73 5.94 (1.69)
Total from investment operations 2.60 (7.99) 1.16 14.59 5.88 (1.82)
Distributions from net realized gains - (0.51) (12.23) (4.03) (2.74) (3.63)
Net asset value, end of period $ 1628 % 1368 $§ 2218 § 3325 § 2269 § 19.55
Total return 19.01%  (36.07)% 4.20% 64.63% 30.26% (7.44)%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (000's

omitted) $ 137,802 $§ 117,234 $§ 190,131 $ 201,803 $ 133,678 § 117,338
Ratio of gross expenses to average

net assets 0.97% 0.97% 0.92% 0.96% 1.01% 1.01%
Ratio of expense reimbursements to

average net assets (0.02)% (0.02)% (0.02)% - - -
Ratio of net expenses to average net

assets 0.95% 0.95% 0.90% 0.96% 1.01% 1.01%
Ratio of net investment loss to average

net assets (0.32)% (0.31)% (0.50)% (0.53)% (0.26)% (0.49)%
Portfolio turnover rate 43.73%  156.64%  194.35%  186.21%  189.22%  131.42%

See Notes to Financial Statements.

O Ratios have been annualized; total return and portfolio turnover rate have not been annualized.
O Class S Shares were converted into Class 1-2 Shares after the close of business on June 3, 2022.
W _Amount was computed based on average shares ontstanding during the period.
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Alger Mid Cap Growth Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited)
|

NOTE 1 — General:

The Alger Portfolios (the “Fund”) is an open-end registered investment company organized
as a business trust under the laws of the Commonwealth of Massachusetts. The Fund
qualifies as an investment company as defined in Financial Accounting Standards Board
(“FASB”) Accounting Standards Codification 946 — Financial Services — Investment
Companies. The Fund operates as a series company currently offering seven seties of
shares of beneficial interest: Alger Capital Appreciation Portfolio, Alger Large Cap Growth
Portfolio, Alger Growth & Income Portfolio, Alger Mid Cap Growth Portfolio, Alger
Weatherbie Specialized Growth Portfolio, Alger Small Cap Growth Portfolio and Alger
Balanced Portfolio (collectively, the “Portfolios”). These financial statements include only
the Alger Mid Cap Growth Portfolio (the “Portfolio”). The Portfolio invests primarily in
equity securities and has an investment objective of long-term capital appreciation. Shares
of the Portfolio are available to investment vehicles for variable annuity contracts and
variable life insurance policies offered by separate accounts of life insurance companies, as
well as qualified pension and retirement plans.

The Portfolio only offers Class I-2 shares. After the close of business on June 3, 2022,
Class S shares of the Portfolio were converted into Class I-2 shatres with the same relative
aggregate net asset value as the Class S shares held immediately prior to the conversion.
Upon completion of the conversion, Class S shares of the Portfolio were no longer offered.

On May 23, 2023, the Board of Trustees (the “Board”) approved the transition of the
Fund’s custodian and administrator from Brown Brothers Harriman & Company (the
“Custodian”) to The Bank of New York Mellon. This change is anticipated to become
effective in early 2024.

NOTE 2 — Significant Accounting Policies:

(a) Investment Valnation: The Portfolio values its financial instruments at fair value using
independent dealers or pricing services under policies approved by the Board. Investments
held by the Portfolio are valued on each day the New York Stock Exchange (the “NYSE”)
is open, as of the close of the NYSE (normally 4:00 p.m. Eastern Time).

The Board has designated, pursuant to Rule 2a-5 under the Investment Company Act of 1940,
as amended (the “1940 Act”), the Portfolio's investment adviser, Fred Alger Management,
LLC (“Alger Management” or the “Investment Manager”) as its valuation designee (the
“Valuation Designee”) to make fair value determinations subject to the Board’s review and
oversight. The Valuation Designee has established a Valuation Committee (“Committee”)
comprised of representatives of the Investment Manager and officers of the Portfolio to
assist in performing the duties and responsibilities of the Valuation Designee.

The Valuation Designee has established valuation processes including but not limited to: (i)

making fair value determinations when market quotations for financial instruments are not

readily available in accordance with valuation policies and procedures adopted by the Board;

(ii) assessing and managing material risks associated with fair valuation determinations;

(i) selecting, applying and testing fair valuation methodologies; and (iv) overseeing and

evaluating pricing services used by the Portfolio. The Valuation Designee regularly reports
-19-



Alger Mid Cap Growth Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)
|

its fair valuation determinations and related valuation information to the Board. The
Committee generally meets quarterly and on an as-needed basis to review and evaluate the
effectiveness of the valuation policies and procedures in accordance with the requirements
of Rule 2a-5.

Investments in money market funds and short-term securities held by the Portfolio having
a remaining maturity of sixty days or less are valued at amortized cost which approximates
market value.

Equity securities, including traded rights, warrants and option contracts for which valuation
information is readily available, are valued at the last quoted sales price or official closing
price on the primary market or exchange on which they are traded as reported by an
independent pricing service. In the absence of quoted sales, such securities are generally
valued at the bid price or, in the absence of a recent bid price, the equivalent as obtained
from one or more of the major matrket makers for the securities to be valued.

Securities in which the Portfolio invests may be traded in foreign markets that close before
the close of the NYSE. Developments that occur between the close of the foreign markets
and the close of the NYSE may result in adjustments to the closing foreign prices to reflect
what the Valuation Designee, through its Committee, believes to be the fair value of these
securities as of the close of the NYSE. The Portfolio may also fair value securities in other
situations, for example, when a particular foreign market is closed but the NYSE is open.

FASB Accounting Standards Codification 820 — Fair Value Measurements and Disclosures
(“ASC 8207) defines fair value as the price that the Portfolio would receive upon selling
an investment in a timely transaction to an independent buyer in the principal or most
advantageous market of the investment. ASC 820 established a three-tier hierarchy to
maximize the use of observable market data and minimize the use of unobservable inputs
and to establish classification of fair value measurements for disclosure purposes. Inputs
refer broadly to the assumptions that market participants would use in pricing the asset or
liability and may be observable or unobservable. Observable inputs are based on market
data obtained from sources independent of the Portfolio. Unobservable inputs are inputs
that reflect the Portfolio's own assumptions based on the best information available in the
circumstances. The three-tier hierarchy of inputs is summarized in the three broad Levels
listed below.

* Level 1 — quoted prices in active markets for identical investments

e Level 2 — significant other observable inputs (including quoted prices for similar
investments, amortized cost, interest rates, prepayment speeds, credit risk, etc.)

* Level 3 — significant unobservable inputs (including the Portfolio's own assump-
tions in determining the fair value of investments)

The Portfolio's valuation techniques are generally consistent with either the market or the
income approach to fair value. The market approach considers prices and other relevant
information generated by market transactions involving identical or comparable assets
to measutre fair value. The income approach converts future amounts to a current, or
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Alger Mid Cap Growth Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

discounted, single amount. These fair value measurements are determined on the basis of
the value indicated by current market expectations about such future events. Inputs for Level
1 include exchange-listed prices and broker quotes in an active market. Inputs for Level 2
include the last trade price in the case of a halted security, an exchange-listed price which
has been adjusted for fair value factors, and prices of closely related securities. Additional
Level 2 inputs include an evaluated price which is based upon a compilation of observable
market information such as spreads for fixed income and preferred securities. Inputs for
Level 3 include, but are not limited to, revenue multiples, earnings before interest, taxes,
depreciation and amortization (“EBITDA”) multiples, discount rates, time to exit and the
probabilities of success of certain outcomes. Such unobservable market information may
be obtained from a company’s financial statements and from industry studies, market data,
and market indicators such as benchmarks and indexes. Because of the inherent uncertainty
and often limited markets for restricted securities, the valuations assigned to such securities
by the Portfolio may significantly differ from the valuations that would have been assigned
by the Portfolio had there been an active market for such securities.

(b) Cash and Cash Equivalents: Cash and cash equivalents include U.S. dollars, foreign cash
and overnight time deposits.

(c) Securities Transactions and Investment Income: Secutities transactions are recorded on a
trade date basis. Realized gains and losses from securities transactions are recorded on the
identified cost basis. Dividend income is recognized on the ex-dividend date and interest
income is recognized on the accrual basis.

Premiums and discounts on debt securities purchased are amortized or accreted over the
lives of the respective securities.

(d) Foreign Currency Transactions: The books and records of the Portfolio are maintained in
U.S. dollars. Foreign currencies, investments and other assets and liabilities are translated
into US. dollars at the prevailing rates of exchange on the valuation date. Purchases and
sales of investment securities and income and expenses are translated into U.S. dollars at the
prevailing exchange rates on the respective dates of such transactions.

Net realized gains and losses on foreign currency transactions represent net gains and losses
from the disposition of foreign currencies, currency gains and losses realized between the
trade dates and settlement dates of security transactions, and the difference between the
amount of net investment income accrued and the US. dollar amount actually received.
The effects of changes in foreign currency exchange rates on investments in securities
are included in realized and unrealized gain or loss on investments in the accompanying
Statement of Operations.

(¢) Lending of Fund Securities: The Portfolio may lend its secutities to financial institutions
(other than to the Investment Manager or its affiliates), provided that the market value of
the securities loaned will not at any time exceed one third of the Portfolio’s total assets
including borrowings, as defined in its prospectus. The Portfolio earns fees on the securities
loaned, which are included in interest income in the accompanying Statement of Operations.
In order to protect against the risk of failure by the borrower to return the securities loaned
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NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)
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or any delay in the delivery of such securities, the loan is collateralized by cash or securities
that are maintained with the Custodian in an amount equal to at least 102% of the current
market value of U.S. loaned securities or 105 % for non-U.S. loaned securities. The market
value of the loaned securities is determined at the close of business of the Portfolio. Any
required additional collateral is delivered to the Custodian each day and any excess collateral
is returned to the borrower on the next business day. In the event the borrower fails to return
the loaned securities when due, the Portfolio may take the collateral to replace the securities.
If the value of the collateral is less than the purchase cost of replacement securities, the
Custodian shall be responsible for any shortfall, but only to the extent that the shortfall is
not due to any diminution in collateral value, as defined in the securities lending agreement.
The Portfolio is requited to maintain the collateral in a segregated account and determine
its value each day until the loaned securities are returned. Cash collateral may be invested as
determined by the Portfolio. Collateral is returned to the borrower upon settlement of the
loan. There were no securities loaned as of June 30, 2023.

(1) Dividends to Shareholders: Dividends and distributions payable to shareholders are recorded
by the Portfolio on the ex-dividend date. The Portfolio declares and pays dividends from net
investment income, if available, annually. Dividends from net realized gains, offset by any
loss carryforward, are declared and paid annually.

The characterization of distributions to shareholders for financial reporting purposes
is determined in accordance with federal income tax rules. Therefore, the source
of the Portfolio’s distributions may be shown in the accompanying financial statements
as cither from, or in excess of, net investment income, net realized gain on investment
transactions, ot return of capital, depending on the type of book/tax differences that may
exist. Capital accounts within the financial statements are adjusted for permanent book/ tax
differences. Reclassifications result primarily from the differences in tax treatment of net
operating losses, passive foreign investment companies, and foreign currency transactions.
The reclassifications are done annually at year-end and have no impact on the net asset value
of the Portfolio and are designed to present the Portfolio’s capital accounts on a tax basis.

(g) Federal Income Taxes: 1t is the Portfolio’s policy to comply with the requirements of the
Internal Revenue Code Subchapter M applicable to regulated investment companies and to
distribute all of its taxable income to its shareholders. Provided that the Portfolio maintains
such compliance, no federal income tax provision is required.

FASB Accounting Standards Codification 740 — Income Taxes (“ASC 7407) requires
the Portfolio to measure and recognize in its financial statements the benefit of a tax
position taken (or expected to be taken) on an income tax return if such position will more
likely than not be sustained upon examination based on the technical merits of the position.
No tax years are currently under investigation. The Portfolio files income tax returns in the
U.S. Federal jurisdiction, as well as the New York State and New York City jurisdictions.
The statute of limitations on the Portfolio's tax returns remains open for the tax years
2019-2022. Management does not believe there are any uncertain tax positions that require
recognition of a tax liability.
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Alger Mid Cap Growth Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)

(h) Allocation Methods: The Fund accounts separately for the assets, liabilities and operations
of the Portfolio. Expenses directly attributable to the Portfolio are charged to the Portfolio’s
operations; expenses which are applicable to all Portfolios are allocated among them based
on net assets.

(i) Estimates: These financial statements have been prepared in accordance with accounting
principles generally accepted in the United States of America, which require using estimates
and assumptions that affect the reported amounts therein. These unaudited interim financial
statements reflect all adjustments that are, in the opinion of management, necessary to
present a fair statement of results for the interim period. Actual results may differ from
those estimates. All such estimates are of a normal recurring nature.

NOTE 3 — Investment Advisory Fees and Other Transactions with Affiliates:

(a) Investment Advisory Fees: Fees incurred by the Portfolio, pursuant to the provisions of
the Fund’s Investment Advisory Agreement with the Investment Manager, are payable
monthly and computed based on the following rates. The actual rate paid as a percentage of
average daily net assets, for the six months ended June 30, 2023, is set forth below under the
heading “Actual Rate”:

Tier 1 Tier 2 Actual Rate

Alger Mid Cap
Growth Portfolio®®  0.76% 0.70% 0.73%

@ Tier 1 rate is paid on assets up to §1 billion and Tier 2 rate is paid on assets in excess of $1 billion.

O Alger Management has agreed to waive fees owed to it by, or fo reimburse expenses of, the Portfolio in an amount corresponding to the
management fee borne by the Portfolio as an investor in any underlying Alger Management-sponsored fund. This agreement will remain in
effect for the life of any investment by the Portfolio in any Alger Management- sponsored fund. For the six months ended June 30, 2023,
the Portfolio waived §15,273 of such advisory fees. The “Actual Rate” shown above includes the impact of such waiver.

(b) Adpinistration Fees: Fees incurred by the Portfolio, pursuant to the provisions of
the Fund’s Fund Administration Agreement with Alger Management, are payable monthly
and computed based on the average daily net assets of the Portfolio at the annual rate of

0.0275%.

(¢) Distribution Fees: The Fund adopted a Distribution Plan pursuant to which Class S shares
of the Portfolio (prior to their liquidation) paid Fred Alger & Company, LLC, the Fund’s
distributor and an affiliate of Alger Management (the “Distributor” or “Alger LLC”), a
fee at the annual rate of 0.25% of the average daily net assets of the Class S shares of
the Portfolio to compensate the Distributor for its activities and expenses incurred in
distributing the Class S shates and/or shareholder servicing. Fees paid may be more or less
than the expenses incurred by Alger LLC.

(d) Brokerage Commissions: During the six months ended June 30, 2023, the Portfolio
paid Alger LI.C $2,537 in connection with securities transactions.

(¢) Interfund Loans: The Portfolio, along with other funds in the Alger Fund Complex (as
defined below), may borrow money from and lend money to each other for temporary or
emergency purposes. To the extent permitted under its investment restrictions, the Portfolio
may lend uninvested cash in an amount up to 15% of its net assets to other funds in the Alger

Fund Complex. If the Portfolio has borrowed from other funds in the Alger Fund Complex
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and has aggregate borrowings from all sources that exceed 10% of the Portfolio's total
assets, the Portfolio will secure all of its loans from other funds in the Alger Fund Complex.
The interest rate charged on interfund loans is equal to the average of the overnight time
deposit rate and bank loan rate available to the Portfolio. There were no interfund loans
outstanding as of June 30, 2023.

During the six months ended June 30, 2023, the Portfolio incurred interfund loan interest
expenses of $47, which are included as interest expenses in the accompanying Statement
of Operations.

(1) Shareholder Adpinistrative Fees: The Fund has entered into a Shareholder Administrative
Services Agreement with Alger Management to compensate Alger Management for
providing administrative oversight of the Fund’s transfer agent, and for other related
services. The Portfolio compensates Alger Management at the annual rate of 0.01% of the
average daily net assets for these services.

(¢) Trustee Fees: Each trustee who is not an “interested person” of the Fund, as defined in the
1940 Act (“Independent Trustee”), receives a fee of $156,000 per annum, paid pro rata based
on net assets by each fund in the Alger Fund Complex, plus travel expenses incurred for
attending board meetings. The term “Alger Fund Complex” refers to the Fund, The Alger
Institutional Funds, The Alger Funds II, The Alger Funds, Alger Global Focus Fund and
The Alger ETF Trust, each of which is a registered investment company managed by Alger
Management. The Independent Trustee appointed as Chair of the Board receives additional
compensation of $22,000 per annum paid pro rata based on net assets by each fund in the
Alger Fund Complex. Additionally, each member of the Audit Committee receives a fee
of $13,000 per annum, paid pro rata based on net assets by each fund in the Alger Fund
Complex.

The Board has adopted a policy requiring Trustees to receive a minimum of 10% of their
annual compensation in shares of one or more of the funds in the Alger Fund Complex.

(b) Interfund Trades: The Portfolio may engage in purchase and sale transactions with other
funds advised by Alger Management or Weatherbie Capital, LLC, an affiliate of Alger
Management. There were no interfund trades during the six months ended June 30, 2023.

(i) Other Transactions with Affiliates: Certain officers and one Trustee of the Fund are directors
and/or officers of Alger Management, the Distributor, or their affiliates. No shares of the
Portfolio were held by Alger Management and its affiliated entities as of June 30, 2023.

NOTE 4 — Securities Transactions:

The following summarizes the securities transactions by the Fund, other than US.
Government securities and short-term securities, for the six months ended June 30, 2023.

PURCHASES SALES
Alger Mid Cap Growth Portfolio $54,772,153 $54,990,211
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NOTE 5 — Borrowings:

The Portfolio may borrow from the Custodian on an uncommitted basis. The Portfolio pays
the Custodian a market rate of interest, generally based upon a rate of return with respect to
each respective currency borrowed, taking into consideration relevant overnight and short-
term reference rates and the range of distribution between and among the interest rates
paid on deposits to other institutions, less applicable commissions, if any. The Portfolio may
also borrow from other funds in the Alger Fund Complex, as discussed in Note 3(d). For
the six months ended June 30, 2023, the Portfolio had the following borrowings from the
Custodian and other funds in the Alger Fund Complex:

AVERAGE DAILY WEIGHTED AVERAGE
BORROWING INTEREST RATE
Alger Mid Cap Growth Portfolio $ 1,635 5.75%

The highest amount borrowed by the Portfolio from the Custodian and other funds in the
Alger Fund Complex during the six months ended June 30, 2023 was as follows:

HIGHEST BORROWING
Alger Mid Cap Growth Portfolio $ 296,000

NOTE 6 — Share Capital:

The Portfolio has an unlimited number of authorized shares of beneficial interest of $.001
par value. During the six months ended June 30, 2023, and the year ended December 31,
2022, transactions of shares of beneficial interest were as follows:

FOR THE SIX MONTHS ENDED FOR THE YEAR ENDED
JUNE 30, 2023 DECEMBER 31, 2022
SHARES AMOUNT SHARES AMOUNT
Alger Mid Cap Growth Portfolio*
Class I-2:
Shares sold 488,774 § 7,331,379 1,155,895 § 18,662,349
Shares converted from Class S — — 171,626 2,724,278
Dividends reinvested — — 302,074 4,210,919
Shares redeemed (598,273) (8,855,621) (1,630,305) (26,101,195)
Net decrease (109,499) §  (1,524,242) (710) § (503,649)
Class S:
Shares sold — 3 — 30,382 $ 427,760
Shares converted to Class I-2 — — (202,405) (2,724,278)
Shares redeemed — — (48,189) (682,728)
Net decrease — $ — (220,212) $  (2,979,246)

" After the close of business on June 3, 2022, Class S Shares of Portfolio were converted into Class 1-2 Shares of the Portfolio.
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NOTE 7 — Income Tax Information:

At December 31, 2022, the Portfolio, for federal income tax purposes, had capital loss
carryforwards $45,542,947.

Under the Regulated Investment Company Modernization Act of 2010, capital losses
incurred by the Portfolios will not be subject to expiration.

The difference between book-basis and tax-basis unrealized appreciation (depreciation) is
determined annually and is attributable primarily to the tax deferral of losses on wash sales,
U.S. Internal Revenue Code Section 988 currency transactions, tax treatment of partnership
investments, realization of unrealized appreciation of passive foreign investment companies,
and the return of capital from real estate investment trust investments.

The Portfolio accrues tax on unrealized gains in foreign jurisdictions that impose a foreign
capital tax.

NOTE 8 — Fair Value Measurements:

The following is a summary of the inputs used as of June 30, 2023 in valuing the Portfolio’s
investments carried at fair value on a recurring basis. Based upon the nature, characteristics,
and risks associated with its investments, the Portfolio has determined that presenting them
by security type and sector is appropriate.

Alger Mid Cap Growth Portfolio TOTAL LEVEL 1 LEVEL 2 LEVEL 3

COMMON STOCKS
Communication Services $ 6,441,431 $ 6,441,431 $ — 3 —
Consumer Discretionary 15,337,882 15,337,882 — —
Consumer Staples 1,041,681 1,041,681 — —
Energy 3,341,273 3,341,273 — —
Financials 8,052,446 8,052,446 — —
Healthcare 26,275,006 26,275,006 — —
Industrials 27,586,691 27,586,691 — —
Information Technology 34,734,438 34,734,438 — —
Materials 3,899,325 3,899,325 — —
Real Estate 4,530,246 4,530,246 — —
TOTAL COMMON STOCKS $ 131,240,419 § 131,240,419 $ - —
EXCHANGE TRADED FUNDS
Exchange Traded Funds 4,237,228 4,237,228 — —
PREFERRED STOCKS
Healthcare —* — — —*
RIGHTS
Healthcare 284,816 — — 284,816
SPECIAL PURPOSE VEHICLE
Information Technology 1,252,053 — — 1,252,053
TOTAL INVESTMENTS IN

SECURITIES $ 137,014,516 $ 135,477,647 $ ) 1,536,869

" Prosetta Biosciences, Inc., Series D shares are classified as a Level 3 investment and are fair valued at zero as of June 30,
2023.
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FAIR VALUE
MEASUREMENTS
USING SIGNIFICANT
UNOBSERVABLE
INPUTS (LEVEL 3)
Alger Mid Cap Growth Portfolio Preferred Stocks
Opening balance at January 1, 2023 $ —*
Transfers into Level 3 —
Transfers out of Level 3 —
Total gains or losses
Included in net realized gain (loss) on investments —
Included in net change in unrealized appreciation (depreciation) on investments —
Purchases and sales
Purchases —
Sales —
Closing balance at June 30, 2023 —
Net change in unrealized appreciation (depreciation) attributable to investments
still held at June 30, 2023** $ —
FAIR VALUE
MEASUREMENTS
USING SIGNIFICANT
UNOBSERVABLE
INPUTS (LEVEL 3)
Alger Mid Cap Growth Portfolio Rights
Opening balance at January 1, 2023 $ 272,063
Transfers into Level 3 —
Transfers out of Level 3 —
Total gains or losses
Included in net realized gain (loss) on investments —
Included in net change in unrealized appreciation (depreciation) on investments 12,753
Purchases and sales
Purchases —
Sales —
Closing balance at June 30, 2023 284,816
Net change in unrealized appreciation (depreciation) attributable to investments
still held at June 30, 2023** $ 12,753

-27 -



Alger Mid Cap Growth Portfolio
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)
|

FAIR VALUE
MEASUREMENTS
USING SIGNIFICANT
UNOBSERVABLE
INPUTS (LEVEL 3)
Special Purpose
Alger Mid Cap Growth Portfolio Vehicle
Opening balance at January 1, 2023 $ 1,117,200
Transfers into Level 3 —
Transfers out of Level 3 —
Total gains or losses
Included in net realized gain (loss) on investments —
Included in net change in unrealized appreciation (depreciation) on investments 134,853
Purchases and sales
Purchases —
Sales —
Closing balance at June 30, 2023 1,252,053
Net change in unrealized appreciation (depreciation) attributable to investments
still held at June 30, 2023** $ 134,853

" Includes securities that are fair valued at zero.
" Net change in unrealized appreciation (depreciation) is included in net change in unrealized appreciation (depreciation) on
investments in the accompanying Statement of Operations.

The following table provides quantitative information about the Portfolio’s Level 3 fair
value measurements of the Portfolio’s investments as of June 30, 2023. The table below is
not intended to be all-inclusive, but rather provides information on the Level 3 inputs as
they relate to the Portfolio’s fair value measurements.

Fair Value Valuation Unobservable Weighted
June 30,2023  Methodology Input Input/ Range  Average Inputs
Alger Mid Cap Growth Portfolio

Preferred Stocks $ — Income Discount Rate 100% N/A
Approach

Rights 284,816 Income Discount Rate ~ 8.34%-10.10% N/A
Approach Probability of ~ 0.00%-60.00%

Success

Special Purpose Vehicle 1,252,053 Market Revenue Multiple  14.00x-16.00x N/A

Approach

" Prosetta Biosciences, Inc., Series D shares are classified as a 1evel 3 investment and are fair valued at zero as of June 30,
2023.

The significant unobservable inputs used in the fair value measurement of the Portfolio’s
securities are revenue and EBITDA multiples, discount rates, and the probability of success
of certain outcomes. Significant increases and decreases in these inputs in isolation and
interrelationships between these inputs would have resulted in significantly higher or lower
fair value measurements than those noted in the table above. Generally, all other things
being equal, increases in revenue and EBITDA multiples, decreases in discount rates, and
increases in the probability of success result in higher fair value measurements, whereas
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decreases in revenues and EBITDA multiples, increases in discount rates, and decreases in
the probability of success result in lower fair value measurements.

Certain of the Portfolio's assets and liabilities are held at carrying amount or face value,
which approximates fair value for financial reporting purposes. As of June 30, 2023, such
assets were categorized within the ASC 820 disclosure hierarchy as follows:

TOTAL FUND LEVEL 1 LEVEL 2 LEVEL 3
Cash, foreign cash and cash equivalents $ 708,252 § 9,144 § 699,108 $ —

NOTE 9 — Principal Risks:

Investing in the stock market involves risks, including the potential loss of principal. Your
investment in Portfolio shares represents an indirect investment in the securities owned
by the Portfolio. The value of these securities, like other investments, may move up or
down, sometimes rapidly and unpredictably. Your Portfolio shates at any point in time may
be worth less than what you invested, even after taking into account the reinvestment of
Portfolio dividends and distributions. Local, regional or global events such as environmental
or natural disasters, war, terrorism, pandemics, outbreaks of infectious diseases and
similar public health threats, recessions, or other events could have a significant impact
on investments. 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, the Portfolio may hold a large cash position, which may
underperform relative to equity securities.

NOTE 10 — Affiliated Securities:

During the six-month period ended June 30, 2023, as disclosed in the following table, the
Portfolio held 5% or more of the outstanding voting securities of the issuers listed below.
As such, these issuers were “affiliated persons” of the Portfolio for purposes of the 1940
Act. Transactions during the six-month period ended June 30, 2023 with such affiliated
petrsons are summarized below.
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Shares Shares Net Change
Held at Held at in Value at
December Shares Shares June 30, Dividend Realized  Unrealized  June 30,
Security 31,2022  Purchased Sold 2023 Income  Gain (Loss) App(Dep) 2023

Alger Mid Cap Growth Portfolio

Common Stocks

Alger Mid Cap

40 ETF 335,165 - 9,835 325,330 $ -$ (85,089) $ 573,118 § 4,237,228
Preferred Stocks

Prosetta

Biosciences,

Inc., Series

D** 170,419 - - 170,419 - — — —*
Special Purpose Vehicle

Crosslink

Ventures

Capital C, LLC,

Cl Ak - - 96,880 911,505
Crosslink

Ventures

Capital C, LLC,

Cl B¥** - - 37,973 340,548
Total $ -$ (85,089) $ 707,971 ¢ 5,489,281

" Prosetta Biosciences, Inc., Series D shares are classified as a Level 3 investment and are fair valued at Zero as of June 30,
2023.

" Prosetta Biosciences, Inc., Series D is deemed to be an affiliate of the Portfolio becanse the Portfolio and Prosetta Biosciences,
Ine., Series D are under common control.

" The Alger Fund Complex: and other entities managed by Alger Management fully own Crosslink Ventures Capital C,
LLC, Class A and Crosslink Ventures Capital C, ILC, Class B. There were no capital increases or decreases for the six
months ended June 30, 2023.

NOTE 11 — Subsequent Events:

Management of the Portfolio has evaluated events that have occurred subsequent to
June 30, 2023, through the issuance date of the Financial Statements. No such events have
been identified which require recognition and/or disclosure.
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Shareholder Expense Example

As a shareholder of the Portfolio, you incur two types of costs: transaction costs, if
applicable; and ongoing costs, including management fees, distribution (12b-1) fees, if
applicable, and other fund expenses. This example is intended to help you understand your
ongoing costs (in dollars) of investing in the Portfolio and to compare these costs with the
ongoing costs of investing in other mutual funds.

The example below is based on an investment of $1,000 invested at the beginning of the
six-month period starting January 1, 2023 and ending June 30, 2023 and held for the entire
period.

Actual Expenses

The first line for each class of shares in the table below provides information about actual
account values and actual expenses. You may use the information in this line, together with
the amount you invested, to estimate the expenses that you paid over the period. Simply
divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000
= 8.0), then multiply the result by the number in the first line under the heading entitled
“Expenses Paid During the Six Months Ended June 30, 2023” to estimate the expenses you
paid on your account during this period.

Hypothetical Example for Comparison Purposes

The second line for each class of shares in the table below provides information about
hypothetical account values and hypothetical expenses based on the actual expense ratio
for each class of the Portfolio’s shares and an assumed rate of return of 5% per year before
expenses, which is not the Portfolio’s actual return. The hypothetical account values and
expenses may not be used to estimate the actual ending account balance or expenses you
paid for the period. You may use this information to compare the ongoing costs of investing
in the Portfolio and other funds. To do so, compare this 5% hypothetical example with the
5% hypothetical examples that appear in the shareholder reports of other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs
only and do not reflect any transactional costs or deduction of insurance charges against
assets or annuities. Therefore, the second line under each class of shares in the table is useful
in comparing ongoing costs only, and will not help you determine the relative total costs of
owning different funds. In addition, if these transactional costs were included, your costs
would have been higher.
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Beginning Ending
Account Account
Value Value

January 1, 2023 June 30, 2023

Alger Mid Cap Growth Portfolio
Class -2 Actual $ 100000 $ 1,190.10
Hypothetical®© 1,000.00 1,020.08

Annualized
Expenses Expense Ratio
Paid During For the
the Six Months  Six Months
Ended Ended

June 30, 2023® June 30, 2023"

$ 5.16 0.95%
4.76 0.95

@ Expenses are equal to the annualized expense ratio of the share class, multiplied by the average account value over the period,

multiplied by 181/ 365 (to reflect the one-half year period).
O _Annualized.
O 5% annual return before expenses.
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Privacy Policy

U.S. Consumer Privacy Notice Rev. 06/22/21

FACTS WHAT DOES ALGER DO WITH YOUR PERSONAL INFORMATION?

Why?

What?

How?

information

Financial companies choose how they share your personal information. Federal law
gives consumers the right to limit some but not all sharing. Federal law also requires us
to tell you how we collect, share, and protect your personal information. Please read this
notice carefully to understand what we do.

The types of personal information we collect and share depend on the product or service
you have with us. This information can include:

+ Social Security number and

+ Account balances and

+ Transaction history and

+ Purchase history and

+ Assets

When you are no longer our customer, we continue to share your information as described
in this notice.

All financial companies need to share personal information to run their everyday business.
In the section below, we list the reasons financial companies can share their personal
information; the reasons Alger chooses to share; and whether you can limit this sharing.

Reasons we can share your personal Does Can you limit
Alger share? this sharing?

For our everyday business purposes — Yes No
such as to process your transactions, maintain

your account(s), respond to court orders and

legal investigations, or report to credit bureaus

For our marketing purposes — to offer our Yes No
products and services to you

For joint marketing with other financial No We don’t share
companies

For our affiliates’ everyday business Yes No

purposes — information about your
transactions and experiences

For our affiliates’ everyday business No We don’t share
purposes — information about your

creditworthiness

For nonaffiliates to market to you No We don’t share

Questions? Call 1-800-223-3810
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Who is providing this notice?

Alger includes Fred Alger Management, LLC and
Fred Alger & Company, LLC as well as the following
funds: The Alger Funds, The Alger Funds II, The Alger
Institutional Funds, The Alger Portfolios, Alger Global
Focus Fund, and The Alger ETF Trust.

How does Alger
protect my personal
information?

How does Alger
collect my personal
information?

Why can’t | limit all sharing?

Definitions
Affiliates

Nonaffiliates

Joint marketing
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To protect your personal information from unauthorized
access and use, we use security measures that comply
with federal law. These measures include computer
safeguards and secured files and buildings.

We collect your personal information, for example,
when you:

+ Open an account or

+ Make deposits or withdrawals from your account or
+ Give us your contact information or

+ Provide account information or

+ Pay us by check.

Federal law gives you the right to limit some but not all
sharing related to:

+ sharing for affiliates’ everyday business purposes —
information about your credit worthiness

« affiliates from using your information to market to you
+ sharing for nonaffiliates to market to you

State laws and individual companies may give you
additional rights to limit sharing.

Companies related by common ownership or control.
They can be financial and nonfinancial companies.

+ Our affiliates include Fred Alger Management, LLC,
Weatherbie Capital, LLC and Fred Alger & Company,
LLC as well as the following funds: The Alger Funds,
The Alger Funds II, The Alger Institutional Funds, The
Alger Portfolios, Alger Global Focus Fund, and The
Alger ETF Trust.

Companies not related by common ownership or
control. They can be financial and nonfinancial
companies.

A formal agreement between nonaffiliated financial
companies that together market financial products or
services to you.
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Proxy Voting Policies

A description of the policies and procedures the Portfolio uses to determine how to vote
proxies relating to portfolio securities and the proxy voting record is available, without
charge, by calling (800) 992-3863 or online on the Portfolio’s website at http://www.alger.
com or on the SEC’s website at http://www.sec.gov.

Fund Holdings

The Board has adopted policies and procedures relating to disclosure of the Portfolio’s
securities. These policies and procedures recognize that there may be legitimate business
reasons for holdings to be disclosed and seck to balance those interests to protect the
proprietary nature of the trading strategies and implementation thereof by the Portfolio.

Generally, the policies prohibit the release of information concerning portfolio holdings,
which have not previously been made public, to individual investors, institutional investors,
intermediaries that distribute the Portfolio’s shares and other parties which are not employed
by the Investment Manager or its affiliates except when the legitimate business purposes for
selective disclosure and other conditions (designed to protect the Portfolio) are acceptable.

The Portfolio files its complete schedule of portfolio holdings with the SEC semi-annually
in shareholder reports on Form N-CSR and after the first and third fiscal quarters as an
exhibit to its reports on Form N-PORT. The Portfolio’s Forms N-CSR and N-PORT are
available online on the SEC’s website at www.sec.gov.

In addition, the Portfolio makes publicly available its month-end top 10 holdings with a
10 day lag and its month-end full portfolio with a 60 day lag on its website www.alger.
com and through other marketing communications (including printed advertising/sales
literature and/or shareholder telephone customer service centers). No compensation or
other consideration is directly received for the non-public disclosure of portfolio holdings
information.

In accordance with the foregoing, the Portfolio provides portfolio holdings information
to third parties including financial intermediaries and service providers who need access
to this information in the performance of their services and are subject to duties of
confidentiality (1) imposed by law, including a duty not to trade on non-public information,
and/or (2) pursuant to an agreement that confidential information is not to be disclosed or
used (including trading on such information) other than as required by law. From time to
time, the Fund will communicate with these third parties to confirm that they understand
the Portfolio’s policies and procedures regarding such disclosure. These agreements must be
approved by the Portfolio’s Chief Compliance Officer.

The Board periodically reviews a report disclosing the third parties to whom the Portfolio’s
holdings information has been disclosed and the purpose for such disclosure, and it
considers whether or not the release of information to such third parties is in the best
interest of the Portfolio and its shareholders.
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In addition to material the Portfolio routinely provides to shareholders, the Investment
Manager may make additional statistical information available regarding the Alger Family
of Funds. Such information may include, but not be limited to, relative weightings and
characteristics of the Portfolio versus an index (such as P/E ratio, alpha, beta, capture
ratio, maximum drawdown, standard deviation, EPS forecasts, Sharpe ratio, information
ratio, R-squared, and market cap analysis), security specific impact on overall portfolio
petformance, month-end top ten contributors to and detractors from performance,
portfolio turnover, and other similar information. Shareholders should visit www.alger.com
or may also contact the Funds at (800) 992-3863 to obtain such information.
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THE ALGER PORTFOLIOS

100 Pearl Street, 27th Floor
New York, NY 10004
(800) 992-3863

www.alger.com
Investment Manager

Fred Alger Management, LL.C
100 Peatl Street, 27th Floor
New York, NY 10004

Distributor

Fred Alger & Company, LLC
100 Peatl Street, 27th Floor
New York, NY 10004

Transfer Agent and Dividend Disbursing Agent

UMB Fund Services, Inc.
235 W. Galena Street
Milwaukee, W1 53212

Custodian

Brown Brothers Harriman & Company
50 Post Office Square
Boston, MA 02110

Independent Registered Public Accounting Firm

Deloitte & Touche LLP
30 Rockefeller Plaza
New York, NY 10112

This report is submitted for the general information of the shareholders of Alger Mid
Cap Growth Portfolio. It is not authorized for distribution to prospective investors unless
accompanied by an effective Prospectus for the Portfolio, which contains information
concerning the Portfolio’s investment policies, fees and expenses as well as other pertinent

information.
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