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Investment Approach
Edgewood’s Large Cap Growth Equity strategy
pursues long-term capital growth through a
concentrated portfolio of large-sized companies
that are distinguished by their financial strength,
levels of profitability, strong management, and an
ability to deliver long-term earnings power and
strong free cash flow which can be reinvested for
growth/capital returns. Our goal is to purchase
companies that trade at discounts to their fair value
and believe that, over time, the stock prices of high-
quality companies will rise to reflect the true value
of the underlying company. The Large Cap Growth
Equity strategy’s performance is typically
benchmarked against the S&P 500 Index over a
full-market cycle.

Investment Process Highlights
Edgewood’s Large Cap Growth Equity strategy
pursues a bottom-up investment process to
construct a portfolio of U.S. large-cap growth
companies. The investment team looks for potential
investments across the economy where it can find
growth irrespective of the sector or industry.

Firm Overview
Founded 1974

Employees 34

Total Assets
$6.8 Billion (as of

09/30/2026)

Ownership 100% Privately Owned

Investment Strategy Large Cap Growth Equity

SMA Minimum
Investment

$5 Million Minimum*

* Please refer to Edgewood’s Form ADV Part 2A Brochure
regarding account minimums.

Performance (%) as of 09/30/2026

Q3 2026 YTD

Edgewood Large Cap Growth Composite -4.2 -9.2

S&P 500 (TR)* 2.3 12.8

Russell 1000 Growth* 0.9 6.3

Performance is rounded to the nearest tenth. Returns are a net of 
management fees. Returns shown here are annualized. Past 
performance does not guarantee future results.

* The S&P 500 is an unmanaged index with no expenses which covers
500 industrial, utility, transportation and financial companies of US 
markets. It is a capitalization-weighted index calculated on a total 
return basis with dividends reinvested. The R1000 Growth measures 
the performance of those Russell 1000 companies with higher price-
to-book ratios and higher forecasted growth rates and dividends are 
reinvested.

Top 3 Contributors
Shopify (SHOP). Revenue grew 34%, with broad strength across merchants of every size, and 
management’s third-quarter outlook was well ahead of expectations. The results addressed the market’s 
primary concern. Rather than cutting Shopify out of the purchase, AI shopping assistants are sending 

more orders to its merchants. 

Nvidia (NVDA). Revenue roughly doubled year over year, and management indicated that demand 

continues to exceed supply. The customer base has broadened from a few AI labs to frontier labs, start-
ups, enterprises, governments and early physical AI projects. After months in a narrow range, the shares 

responded to evidence that the AI buildout is accelerating rather than peaking.

Thermo Fisher (TMO) - new position. After two years of weak demand from drug developers, biotech 
companies and university labs, demand improved across all three groups, and management raised its 
full-year outlook. With the shares priced for a prolonged downturn, the recovery led to a rapid re-rating.

Bottom 3 Detractors
Fair Isaac (FICO). In September, the housing regulator opened the mortgage market to VantageScore and 
placed it on equal footing with FICO at Fannie Mae and Freddie Mac. Within days, Rocket Mortgage made 
VantageScore its preferred score. Revenue still grew approximately 26% in the latest quarter. However, 
pricing power in mortgage scores was central to our thesis and is now uncertain, so we exited the position.

Axon Enterprise (AXON). Revenue grew 35%, contracted bookings reached a record, and management 
raised guidance. The share price declined as investors focused on lower near-term margins, the removal 
of cash-flow guidance and a convertible bond offering. Axon’s premium valuation amplified the reaction. 
We continue to view Axon as the operating system for public safety and an attractive investment.

ASML (ASML). ASML raised its full-year outlook and is close to securing its 2027 orders. The shares 
entered the quarter at an all-time high and gave back part of the year’s gain amid a broad semiconductor 
selloff, export restriction concerns and reports of Chinese competition in older equipment. ASML remains 

the only producer of the machines required for the most advanced chips.

New Positions
Zillow (ZG). Zillow has the largest audience in U.S. real estate, with approximately 239 million monthly 
visitors, most of whom arrive early in the home search. Historically, it earned revenue from only a small 
part of that journey. Our thesis is that Zillow can earn significantly more per transaction by bringing 
search, agents and mortgages together in one place. Rentals has become a second growth engine, the 
mortgage business ranks among the 25 largest purchase lenders, and revenue is growing roughly three 
times faster than the housing market. As transaction volumes recover, we expect growth to accelerate and 

margins to expand.

Thermo Fisher (TMO). Thermo Fisher is the largest supplier of the instruments, consumables and services 
that underpin scientific research. It offers exposure to the long-term growth of medicine without requiring 
us to predict which drugs will succeed. Recurring consumables and services make the business more stable 
than it appears, and its scale is difficult for competitors to match. We initiated the position after the shares 
had declined more than 30% as customers deferred spending, based on our view that demand was delayed 
rather than lost. The recovery came sooner than expected, and the stock was among our top contributors 

in the quarter we purchased it.

Sold Positions
Vertex (VRTX): Weaker-than-expected traction in pain and incremental competitive uncertainty in the
core CF franchise reduced our conviction.

S&P Global (SPGI): A potentially rising rate environment and uncertainty around AI’s impact on the
Market Intelligence business led us to exit.

Fair Isaac (FICO): Exited following the regulatory changes described above.

The attribution is from a representative Large Cap Growth account for the quarter identified above. The securities listed
above represent a subset of portfolio investments that is not available as a strategy or portfolio. Contributors and detractors
provided by Refinitiv. Refinitiv determines portfolio contributors and detractors by multiplying security return by portfolio
weight for the period using the time-weighted return method.
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Market Cap Distribution as of 09/30/2026

Market Cap Edgewood** Number of Companies

Less than $30 Billion 4.0% 2

$30-$75 Billion 12.5% 3

$75-$125 Billion 8.8% 2

$125+ Billion 70.9% 14

Market cap exposure rounded to the nearest tenth and is for the equity portion
of the portfolio.

Five Largest Holdings as of 09/30/2026

Holding

Amphenol Corp.

ASML Holding NV

Broadcom Inc.

NVIDIA Corp.

Shopify Inc.

* The specific securities identified and described in the table above do not
represent all of the securities purchased, sold, or recommended for advisory
clients, and the reader should not assume that investments in the securities
identified were or will be profitable. Five largest holdings are shown in
alphabetical order.

Sector Diversification as of 09/30/2026

Sector Percentage

Semiconductor Infrastructure 32.7%

Information Technology 20.4%

Financials 11.9%

Media & Advertising 11.3%

Medical Technology 7.1%

Healthcare 3.9%

Cash 3.8%

Industrials 3.2%

Consumer Discretionary 2.1%

Materials 1.9%

Physical AI 1.8%

* Sectors defined by Edgewood's Investment Committee and are rounded to the
nearest tenth.

Portfolio Characteristics 09/30/2026*

Edgewood S&P 500 Comments

Market Cap Mean (Billions) $1,046 $1,586 Focused on Growth

Number of Holdings 21 503 Concentrated Portfolio

Most Recent Quarter YoY EPS Growth** 43% 36% Focused on Growth

Sales Growth (3 Years Historical) 24% 14% Focused on Growth

*All portfolio characteristics produced by Refinitiv and are rounded to the nearest whole number with the exception of 
the Most Recent Quarter YoY EPS Growth which is calculated by Edgewood.

**Most recent quarter YoY EPS (year over year earnings per share) growth figures reflect the period ended 3/31/26 
except for Broadcom, NVIDIA and Synopsys whose fiscal quarters differ. These numbers are calculated based on 
company earnings reports and exclude the impact of non-recurring items not indicative of the underlying business, 
where appropriate. Blackstone’s EPS figure is Distributable Earnings per share as we believe it is the most relevant 
valuation metric. Eli Lilly’s EPS figure excludes the impact of acquired IPR&D charges because we believe it is most 
representative of Lilly’s core business activities.  Acquired IPR&D charges may be incurred upon execution of licensing 
agreements and other asset acquisitions. LLY does not forecast acquired IPR&D charges due to the uncertainty of the 
future occurrence, magnitude, and timing of these transactions. Current quarter year over year earnings per share 
growth rate based on most recently available information provided by Bloomberg. 

Net Large Cap Growth Composite Returns (%)
as of 09/30/2026

Performance is rounded to the nearest tenth. Returns are a net of management fees. Returns shown here are
annualized. Past performance does not guarantee future results.

* The S&P 500 is an unmanaged index with no expenses which covers 500 industrial, utility, transportation and
financial companies of US markets. It is a capitalization-weighted index calculated on a total return basis with
dividends reinvested. The R1000 Growth measures the performance of those Russell 1000 companies with higher
price-to-book ratios and higher forecasted growth rates and dividends are reinvested.
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Contact

James Carrier
Partner & Director of Marketing
jcarrier@edgewood.com 
212.652.9123

Edgewood Management LLC Disclosures - 3Q 2026
No recommendation is made, positive or otherwise, regarding individual securities mentioned. Past performance returns do not guarantee future results. The
performance returns figure includes the reinvestment of dividends. The specific securities identified and described do not represent all of the securities purchased,
sold or recommended for advisory clients, and the reader should not assume that investments in the securities identified and discussed were or will be profitable. A
list of all recommendations during the preceding period of not less than one year will be provided upon request, free of charge and include (1) the name of each
security recommended; (2) the date and nature of each recommendation; (3) the market price at the time of the recommendation; (4) the price of the security when
the recommendation was to be acted upon; (5) the market price of each such security at the most recent practicable date and (6) a disclaimer stating it should not be
assumed that the recommendations made in the future will be profitable or will equal the performance of the securities on the list.

Edgewood Manangement LLC:
Large Cap Growth Composite Net Performance Returns Ending September 30, 2026

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Edgewood Large Cap Growth Composite -7.85% 10.27% -0.22% 12.10%

S&P 500 15.74% 22.89% 13.79% 15.33%

Russell 1000 Growth 7.50% 24.26% 13.66% 18.16%

Note: Returns are shown in US dollars. Composite returns are net of fees.

Edgewood Management LLC is a registered investment adviser specializing in growth oriented investment management. The Edgewood Large Cap Growth
Composite is comprised of individual and institutional accounts that invest in Edgewood’s Large Cap Model of generally 22 large capitalization growth companies
chosen by using fundamental analysis and an internal valuation discipline. The composite returns are benchmarked to the Standard & Poor’s 500 Index (“S&P 500”)
and the Russell 1000 Growth Index (“R1000 Growth”). The S&P 500 is an unmanaged index with no expenses which covers 500 industrial, utility, transportation and
financial companies of US markets. It is a capitalization-weighted index calculated on a total return basis with dividends reinvested. The R1000 Growth measures the
performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth rates and dividends are reinvested.

Edgewood Management LLC claims compliance with the Global Investment Performance Standards (GIPS®). Past performance returns are no guarantee of future
results. Performance return results reflect the reinvestment of dividends and other earnings. Performance return results are expressed and calculated in U.S. dollars.
To receive a list of composite descriptions of Edgewood Management LLC and/or a GIPS Report that complies with the GIPS standards, contact Kitty McBride at 212-
652-9100, or write to Edgewood Management LLC, 600 Steamboat Road, Suite 103, Greenwich, CT 06830 or kmcbride@edgewood.com.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.
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