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7 Top-Performing Large-Growth Funds
The category’s gains have been led by returns 
from investments in tech stocks.

Apr 17, 2024 | by Kumudini Devalla

In the opening months of 2024, large-company growth stock 
funds have continued their run, ranking among the best-
performing categories this year.

While growth stocks have stumbled in recent weeks as 
higher-than-expected inflation readings led investors to push 
back their expectations for Federal Reserve rate cuts, the 
group has been led by gains in technology stocks, especially 
those seen to benefit from the artificial intelligence boom.

The best large-growth funds over the last one-, three-, and 
five-year periods include offerings from Fidelity Investments, 
Vanguard, JPMorgan, and Schwab. Only two index funds 
made the cut.

• MainStay Winslow Large Cap Growth MLRSX
• Fidelity Contrafund FCNKX
• JPMorgan Large Cap Growth JLGMX
• Fidelity Advisor Equity Growth FZAFX
• JPMorgan Growth Advantage JGVVX
• Schwab US Large Cap Growth ETF SCHG
• Vanguard Mega Cap Growth Index VMGAX

Large-Growth Fund Performance
Recent returns from large-growth funds have beaten those 
of the overall stock market. The average large-growth fund 
has gained just shy of 8% in 2024, outstripping the 5.35% 
rise in the Morningstar US Market Index.

Large-Growth Fund Performance

Source: Morningstar Direct. Return date as of Apr. 16, 2024. Returns longer than one year are annualized.
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Over the longer term, the group has a mixed picture. Thanks 
to the 2022 bear market, which hit growth stock funds 
particularly hard, the category’s average annual return of 
4.43% over the last three years lags the market’s 5.06%. But 
the average large-growth fund has risen 13.52% per year 
over the last five years, while the US Market Index has been 
up 11.12% per year.

What Are Large-Growth Stock Funds?
Stocks in the top 70% of the capitalization of the US equity 
market are defined as large-cap. Large-growth portfolios 
focus on companies in rapidly expanding industries. The 
categorization is based on fast growth (high growth rates 
for earnings, sales, book value, and cash flow) and high 
valuations (high price ratios and low dividend yields). 
Large-growth portfolios invest primarily in big US companies 
projected to grow faster than other large-cap stocks.
Screening for the Best-Performing Large-Growth Funds

We screened for funds that ranked in the top 33% of the 
Large Growth Morningstar Category using their lowest share 
classes over the past one-, three-, and five-year periods. We 
then filtered for funds with Morningstar medalist ratings 
of Gold, Silver, or Bronze. We then selected funds with 
asset bases greater than $100,000 and an analyst coverage 
threshold of 90% or greater. Because the screen was 
created with the lowest-cost share class for each fund, some 
may be listed with share classes not accessible to individual 
investors outside of retirement plans. The individual investor 
versions of these funds may carry higher fees.

Among the funds that passed the screen, the actively 
managed $14.4 billion MainStay Winslow Large Cap Growth 
posted the best returns over the last 12 months, with a 
42.49% gain. In the year to date, the fund is up 10.17%, 
while over the past three years, it has climbed an average 
of 7.62% per year, compared with the category’s average 
4.38% gain.

Fidelity Contrafund trails just behind, rising 41.69% over 
the last 12 months and outperforming the average fund in 
the category, which rose 31.79%. The $135.9 billion fund 
has gained 15.63% this year, while the average fund in its 
category is up 7.97%. Over the past three years, the fund 
has climbed an average of 9.65% per year.

The two index funds that made the list are Schwab US 
Large-Cap Growth ETF and Vanguard Mega Cap Growth 
Index. Over the past year, the Vanguard Mega Cap Growth 
Index rose 37.21%. The $19.1 billion fund has climbed 7.67% 
this year, just behind the category average. Over the past 
three years, the fund is up 8.27%. Meanwhile, the $26.3 
billion Schwab US Large-Cap Growth ETF is up 38.86% over 
the past year, 8.8% in the year to date, and 9.24% over the 
past three years.

Returns for Top-Performing Large Growth Funds

Fund Name 1Y Return %
1Y % Rank in 

Category 3Y Return %
3Y % Rank in 

Category 5Y Return %
5Y % Rank in 

Category

MainStay Winslow Large Cap Growth 42.49 7 7.62 22 15.96 19
Fidelity Contrafund 41.69 10 9.65 5 16.22 17
JPMorgan Large Cap Growth 40.73 14 8.28 16 19.51 2
Fidelity Advisor Equity Growth 39.39 19 9.14 8 18.12 5
JPMorgan Growth Advantage 39.13 20 6.93 32 18.25 5
Schwab US Large-Cap Growth ETF 38.86 21 9.24 7 17.92 7
Vanguard Mega Cap Growth Index 37.21 30 8.27 16 17.66 8

Source: Morningstar Direct. Return date as of Apr. 16, 2024. Returns longer than one year are annualized. 
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The Seven Best-Performing Large-Growth Stock Funds
Here are closer looks at these funds from Morningstar 
analysts.

MainStay Winslow Large Cap Growth
• Ticker: MLRSX
• Morningstar Medalist Rating: Bronze

“The team categorizes stocks as consistent, dynamic, 
or cyclical growers. The managers adjust the bucket 
weightings based on relative valuations, with each tending 
to have 25%-40% of assets at a given time. Consistent 
growers such as Microsoft MSFT demonstrate robust 
earnings growth and can better weather economic 
downturns; dynamic growers such as Nvidia NVDA have 
clear competitive advantages and over 10% revenue growth; 
and cyclical growers such as Apple AAPL are selected 
for their potential earnings growth in the next two years, 
depending on economic forecasts.”

—Andrew Redden, analyst

Fidelity Contrafund
• Ticker: FCNKX
• Morningstar Medalist Rating: Silver

“Manager Will Danoff looks for best-of-breed companies 
with competitive advantages, improving earnings potential, 
and capable leadership. He is particularly fond of founder-led 
firms. So it is unsurprising to see him express high conviction 
in Meta, which this portfolio has held since before its 2012 
debut as a public company, then called Facebook.

“The portfolio has become increasingly defined by the stock. 
Through its outperformance, the stock reached over 12% of 
assets as of year-end 2023. That’s a huge position size relative 
to the stock’s 2%-4% share of relevant large-blend and 
large-growth indexes; it topped the Meta stakes of all other 
U.S.-sold funds aside from sector funds; and it marked the 
strategy’s largest stake since at least the turn of the century.

“Danoff has successfully steered this diversified strategy 
through multiple market cycles, including recent ones. The 
fund’s roughly 13% annualized return over the past decade 
beat the S&P 500 (the fund’s broad-market prospectus 
benchmark) and ranked among the best-performing third of 
funds in either the large-blend or large-growth Morningstar 

Categories. It’s a particularly impressive feat given the 
strategy’s colossal asset base of more than $200 billion 
across all accounts, which has long limited its flexibility.”

—Robby Greengold, strategist

JPMorgan Large Cap Growth
• Ticker: JLGMX
• Morningstar Medalist Rating: Bronze

“Manager Giri Devulapally and his team aim to find big long-
term winners while minimizing downside risk. They seek 
companies with competitive advantages, margin expansion 
opportunities, and large addressable markets. Devulapally 
believes the biggest winners are often expensive. Even so, 
he closely monitors each stock’s relative price tag and will 
trim it if its valuation looks stretched relative to its history. 
To minimize risk, he often sizes initial positions modestly and 
will bolster the position if the stock goes up or cut losses 
upon a decline”

—Andrew Redden, analyst

Fidelity Advisor Equity Growth
• Ticker: FZAFX
• Morningstar Medalist Rating: Bronze

“As of March 2023, in the Russell 1000 Growth Index, Apple 
and Microsoft constituted a massive 24% weighting. That 
month, the fund had a near-market weight in Microsoft 
but a much lower stake in Apple, so the pair had a 14% 
weighting in total. That made room for favored non-US 
stocks: Universal Music Group, Reliance Industries, and 
Taiwan Semiconductor TSM are top-20 picks that together 
held 5% of assets.

The fund similarly is a little lighter in the heaviest sectors in 
the growth indexes. As of March, the Russell 3000 Growth 
prospectus benchmark had a 40% weighting in technology 
stocks and 14% in consumer discretionary fare. Meanwhile, 
the fund devoted 33% and 11%, respectively, to those 
areas. It overweighted the healthcare sector, a key growth 
area, as well as industrials—a less-traditional area for 
growth investors.”

—Todd Trubey, senior analyst
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JPMorgan Growth Advantage
• Ticker: JGVVX
• Morningstar Medalist Rating: Silver

“This is an all-cap portfolio, but it has leaned more heavily 
on large caps in recent years. As of June 2023, large- and 
mega-cap stocks took up about 80% of assets versus around 
50% a decade earlier. Asset growth at this strategy and 
JPMorgan Small Cap Growth likely has played a role in a 
shift away from small caps, although the closing of the 
small-cap fund in 2021 helps preserve this fund’s ability to 
own some of the same stocks, even if at modest weightings. 
The portfolio still owns more mid-cap stocks than the Russell 
3000 Growth Index prospectus benchmark. At the end of 
June 2023, its 20% mid-cap stake was roughly twice that of 
the benchmark.

“Key active bets versus the benchmark include 
underweightings in the largest companies such as Apple 
AAPL and Microsoft MSFT. Parton has preferred smaller 
companies perceived to have greater upside potential.”

—Adam Sabban, senior analyst

Schwab US Large Cap Growth ETF
• Ticker: SCHG
• Morningstar Medalist Rating: Silver

“This low-turnover portfolio is dominated by growth names 
with sound financial footing that are leaders in their 
industry, imparting a slight quality tilt. Names like Apple and 
Microsoft make up the top spots in the portfolio. The fund’s 
profitability—proxied by its return on invested capital—has 
averaged 1 percentage point higher than its average peer 
over the trailing five years through April 2023.

“Most of the fund’s sector exposures have hewed close to 
its average peer. The fund’s sector allocations do not deviate 
by more than 4 percentage points except for its exposure 
to tech stocks, which was 9 percentage points higher than 
the category average as of April 2023. It made up some 
of the difference by underweighting industrial stocks by 3 
percentage points.”

—Mo’ath Almahasneh, associate analyst

Vanguard Mega Cap Growth Index
• Ticker: VMGAX
• Morningstar Medalist Rating: Silver

“The fund tracks the CRSP U.S. Mega Cap Growth Index, 
which captures the growth-oriented side of the mega-
cap market. Growth stocks tend to have high valuations 
because of investor sentiment around their superior growth 
prospects. While growth stocks constitute much of the 
fund, value and blend stocks are also present, which should 
steady the fund when its growth holdings can’t meet their 
lofty expectations.

“The index’s narrow scope heightens firm-specific risk 
exposure and pronounced sector biases compared with 
its average peer in the large-growth category. As of May 
2023, the fund’s top 10 holdings made up three-fifths of its 
portfolio, with Apple (16%) and Microsoft (15%) accounting 
for 31% by themselves. Certain sector concentrations are 
inherent to the large-growth category, but they are even 
more pronounced here. Technology stocks are given greater 
emphasis thanks to their recent relative strength.”

—Zachary Evens, analyst
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MainStay Winslow Large Cap Growth Fund — Class A and Class I Shares 
Standardized Performance (Period ended 3/31/24) 
 

Symbol (Inception) 1 year 3 years 5 years 10 years Since Inception1 
Class A (NAV) 
MLAAX (7/1/95) 

45.26% 10.97% 16.46% 14.78% 10.22% 

Class A (max 5.5% load)* 
MLAAX (7/1/95) 

37.27% 8.89% 15.15% 14.13% 10.01% 

Class I (no load) 
MLAIX (4/1/05) 

45.63% 11.22% 16.74% 15.07% 12.47% 

Class R6 (no load) 
MLRSX (6/17/13) 

45.86% 11.33% 16.83% 15.18% 15.91% 

 
Total annual operating expenses are: Class A: 0.98%, Class I: 0.73% and Class R6: 0.64%. 
 
Click on the Fund name for the most current fund page, which includes, the prospectus, investment objectives, 
performance, risk, and other important information. 
 
Returns represent past performance which is no guarantee of future results. Current performance may be lower or higher. 
Investment return and principal value will fluctuate, and shares, when redeemed, may be worth more or less than their 
original cost. No initial sales charge applies on investments of $1 million or more (and certain other qualified purchases). 
However, a contingent deferred sales charge of 1.00% may be imposed on certain redemptions made within 18 months of 
the date of purchase on shares that were purchased without an initial sales charge. Visit 
www.newyorklifeinvestments.com for the most recent month-end performance. Expenses stated are as of the fund‘s most 
recent prospectus. 
 

Top Holdings (%) as of 3/31/2024 
Microsoft Corporation 11.1  Apple Inc. 4.7 
NVIDIA Corporation 7.6  Broadcom Inc. 3.3 
Amazon.com, Inc. 7.2  Salesforce, Inc. 2.7 
Meta Platforms Inc Class A 4.9  Adobe Inc. 2.7 
Alphabet Inc. 4.8  Intuitive Surgical, Inc. 2.7 

Holdings shown are based on market values as of date shown and are subject to change without notice. Percents  
may not sum to totals due to rounding and cash position in the Fund. 
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MainStay Winslow Large Cap Growth Fund — Class A and Class I Shares
Standardized Performance (Period ended 3/31/24)

Symbol (Inception) 1 year 3 years 5 years 10 years Since Inception1

Class A (NAV)  
MLAAX (7/1/95)

45.26% 10.97% 16.46% 14.78% 10.22%

Class A (max 5.5% load)* 
MLAAX (7/1/95)

37.27% 8.89% 15.15% 14.13% 10.01%

Class I (no load)  
MLAIX (4/1/05)

45.63% 11.22% 16.74% 15.07% 12.47%

Class R6 (no load)  
MLRSX (6/17/13)

45.86% 11.33% 16.83% 15.18% 15.91%

Total annual operating expenses are: Class A: 0.98%, Class I: 0.73% and Class R6: 0.64% .

Click on the Fund name for the most current fund page, which includes, the prospectus, investment objectives, performance, risk, and other important 
information.

Returns represent past performance which is no guarantee of future results. Current performance may be lower or higher. Investment return and principal 
value will fluctuate, and shares, when redeemed, may be worth more or less than their original cost. No initial sales charge applies on investments of $1 
million or more (and certain other qualified purchases). However, a contingent deferred sales charge of 1.00% may be imposed on certain redemptions made 
within 18 months of the date of purchase on shares that were purchased without an initial sales charge. Visit www.newyorklifeinvestments.com for the most 
recent month-end performance. Expenses stated are as of the fund‘s most recent prospectus.

Top Holdings (%) as of 3/31/2024

Microsoft Corporation 11.1 Apple Inc. 4.7

NVIDIA Corporation 7.6 Broadcom Inc. 3.3

Amazon.com, Inc. 7.2 Salesforce, Inc. 2.7

Meta Platforms Inc Class A 4.9 Adobe Inc. 2.7

Alphabet Inc. 4.8 Intuitive Surgical, Inc. 2.7

Holdings shown are based on market values as of date shown and are subject to change without notice.  
Percents may not sum to totals due to rounding and cash position in the Fund.



Reprinted by permission of Morningstar, May 2024

Before You Invest: 

Before considering an investment in the Fund, you should understand that you could lose money. Growth-oriented common stocks and other equity type 
securities (such as preferred stocks, convertible preferred stocks and convertible bonds) may involve larger price swings and greater potential for loss than 
other types of investments. Typically, the subadvisor intends to invest substantially all of the Fund’s investable assets in domestic securities. However, the 
Fund is permitted to invest up to 20% of its net assets in foreign securities. Foreign securities are subject to interest rate, currency exchange rate, economic, 
and political risks. These risks may be greater for emerging markets. Certain environmental, social, and governance (“ESG”) criteria may be considered when 
evaluating an investment opportunity. This may result in the Fund having exposure to securities or sectors that are significantly different than the composition 
of the Fund’s benchmark and performing differently than other funds and strategies in its peer group that do not take into account ESG criteria.

Class I shares are generally only available to corporate and institutional investors. 

The Morningstar Medalist Rating™ is the summary expression of Morningstar’s forward-looking analysis of investment strategies as offered via specific 
vehicles using a rating scale of Gold, Silver, Bronze, Neutral, and Negative. The Medalist Ratings indicate which investments Morningstar believes are likely 
to outperform a relevant index or peer group average on a risk-adjusted basis over time. Investment products are evaluated on three key pillars (People, 
Parent, and Process) which, when coupled with a fee assessment, forms the basis for Morningstar’s conviction in those products’ investment merits and 
determines the Medalist Rating they’re assigned. Pillar ratings take the form of Low, Below Average, Average, Above Average, and High. Pillars may be 
evaluated via an analyst’s qualitative assessment (either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered vehicle are 
mapped to a related uncovered vehicle) or using algorithmic techniques. Vehicles are sorted by their expected performance into rating groups defined by their 
Morningstar Category and their active or passive status. When analysts directly cover a vehicle, they assign the three pillar ratings based on their qualitative 
assessment, subject to the oversight of the Analyst Rating Committee, and monitor and reevaluate them at least every 14 months. When the vehicles are 
covered either indirectly by analysts or by algorithm, the ratings are assigned monthly. For more detailed information about these ratings, including their 
methodology, please go to shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx.

The Morningstar Medalist Ratings are not statements of fact, nor are they credit or risk ratings. The Morningstar Medalist Rating (i) should not be used 
as the sole basis in evaluating an investment product, (ii) involves unknown risks and uncertainties which may cause expectations not to occur or to differ 
significantly from what was expected, (iii) are not guaranteed to be based on complete or accurate assumptions or models when determined algorithmically, 
(iv) involve the risk that the return target will not be met due to such things as unforeseen changes in management, technology, economic development, 
interest rate development, operating and/or material costs, competitive pressure, supervisory law, exchange rate, tax rates, exchange rate changes, and/
or changes in political and social conditions, and (v) should not be considered an offer or solicitation to buy or sell the investment product. A change in the 
fundamental factors underlying the Morningstar Medalist Rating can mean that the rating is subsequently no longer accurate.

The Winslow Large Cap Growth Fund (MLRSX) is ranked in the 15th, 24th and 17th percentile from among 1,184, 1,036 and 810 funds in the Morningstar US 
Fund Large Growth category for the 1-, 5- and 10-year periods respectively, based on total return as of 4-30-2024.

For more information about MainStay Funds®, call 888-474-7725 for a prospectus or summary prospectus. Investors are asked to consider the investment 
objectives, risks, and charges and expenses of the investment carefully before investing. The prospectus or summary prospectus contains this and other 
information about the investment company. Please read the prospectus or summary prospectus carefully before investing. www.newyorklifeinvestments.com.

New York Life Investment Management LLC engages the services of federally registered advisors. Winslow Capital Management, LLC is unaffiliated with New York Life 
Investment Management. 

“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisors affiliated with New York Life Insurance Company. The 
MainStay Funds® are managed by New York Life Investment Management LLC and distributed by NYLIFE Distributors LLC, 30 Hudson Street, Jersey City, NJ 07302, a 
wholly owned subsidiary of New York Life Insurance Company. NYLIFE Distributors LLC is a Member of FINRA/SIPC.
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