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Past performance does not guarantee 
future results. The information presented 
is for a representative account and for 
illustrative purposes only. Actual account 
holdings will vary depending on the size of 
an account, cash flows within an account, 
and restrictions on an account. This 
information is intended solely to report 
on investment strategies as reported by 
Eagle Asset Management, Inc. Opinions 
and estimates offered constitute Eagle’s 
judgment and are subject to change with-
out notice, as are statements of financial 
market trends, which are based on current 
market conditions. Under no circumstanc-
es does the information contained within 
represent a recommendation to buy, hold, 
or sell any security, and it should not be 
assumed that the securities, transactions, 
or holdings discussed were or will prove 
to be profitable. All holdings are subject to 
change daily. The Index is referred to for 
information purposes only; the compo-
sition of each Index is different from the 
composition of the accounts managed 
by the investment manager. An index is 
unmanaged and has no expenses. It is not 
possible to invest directly in an index.

© 2025, Eagle Asset Management, Inc. 
All rights reserved. 

Market Overview

Equities globally seem to have landed on 
the motto: keep calm and carry on. Major 
indexes in U.S. and non-U.S. markets rose 
smartly over the quarter. The VIX, the most 
widely followed risk barometer, spent 
most of the third quarter lower than its 
level at the start of the year. Presumably, 
investors were soothed by generally good 
corporate earnings, the continuing artificial 
intelligence (AI) wave, and the first U.S. 
Federal Reserve (Fed) interest rate cut since 
December 2024. Gold provided one of the 
few discordant notes by hitting a record, 
signaling ongoing concerns about policy 
uncertainty, debt levels, and geopolitical 
risk. Geographical returns (measured in 
U.S. dollars) were varied with emerging 
markets outperforming developed markets 

(as measured by MSCI), and the U.S. 
market, as measured by the S&P 500 Index, 
advancing past the MSCI EAFE (Europe, 
Australasia, and the Far East) Net Index.

The 8.0% jump in the Russell 1000® Index 
(8.1% for the S&P 500 Index) masked 
divergence across styles as the Russell 
1000® Value Index added 5.3% but the 
Russell 1000® Growth Index jumped 10.5%. 
Stocks in information technology (IT) 
and the related communication services 
sector led the rally as investor confidence 
in the monetization of the AI evolution 
outweighed worries over the outsized 
capital expenditure (capex) plans and the 
circularity in the ecosystem. The AI story 
was punctuated by NVIDIA becoming the 
first publicly traded company to achieve 
a $4.5 trillion market capitalization. On a 
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Performance2 as of Sept. 30, 2025

Large Cap Growth
(Gross)

Large Cap Growth
(Net)

Russell 1000® Growth 
Index

Third Quarter 11.11% 10.30% 10.51%

Year to Date 19.78% 17.15% 17.24%

One Year 29.06% 25.31% 25.53%

Three Years 33.72% 29.88% 31.61%

Five Years 19.22% 15.75% 17.57%

10 Years 18.40% 14.94% 18.83%

Since Inception 
(Jan. 1, 2013)

18.92% 15.45% 18.10%

Source: Eagle Research, Callan. The performance data 
quoted represents past performance. Past performance 
does not guarantee future results. Investment return and 
principal value will fluctuate so that an investor’s portfolio, 
when redeemed, may be worth more or less than their 
original cost. Current performance may be lower or higher 
than the performance information quoted. To obtain cur-
rent month-end performance information, please call your 
financial professional or visit eagleasset.com.

Past performance is not a guarantee of future results. The 
calculation of the performance data includes reinvestment 
of all income and gains and is depicted on a time-weighted 
and size-weighted average for the entire period. Perfor-
mance is shown after deduction of transaction costs and 
both “gross” (before the deduction of management fees) 
and “net” (after the deduction of management fees). The 
net returns reflect the application of the highest wrap fee of 
3% annum.
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As of June 30, 2022. The information 
provided herein should not be construed 
as a recommendation to buy, sell, or hold 
any particular security. The data is shown 
for informational purposes only and is not 
indicative of future portfolio character-
istics or returns. Portfolio holdings are 
not stagnant and may change over time 
without prior notice. Past performance 
does not guarantee future results. Please 
note that the holdings identified do not 
represent all of the securities purchased, 
sold, or recommended for the compos-
ite. They are provided for informational 
purposes only. Eagle, its affiliates, or their 
respective employees may have a position 
in the securities listed.
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10 Largest Holdings

NVIDIA 
Microsoft
Apple
Amazon.com
Broadcom
Meta Platforms
Alphabet Class A
Alphabet Class C
Tesla
Netflix
 

As of Sept. 30, 2025. The information 
provided herein should not be construed 
as a recommendation to buy, sell, or hold 
any particular security. The data is shown 
for informational purposes only and is 
not indicative of future portfolio charac-
teristics or returns. Portfolio holdings are 
not stagnant and may change over time 
without prior notice. Past performance 
does not guarantee future results. Please 
note that the holdings identified do not 
represent all of the securities purchased, 
sold, or recommended for the compos-
ite. They are provided for informational 
purposes only. Eagle, its affiliates, or 
their respective employees may have a 
position in the securities listed.

sectoral basis, the pattern was largely akin 
to last quarter. Cyclicals such as IT and 
consumer discretionary were among the 
best performers, while consumer staples 
was the only sector among the 11 in the 
Russell 1000 to post a negative return.

Small caps in the United States 
outperformed large caps for the first 
quarter since the third quarter of 2024. The 
Russell 2000® Index leaped 12.4%. Unlike 
in large caps, value beat growth, albeit by a 
small margin.

The Eagle Large Cap Growth strategy does 
not invest in securities traded in markets 
outside the United States, but given the 
interconnectedness of global markets, 
we monitor macroeconomic and market 
developments abroad for potential 
impacts to the U.S. large-cap companies 
that are our focus. In Europe, continued 
strength in banks as well as economic 
strength in Spain and Italy and lessening 
trade tensions with the United States 
overcame political turmoil in France to 
take the market higher. Japanese stocks 
were supported by ongoing reforms in 
corporate governance, solid earnings, and 
moderating tariff risks with the United 
States. The Canadian market posted 
strong returns powered by technology and 
commodity companies, plus expectations 
of rate cuts.

Chinese stocks had a banner quarter as 
investors celebrated advances in China’s 
technology sector, easing trade tensions 
with the United States, and improved 
sentiment on the economy. Strength in 
technology stocks also boosted Taiwan 
and South Korea. India, the sole major 
Asian market to decline, was pressured by 
a worsening trade relationship with the 
United States.

Portfolio Review1,2,3

Over the third quarter of 2025, the Eagle 
Large Cap Growth portfolio outperformed 
its Russell 1000 Growth Index 
benchmark on a gross basis and slightly 
underperformed the benchmark on a net 
basis. Stock selection contributed the most 
to outperformance while sector allocation 
was negative. Underweights to industrials 
and real estate aided performance, while 
overweights to consumer staples and 
financials detracted. Stock selection was 
strongest in industrials and materials and 
weakest within communication services 
and utilities. 

At the start of the quarter, as compared 
with the Russell 1000 Growth Index, the 
Eagle Large Cap Growth portfolio was most 
overweight in the communication services 
and consumer staples sectors and most 
underweight in consumer discretionary 
and industrials. At the end of the quarter, 
the portfolio was again most overweight to 
the communication services and consumer 
staples sectors and most underweight to 
consumer discretionary and industrials. 
Within the universe of the Russell 1000 
Growth Index, information technology and 
communication services performed the 
best while real estate and consumer staples 
lagged.  

Top-performing securities

NVIDIA designs, develops and markets 
3D graphics processors and related 
software. AI-related shares continued their 
post-Liberation Day rise throughout the 
quarter as demand remained strong amid 
headlines around exports to China and a 
deal to purchase equity in major customer 
OpenAI.

Third Quarter  l  2025
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Apple designs, manufactures and markets 
mobile communication devices, personal 
computers, and media devices. Shares 
rose over the quarter as President Trump 
suggested that the company may be 
exempt from tariffs in return for moving 
some production to the United States.

Alphabet, Google’s parent company, 
provides online advertising services 
worldwide. Shares rose over the quarter on 
continued positive earnings revisions and 
also jumped on an antitrust ruling that was 
less severe than feared.

Broadcom designs, develops and supplies 
semiconductors and integrated circuits and 
offers products such as broadband carrier 
access, network processors, and wireless 
connectors. Shares rose sharply on the 
news of a partnership to build a proprietary 
chip for OpenAI.

Tesla is a multinational automotive, clean 
energy, and technology company. Shares 
rose sharply in September on news of a 
new long-term pay and incentive package 
for CEO Elon Musk.

Bottom-performing securities

Netflix is an internet streaming subscription 
service company. Its shares retreated from 
an all-time high at the end of June despite 
reporting another beat-and-raise quarter. 

Fair Isaac Corporation is a credit reporting 
agency. Its shares fell on news that the 
Federal Housing Finance Agency would 
allow lenders to use a rival credit-scoring 
model in evaluating borrowers’ credit 
worthiness.

Fiserv provides financial services 
technology. Its shares fell on weak organic 
revenue growth in its merchant solutions 
segment.

Salesforce, the customer relationship 
management software company, projected 
lackluster sales growth suggesting that its 
AI initiatives were progressing slowly.

Costco Wholesale, the bulk retailer, beat 
earnings estimates but the stock declined 
on decelerating comparable sales and 
a slight decline in global membership 
renewal rates. 

Outlook2,4

The U.S. market is motoring along on 
AI-related capex, expected efficiency 
boosts from generative AI, anticipated 
interest rate cuts, and rising M&A activity. 
There are concerns under the hood on 
valuations, inflationary pressures, and 
policy uncertainty. Outside the United 
States, several countries have followed 
the maxim that necessity is the mother of 
invention, and have taken fiscal, monetary 
or corporate reform actions to mitigate the 
impact of U.S. tariffs and policies. These 
actions are magnified by favorable relative 
valuations.

Despite the macroeconomic uncertainties, 
underappreciated growth opportunities 
exist, at times hiding in plain sight, around 
the world. We believe that investors should 
remain cautious of a complex geopolitical 
environment, rising debt, and fiscal 
deficits. Investors would be well advised to 
emphasize diversification, to see through 
the noise, and to stay focused on the 
underlying company-level fundamentals.

Top Securities  Average Weight  
(%)

Contribution 
to Return - Gross (%) Bottom Securities  Average Weight 

(%)
Contribution 

to Return - Gross (%)
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th NVIDIA 13.04 2.29 Netflix 2.41 -0.31

Apple 9.07 2.06 Fair Isaac Corporation 0.45 -0.21

Alphabet* 5.89 2.04 Fiserv 0.43 -0.19

Broadcom 5.02 1.00 Salesforce 1.26 -0.19

Tesla 1.97 0.73 Costco Wholesale 1.91 -0.13

* Combined Class A and C shares.
As of Sept. 30, 2025. The information provided above should not be construed as a 
recommendation to buy, sell, or hold any particular security. The data is shown for 
informational purposes only and is not indicative of future portfolio characteristics 
or returns. Portfolio holdings are not stagnant and may change over time without 
prior notice. Past performance does not guarantee future results. Please note that 

the holdings identified do not represent all of the securities purchased, sold, or 
recommended for the composite. They are provided for informational purposes 
only. Eagle, its affiliates, or their respective employees may have a position in the 
securities listed. Please contact your financial professional to obtain the calcula-
tion’s methodology and/or a list showing every holding’s contribution to the overall 
composite’s performance during the measurement period.
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1. London Stock Exchange Group plc and its group 
undertakings (collectively, the “LSE Group”). © LSE 
Group 2025. FTSE Russell is a trading name of certain 
of the LSE Group companies. Russell® is a trade mark 
of the relevant LSE Group companies and is used 
by any other LSE Group company under license. 
All rights in the FTSE Russell indexes or data vest in 
the relevant LSE Group company which owns the 
index or the data. Neither LSE Group nor its licensors 
accept any liability for any errors or omissions in 
the indexes or data and no party may rely on any 
indexes or data contained in this communication. 
No further distribution of data from the LSE Group is 
permitted without the relevant LSE Group company’s 
express written consent. The LSE Group does not 
promote, sponsor, or endorse the content of this 
communication.

Performance Disclosures

The calculation of the performance data includes 
reinvestment of all income and gains and is depicted 
on a time-weighted and size-weighted average 
for the entire period. Performance is shown after 
deduction of transaction costs and both “gross” 
(before the deduction of management fees) and 
“net” (after the deduction of management fees). 
Performance figures include all internal, retail Large 
Cap Growth accounts of Eagle Asset Management, 
a St. Petersburg, Florida-based firm. Eagle Asset 
Management, Inc. claims compliance with the 
Global Investment Performance Standards (GIPS®). 
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. Eagle 
Asset Management, Inc. has received a firm-wide 
verification for the periods January 1, 1982 through 
December 31, 2024. Performance data for the current 
year may be revised, and Eagle will publish any 
revised performance data. The compound impact on 
performance of the deduction of fees is determined 
by the account size, the amount of the fee, the time 
period and the gross investment performance. This 
compounding effect is generally reflected in the 
Annualized Performance chart. Because accounts 
are individually managed, returns for separate 
accounts may be higher or lower than the average 
performance stated in the charts. To obtain a GIPS-
compliant performance information, please call 
1.800.237.3101. 

Securities shown should not be considered 
recommendations or solicitations and may not 
have been, or in the future be, profitable. Investing 
in equities may result in a loss of capital. Past 
performance is not a guarantee of future results.

2. References to specific securities are intended 
to illustrate the types of securities Eagle may 
hold in this portfolio. They are not intended 
as representations of specific investment 
recommendations that would have been profitable 

to an investor. Past performance is not a guarantee 
of future results. Opinions and estimates offered 
constitute Eagle’s judgment and are subject to 
change without notice as are statements of financial-
market trends, which are based on current market 
conditions. Investing involves risk, including the 
possible loss of principal.

This information is not intended to serve as 
investment, tax, legal, or accounting advice. It should 
not be considered a recommendation to engage in 
or refrain from taking a particular course of action 
and is not an endorsement, recommendation, or 
sponsorship of any securities, services, or other 
investment property. It has been prepared for 
informational purposes only, and you should consult 
your own investment, tax, legal, and/or accounting 
professionals before engaging in any transaction. 
Any discussion of tax matters contained herein is 
not intended or written to be used, and cannot be 
used, for the purpose of avoiding any penalties 
that may be imposed under federal tax laws. The 
opinions expressed are those of the author(s) and 
do not necessarily reflect the views of the firm, its 
clients, or any of its or their respective affiliates. 
Views expressed are as of the date indicated and 
may change based on market and other conditions. 
The accuracy of the content and its relevance to your 
particular circumstances is not guaranteed.

3. Source: Bloomberg

Certain economic and market information contained 
herein has been obtained from published sources 
prepared by other parties, which in certain cases 
has not been updated through the date of the 
distribution of this letter. While such sources are 
believed to be reliable for the purposes used in, 
Eagle does not assume any responsibility for the 
accuracy or completeness of such information. 
Further, no third party has assumed responsibility for 
independently verifying the information contained 
herein and accordingly no such persons make 
any representations with respect to the accuracy, 
completeness or reasonableness of the information 
provided herein. Unless otherwise indicated, market 
analysis and conclusions are based upon opinions or 
assumptions that Eagle considers to be reasonable.

The risks associated with Large Cap Growth investing 
are that growth-oriented companies are expected 
to increase their earnings at a certain rate. When 
these expectations are not met, investors may punish 
the stocks excessively, even if earnings showed an 
absolute increase. Growth company stocks also 
typically lack the dividend yield that can cushion 
stock prices in market downturns. The companies 
engaged in the technology industry are subject to 
fierce competition and their products and services 
may be subject to rapid obsolescence. The values of 
these companies tend to fluctuate sharply.

Definitions

Artificial intelligence (AI) – A technology that enables 
computers and machines to simulate human 
learning, comprehension, problem solving, decision 
making, creativity and autonomy. Generative 
artificial intelligence (GenAI) is a form of artificial 
intelligence that can create new content that 
includes text, audio, code, video, and images. 

Beat – When a company’s reported earnings or 
other business results exceed or are better than the 
expectations of analysts and others who follow the 
company’s stock.

Beat and raise – When a company that reports 
earnings that exceed expectations and delivers 
guidance that also is better than expected. 

Capital expenditures, or capex, are monies used by 
a company to buy, improve, or maintain physical 
assets such as real estate, facilities, technology, 
or equipment, and may include new projects or 
investments. 

Circularity – A condition in an industry with many 
closely related players that may feature companies 
investing in products or services that are mainly 
used by other companies in the industry, revenue 
or demand loops where growth is driven by 
activity within the industry ecosystem, or a lack of 
diversification in products or services with utility to 
companies or consumers outside the industry itself. 

Comparable sales – The comparison of sales for two 
different time periods. 

Cyclical stocks – Stocks with prices influenced by 
macroeconomic changes in the economy and 
are known for following the economy as it cycles 
through expansion, peak, recession, and recovery. 

Fiscal deficit spending – Government spending over 
a specific period of time that exceeds the revenues 
that the government takes in for the same period. 

Growth investing – A investing strategy that focuses 
on companies expected to grow at an above-average 
rate compared to their industry or the market. 

Liberation Day – A term used by President Donald 
Trump to refer to April 2, 2025, when he announced 
a wide range of unexpectedly high tariffs on many 
U.S. trading partners, triggering a global selloff of risk 
assets. 

Macroeconomic – Relating to the branch of 
economics that focuses on the interactions between 
the markets, businesses, governments, and 
consumers that make up an entire economy. 

Market capitalization, market cap – The total dollar 
market value of a company’s outstanding shares of 
stock. 

Overweight – A portfolio position in an industry 
sector or some other category that is greater than the 
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corresponding weight level in a benchmark portfolio. 

Underweight – A portfolio position in an industry 
sector or some other category that is less than the 
corresponding weight level in a benchmark portfolio. 

Value investing – An investment strategy that 
involves picking stocks that appear to be trading for 
less than their intrinsic or book value. 

VIX, or Chicago Board Options Exchange (CBOE) 
Volatility Index – A real-time market index that 
represents the market’s expectation of 30-day 
forward-looking volatility. Derived from the price 
inputs of the S&P 500 index options, it provides a 
measure of market risk and investors’ sentiments. 

Indices

Russell 1000® Growth Index – The strategy’s 
benchmark index. Measures a growth-oriented 
subset of the Russell 1000® Index, which tracks 
approximately 1,000 of the large-sized capitalization 
companies in the United States equities market.

Russell 1000® Value Index – Measures a value-
oriented subset of the Russell 1000® Index, which 
tracks approximately 1,000 of the large-sized 
capitalization companies in the U.S. equities market. 
Russell 2000.

Russell 1000® Index – Measures the performance 
of the 1,000 largest companies in the Russell 3000® 
Index, which represents approximately 93% of the 
total market capitalization of the Russell 3000® Index. 

Russell 2000® Index – Measures the performance of 
the 2,000 smallest companies in the Russell 3000® 
Index, which represents approximately 7% of the 
total market capitalization of the Russell 3000® Index.

MSCI EAFE (Europe, Australasia, and the Far East) Net 
Index – Measures the performance of performance 
of large and mid-cap securities across 21 developed 
markets, including countries in Europe, Australasia 
and the Far East, excluding the United States and 
Canada. The MSCI EAFE Net Index subtracts any 
foreign taxes applicable to U.S. citizens but not 
applicable to citizens in the overseas country.

MSCI Emerging Markets® Index – Measures the 
performance of large- and mid-cap stocks across 24 
emerging markets (EM) countries: Brazil, Chile, China, 
Colombia, Czech Republic, Egypt, Greece, Hungary, 
India, Indonesia, Korea, Malaysia, Mexico, Pakistan, 
Peru, Philippines, Poland, Qatar, Russia, South Africa, 
Taiwan, Thailand, Turkey and United Arab Emirates.

MSCI World Index – Captures large and mid-cap 
representation across 23 developed markets 
countries. With 1,320 constituents, the index covers 

approximately 85% of the free float-adjusted market 
capitalization in each country. Developed market 
countries include Australia, Austria, Belgium, 
Canada, Denmark, Finland, France, Germany, Hong 
Kong, Ireland, Israel, Italy, Japan, Netherlands, 
New Zealand, Norway, Portugal, Singapore, Spain, 
Sweden, Switzerland, the United Kingdom and the 
United States.

S&P 500 Index – Measures change in stock market 
conditions based on the average performance of 
500 widely held common stocks. It is a market-
weighted index calculated on a total return basis 
with dividends reinvested. The S&P 500 represents 
approximately 80% of the investable U.S. equity 
market.

Indices are unmanaged and have no expenses. One 
cannot invest directly in an index.

The views and opinions expressed are not 
necessarily those of any broker/dealer or any 
affiliates. Nothing discussed or suggested should be 
construed as permission to supersede or circumvent 
any broker/dealer policies, procedures, rules, and 
guidelines.

© 2025, Eagle Asset Management, Inc. All rights 
reserved.


