
4th Quarter 2024 Update



These materials contain statements which may be considered ñforward-looking statements,òwhich are not historical in nature. Words such as ñanticipate,òñbelieve,òñcould,òñestimate,ò

ñexpect,òñintend,òñlikely,òñmay,òñplan,òñpotential,òñshould,ò"target" and ñwouldòare intended to identify such statements. These forward-looking statements include, among other things,

projections, forecasts, estimates or hypothetical calculations with respect to income, yield or return, future performance targets, or potential future investments. No representation is made as

to the accuracy, validity or relevance of any such forward-looking statement, and actual events are difficult to predict and may be substantially different. All forward-looking statements are

based on our view on the date of this report, unless otherwise specified. While reasonable care has been taken to ensure that the information herein is factually correct, Edgewood makes no

representation or guarantee as to its accuracy or completeness. The information herein is subject to change without notice. Investing involves risk and you may incur a loss regardless of

strategy selected. No information, including performance, contained in these materials may be copied or distributed to any third party without the written consent of Edgewood.

Firm Update & Overview 

Á Approximately $35.5 billion assets under management 

as of 12/31/2024

Á 12 owners / partners

Á Privately owned
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Portfolio Managers/Analysts
Alan Breed

Lawrence Creel
Scott Edwardson

Alexander Farman-Farmaian
Peter Jennison

Kevin Seth 

Analysts
Scott Robinson
Will Broadbent

Janet Lynne Knopf 
Schuyler Stitzer
Jennifer Lupica
Pete Newton

Olivia Ostrover

Traders
Raymond Jaeger

Angelina Iannuzzi
James Schneider

Years of Industry Experience *

41
39
26
37
39
41

24
15
10
8
8
2
1

32
25
32

*Years of Industry Experience as of December 31, 2024

Investment Team ɀEdgewood Management LLC

3



Our Approach: Characteristics of Companies We Want to Own

Financial Model Strength
Growing Cash Flow/Internal Financing

High/Rising Profit Margins
Low Debt

Competitive Advantage
Market Leading Position

Consistent Growth
Unit Volume Increase

Fee Based Business Model
Recurring Revenue

Management
Cash Flow Management

Process
Responsive

UNIVERSE

22
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For the Large Cap Growth portfolio, Edgewood will not invest in companies where a significant amount of revenues are derived from manufacturing tobacco products, producing

pornography, or operating gambling establishments and will not invest in companies that manufacture cluster munitions and landmines. Edgewood applies an up to 5% revenue threshold for

screening purposes. Additionally, Edgewood will not invest in companies that derive more than 25% of revenues from the production of energy generated by coal.

Edgewood Approach:  Portfolio Construction

Á 22 growth companies Edgewood deems to be of high quality

Á Diversified across sectors

Á Diversified across growth rates

Á ,ÁÒÇÅÓÔ ×ÅÉÇÈÔÉÎÇÓ ÒÅÐÒÅÓÅÎÔ %ÄÇÅ×ÏÏÄȭÓ ÓÔÒÏÎÇÅÓÔ 

convictions
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This illustration is provided for informational purposes only. All investments are subject to the risk of loss and may not appreciate in price as demonstrated. Edgewoodôs valuation discipline 

may not always have positive results. Past performance is no guarantee of future results.

Price

P/E Ratio

Earnings 
per share

Sell

Buy

XYZ        X

ABC       X

$

Today 5 years

Portfolio

Edgewood Valuation Discipline
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Á Review of 2024 with a focus on our portfolio construction and diversification

Á Cover Q4 and 2024 performance contributors and detractors

Á Discuss Q4 portfolio position trims and adds

Á Discuss 2025 stock specific highlights

Á )ÎÔÒÏÄÕÃÅ ÎÅ×ÅÓÔ ÁÄÄÉÔÉÏÎ ÔÏ %ÄÇÅ×ÏÏÄȭÓ ÐÏÒÔÆÏÌÉÏȡTransDigmGroup Inc. 

Á Discuss outlook and excitement about the next five years 

Key Topics
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No recommendation is made, positive or otherwise, regarding individual securities mentioned. The specific securities identified and described do not represent all 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.



Past performance does not guarantee future results. Net performance returns are calculated after actual management expenses including performance-based fees. Net returns are

calculated after the deduction of actual trading expenses. Trading expenses comprise trading commissions. Returns are rounded to nearest tenth and include reinvestment of dividends. This

information is supplemental to EdgewoodôsGIPS Report located at the end of this presentation.

S&P 500 (Total Return) Index performance produced by Standard & Poorôs. 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 returns basis with dividends reinvested. Indices are unmanaged, cannot be purchased by an

investor, and include the reinvestment of dividends.

Net Performance Returns ɀAs of December 31, 2024

Net 
4th Quarter

Performance 
Returns

Net 1-Year
Performance

Returns

Net 2-Year
Performance

Returns
(Annualized)

Net 3-Year 
Performance 

Returns
(Annualized)

Net 5-Year 
Performance 

Returns
(Annualized)

Net 10-Year 
Performance 

Returns
(Annualized)

Net 15-Year 
Performance 

Returns
(Annualized)

Edgewood 

Large Cap 

Growth 

Composite

1.8% 19.0% 29.0% -0.2% 11.9% 14.2% 15.0%

S&P 500 

Index (TR)
2.4% 25.0% 25.7% 8.9% 14.5% 13.1% 13.9%
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*ñSPIVAGlobal. Mid-Year 2024 Scorecard,òS&P Dow Jones Indices LLC, October 2024.

The chart above compares the Edgewood Large Cap Growth Composite Net Performance vs. S&P 500 Total Return Index Performance on a quarterly rolling basis for the 76 quarters during the period from Q1

2006 through Q4 2024. Green indicates Edgewoodôslarge cap growth composite net performance returns outperformed the S&P 500 TR for the 10-year period ended during the applicable quarter. Red

indicates Edgewood underperformed the S&P 500 TR for the 10-year period ended during the applicable quarter. The chart does not represent quarterly outperformance or underperformance. Edgewoodôs

current investment strategy was established during Q1 2006. The statistics included above aim to illustrate the success EdgewoodôsInvestment Committee and its process have had since the strategy was

established. Certain quarters include composite performance and S&P 500 TR performance from years prior to 2006. The Edgewood large cap growth composite inception is January 1987. Past performance

does not guarantee future results. Net performance returns are calculated after actual management expenses including performance-based fees. Net returns are calculated after the deduction of actual trading

expenses. Trading expenses comprise trading commissions. Net returns include reinvestment of dividends. This information is supplemental to EdgewoodôsGIPS Report located at the end of this presentation.

The chart above does not reflect net performance returns for Edgewoodôslarge cap growth composite for the 10- year periods ending December 31, 2024. Refer to page 8 for net performance returns as of

December 31, 2024, as well as a definition of the S&P 500 Total Return Index.
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Á Approximately 85% of large cap fund managers underperform the S&P 500 (TR) Index over a 10-year
period*

Á %ÄÇÅ×ÏÏÄȭÓstrategy hasoutperformed the S&P(TR) 500 92% of the time on a 10-year rolling basis

Á We aspire to construct a concentrated portfolio of high-quality growth businesseswith strong management
teamsthat should benefit from long duration seculartailwinds

Á Our active portfolio managementaims to mitigate the risk of falling victim to the distortions that are evident
in market capweighted indices,where investors canunknowingly take substantial idiosyncratic security risk

Edgewood Large Cap Growth Composite Net Performance vs. S&P 500 Total Return Index Performance

4ÉÍÅ "ÅÎÅÆÉÔÓ %ÄÇÅ×ÏÏÄȭÓ )ÎÖÅÓÔÍÅÎÔ 3ÔÒÁÔÅÇÙ

10-Year CAGR

Edgewood Outperformance Periods 70

Edgewood Underperformance Periods 6

Periods of Outperformance (%) 92%

https://www.spglobal.com/spdji/en/documents/spiva/spiva-global-scorecard-mid-year-2024.pdf
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Holdings as of 12/31/2024. NM = Not Meaningful

Most recent quarter YoY EPS (year over year earnings per share) growth figures reflect the period ended 9/30/24 except for Adobe, Copart, Intuit, Lululemon, 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.

^BlackstoneôsEPS figure is Distributable Earnings per share as we believe it is the most relevant valuation metric.

°Eli LillyôsEPS figure excludes the impact of acquired IPR&D charges because we believe it is most representative of Lillyôscore 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.

*2023-2025 earnings estimates for the S&P 500 along with the current quarter year over year earnings per share growth and 5-year estimated growth rates are based on most recently available

information provided by Bloomberg. Refer to slide 8 for the definition of the index.

No recommendation is made, positive or otherwise, regarding individual securities mentioned. Past performance does not guarantee future results. The holdings identified do not represent all the

securities purchased, sold or recommended for advisory clients. This information is supplemental to EdgewoodôsGIPS Report located at the end of this presentation.

Portfolio Profile and Results ɀas of December 31, 2024
Stock Prices as of December 31, 2024 Most Recent 2024 2024 PE 2025 2025 PE Edgewood Est.

Portfolio Quarter YoY Edgewood Edgewood Edgewood Edgewood 5 Year

COMPANY NAME Ticker Weighting EPS Growth Estimate Estimate Estimate Estimate 2023 - 2024 2024 - 2025 Growth Rate

NETFLIX NFLX 7.1% 45% $20.05 44x $24.46 36x 67% 22% 27%

ASML ASML 6.3% 10% $19.08 36x $24.29 29x (4%) 27% 18%

NVIDIA NVDA 6.2% 103% $2.98 45x $3.93 34x 129% 32% 44%

VISA V 6.0% 16% $10.40 30x $11.86 27x 16% 14% 14%

ELI LILLY ° LLY 5.6% 96% $17.10 45x $27.51 28x 82% 61% 42%

MICROSOFT MSFT 5.5% 10% $12.80 33x $14.90 28x 20% 16% 15%

ADOBE ADBE 5.1% 13% $18.42 24x $20.73 21x 15% 13% 14%

S&P GLOBAL SPGI 5.1% 21% $15.30 33x $16.98 29x 21% 11% 14%

BLACKSTONE ^ BX 5.1% 7% $4.77 36x $6.07 28x 21% 27% 18%

AIRBNB ABNB 4.7% (12%) $5.90 22x $6.10 22x 22% 3% 16%

SYNOPSYS SNPS 4.3% 13% $13.85 35x $16.70 29x 20% 21% 19%

INTUIT INTU 4.2% 1% $17.95 35x $21.35 29x 16% 19% 17%

INTUITIVE SURGICAL ISRG 4.1% 26% $6.86 76x $8.12 64x 24% 18% 23%

DANAHER DHR 3.9% (1%) $7.65 30x $8.60 27x 1% 12% 12%

COPART CPRT 3.8% 9% $1.52 38x $1.73 33x 12% 14% 13%

MSCI MSCI 3.4% 12% $15.13 40x $17.62 34x 12% 16% 14%

CHIPOTLE CMG 3.3% 17% $1.15 52x $1.40 43x 31% 22% 24%

VERTEX VRTX 3.3% 7% $17.19 23x $19.36 21x 13% 13% 16%

LULULEMON LULU 3.1% 13% $13.69 28x $14.88 26x 7% 9% 16%

SERVICENOW NOW 3.1% 27% $14.11 75x $17.36 61x 31% 23% 26%

THE TRADE DESK TTD 3.1% 24% $1.60 73x $1.98 59x 25% 24% 26%

TRANSDIGM TDG 1.2% 22% $35.13 36x $38.70 33x 26% 10% 16%

WEIGHTED PORTFOLIO AVERAGE 24% 39x 32x 30% 20% 20%

S&P 500 * 8% 27x 23x 8% 15% 11%

Edgewood Est.

Growth Rate



Net Portfolio Attribution ɀQ4 2024

*The large cap growth portfolio sold out of its position in Uber Technologies Inc. in December 2024. The figures included above represent the net Q4 total security return and contribution to portfolio for

Uber Technologies Inc. for the period held during the quarter.

The attribution is from a representative large cap growth account for the 4th quarter 2024. The securities listed above represent a subset of portfolio investments that is not available as a strategy or

portfolio. Average portfolio weightings, gross total security return, and gross portfolio contribution figures are 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. Edgewood calculates the net total security return and net contribution to portfolio return figures included in the table

above by multiplying the 1% management fee per annum (0.25% per quarter) by the average portfolio weighting during the quarter and deducting the amount from the gross total security return and gross

contribution to portfolio return figures.

The figures above do not reflect net performance returns for Edgewoodôslarge cap growth composite for the quarter. Refer to Slide 8 for net performance returns of the Edgewood large cap growth

composite.

Portfolio contribution figures include reinvestment of dividends. No recommendation is made, positive or otherwise, regarding individual securities mentioned. Past performance does not guarantee future

results. The holdings identified do not represent all the securities purchased, sold or recommended for advisory clients.

To obtain (i) further information about the methodology used to calculate the contribution and performance of each security holding and (ii) a list showing every holdingôscontribution to the overall

accountôsperformance during the above-referenced timeframe, please 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. This information is supplemental to EdgewoodôsGIPS Report located at the end of this presentation.
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Security
Q4 Average 
Portfolio 

Weighting

Net Q4
Total Security

Return

Net Q4
Contribution to 
Performance

Top 5 Contributors

Netflix Inc. 7.2% 25.6% 1.7%

ServiceNow Inc. 4.5% 18.5% 0.9%

Lululemon Athletica Inc. 2.6% 40.9% 0.9%

Visa Inc. 5.6% 15.1% 0.8%

Blackstone Inc. 5.2% 13.2% 0.6%

Bottom 5 Contributors

Adobe Inc. 4.6% -14.1% -0.9%

ASML Holding NV 5.7% -16.6% -0.9%

Danaher Corp. 4.1% -17.3% -0.8%

Eli Lilly & Co. 5.2% -12.7% -0.7%

Uber Technologies Inc.* 3.5% -18.3% -0.5%



The figures included above represent the average portfolio weightings and net contributions to portfolio performance for the period each security was held during 2024.

The attribution is from a representative large cap growth account for 2024. The securities listed above represent a subset of portfolio investments that is not available as a strategy or portfolio. Average

portfolio weightings, gross total security return, and gross portfolio contribution figures are 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. Edgewood calculates the net total security return and net contribution to portfolio return figures included in the table above by multiplying

the 1% management fee per annum by the average portfolio weighting during the year and deducting the amount from the gross total security return and gross contribution to portfolio return figures.

The figures above do not reflect net performance returns for Edgewoodôslarge cap growth composite for the year. Refer to Slide 8 for net performance returns of the Edgewood large cap growth composite.

Portfolio contribution figures include reinvestment of dividends. No recommendation is made, positive or otherwise, regarding individual securities mentioned. Past performance does not guarantee future

results. The holdings identified do not represent all the securities purchased, sold or recommended for advisory clients. To obtain (i) further information about the methodology used to calculate the

contribution and performance of each security holding and (ii) a list showing every holdingôscontribution to the overall accountôsperformance during the above-referenced timeframe, please 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. This information is supplemental to Edgewoodôs

GIPS Report located at the end of this presentation.

*For the 12 months ending 12/31/24. Figures are rounded to the nearest tenth.

The average portfolio cash position was 2.2% for the 12 months ending 12/31/24. 

^Sold Position 

+New Position        

Top 5 contributors 2024        

Top 5 detractors 2024

2024 Net Portfolio Attribution & Capital Allocation
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Portfolio Holdings
Average 
Portfolio
Weight

Net 
Contribution to 
Performance

Largest 10 Positions* 55.2% 16.2%

Netflix 7.0% 4.6%

NVIDIA 6.4% 8.4%

Visa 5.9% 1.2%

ASML 5.6% -0.4%

Microsoft 5.5% 0.6%

Eli Lilly 5.1% 1.4%

ServiceNow 5.0% 2.5%

Adobe 4.9% -1.8%

Intuit 4.8% -0.03%

Airbnb 4.8% -0.3%

Portfolio Holdings
Average 
Portfolio
Weight

Net 
Contribution to 
Performance

Smaller Positions * 42.6% 2.8%

S&P Global 4.7% 0.7%

Blackstone 4.5% 1.5%

Intuitive Surgical 4.3% 2.1%

Danaher 4.2% -0.03%

Uber̂ 3.9% 0.3%

Chipotle 3.8% 1.4%

Synopsys+ 3.7% -0.3%

Lululemon 2.9% -1.3%

MSCI 2.8% 0.4%

Copart+ 2.2% 0.1%

Estée Lauder̂ 1.8% -1.3%

Trade Desk+ 1.4% 0.6%

Illumina ^ 1.0% -0.6%

Vertex+ 0.8% -0.5%

American Tower̂ 0.5% -0.3%

TransDigm+ 0.03% 0.0%

Grail̂ 0.0% 0.0%



*Edgewood initiated its position in TransDigm Group Inc. in December 2024 with a target weight of 2.0%, as of 12/31/2024 it was 1.2%.

No recommendation is made, positive or otherwise, regarding individual securities mentioned. The specific securities identified and described do not represent all 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.

Buys and Sells ɀQ4 2024

Bought Sold

TransDigm Group Inc.: +1.2%* Uber Technologies Inc.: -3.0%
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Added Trimmed

Vertex Pharmaceuticals Inc.: +1.9% ServiceNow Inc.: -3.8%

Synopsys Inc.: +0.5% Uber Technologies Inc.: -2.0%

ASML Holding NV: +2.0% Netflix Inc.: -1.5%

NVIDIA Corp.: +0.5% Blackstone Inc.: -0.5%

Eli Lilly & Co.: +1.0%

Copart Inc.: +1.0%

Adobe Inc.: +1.4%

No recommendation is made, positive or otherwise, regarding individual securities mentioned. The specific securities identified and described do not represent all 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. 

Trims and Adds ɀQ4 2024
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