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WHAT SETS GLENMEDE 
APART IS WHAT DEFINES 
US AS AN ORGANIZATION

We are a company of reliable stewards that 

provides innovative solutions and the highest 

level of investment and wealth management 

services to suit only the best interests of our clients: 

individuals, families, endowments, foundations, 

institutional investors and consultants. 

OUR COMMITMENT

STAY INDEPENDENT

Private ownership means our interests directly 

align with our clients’ and provides a long-term, 

multi-generational perspective focused solely on 

serving their needs.

ACT RELIABLY 

Founded with a fiduciary mindset, we hold 

ourselves to the highest standards. We place 

clients’ interests first so they can rely on the 

objectivity of our advice and recommendations.

BE CREATIVE

All clients deserve solutions tailored to their 

specific needs. Our collaborative culture 

integrates innovation and diverse perspectives 

to ensure clients benefit from our best thinking. 

3
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There has been considerable debate in 

Washington about whether a broader group of 

financial advisors should be subject to a fiduciary 

standard, obligating them to prioritize client 

concerns before corporate interests. Putting 

aside the legal and regulatory implications of 

the debate, the ethical answer has always 

been clear to the people of Glenmede. Financial 

advisors should serve the best interests of their 

clients and beneficiaries. For Glenmede, the 

fiduciary standard is not just a set of rules. It is 

baked into our culture and mindset. 

Our founders saw Glenmede as more than a 

trust company, expecting us to be the financial 

steward of their family legacy. That perspective 

is captured in our tagline, “Founded on ideals. 

Built on ideas.” Contrary to the notion of  

a stodgy trust company, we continuously 

seek to generate new idea streams ahead of 

changing circumstances and evolving insights. 

For employees, our corporate commitment to a 

timeless ideal, while simultaneously pursuing new 

ideas, is what can make working at Glenmede 

both fulfilling and exciting.

The year 2016 provided us many opportunities to 

develop and implement new ideas to achieve this 

dynamic vision. Within our Private Client business, 

we enhanced our wealth planning capabilities 

by building our staff of full-time wealth planners 

to five people under the leadership of Lisa 

Whitcomb and David Plotts. To supplement their 

efforts, and consistent with our approach of 

developing younger career professionals, we 

provided training to a class of 15 associates to 

assist in the development of wealth plans and 

the rollout of our new online wealth planning 

and account aggregation software, WealthView, 

which is featured in this Annual Review. 

While WealthView is a more recent innovation, 

providing tailored advice to our clients and their 

families is an ingrained practice. One of the 

articles in this year’s Annual Review highlights 

how Glenmede has served as an advisor to 

multi-generational families. Like our clients, our 

relationship management teams comprise 

members of varying expertise, perspective and 

demography, fueling new rounds of advice and 

recommendations for successive generations in 

alignment with a family’s broader mission and 

values.

In the investment area, we continue to 

advance our sustainable and impact investing 

capabilities. The popularity of impact investing 

has begun to take off and is now part of over 

$1.9 billion of private client, endowment and 

foundation portfolios. Given our commitment 

to impact investing, Glenmede developed two 

new investment strategies in 2016: Women in 

Leadership and Responsible ESG. These strategies 

were created by Glenmede’s Quantitative team 

led by Val deVassal, who received the Lipper 

Award for Excellence in Fund Management 

in 2016. Casey Clark, a tenured member of our 

Investment Strategy team, was named Director of 

Sustainable and Impact Investing, a new position 

that underscores our leadership in this area.

TO OUR SHAREHOLDERS,
CLIENTS AND FRIENDS

OUR FOUNDERS SAW GLENMEDE 

AS MORE THAN A TRUST COMPANY, 

EXPECTING US TO BE THE FINANCIAL 

STEWARD OF THEIR FAMILY LEGACY.
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Active equity management requires constant 

generation of ideas in the face of changing 

markets. In a period when active managers were 

challenged by index funds—a phenomenon 

discussed in another article—Glenmede 

Investment Management LP (GIM), the manager 

to most of Glenmede’s pooled strategies and 

funds, saw 2016 net inflows of $1.5 billion. This 

is an excellent result given the net outflows 

experienced by most active equity managers. 

GIM’s strategies are utilized by Glenmede Trust 

Company clients, as well as external third parties 

such as 401(k)s, endowments, pension funds and 

other institutional investors.

As Glenmede has grown in scale, we have 

embarked on comprehensive improvements 

to our technology infrastructure. Over the past 

several years, we have installed a more powerful 

and robust client relationship management 

system, as well as a new business management 

platform that supports our accounting, finance 

and human resources operations. Over the next 

year, we will update our trading and portfolio 

management systems, and connect all systems 

through a common data hub. The overarching 

theme of our technology strategy is to enhance 

functionality within a few core systems. While 

these system investments will act as a headwind 

to earnings in the short run, they are critical to 

the long-term scalability of our infrastructure and 

advances in productivity and client service.

Glenmede’s earnings in 2016 reached a record 

$26.4 million. We capitalized on strong investment 

markets and growth in our client base to further 

strengthen our operating margins, which help us 

to weather a market or business downturn without 

disrupting or compromising client relationships. 

Furthermore, our capital position continues to be 

strong and secure. Glenmede remains committed 

to financial transparency to its clients, a position 

unique to many private companies. A detailed 

summary of our 2016 financial results appear 

toward the back of this Annual Review.

We have welcomed a number of new professionals 

into roles that will support our growth and future 

preparedness. Our workforce totals 365 people, 

including our summer intern program of college 

and graduate students. Our experience recruiting 

and managing early career professionals has 

shown it is possible to engage, motivate and 

retain these individuals as they develop into 

more senior roles. As an employer of choice, we 

continue to attract outstanding mid-career talent 

when additional seasoned expertise is needed.

Employee retirements often trigger that need, 

particularly as individuals decide to embark on 

the next step in their personal journey. In 2016, 

our Wilmington office saw two veterans, Marnie 

Kelly and Matt Brown, retire from their careers 

as portfolio managers. Marnie was a founding 

member of the office 18 years ago, which has 

grown to $2 billion of assets under management. 

Matt joined the team just a few years later and 

served ably on Glenmede’s Investment Policy 

Committee. Both thoughtfully prepared for their 

departure, giving us ample time to identify a 

talented set of successors and oversee a seamless 

transition period.

Finally, Jim Belanger, Corporate Counsel and 

Director of Business Assurance, whose career 

with Glenmede began in 1993, announced he 

will retire from his post. At the helm during a 

time when the scope of Glenmede’s business 

http://www.glenmede.com
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expanded and the regulatory burden increased, 

Jim oversaw a significant expansion of the 

responsibilities in the legal, risk management, 

audit and compliance areas. Throughout this 

period, Glenmede maintained a superior level of 

risk management.

In speaking with clients over the last few months, I 

have been met with a wide range of viewpoints. 

Some are excited about the prospects for the 

markets and the economy, while others are 

concerned about the road ahead. Regardless 

of how the future unfolds, Glenmede intends to 

be a steady and reliable partner in our clients’ 

financial lives, and a rock upon which they can 

stake their future and the future of the people 

and institutions they value most.

GORDON B. FOWLER, JR.
President and Chief Executive Officer; 
Chief Investment Officer

7
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MANAGING WEALTH 
THROUGH GENERATIONS: 
3 STORIES

http://www.glenmede.com


For more than six decades, Glenmede has 

served the needs of families over multiple 

generations—from the personal holdings of 

first-generation wealth builders to the complex 

network of estates, trusts and philanthropic 

initiatives that develop within families over 

decades. While every client experience is 

unique, the three case studies that follow touch 

upon shared challenges and illustrate how we 

partner with clients to create individually tailored 

solutions to meet specific legacy, planning and 

investment objectives.

MANAGING WEALTH 
THROUGH GENERATIONS: 
3 STORIES

9
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The transition from building wealth to preserving 

that wealth for future generations is always a 

challenge. One of the cornerstones of successful 

wealth transfer is establishing a clear legacy for 

the next generation. Without explicit statements 

of intent, even the best-laid plans can have 

unintended consequences.

That was the case for one client, a couple who 

had given their children stock in their privately 

held company. They had worked hard over 

the course of their lives to build a successful 

business. Their assets were invested with a 

growth orientation, taking well-considered risks, 

so their portfolio was largely equity weighted 

and included private investments selected by 

Glenmede. Secure in their own future, they took 

comfort in the belief that, when the time came to 

take their company public, the proceeds would 

provide their children with sufficient wealth to 

secure their financial independence. 

That day came several years later. During a 

meeting with their Glenmede Wealth Advisor, the 

couple shared their frustration with the way their 

children were handling their proceeds. Each had 

invested their assets so conservatively, they were 

barely keeping pace with inflation. Although they 

had been encouraged to use their wealth to 

make their lives easier, the children were instead 

pursuing a risk-averse investment approach that 

had its roots in their understanding of the family’s 

core values of hard work and self-determination. 

After listening to the couple and speaking with 

their children, Glenmede determined the family 

would be best served by a formal letter of intent 

from the grantors. Their Wealth Advisory team 

worked with the couple to develop a document 

that described how they built the family business, 

the risks they took along the way and the decisions 

that contributed to their success. It concluded 

with an explicit statement of intent that the heirs 

use their money to take prudent risks and enjoy 

life. Reading the document was a defining 

experience for the children. Our Wealth Advisory 

and Investment teams then worked with each to 

develop more aspirational goals and investment 

strategies for their assets. As a result, the couple 

was able to take great satisfaction in knowing 

their legacy was positioned to enhance the lives 

of their children and grandchildren. 

CREATING A LEGACY 
THE FOUNDING GENERATION

GENERATION 1 

WITHOUT EXPLICIT STATEMENTS 

OF INTENT, EVEN THE BEST-LAID 

PLANS CAN HAVE UNINTENDED 

CONSEQUENCES.

http://www.glenmede.com
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As the previous case study shows, inheriting 

wealth can present distinct challenges. We have 

also worked with siblings who, in addition to 

managing their own assets, have had to learn to 

work together to effectively co-steward a family 

trust, foundation or other philanthropic endeavor. 

These responsibilities often converge when 

circumstances arise that can test the resilience of 

the best sibling relationships and extended family 

dynamics. Sometimes the key to a successful 

outcome depends on reaching consensus when 

interfamily communication breaks down.

One of our families faced this situation upon 

the death of their parents. Two siblings and their 

respective families became deadlocked over 

who should assume leadership of the family 

foundation. During this time, key administrative, 

investment and grant-making decisions were 

suspended and the work of the foundation was 

at a standstill. 

As a trusted and impartial advisor, Glenmede 

mediated a solution that gave both families a 

path forward by developing dual-leadership 

roles. We worked closely with the families to map 

out clear lines of responsibility and establish new 

grant-making and governance procedures. This 

allowed all parties to feel they had a seat at the 

table and a clear roadmap for working together 

to advance their parents’ charitable mission. 

RESPONSIBLE STEWARDSHIP 
THE SECOND GENERATION 

SOMETIMES THE KEY TO A SUCCESSFUL OUTCOME 

DEPENDS ON REACHING CONSENSUS WHEN INTERFAMILY 

COMMUNICATION BREAKS DOWN.

GENERATION 2 

GENERATION 1 

WITHOUT EXPLICIT STATEMENTS 

OF INTENT, EVEN THE BEST-LAID 

PLANS CAN HAVE UNINTENDED 

CONSEQUENCES.
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Young adults face many new responsibilities, 

including preparing for financial independence.  

Being born into wealth does not, of course, confer 

the basic financial management skills necessary to 

ensure long-term security. The biggest challenge 

for a young person in this situation is often learning 

to be his or her own chief financial officer.

With that in mind, one client couple brought their 

17-year-old son to the family’s annual review 

meeting with Glenmede. The parents wanted 

to prepare him to assume responsibility for his 

assets upon turning 21 and asked us to develop 

a tutorial for him as part of the agenda. But as 

the meeting got underway, the son became 

uncomfortable being the focus of the discussion. 

With deft perception, a member of the Wealth 

Advisory team, herself a millennial, asked him if he 

wanted to look at the family’s investment portfolio 

online, away from the group. That led to an hour-

long exploration of WealthView, our interactive 

financial planning and investment platform. 

After the meeting, the son and our Wealth 

Advisor maintained an ongoing dialogue that 

led to subsequent sessions on topics ranging 

from impact investing to Glenmede’s investment 

decision-making process. When it was time for 

the family’s next annual meeting, the son was a 

highly engaged participant, fully invested in his 

and his family’s financial future. 

BECOMING THEIR  OWN CFOS   
THE NEXT GENERATION 

GENERATION 3 

BEING BORN INTO WEALTH DOES NOT, OF COURSE, 

CONFER THE BASIC FINANCIAL MANAGEMENT SKILLS 

NECESSARY TO ENSURE LONG-TERM SECURITY. 

http://www.glenmede.com
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One of the great privileges of our work at Glenmede is being a trusted advisor to multiple 

generations of a family. Our independence and organizational stability, as well as a culture that 

attracts and nurtures exceptionally talented professionals, allow us to deliver tailored advice and 

services to clients wherever they are on their generational journey. We will maintain our ongoing 

commitment to thoughtful, innovative family wealth and investment management as we 

continue to serve individuals and families into the future. 

GENERATIONS TO COME  
THE NEXT CHAPTER

GLENMEDE IS UNIQUELY POSITIONED TO SERVE FAMILIES 
OVER MULTIPLE GENERATIONS:

INDEPENDENCE AND STABILITY 
Our commitment to independence gives us the organizational depth, breadth and stability necessary to 

be a trusted advisor to all generations of a family.

SINGULAR FOCUS AND PROACTIVE ADVICE 
We focus exclusively on investment and wealth management. Our clients can be sure they receive 

objective advice and solutions. 

ACCESSIBLE EXPERTISE 
No matter where a client falls on the generational spectrum, they always have a dedicated relationship 

team and direct access to Glenmede’s senior specialists and executive leadership.

INNOVATION AND CREATIVITY 
Glenmede’s culture fosters collaboration that produces innovative investment and wealth management 

ideas and solutions tailored to the specific needs of each generation of our clients and their families.

GENERATION 3 

13
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PASSIVE INVESTING AND
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PASSIVE INVESTING AND
FOLLOWING THE HERD

Passive investing has grown materially over the 

past few decades with the advent of index funds 

and ETFs, and the low cost and ease of investing 

in such strategies. However, passive investments 

may now be near a pinnacle of popularity, and 

we suspect some investors may again fall victim to 

following the herd.  

15
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The surge in growth of passive investing over the past 10 years has come at the expense of active 

management. This appears to partially be the result of performance-chasing by investors looking in 

the rear-view mirror. 

EXHIBIT 1: CUMULATIVE FLOWS TO DOMESTIC EQUITY FUNDS ($ BILLIONS)*

Active management has underperformed passive management since 2011, but a longer-term look 

at the relative performance of active and passive management reveals that it ebbs and flows in 

a cycle.

EXHIBIT 2: AVERAGE 3-YEAR ROLLING RETURN OF DOMESTIC LARGE-CAP 
 ACTIVE VS. PASSIVE FUNDS*
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Source: Hartford Funds, Morningstar
* Represents the difference in 3-year rolling returns of Morningstar’s large-cap blend active strategies and 
 passive strategies. Past performance is not indicative of future returns.

Source: ICI
* Equity fund flows include new cash and dividend reinvestment.

http://www.glenmede.com


17

While passive management has its advantages, they are offset by key differentiators of active 

management, including:

1. Market Capitalization: The favoring of small-cap versus large-cap securities

2. Style Bias: The selection of value over growth securities

3. Cash Balances: The propensity to carry “dry powder”

4. Geographic Diversity: The inclination to include international securities in the portfolio 

On the whole, these characteristics leave passive strategies like S&P 500 Index funds more exposed 

to overvalued stocks with the highest market capitalizations and greatest weightings. The most visible 

examples of this were the weightings of the overvalued tech sector (35 percent of the S&P 500) during 

the 1999/2000 bubble and the financial sector (22 percent of the S&P 500) prior to the 2008/2009 

financial crisis.

EXHIBIT 3: S&P 500 SECTOR WEIGHTS OVER TIME
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Financials Technology 

Source: FactSet, Glenmede
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By contrast, an active management approach is more likely to shun overvalued stocks and 

companies that have grown too big in favor of investments that offer cheaper valuations and greater 

future growth opportunities. Historically, such approaches have added value, but the recent period 

has been unkind in a bull market favoring larger growth companies domiciled in the U.S. 

Further, as shown below, over the past 10 years stocks have exhibited relatively high cross-correlation, 

and are more likely to trade like one another than be differentiated based on underlying 

fundamentals. Interestingly, as also shown in this illustration, in the last year or so correlations have 

begun to weaken, suggesting change may be afoot.

EXHIBIT 4: CORRELATIONS INDICATE THAT IT COULD BE A STOCKPICKERS’ MARKET*
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Source: FactSet, Glenmede and The Wall Street Journal
* Correlations were calculated using a 3-month rolling average of S&P 500 21-day returns.
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ACTIVE MANAGEMENT: DON’T JUST FOLLOW THE HERD
No one can say for certain how long the move toward passive management will continue, but growing 

evidence suggests we may see an ebb in its popularity after reaching a fairly substantial level.  

We recommend investors be mindful of following the herd. Quite often, it can lead to poorly timed 

investment decisions.

EXHIBIT 5: INDEXED EQUITY MUTUAL FUNDS AND ETFS: 
 NEARLY 40% OF TOTAL ETFS AND MUTUAL FUNDS
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Source: Empirical Research Partners Analysis, Greenwich Associates and Investment Company Institute. 
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IMPACT INVESTING: 
ENTERING THE 
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IMPACT INVESTING: 
ENTERING THE 
GOLDEN AGE

Impact investing can deliver meaningful 

investment returns and powerful social change. 

Signif icant developments in the impact 

investing landscape, including advances 

in the techniques and strategies employed, 

have created new opportunities for investors 

who want to express their values through their 

investment programs. Individuals, foundations 

and endowments have been quick to respond, 

and impact investing in the U.S. now represents 

$8.72 trillion, or one-fifth of all investments 

under professional management.1

21

1 SIF Foundation. “Report on Sustainable, Responsible and Impact  
 Investing Trends 2016.”



22     2016  ANNUAL REVIEW  |  GLENMEDE.COM      

A GROWING BODY OF DATA 
Data is the engine that powers the investment 

industry. The information public and private entities 

share with investors forms the basis for securities 

research, analysis and recommendations. As 

public interest in shareholder activism and impact 

investing has grown, companies have responded 

by making more data about their environmental, 

social and governance (ESG) policies available 

to the public. In 2011, 20 percent of S&P 500 

companies published a sustainability or corporate 

governance report. By 2015, that number grew to 

81 percent.2

All this data is a boon to investment managers. It 

allows them to quantify the relative attractiveness 

of individual securities along identified ESG 

factors, fine-tune portfolios to meet specific 

impact goals and measure performance against 

relevant benchmarks. As a result, the industry 

is increasingly able to satisfy growing investor 

demand for strategies tailored to reflect their 

faith-based, social, economic or environmental 

values.

ESG INTEGRATION: POSITIVE 
APPROACH, POSITIVE RETURNS
ESG integration is a relatively new development 

in impact investing. Unlike older strategies that 

excluded stocks of companies with undesirable 

environmental, social or governance track 

records, ESG integration strategies use data to 

rank, and invest in, environmentally friendly and 

socially aware companies that also implement 

solid governance policies. Our research shows 

that prudent ESG practices tend to have a 

positive influence on investment performance.3

Investment strategies that use ESG factors, 

such as “ESG tilt” or “ESG momentum,” may 

generate competitive or even excess returns 

while managing risk.

ESG momentum, the newest flavor of ESG 

integration, overweights stocks that demonstrate 

improving ESG ratings and underweights stocks 

with deteriorating ratings. It focuses less on 

a stock’s overall ESG footprint and more on 

the direction of the firm. Relative to other ESG 

strategies, ESG momentum appears to have the 

highest probability of generating excess return.4 

Glenmede’s research also indicates that the 

WHAT IS DRIVING THIS CHANGE 
IN THE IMPACT INVESTING LANDSCAPE? 
Glenmede has identified three converging trends making it easier for investors to implement impact 

investment programs that deliver competitive returns: an increase in data available to support 

investors; a shift from negative to positive screening; and the proliferation of sophisticated impact 

investing options across asset classes and international borders.

http://www.glenmede.com


excess returns generated using ESG momentum 

have a low correlation to the returns generated 

by more traditional investment strategies, 

suggesting that it may help manage risk when 

used as part of an overall investment program.

SOPHISTICATED STRATEGIES: 
LOWER RISK, DIVERSIFICATION
In the early days of impact investing, values-

driven investors were limited to U.S.-based stocks 

and private equity funds. Today, impact investors 

can choose from an array of sophisticated global 

investment strategies across all asset classes, 

including equities, fixed income, real assets, 

direct investment in private and public ventures 

and other alternative investments. For example, 

an endowment that wants to support clean 

energy initiatives can now invest in a U.S.-based 

carbon-free exchange traded fund, a Canadian 

fossil-fuel-free bond fund and a U.K.-based 

private equity fund making direct investments in 

energy generation and distribution platforms in 

Africa, Asia and South America.  

What does this mean for the investor who 

wants to use their assets to affect positive 

change?  Impact  investors can now combine  

ESG strategies to increase their portfolio 

diversification, help manage overall risk and 

produce competitive returns.

2 Governance and Accountability Institute, Inc. “Flash Report.” March 15, 2016.
3 Clark, Casey. “Accelerating the Momentum toward ESG.” Glenmede.  2016.
4 Ibid.

INVESTMENT STRATEGIES THAT USE ESG FACTORS, SUCH 

AS “ESG TILT” OR “ESG MOMENTUM,” MAY GENERATE COMPETITIVE 

OR EVEN EXCESS RETURNS WHILE MANAGING RISK.

23
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At Glenmede, we evaluate the financial 

integrity, return expectations and intended 

social benefits of each investment opportunity 

to construct mission-aligned portfolios for our 

clients. 

Our investment team has been at the 

forefront of creating highly customized impact 

investment programs for our clients, which can 

include products developed by our affiliate, 

Glenmede Investment Management LP. These 

include a large-cap environmentally sensitive 

strategy launched in 2001 and a large-cap 

socially responsible strategy, added in 2008, 

which uses values-based criteria customized 

for religious institutions. 

In 2015, we introduced two additional U.S. large-

cap strategies, Responsible ESG, which utilizes 

ESG momentum, and Women in Leadership, an 

issue-specific investment strategy.

Based on a client’s specific impact goals, we 

can focus on companies with the best scores 

on applicable governance factors and provide 

a variety of ESG tilt, ESG momentum and ESG 

value-specific investment options. When a client’s 

values and objectives call for solutions outside 

our areas of investment expertise, we identify 

other impact investment specialists and partner 

with them to create a customized portfolio.

We are excited about the potential impact 

investing has to help our clients align their values 

and investments—and be rewarded with the 

prospect of competitive returns for their efforts. 

We will continue to research innovative solutions 

that leverage our expertise to further enrich 

our clients’ implementation of this dynamic 

approach to investing for impact.

VIRTUE MAY NOW BE 
ITS OWN REWARD  

IN 2015, WE INTRODUCED TWO ADDITIONAL U.S. LARGE-CAP 

STRATEGIES, RESPONSIBLE ESG, WHICH UTILIZES ESG MOMENTUM, AND 

WOMEN IN LEADERSHIP, AN ISSUE-SPECIFIC INVESTMENT STRATEGY.
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I M PA C T  I N V E S T I N G    A R E A S  O F  I N T E R E S T

ENVIRONMENTAL

SOCIAL JUSTICE

FAITH-BASED

- Human Rights

- Equality

- Women in Leadership

- Health and Wellness

- LGBTQ Rights

- Education

- Affordable Housing

- Catholic Responsible Investing

- Quaker Values

- Jewish Values

- Renewable Energy 

- Fossil-Fuel Free

- Low-Carbon Footprint

- Clean Energy 

- Conservation

- Sustainable Agriculture

25
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WEALTHVIEW
A POWERFUL ONLINE TOOL THAT SIMPLIFIES 
PERSONAL FINANCIAL MANAGEMENT

In today’s fast-paced environment, secure access to real-time financial and investment information 

is central to wealth planning and account management. At Glenmede, helping our clients manage 

the complexities of their financial lives is a core tenet of our service philosophy. Technology plays an 

important role in that process. 

WealthView enables clients to store their personal and family financial information in one place. 

Available 24/7, via computer or mobile device through our online client portal, GlenmedeConnect, it 

includes dynamic financial planning, investment analysis and budgeting capabilities that allow clients 

to establish benchmarks and track their progress against clearly defined objectives. 

     HOME PAGE DASHBOARD
Get a topline view of your complete financial 

picture on one page: net worth, current 

spending, insurance coverage, investments and 

budget status. The home page also includes the 

WeathView Tour Guide to help you navigate  

key platform features.

http://www.glenmede.com
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ORGANIZER
Store your most important information for easy 

access: all accounts; professional contacts; 

income vs. expenses; savings; future goals; 

financial priorities and risk tolerance assessment.

PERSONAL FINANCIAL REPORTS
Generate detailed reports with one click. Reports 

include net-worth statements; balance sheets; 

out-of-estate and trust account holdings; cash 

flow analysis and beneficiary designations.

TRACK SPENDING
Know where, when and how much you are 

spending. Monitor all banking/credit/debit card 

transactions in real time. 

BUDGETING TOOLS
Remove the guesswork from your budgeting 

process. Calculate real-life spending habits, create 

household, individual and project budgets, and 

monitor progress in real time. 

FINANCIAL WORKSHOP
Perform sophisticated analyses of your financial 

plans and investments to keep you on target with 

important goals like retirement and educational 

savings, and income needs. 

INVESTMENTS
View all your investments, in aggregate or by 

account. Stay up-to-the-minute on portfolio 

values and performance. Perform in-depth 

analysis of net changes, asset allocation and all 

transactions for accounts held at Glenmede or 

elsewhere.

http://www.glenmede.com


STRENGTH IN NUMBERS. 
VALUE IN EXPERIENCE.
WealthView is an intuitive tool that brings more—

and more meaningful—data into view through an 

easy-to-navigate format. Glenmede relationship 

teams can access client information through 

WealthView, which allows Glenmede to identify 

areas that require attention and deliver specific 

advice based on comprehensive, real-time data.

SPECIALIZED RESOURCES. 
DEDICATED SUPPORT TEAM.
We are committed to making sure our clients 

capitalize on all that WealthView has to offer. 

There are many tools available to help acclimate 

users who are new to the technology, and 

Glenmede offers personalized assistance and 

guidance through a dedicated support team.
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CONDENSED CONSOLIDATED BALANCE SHEETS
Year ended December 31

In thousands 2016 2015

ASSETS

Cash and cash equivalents $    28,992 $    26,256

Investments  99,202  89,234

Fees receivable  18,957  15,630

Premises and equipment, net  13,691  14,295

Other assets  19,983  18,618

Total assets $  180,825 $  164,033

LIABIL IT IES

Accrued expenses and other liabilities $    45,471 $    45,883

STOCKHOLDERS’ EQUITY

Common stock and surplus  37,622  30,717 

Accumulated other comprehensive loss (11,243) (11,050)

Retained earnings  137,912  122,457

Treasury stock, at cost  (28,937)  (23,974)

Total stockholders’ equity  135,354  118,150

Total liabilities and stockholders’ equity  $  180,825  $  164,033

CONDENSED CONSOLIDATED STATEMENTS OF INCOME
Year ended December 31

In thousands 2016 2015

OPERATING REVENUE

Investment advisory, trust and other client service fees  $  101,864  $  101,553

Mutual fund fees  69,986  50,593

Pew Trusts fees  17,204  17,552

Interest, dividends and other income  1,573  1,368

Net securities gains  215  2,223

Total operating revenue   190,842    173,289

OPERATING EXPENSES

Compensation and benefits  91,078  85,468

General, administrative, depreciation and amortization  36,875   33,680

Shareholder servicing and subadvisory  20,921 15,039

Total operating expenses   148,874   134,187

Income before income taxes  41,968  39,102

Provision for income taxes  15,662  13,888

Net income  $    26,306  $    25,214

http://www.glenmede.com
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
Year ended December 31

In thousands 2016 2015

CASH FLOWS FROM OPERATING ACTIVIT IES

Net income $    26,306 $    25,214

Non-cash items and changes in assets and liabilities 2,262 3,958

Net cash provided by operating activities 28,568 29,172

CASH FLOWS FROM INVESTING ACTIVIT IES

Proceeds from sales and maturities of investments 49,823 28,346

Return of capital from investments 900 1,000

Purchases of investments (59,302) (50,239)

Capital expenditures (2,639) (2,695)

Net cash used in investing activities (11,218) (23,588)

CASH FLOWS FROM FINANCING ACTIVIT IES

Cash dividends paid  (8,095)  (9,012)

Repurchase of common stock      (6,778)         (11,790)

Tax benefit of restricted stock vesting 298 3,189

Principal payments on note payable  (39)  (78)

Net cash used in financing activities  (14,614)  (17,691)

Net increase (decrease) in cash and cash equivalents 2,736 (12,107)

Cash and cash equivalents at beginning of year  26,256  38,363

Cash and cash equivalents at end of year  $    28,992  $    26,256

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION

Cash paid during the year for income taxes  $    14,490  $    12,177 

Cash paid during the year for interest  $           12  $           10 

These financial statements are a condensed version of statements that 
have been audited by Glenmede’s independent auditors. 
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FINANCIAL HIGHLIGHTS
Net income earned by The Glenmede Corporation 

(Glenmede or the Company) for 2016 totaled a 

record $26.3 million as assets under management 

rose 12% to end the year at $34.3 billion. 2015 net 

income of $25.2 million included $1.8 million in 

after-tax securities gains and income tax benefits 

which did not recur in 2016. Diluted earnings per 

share totaled $43.59 and $40.99 in 2016 and 2015, 

respectively.

THE BUSINESS
The Company delivers its services through The 

Glenmede Trust Company, N.A. (GTC) and 

Glenmede Investment Management LP (GIM). 

GTC serves private clients, endowments and 

foundations with a full range of investment, 

wealth planning, trust and administration services. 

GTC client relationships comprised $25.9 billion in 

assets under management as of December 31, 

2016. Within GTC, the Endowment & Foundation 

group provides fully discretionary management for 

$7.9 billion in client assets, including $5.1 billion 

held by The Pew Trusts, for which GTC has served 

as sole trustee since the Company’s founding in 

1956. For endowment and foundation clients, 

GTC acts in a capacity commonly referred to 

as an Outsourced Chief Investment Off icer 

(OCIO), which is  often complemented by 

our administrative expertise.  

GIM is a registered investment advisor managing 

equity, fixed income and option strategies. 

GIM is the advisor to Glenmede’s proprietary 

mutual funds, The Glenmede Fund, Inc. and 

The Glenmede Portfolios (the Funds), and its 

investment research capability supports the firm-

wide investment process. GIM manages $8.4 

billion in assets under management for its clients in 

addition to $6.2 billion for GTC clients. In 2016, net 

new assets from GIM clients totaled $1.5 billion in 

the Funds and in separately managed accounts 

sourced from third-party investment platforms and 

consultants.   

ASSETS UNDER MANAGEMENT
In billions 
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REVENUE
Revenue for 2016 totaled $191 million, an increase 

of 10% from 2015, primarily reflecting the increase 

in assets under management from $30.6 billion to 

$34.3 billion.  

Fee revenue for 2016 reached $189 million, 

increasing 11% from 2015. Fees are predominately 

assessed as a percentage of the market 

value of assets under management. New client 

assets and market appreciation contributed 

to the increase. Securities markets across the 

globe produced mixed results in 2016: the S&P 

500 returned 12%, while the average month-

end closing value was 2.6% higher than the 2015 

average. Meanwhile, the Russell 2000 Index and 

the MSCI EAFE Index returned 21.3% and 1.0% 

respectively in 2016.

Fee revenue from GTC clients reached $140 

million in 2016 compared to $135 million in 2015, 

an increase of 4% driven primarily by higher 

average market values and new client assets. 

The trustee fee earned from The Pew Trusts, 

including mutual fund fees associated with The 

Trusts’ holdings, was $17.9 million on an average 

market value of $5.0 billion, both of which were 

comparable to 2015.    

DILUTED EARNINGS PER SHARENET INCOME
In thousands

ASSETS UNDER MANAGEMENT 
BY CLIENT TYPE
In billions, as of December 31, 2016

GTC CLIENTS
Endowment  
& Foundation
$7.9
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In GTC, diversified client portfolios often 

include both internally and externally 

managed strategies. At the end of 2016, $6.1 

billion of assets under management held by 

GTC clients represented mutual funds and 

separate accounts managed by third parties. 

An additional $3.0 billion of assets under 

management represented private funds and 

hedge funds, including eleven GTC-advised 

private investment and hedge funds-of-funds 

with an aggregate market value of $391 million. 

Fees from these proprietary funds-of-funds 

totaled $3.3 million in 2016 compared with $3.4 

million in 2015. 

GIM client revenue increased 42% in 2016, 

rising to $48.8 million. New asset inflows totaled 

$1.5 billion in 2016 compared with $2.8 billion in 

2015. In both periods, inflows were generated 

predominantly from GIM’s quantitative equity, 

secured options and small-cap equity strategies. 

Approximately 89% of GIM client revenue carries 

a cost for the shareholder servicing provided by 

third parties; net of this variable cost, GIM client 

revenue rose $8.3 million, or 39%, in 2016.

Mutual fund fees are earned by GIM for advisory 

services and by GTC for administrative services 

provided to the Funds and, in 2016, to a third-

party money market fund sponsor. Total mutual 

fund fees were $70.0 million in 2016 compared 

with $50.6 million in 2015, primarily reflecting new 

GIM client assets. During 2016, in response to new 

regulation associated with money market funds, 

GTC replaced its proprietary money market 

offering for clients with money market vehicles 

managed by a third party.  GTC provided 

shareholder servicing to the prior funds and 

was engaged by the new advisor to provide 

those services to the new funds; these fees were 

partially waived in 2015 as short-term interest 

rates persisted at historically low levels. In 2016, 

the Company earned $1.4 million associated 

with money market services, including $1.0 

million from the new advisor. 

INCOME FROM INVESTMENTS
Glenmede’s diversified investment portfolio is 

managed for long-term capital appreciation. 

Interest and dividend income totaled $1.6 million 

in 2016, which was comparable to the prior year. 

Net securities gains include realized gains and 

losses resulting from security sale transactions 

in the portfolio and changes in the value of the 

Company’s private investments. Net securities 

gains totaled $0.2 million in 2016 compared to 

$2.2 million in 2015. In 2015, gains on private 

investments totaled $1.2 million; in 2016, private 

investments resulted in losses of $500 thousand, 

primarily comprised of unrealized valuation 

changes. 

FEE REVENUE
In millions, except as noted 2016 2015

GTC 
Clients

GIM 
Clients Total

GTC 
Clients

GIM 
Clients Total

Investment advisory and trust fees  $  113.3  $    5.8  $  119.1  $  114.5   $    4.6   $  119.1 

Mutual fund fees  27.0  43.0  70.0  20.8  29.8  50.6 

Total fee revenue  $  140.3  $  48.8  $  189.1  $  135.3  $  34.4  $  169.7 

Assets under management (billions)  $    25.9  $    8.4  $    34.3  $    24.6  $    6.0  $    30.6 

http://www.glenmede.com
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EXPENSES 
Total operating expenses rose $14.7 million, 

or 11%, to $149 million in 2016. Shareholder 

servicing expense associated with the growth in 

GIM revenue accounts for 39% of the increase. 

The remaining change of $8.9 million was driven 

by higher compensation and benefits, as well as 

investments in technology.  

In 2016, base compensation costs rose by 4%, or 

$1.9 million, reflecting additions to staff and salary 

increases. Performance-based compensation 

expense increased 12% or $3.5 million, reflecting 

the Company’s objective to emphasize this form 

of pay in its compensation programs. 

Retirement benefit expenses totaled $7.4 million 

in 2016 and were comparable to 2015. The total 

includes $3.8 million associated with defined 

benefit plans, the cost of which was stable 

compared to the prior year due to the effect 

of lower interest rates being mitigated by the 

liability-driven investment strategy. In the future, 

defined benefit costs will continue to fluctuate 

with interest rates and other actuarial inputs.  

General, administrative and depreciation 

expenses increased by $3.2 million in 2016 

to $36.9 million, which was predominantly 

driven by technology initiatives. The Company 

substantially completed its implementation of a 

new integrated platform for financial accounting 

and human resources and began a multi-year 

initiative to replace its trading and investment 

systems. The Company expects technology 

spending to continue to rise in support of future 

scale and security.  

LIQUIDITY AND CAPITAL RESOURCES
Glenmede’s balance sheet remained highly liquid 

at the close of 2016, with stockholders’ equity 

of $135 million and cash and cash equivalents, 

investments and fees receivable totaling $147 

million, or 81%, of total assets.

Investment securities available-for-sale with a 

fair value of $92.3 million as of December 31, 

2016 included capital managed under the same 

investment process applied in client accounts, as 

well as investments in new strategies to support 

diversification of the GIM product offering over 

time. Net unrealized gains in the investment 

portfolio totaled $3.8 million at the end of 

2016. Other investments included $6.7 million of 

partnership interests in GTC’s proprietary funds of 

funds.  

Liabilities included $26.5 million of defined 

benefit retirement obligations at year-end, 

reflecting a reduction compared to 2015 due 

to cash contributions to plan assets. Glenmede 

has taken steps to manage the balance sheet 

risk associated with its defined benefit pension 

plans. The Company employs a liability-driven 

investing strategy for qualified pension assets to 

reduce the volatility of the funded status, which 

stands at 81% as of the end of 2016. This is a long-

term obligation that will be satisfied by future 

cash contributions and investment returns. The 

plans are closed to new entrants and certain 

participant benefits are frozen.

Glenmede provides share-based compensation 

to align employee interests with those of its 

shareholders and to promote achievement of 

the Company’s objectives. Share-based 

awards carry vesting terms that are tied to the 
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provision of service (time-based vesting) and, in 

certain cases, to the achievement of long-term 

performance objectives as defined by the Board 

of Directors. Non-vested share-based awards 

represented 55,922 shares of Glenmede Class 

B stock as of December 31, 2016, with vesting 

through 2020. 

As of December 31, 2016, stockholders’ equity 

totaled $135 million. This reflects an increase of $17 

million from 2015 as earnings were partially offset 

by dividends and the accounting for share-based 

compensation issuance. The Company paid 

dividends for the 55th consecutive year in 2016; 

the dividend was $13.75 per share, including 

a special payment of $7.00 per share, for a 

total distribution of $8.7 million. 

A strong balance sheet and growing 

stockholders’ equity are essential to Glenmede’s 

strength and stability as an organization. Equally 

important is providing a return to stockholders. For 

the ten years ended in 2016, dividends paid by 

Glenmede totaled $64 million, representing 43% of 

net income earned during that period. Including 

share repurchases, the total capital returned to 

shareholders from 2007 to 2016 was $104 million. 

At the end of the year, there were 658,318 

common shares outstanding, and 77,333 shares 

were held in treasury. Treasury shares are held for 

future issuance through compensation and benefit 

plans. Including the effect of non-vested share 

awards, diluted earnings per share for 2016 and 

2015 was $43.59 and $40.99, and basic earnings 

per share was $44.61 and $41.96, respectively. The 

increase in earnings per share reflects higher net 

income and a reduction in shares outstanding.  

REGULATION AND 
RISK MANAGEMENT 
The risk management effort is overseen by 

the Board of Directors through its committees, 

including the Audit Committee, the Compensation 

Committee and the Relationship Oversight 

Committee. 

Glenmede coordinates its efforts in risk 

management, regulatory compliance and 

internal audit to ensure appropriate controls are 

in place across its operations. A comprehensive 

business process supports the security, 

confidentiality and integrity of the Company’s 

corporate and client assets and information. 

Safeguarding client information and assets is 

a central focus in our information technology 

management and operating controls.

GTC is regulated by the Office of the Comptroller 

of the Currency (OCC). GIM is regulated by the 

Securities and Exchange Commission (SEC). 

The Company’s risk assessment approach 

includes a regular review of current compliance 

requirements and operating procedures, as well 

as the impact of potential regulatory action. 

GTC is subject to minimum capital requirements 

established by the OCC and continued to 

exceed those levels throughout 2016. Regulatory 

examinations were conducted by the OCC in 

both 2016 and 2015. The SEC conducted a routine 

examination of GIM in 2016.

A key component of the Company’s risk 

management effort is fortifying its defenses 

against cyber threats. Glenmede employs 

a multi-layered approach to its information 

security involving infrastructure protection, 

focused vendor management and continuous 

http://www.glenmede.com


monitoring of the environment. A risk-aware 

culture is cultivated through recurring training 

and development of employees on operational 

risk and security. The Company utilizes employee 

compensation plans designed to support the 

stability of the business and avoid excessive risk 

taking.

The Company’s controls over custody and other 

processes have consistently been subject to 

independent examination. A formal audit report, 

prepared in accordance with the requirements 

and guidance established by the AICPA’s 

attestation standard AT Section 801, documents 

the controls and testing performed to assess the 

effectiveness of internal controls. Commonly 

referred to as a SOC 1 (Service Organization 

Control Type 1), this report is available upon 

request.

Glenmede has emergency preparedness and 

business continuity plans in place designed 

to minimize a business interruption caused by 

a loss of function within its office facilities. In 

2016, the Company advanced its pandemic 

contingency planning and took advantage of 

weather events to test our employees’ ability 

to complete a business day working out of the 

office. The technology supporting the business 

continuity plan in cases of more severe impacts 

is routinely tested. These tests are performed to 

assess Glenmede’s ability to conduct operations 

in the event that its principal business locations 

are unavailable.

39
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SELECTED FINANCIAL DATA
Year ended December 31

In thousands, except per share data 2016 2015 2014 2013 2012

RESULTS OF OPERATIONS

Investment advisory, trust and other client service fees $  101,864 $  101,553 $   100,421 $    90,750 $    78,726 

Mutual fund fees 69,986 50,593 28,018 17,357 14,458

Pew Trusts fees 17,204 17,552 17,604 16,105 14,747

Interest, dividends and other income 1,573 1,368 1,612 1,712 1,803

Net securities gains 215 2,223 3,262 3,249 1,637

Equity in earnings of Philadelphia International Advisors, LP - - 83 1,118 1,485

Total operating revenue 190,842 173,289 151,000 130,291 112,856

Operating expenses 148,874 134,187 115,347 104,355 94,678

Income before income taxes 41,968 39,102 35,653 25,936 18,178

Provision for income taxes 15,662 13,888 13,345 10,003 6,428

Net income $    26,306 $    25,214 $    22,308 $    15,933 $    11,750

PER SHARE DATA

Earnings per share $      44.61 $      41.96 $      37.49 $      26.59  $      19.75

Earnings per share - assuming dilution $      43.59 $      40.99 $      36.66 $      26.13  $      19.51

Cash dividends paid - regular $        6.75 $        6.00 $        5.70 $        5.60  $        5.45

Cash dividends paid - special $        7.00 $        9.00 $        6.00 $              - $      10.00

BALANCE SHEET

Assets $  180,825 $  164,033 $  152,766 $  130,272  $  114,625

Liabilities $    45,471 $    45,883 $    46,716 $    29,533  $    38,949

Stockholders’ equity $  135,354 $  118,150 $  106,050 $  100,739 $    75,676 

Glenmede’s Annual Review is intended to be an unconstrained review of matters of possible interest to Glenmede Trust 
Company clients and friends and is not intended as personalized investment advice. Advice is provided in light of a client’s 
applicable circumstances and may differ substantially from this presentation. Glenmede’s affiliate, Glenmede Investment 
Management LP, may conduct certain research and offer products discussed herein. Opinions or projections herein are based 
on information available at the time of publication and may change thereafter. Information gathered from other sources 
is assumed to be reliable, but accuracy is not guaranteed. Outcomes (including performance) may differ materially from 
expectations herein due to various risks and uncertainties. Any reference to risk management or risk control does not imply that 
risk can be eliminated. All investments have risk. Clients are encouraged to discuss the applicability of any matter discussed 
herein with their Glenmede representative. Nothing herein is intended as legal or federal tax advice.
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MANAGEMENT COMMITTEE (clockwise from the left): Peter J. Zuleba, III, Laura LaRosa, Howard E.N. Wilson, 
Susan P. Mucciarone, Ann Marie Bell, Lisa M. Whitcomb, Laura A. Williamson, Gordon B. Fowler, Jr.

MANAGEMENT COMMITTEE
Gordon B. Fowler, Jr.
President and Chief Executive Officer; 
Chief Investment Officer1

Laura A. Williamson
Chief Operating Officer1

Howard E. N. Wilson
Executive Director of 
Relationship Management 

Ann Marie Bell
Director of Human Resources

Laura LaRosa
Director of Client Development

Susan P. Mucciarone
Director of Private Client 
Relationship Management 

Lisa M. Whitcomb
Director of Wealth Strategy

Peter J. Zuleba, III
Director of Investment Management

THE GLENMEDE TRUST COMPANY, N.A. 

1 Also Officer of The Glenmede Corporation

ENDOWMENT & FOUNDATION
The Pew Trusts Investment Management 
Managing Directors: Stephen C. Lehman, 
Christopher M. Zafiriou

Officer: Ashish M. Joseph

Relationship Management
Managing Directors: Nina L. Cohen, 
Adam M. Conish, John W. Church

Vice President: Rosemary C. DiRita

Officers: Stephen R. Burns, Maureen A. Chacker

Business Development 
Officer: Erika L. McDaniel
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PRIVATE CLIENT
Susan P. Mucciarone,
Managing Director 

PHILADELPHIA, PENNSYLVANIA
Relationship Management
Managing Directors: Luke H. Borda, 
Matthew J. Cross, Adam T. Douberly, 
Letitia A. Ewing, Scott L. Gilleland, 
Brian K. Green, Frederick L. Haack, III, 
Russell E. Holladay, Thomas C. Huber, 
Robert M. Maxwell, John F. McCabe, 
Scott W. McGough, J. Sergeant Pepper, 
Melinda G. Rath, Joseph J. Stoll, 
Timothy M. Woolley

Vice Presidents: Isabel M. Albuquerque, 
Fareeha N. Arshad, Kara A. Chickson, 
Peter K. Cutler, Richard W. Gale, Michael R. 
Gallagher, Donald M. George, Deborah L. Hare, 
Barbara B. Hill, Caitlyn T. Kennedy, 
Stacy J. Martin, James E. Morris, 
Dennis E. Riley, Gale E. Rue, Brandy M. Scheydt, 
John M. Schulden, Caroline A. Wyspianski

Officers: Brian G. Hungarter, Christine M. Krause, 
Jessica A. Leighton, William C. Madeira, Joseph 
E. Marcelli, Adrienne L. Mulcahy, Eric D. Sears, 
Tara C. Singer, Abby K. Zielinski

WILMINGTON, DELAWARE
Geoffrey M. Rogers, 
Managing Director

Relationship Management
Managing Directors: William F. Krauss, 
Carol D. Reid 

Vice Presidents: Albert J. McCrery, IV, 
Susan C. Nickel, Rafael E. Tamargo, 
David T. Zakielarz 

Officer: Christopher G. Limbach

NEW JERSEY
Adam G. Psichos, 
Managing Director

MORRISTOWN
Relationship Management
Vice Presidents: John W. Hoag, William M. Robb

Officers: Assunta Buonincontri, 
Katherine G. Monahan, Kathleen M. Murphy

Business Development
Vice President: Carla E. Panzitta

Officer: Jennifer T. Becker

PRINCETON
Robert P. Kiep, III, 
Managing Director

Relationship Management
Managing Directors: Mark S. Nurse, 
Dennis L. Walsingham, A. John Wright

Vice Presidents: Richard J. Giarrusso, 
Richard N. Gorda, Mary Jo Luongo

Officers: Leonie M. Bathersfield, 
Christopher A. Drake 

Business Development
Vice President: Michael S. Schiff
 
NEW YORK, NEW YORK
Lee P. Miller, 
Managing Director

Relationship Management
Managing Directors: Eric D. Grasinger, 
Jonathan L. Stanley

Vice President: Gregory M. Healy

Business Development
Vice President: Christopher G. Long

CLEVELAND, OHIO
Lawrence H. Hatch, 
Managing Director

Relationship Management
Managing Directors: Doris A. Hogan, 
Tracy A. Jemison, II, Paul D. Neidhardt, 
Uma M. Rajeshwar, Robert M. Siewert

Vice Presidents: Deborah P. Cugel, 
Andrew W. Kirkpatrick, Lisa H. Michel

Officers: Jeannine L. Brzezinski, Christa Correnti, 
Wendy S. Lewis, Ann T. Paratore, Boris Rogulja

Business Development
Managing Director: Linda M. Olejko

WASHINGTON, DC
Michael K. Hickey, 
Managing Director
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BUSINESS DEVELOPMENT 
AND MARKETING
Laura LaRosa, 
Managing Director – Client Development

Susan W. Worteck, 
Managing Director – Marketing 

Vice Presidents: John G. Carson, 
Christine A. Dragoun, Karl S. Murray, 
A. Hobart Porter, Huldah A. Robertson, 
Melissa B. Stonberg, Philip Wachs

Officers: Kristine G. P. Golden, Rosemarie Rauser, 
Stephanie S. Spaeder, Erin M. Suhy

WEALTH STRATEGY
Lisa M. Whitcomb, 
Managing Director

Managing Directors: Melissa L. Burke, 
David K. Plotts

Vice Presidents: Jeffrey L. Biberman, 
Susan R. Black, William J. Christy, 
Jeffrey P. Dowds, Kathleen M. Fiorentino, 
Jeannette M. Leighton, Richard B. Martin, 
Mary-Noelle Rasi, Yong Shuai, Brian J. Sullivan 

Officers: Lana M. Alwari, Samanta M. Daniel, 
Kenneth Hunter, Sigmund W. Mikula, Jr., 
Miriam Niedelman, Stephen P. Norris, 
Chanae Riddick, Vincent R. Roettger

INVESTMENT ADVISORY
Managing Directors: Benjamin Alimansky, 
Jason D. Pride, Kenneth B. Trippe

Vice Presidents: Anthony J. Albuquerque, 
Casey C. Clark, Greg M. Millhauser, 
Michael H. Sinoway

Officers: David M. Joyce, J. Douglas Wilson

BUSINESS ASSURANCE
Managing Director: Neal J. Howard 

Vice Presidents: Carile O. Bolton, 
C. William Hazelton, Patrick G. Renaud

Officers: Michael J. Cervasio, 
Olumide A. Onafowora

RELATIONSHIP MANAGEMENT SERVICES
Denise Murray Hayden, 
Managing Director

Vice Presidents: Jonathan D. Hill, Jason P. Susini

Officers: Elizabeth L. Carolan, 
Wanda S. Williams-White

FINANCE, ACCOUNTING 
AND ADMINISTRATION
Vice Presidents: George C. Bell, Mary V. Burke, 
Corporate Secretary1, Lisa C. Coia, Treasurer1, 
David G. Deuel1, Sara M. Dorsett, 
Theodore A. Flocco, Controller1

OPERATIONS AND TECHNOLOGY
Louis J. Pellicori, 
Managing Director – Technology

Raj M. Tewari, 
Managing Director – Operations 

Managing Director: Phyllis R. Simirglia

Vice Presidents: Michael F. Beck, 
Christopher T. Cooke, Maureen E. Fioravanti, 
Brian C. Johnston, Anthony J. Lento, 
Gerald S. Littenberg, Brendan B. Lloyd, 
Michael R. McKiernan, Deepak K. Patel, 
Jason H. Pearl, Michael K. Serra, Scott A. Sisson, 
Jeremy M. Telepun 

Officers: D. Christopher Apostolu, 
Yvonne E. Bates-Brinkley, Linda C. Bellicini, 
Zachary P. Boden, Stephanie A. Brown, 
Jeffrey M. DePuyt, Scott Eng, Stacey D. Jones, 
Eina G. Lawrysh, Gregory J. Lorditch, 
Robert Rhodes, Mark S. Yoder

HUMAN RESOURCES
Ann Marie Bell, 
Managing Director

Vice Presidents: Dominique C. DuMouchel, 
Dawn R. Ellery

Officers: Kristin M. Dougherty, 
Marianne D. McCafferty

1 Also Officer of The Glenmede Corporation
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Peter J. Zuleba, III2,
President and Director of 
Investment Management  

Mary Ann B. Wirts2, 
Chief Administrative Officer 

Maria R. McGarry2, 
Chief Compliance Officer

Portfolio Management: Alexander R. Atanasiu, 
Christopher J. Colarik, Michael C. Crow2, 
Vladimir deVassal, Sean E. Heron2, 
Kaitlyn E. Jones, John R. Kichula, 
Stephen J. Mahoney, Robert J. Mancuso, 
Paul T. Sullivan, John F. Thomas, Wade Wescott, 
Amy T. Wilson2

Research: James S. Balazsy, 
R. Bradford Hoopman, Mark D. Livingston, 
James F. Messner, III, Keith B. Peter, 
Matthew F. Shannon  

Equity Trading: Melissa F. Hinmon, 
Anthony K. Iuliano, DonnaKay Tiller  

Client Services: Rosemarie J. Kane, 
Kimberly C. Osborne, Brian T. Penhale, 
Kent E. Weaver, Jr.

Institutional and Intermediary Distribution: 
Jeffrey W. Coron, Michael R. Goold, 
Kevin A. Heckman, Jason T. Laird, 
Jeffrey T. Pickersgill

Compliance: Rita A. Rauscher

GLENMEDE  INVESTMENT  MANAGEMENT  LP 

2 Also Officer of The Glenmede Trust Company, N.A

http://www.glenmede.com


BOARD OF DIRECTORS

Norman T. Callaway3

Director since 1993
Managing Member
Broker Associate,
Callaway Henderson Sotheby’s 
International Realty

Susan W. Catherwood3

Director since 1988
Chairman, The Glenmede Corporation
Director, The Glenmede Fund, Inc. 
Trustee, The Glenmede Portfolios 

Rhonda R. Cohen
Director since 2008
Former Partner,
Ballard Spahr LLP

Gordon B. Fowler, Jr.
Director since 2010
President, The Glenmede Corporation
President and Chief Executive Officer;
Chief Investment Officer, 
The Glenmede Trust Company, N.A.

Aristides W. Georgantas3

Director since 1998
Retired Executive Vice President,
The Chase Manhattan Bank
(now J. P. Morgan Chase & Co.)

Ronald J. Naples
Director since 2006 
Retired Chairman and Chief Executive Officer
Chairman Emeritus,
Quaker Chemical Corporation 

G. Thompson Pew, Jr.3

Director since 1990
Chairman, The Glenmede Fund, Inc. 
and The Glenmede Portfolios 
Investments/Consulting

Independent Auditors
Ernst & Young LLP
Philadelphia, Pennsylvania

James S. Pew3

Director since 2005
Staff Attorney,
Earthjustice

J. Howard Pew, II3

Director since 1977
Former Chairman of the Board,
The Pew Charitable Trusts

J. N. Pew, IV, M.D.3

Director since 1988
Chairman,
The Glenmede Trust Company, N. A.

Joseph N. Pew, V
Director since 2014
Attorney,
Scarff Law Firm, PLLC

R. Anderson Pew3

Director since 1967
Retired Director, Sunoco, Inc.
Former CEO of Sunoco affiliates

Richard F. Pew3

Director since 1993
Businessman/Rancher

John F. Porter, III3

Director since 2000
Retired Chairman and Chief Executive Officer,
Delaware Trust Company (now Wells Fargo)

Robert G. Williams3

Director since 1993
Retired Vice Chairman, Girard Bank
(now The Bank of New York Mellon)

THE GLENMEDE TRUST COMPANY, N.A.

3 Also Director of The Glenmede Corporation
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CLEVELAND, OHIO
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MORRISTOWN, NJ
1200 Mount Kemble 
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Morristown, NJ 
07960-6797

973-451-3800 

NEW YORK, NY 
590 Madison Avenue 
31st Floor
New York, NY 
10022-8526

212-328-7310

PHILADELPHIA, PA
1650 Market Street 
Suite 1200
Philadelphia, PA 
19103-7391

215-419-6000

PRINCETON, NJ
16 Chambers Street
Princeton, NJ 
08542-3708

609-683-1005

WASHINGTON, DC
1750 H Street, NW 
Suite 350
Washington, DC 
20006-4601

202-292-3131

WILMINGTON, DE
1201 N. Market Street 
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Wilmington, DE 
19801-1163
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