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WHAT SETS
GLENMEDE APART IS
WHAT DEFINES US AS
AN ORGANIZATION
We are a company of reliable stewards that provide
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.
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To Our Shareholders, Clients & Friends
A LETTER FROM GORDON B. FOWLER, JR.

I

invest in capital spending and technology or
in their employees or shareholders? Our story
for this year highlights investments in each
area. We have rewarded our shareholders
and employees, and made infrastructure
investments that position the company to
increase operating efficiency, support product
and service innovation, and enhance our
clients’ service experience.

am pleased to share the highlights of
an extraordinary year at our company.
Strong performance across all aspects of
our business resulted in the fourth year of
record results in net operating income, assets
under management (AUM) and revenue. Since
the passage of corporate tax reform, there
has been open debate as to how companies
will allocate newly found savings: Will they
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FINANCIALS IN SUMMARY
During 2017, equity markets marched steadily
upward, earning over 20 percent in the
United States and overseas. Higher markets
and another year of positive new business
results raised AUM to $40.1 billion and net
operating earnings to $54 million. In the
process, our operating margins expanded to
28 percent. We seek to build our operating
margins during periods of strong market
returns to ensure the company can weather
difficult market periods with stability
throughout the organization.

and small-cap strategies. The GIM revenue
run rate has grown 55 percent annually over
the past five years on a growing client base that
now represents 25 percent of total firm AUM.

ACCOMPLISHMENTS AND
INITIATIVES IN 2017
Each year we embark upon a set of initiatives
intended to advance the strategic direction
of our business and services. In the
Endowment & Foundation area, we continue
to build our Outsourced Chief Investment
Officer capabilities. During the past year, we
recognized Steve Lehman, CFA, for his
outstanding leadership and investment acumen
with his appointment to Chief Investment
Officer for Endowments & Foundations. In
addition, we have added to our staff of private
equity analysts and client-facing personnel.

Strong performance
across all aspects of
our business resulted
in the fourth year
of record results
in net operating
income, assets under
management and
revenue.

Within the Private Client area, we developed
a new Goals-based Wealth Review that fully
integrates investment and wealth planning
advice for our clients. The integration of our
expertise enables the delivery of insights in a
way that has proven more readily understood
and actionable by clients. I am also happy to
report that Jason Pride, CFA, was appointed
Chief Investment Officer for Private Clients,
formalizing his leadership role in developing
investment strategies and policies tailored to
the individual needs of a diverse client base.

We serve three distinct client segments:
endowments and foundations, private clients
and institutions interested in the investment
funds and separately managed mandates
provided through Glenmede Investment
Management LP (GIM). All three businesses
contributed to growth in the client base with
Endowment & Foundation and Private Client
AUM increasing 14 percent to $29.6 billion, and
GIM increasing 26 percent to $10.5 billion.
GIM continues to attract new client assets to
our quantitative investment, secured options

At GIM, we continue to diversify our mix of
products and clients. We diversify our product
line by incubating new strategies on our
balance sheet in order to build performance
track records. We diversify our client base by
selectively managing our mix of business from
institutions, advisors and platforms. We have
seen increasing new asset flows from advisors
and an interesting new channel of overseas
institutional investors. Our performance
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Finally, 2017 was an active year for office
space relocation in response to strong regional
client development results. Our Washington,
DC office moved to new permanent quarters
in preparation for additional relationship
team members. In Cleveland, where we have
had a presence since 1997, we relocated
to a new building with a contemporary
design to improve client communication
and staff workflow. Marking our eighth
anniversary in New York City, the team
moved to larger quarters to accommodate an
expanding presence.

track record delivers active management at
competitive fee levels, which has aided fund
flows during a period of stiff competition
from passive index management.
There are a number of important initiatives that
have spanned different business segments. One
such initiative is our continuing commitment
to impact and sustainable investing. All
segments have seen heightened client interest
in this area. We have worked to differentiate
our offering through an investment process
that allows private clients and endowment
and foundation committees to earn marketcompetitive returns while investing alongside
their values. Two examples include our
proprietary Responsible ESG (environmental,
social and governance) and Women in
Leadership equity investment strategies, which
were launched in 2016. Finally, we continue
to position ourselves as a thought leader
in impact investing and are sponsoring
Impactivate SM, a website designed to share
innovations and ideas with the global impact
investing community.

MILESTONES
Glenmede has a longstanding ritual of
celebrating service milestones at our annual
meeting. It is rewarding to hear our longesttenured colleagues recount their memories,
from the sentimental to the humorous.
Naturally, we also celebrate retirements. This
year, several founding members in the regional
offices took their next steps after long service
to the firm. Doris Hogan brought her expertise
in the trust and estate discipline to 18 years
of dedicated service in the Ohio office. In
the Wilmington office, founded in 1999, we
bid farewell to wealth advisors Carol Reid and
Bill Krauss. These professionals leave their
unique, indelible marks on the businesses that
have grown around them, and we are grateful
for their thoughtful participation in the
transition of client service responsibilities.

In the systems and security arena, we continue
to make important investments to prepare
for continued growth in client AUM and our
investment offerings. We are in the midst
of a complete replacement of our trading
and investment systems, which is targeted
for deployment in mid-2018. Concurrently,
a new approach to managing data across
the enterprise is taking shape. Cybersecurity
remains a top priority to enhance the
protection of client investment assets and
personal information. Our layered approach
to cyberdefense includes technological
controls as well as ongoing training and
awareness for our employees. Overall, these
investments support security, staff productivity
and continued rigor in our compliance with
industry regulation.

IN MEMORIAM
The entire Glenmede community mourned
the loss of Joseph N. Pew, IV, M.D. in June
2017. “Dr. Joe” was elected to the Board
of Directors in 1988 and served in a variety
of governance roles, most recently as
Chairman of The Glenmede Trust Company
(GTC) from 2004 to 2017. One of the most
distinctive aspects of his leadership was his
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experience to her role of leading our Board
and representing our shareholders. Earlier in
her career, Rhonda was a partner of Ballard
Spahr LLP and today she serves on numerous
boards, including Swarthmore College.

understanding of Glenmede as an institution
that is designed to serve its clients in perpetuity.
In a corporate world where the bulk of
decisions are made to improve short-term
earnings, Dr. Joe approached Glenmede as
a long-term investment where strong results
accrue through sustained and thoughtful
management of people and finances, and
continuous improvement and innovation. His
view lives on and is shared by Glenmede’s
Board and management.

Glenmede has completed another year of
growth based on a culture dedicated to the
pursuit of excellence with a high level of
intellectual and corporate integrity. In
my daily interaction with my colleagues, I
experience people who are engaged and
committed to delivering results for our clients
and shareholders. We will continue to foster
a uniquely collaborative culture that ensures
clients benefit from our best thinking. I
look forward to sharing the results of our
collective efforts in the year ahead.

LOOKING FORWARD
In 2017, the Board of Directors elected
Rhonda R. Cohen as Chairman of the
Board of The Glenmede Trust Company,
and she now also serves on The Glenmede
Corporation Board. Rhonda joined the GTC
Board in 2008 and brings deep governance

GORDON B. FOWLER, JR.
President and Chief Executive Officer;
Chief Investment Officer
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Introducing the Goals-based Wealth Review
AN INTEGRATED APPROACH TO WEALTH MANAGEMENT

Deborah L. Hare, CTFA, Wealth Advisory; David K. Plotts, CFP®, Wealth Planning

A

A UNIFIED PLANNING APPROACH
Unlike traditional approaches that treat
wealth planning and investment management
as separate processes, the Goals-based
Wealth Review integrates all areas of our
expertise in a unified planning approach.
Experience shows that when clients and
their Relationship Managers consider wealth
objectives and investment options in tandem,
it yields deeper insights and empowers clients
to make better, more informed choices. The
result is that clients have greater confidence
that their wealth plan will allow them to realize
their long-term spending, gift and estate,

ligning an investor’s wealth objectives
with an investment strategy is the foundation
for successful personal wealth management.
In recent years, the techniques and technology
used to make planning and investment
decisions have evolved dramatically.
Glenmede has leveraged these developments
through a dynamic new process, the Goals-based
Wealth Review, which we will be introducing to
many of our private clients over the next year.
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instead on life’s immediate opportunities and
challenges. Relationship Managers help clients
to think through the passions they want to
fulfill during their lifetime and the values they
want to transfer to future generations. These
wealth objectives are then quantified as future
spending needs and assets intended for loved
ones and charitable interests. The result of this
process is a summary document that serves as
a touchstone for future discussions. Life is
never static, and as personal circumstances
change, so too may clients’ wealth objectives.

and philanthropic goals. We recommend
clients use the Goals-based Wealth Review
when developing an initial investment policy
statement and wealth plan, and whenever their
life circumstances or wealth goals change.

A FIVE-STEP FRAMEWORK
Through in-depth discussions with their
Relationship Managers, clients evaluate their
wealth objectives and investment options—
aided by data that helps to quantify and visualize
their choices across multiple scenarios—until
their wealth goals and investment strategy
align with a high probability of success.

3. Assess the probability of meeting goals
Once the personal balance sheet has
been created and the wealth objectives
documented, Relationship Managers use that
data to determine whether a client’s current
assets and future income will be sufficient.

The Goals-based Wealth Review unfolds over
a series of five steps, outlined below, each of
which leads to more nuanced conversations
about how a client’s goals and risk tolerance
affect the probability of achieving lifelong
income and asset sufficiency.

Glenmede models the future state of the
client’s cash flows, taxes, assets and liabilities
using two methods to assess the probability of
the client achieving success, which Glenmede
defines as having enough money to meet
lifetime goals.

1. Create a personal balance sheet
The first step is to create a personal balance
sheet that establishes a clear picture of the
current assets, liabilities and net worth. Clients
who prefer a guided approach can work with
their Relationship Managers to develop their
balance sheet, while others may choose to
get started on their own using WealthView,
our online personal financial management
tool. WealthView accommodates all types
of assets, including those managed outside
of Glenmede, such as savings plans, private
equity, bank accounts and real estate. It can
also incorporate liabilities, including mortgages
and future taxes on deferred compensation.

The first model assumes the client’s invested
assets earn “normal” future market returns.
This allows the client to see how much money
they and their heirs could have over time.
Since market returns are rarely normal,
Glenmede uses a second model that projects
return assumptions for a wide range of market
environments—good, bad and everything in
between. This analysis quantifies the probability
that the client’s wealth plan will deliver future
income and meet their legacy and philanthropic
goals. A probability of 85 percent or above is a
strong indicator of future success.

2. Create or update personal
wealth objectives
Setting long-term goals can be the most
challenging part of the process. Most of us do
not plan decades in advance and tend to focus
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4. If the probability is too low,
evaluate alternative planning and
investment options
What happens if the initial projections fall
below the 85 percent threshold?

happen if they decreased their spending,
increased a legacy gift and were willing to
take on slightly more risk in their investment
portfolio. This is where the Goals-based
Wealth Review process makes a complicated
process relatively simple.

In that case, the client and their Relationship
Manager will refine the client’s goals and
evaluate different investing or wealth planning
strategies—all with an eye toward arriving at
a new wealth plan that raises their probability
of success to at least 85 percent. In those
conversations, the client may decide to revise
their spending plans, alter their investment
allocation and/or consider using different
legacy or philanthropic planning techniques.
In theory, each of these variables can be
thought of as a “lever” that a client can adjust
to raise their probability of success.

Our sophisticated technology quickly assesses
multiple scenarios and illustrates how
different wealth planning choices interact
with investment decisions and affect the
probabilities for success. This data fuels
more questions and discussion between the
client and their Relationship Manager, as
they refine and test alternative investment
and wealth planning strategies. The process
continues until the client is confident they
have developed a wealth plan that aligns with
their risk tolerance and long-term objectives,
and has an 85 percent or above probability of
achieving their goals.

In reality, however, clients typically grapple
with several variables simultaneously. For
example, they might want to see what would

COMPONENTS OF A GOALS-BASED WEALTH REVIEW

PERSONAL
BALANCE SHEET

GOALS

PROBABILITY OF
SUCCESS

LIFESTYLE
ASSETS
LEGACY
LIABILITIES
PHILANTHROPY
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5. If the probability is too high, consider
more ambitious goals
What happens if the initial projection shows
an extremely high probability of a client
achieving their goals?
In that case, discussions will focus on how
the client might consider loftier goals and a
more ambitious approach. This might include
spending more money on personal interests,
moving assets from an estate at an earlier age
or making more sizable gifts to a charity within
their lifetime. Even if a client is content with
the original objectives, it is useful to understand
just how attainable a new dream might be.

KNOWLEDGE IS POWER
A Goals-based Wealth Review helps clients
visualize the complex relationship between
their goals, investments, risk and wealth
planning alternatives across different scenarios.
The result is the confidence and peace of
mind that comes from an investment policy
statement and wealth plan designed to support
a set of goals long into the future.

Christine M. Krause, Wealth Advisory; Scott W. McGough, CFA, CFP®, Private Client Relationship
Management; Adam T. Douberly, CFP®, Private Client Relationship Management;
Amy T. Wilson, CFA, Research, Glenmede Investment Management
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Built to be a Chief Investment Officer
A HISTORY OF SERVING INSTITUTIONS

Adam M. Conish, CFA, Endowment & Foundation Investments;
Nina L. Cohen, Endowment & Foundation Advisory

T

These concerns, along with a desire for
robust risk controls, fee transparency and
the flexibility to implement timely tactical
investment decisions, are driving more
foundations, endowments and nonprofit
institutions to partner with an Outsourced
Chief Investment Officer (OCIO). The
benefits are compelling. Trustees of endowed
charities can delegate investment discretion,
and the corresponding fiduciary liability,
to a trusted advisor who is more deeply
resourced, nimble and experienced managing
asset pools with perpetual time horizons.
Similarly, investment committees who engage

he investment landscape is increasingly
complex. In recent decades, the search for
alpha—or excess investment returns—and
the need to mitigate downside risk have
fueled demand for more complex and nontraditional strategies such as private equity;
direct lending; real assets; and other returnenhancing and volatility-dampening strategies.
At the same time, the post-Great Recession
economic environment and unprecedented
central bank stimulus have become more
difficult to navigate.
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an OCIO to take over the day-to-day
management of the endowment pool are
better able to focus on their organization’s
strategy and mission.

convening a client’s investment committee,
and members find this allows them to be
more strategic and focused on achieving their
long-term objectives.

As the trend of moving away from in-house
investment management and the investment
committee-consultant model continues, the
number and the size of OCIO mandates
are accelerating. Endowed charities like
George Washington University and American
Red Cross are joining the ranks of billiondollar endowments such as Smith College,
University of Colorado and Houston
Endowment, in embracing outsourced
investment management.

THE TEAM
Glenmede’s Endowment & Foundation
Investment team is led by Stephen
Lehman, CFA, Chief Investment Officer for
Endowments & Foundations, and the Director
of Investments for The Pew Trusts—and a
former senior director of investments for
Columbia University’s endowment fund. The
team includes a group of highly experienced
endowment and foundation Portfolio
Managers led by Adam Conish, CFA, an
advisory and administration group led by
Nina Cohen, and a wide range of specialists.

OCIO SINCE 1956
It is not an exaggeration to say that Glenmede
was one of the nation’s first OCIO
providers, having been founded in 1956
to manage the assets of The Pew Trusts.
Today, our Endowment & Foundation group
encompasses nearly $9 billion across more
than 220 nonprofit and charitable institutions.
As an independent, privately owned firm with
$40.1 billion of total assets under management,
Glenmede can ensure the organizational
stability and focus institutional clients demand
of an OCIO. Our customized investment
portfolios and specially tailored, high-touch
service contribute to a 98 percent client
retention rate.

Glenmede’s OCIO clients have access to a deep
bench of resources, including: the Manager
Research group, who performs ongoing due
diligence on public market investment
managers with demonstrated investment
processes and sustained risk-adjusted alphas;
the Private Investment Research group, who
identifies investment opportunities unavailable
in the public markets; the Quantitative
Research group, who provides advanced

As an OCIO, Glenmede assumes responsibility
for manager and strategy selection and
tactical asset allocation, and is accountable
for performance. All investment decisions
are made in accordance with a client’s
investment policy statement that codifies
the guidelines for management of the
assets. Within this structure, Glenmede
can make tactical portfolio moves without

Stephen C. Lehman, CFA
Chief Investment Officer for Endowments & Foundations;
Director of Investments for The Pew Trusts
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Once the portfolio is in place, the Portfolio
Manager will meet periodically with a client’s
investment committee to review performance,
discuss manager and strategy shifts, provide
updates on our outlook for the markets and
economy, and assess whether policy changes
are warranted.

portfolio analytics; and the Investment
Strategy group, whose proprietary capital
markets research and modeling inform the
firm’s decision-making about where the best
opportunities to add value exist in today’s
global markets.

OCIO IN PRACTICE
Glenmede’s Endowment & Foundation
Portfolio Management group acts as a client’s
internal investment staff, with a team member
appointed as the Chief Investment Officer
of each relationship. The Portfolio Manager
works with the investment committee to draft
the investment policy statement that sets the
investment objectives for the fund, as well as
the guidelines that define how Glenmede will
act as OCIO.

CONSISTENT INVESTMENT
PHILOSOPHY, DISCIPLINED PROCESS
Our investment philosophy and process
is designed to construct growth-oriented
portfolios that preserve principal in times of
market stress, achieve capital appreciation,
manage risk and liquidity, and generate a total
return sufficient to meet long-term spending
requirements. In quantitative terms, our goal
is not just to maximize returns, but also to

John W. Church, III, CFA, Endowment & Foundation Investments; Christopher G. Long,
Business Development; Stephen R. Burns, CFA, Endowment & Foundation Investments
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COMPREHENSIVE ADVICE AND
ADMINISTRATION
In addition to institutional investment
strategy and implementation, our OCIO team
provides clients with custom performance
and benchmark reporting; timely proprietary
research and thought leadership, including
market commentary and insights; coordination
with outside advisors, such as auditors; board
and staff education; foundation grants
management; and asset custody. We also
advise clients on liquidity forecasts and total
risk management.

maximize the portfolio’s Sharpe Ratio—the
ratio of return to risk.
We achieve this goal through a highly
disciplined two-part investment process.
First, our approach to asset allocation utilizes
the diversification benefits of less-correlated
assets and strategies to minimize the risk of
permanent loss of capital, and takes advantage
of market volatility and mean reversion to
rebalance and add value.
Second, we generate favorable risk-adjusted
excess returns by identifying managers with
a robust and repeatable investment process,
who proactively allocate to mispriced assets.
We seek to take advantage of opportunities in
complex and less efficient public and private
markets, minimizing headwinds—including
high fees and misalignment of manager
incentives—and selectively utilizing low-cost
passive strategies in more efficient markets.

Glenmede’s Relationship Managers will work
closely with a fund’s staff to ensure an
exceptional level of administrative support.
For clients who desire more expansive
guidance, our Advisory and Administration
group provides a deeper level of advice on
topics ranging from charitable gift planning
and philanthropic strategy development to
board succession and transition, and governance
best practices.

INDUSTRY-LEADING IMPACT
INVESTING SOLUTIONS
More endowed charities are seeking to
align their investment portfolios with their
organizational mission and values. Glenmede
has been at the forefront of designing impact
investment solutions for over 15 years.
Casey Clark, CFA, leads Glenmede’s impact
investing efforts as Director of Sustainable
& Impact Investing, and his team has
been bolstered by recent additions such as
Jennifer Wong, CFA, who focuses on private
investment strategies. An active thought
leader in the impact investing community,
we recently sponsored Impactivate SM, an
independent website featuring articles from
journalists and thought leaders on new ideas
and developments in the field.

Casey C. Clark, CFA
Director of Sustainable & Impact Investing
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AN INSIDE LOOK AT OUR UNIQUE CULTURE

G

We are proud of our people and
the collaborative culture they embrace.
What follows are conversations with six
professionals, each speaking about what has
kept them at Glenmede over the years, why
they choose to build their careers here and
how they initially came to Glenmede.

lenmede’s commitment to innovation
and continuous improvement allows us to
attract and retain an exceptional group of
professionals. The result is a dynamic, multigenerational workforce united by a common
goal: to ensure our clients always benefit from
our collective best thinking.
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LAURA LAROSA

developed with clients over the years inform
my approach to my current role. I am a
good example of how Glenmede encourages
professionals at all levels to challenge
themselves in new ways.

Director of Client
Development

How did you become Director of
Client Development?
Most of my 23 years at Glenmede were spent
in fixed income and portfolio management.
Three years ago, I became Director of Client
Development, overseeing our efforts to attract
new relationships. It wasn’t a traditional
career move, but the deep relationships I

Why do you think clients decide to
place their assets with Glenmede?
Three things make us stand out: our
organizational independence, access to
top-level advice and our holistic approach
to family wealth management. Our clients
appreciate knowing Glenmede won’t be
sold or merged with another company, and
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VLADIMIR
DEVASSAL, CFA

that they’ll continue to have access to the full
depth and breadth of senior management.
They’re also drawn to our family approach to
wealth management—advising children and
grandchildren about the responsibilities that
come with wealth and what it means to be
responsible stewards of family values.

Director, Quantitative
Research, Glenmede
Investment Management LP

What brought you to Glenmede?
In 1998, Glenmede hired me to build the
Quantitative Research group. It was an
interesting time to join. We were right in
the middle of the internet bubble and had
to defend active management. I had done
work on the risks of equity indexing and the
need for a disciplined approach to managing
equity portfolios.

How does Glenmede prepare its next
generation for leadership?
I feel strongly about mentoring talent. I
really enjoy bringing people along—making
sure they understand Glenmede’s culture and
fiduciary mindset. It’s very rewarding to see
people grow into more senior positions and
assume greater responsibility.

How did your group expand from
research to portfolio management?
Our stock-ranking models were performing
very well. In 2012, we began using them to
manage disciplined equity portfolios for
clients. We still support areas of Glenmede for
quantitative research, and today we manage
several mutual funds and over $9 billion of
client assets.

Why have you stayed at Glenmede?
As a member of the Management Committee,
I have a voice in helping Glenmede prepare
for the future. Not everyone has the
same perspective, but our ability to work
collaboratively is an important part of our
culture of continuous improvement.
Is there anything about Glenmede that
still surprises you?
Yes, we constantly look to innovate our ideas,
technology and processes. The Goals-based
Wealth Review is an example. We have always
had the investment tools—market projections
and probability analyses—but integrating that
data into the wealth planning process helps
our clients make more informed decisions.

Has technology changed the way
you work?
Absolutely. We originally did most of our
work using spreadsheets. Now, we use powerful
computer programming to perform complex
data analysis in seconds.
Is there a constant at Glenmede that
has allowed you to be successful?
Glenmede provides us with the resources and
tools to prosper. Senior management believes
in the discipline of quantitative research to
support our analysts and portfolio managers.
We remove subjectivity from the investment
equation to do what’s best for the client.

“I am a good example of how
Glenmede encourages
professionals at all levels to
challenge themselves in
new ways.”
- Laura LaRosa
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Is that something that always
interested you?
When I joined Glenmede in 2009, I started
in Marketing and then moved to Portfolio
Management. While I was always drawn
to investment management, over time I
got to work on tactical initiatives with people
across the firm and realized I really enjoy
problem solving and working on enterpriselevel initiatives.

How do the core values of the firm
influence your work?
Respect, diversity and a team approach—
our team has always been guided by these
principles over the years. How else can you be
successful over time?
What has kept you at Glenmede?
Every day is a new learning experience and I
have a terrific team. Also, having other smart
people at Glenmede as a source of insight
and ideas helps us to continually improve.

How does your experience in different
parts of the company benefit clients?
We recently launched a Glenmede donoradvised fund. As the project manager, I was
involved from the inception phase through
to the introduction to clients. Because I
had worked in Marketing and investments, I
understood the client needs we were solving
for, and my experience helped me to foresee
the issues we needed to consider.

Can you talk about how Glenmede has
changed to benefit clients?
In impact investing, we can design a
portfolio around a client’s area of interest.
For example, we manage portfolios that
are environmentally sensitive and socially
responsible. We also manage Responsible ESG
and Women in Leadership strategies.

What makes Glenmede unique?
Our collaborative culture. We have tactical
initiative groups that work across departments
and experience levels. Anyone can be part of a
working group, from associate-level employees
through to executive-level managers.

With the Goals-based Wealth Review,
integrating the investment and goal-setting
processes helps clients make better long-term
decisions based on a risk-return analysis.

BRENDAN
LLOYD, CFA

We believe anyone can contribute at any level,
including our summer interns. Last year,
for example, our summer intern program
focused on how Glenmede can prepare for
the next generation of clients, employees
and technology. We’re implementing some of
their ideas now.

Vice President,
Operations Solutions

What do you do, and how did it
come about?
My job is to improve the client experience
and the experience of other employees by
implementing new technologies, products
and process efficiencies. I focus on projects
that can last months or years. I partner with
client-facing groups and business leadership
to make those things happen.

“We believe anyone can
contribute at any level.”
- Brendan Lloyd
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JOHN
CHURCH, III, CFA

Are there investment developments
you’re particularly excited about?
Impact investing. Sustainability is another way
to measure investment quality, and investors
are increasingly focusing on sustainable
companies. We recognized its importance
in advance of the industry and have welldeveloped strategies. When I speak with people
about impact investing, their eyes light up and
they want to know more. It’s indicative of
what Glenmede is about.

Managing Director,
Portfolio Management,
Endowments & Foundations

How did you come to Glenmede?
When I was growing up, my dad had been
Glenmede’s Chief Investment Officer, so I
have always been familiar with the company.
I joined Glenmede’s Marketing department a
few years after college. Seventeen years later,
I’m a Portfolio Manager in the Endowment
& Foundation area. I’ve always tried to go
in a different direction from my father, but I
have progressed to a role not too far off from
what he did.

MARK NURSE

Managing Director,
Portfolio Management

How did you move from Marketing to
Portfolio Management?
In Marketing, I learned about different areas
of expertise such as tax planning, estate
planning, and economic and market outlooks.
I have strong writing skills and worked
with Gordon Fowler on his client letters. I
wasn’t shy about editing them. As I became
more interested in the investment side, I
joined the Manager Research group where
I got a grassroots introduction to different
investment styles and processes. I probably
interviewed over 500 managers during my
six years in the group. I also started working
directly with clients as a specialist supporting
Portfolio Managers. From there, it was a natural
progression into Portfolio and Relationship
Management.

What is your role at Glenmede?
As a Portfolio Manager, I structure client
portfolios to optimize returns and ensure the
client understands how their portfolios are
trending toward their overall wealth objectives.
As a Relationship Manager, I dig deeper to
understand more about the client’s needs
and how we can best fulfill them. It allows
me to collaborate with other members of the
team—whether it’s someone from Wealth
Advisory or Tax or Financial Planning—to
bring customized solutions to the client. It’s
an uncommon model.
As a mid-career professional, why did
you choose Glenmede?
I worked for financial conglomerates for
27 years. I needed a break from the large
corporate structure where wealth management
was a statistical error on the balance sheet.
The fact that Glenmede focuses exclusively
on investment and wealth management
appealed to me.

Do you think being able to forge your
own path is unique to Glenmede?
I do. We just implemented a formal rotational
employee development program. Glenmede
encourages people to develop different skills.
I have friends in the industry who haven’t had
the same opportunities to evolve.
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Has Glenmede met those expectations?
Any time you change jobs, it’s a leap of faith.
Once I got to Glenmede, I immediately realized
how committed the company is to providing a
high level of client service. Serving families for
multiple generations is a commitment.

software company, where I focused on a
specific project with one project team.
Glenmede is mid-sized—we have a broad
base of smart people with distinct expertise.
You can walk across the hall and learn about
what other people are doing.

Are there other aspects of Glenmede that
help you provide better service to clients?
Glenmede has a history of attracting mid-career
professionals like me. As the firm continues
to grow and technology becomes a required
competency, we continue to attract younger,
highly credentialed professionals to bridge the
generation gap. Our seasoned professionals are
mentoring younger employees, who in time will
become our leaders. At the same time, there’s a
reverse mentoring occurring as we leverage the
technical capabilities of our younger cohorts.

How has Glenmede helped you
develop your skills?
I started in the Private Equity group. I worked
on the Women’s Initiative and was exposed
to women in different roles from across the
company. This experience helped me to think
more strategically about what Glenmede does
and how professionals of varying backgrounds
collaborate.
I also worked on the Impact Investing Task
Force. It was a great opportunity to learn more
about how Glenmede builds strategic initiatives
around emerging areas.

“Serving families for multiple
generations is a commitment.”
- Mark Nurse

Can you talk about the mentors you
have at Glenmede?
I have a great group of mentors who’ve helped
me to refine my writing, communication and
strategic-thinking skills. One example is a
woman who works in a different investing
role. In me, she sees a driven woman excited
to learn more about investing and is helping
me think about my future.

MANASVI KOUL
Research Associate,
Investment Strategy

What is your role at Glenmede?
I’m on the Investment Strategy team. We
combine the firm’s investment expertise to
develop asset allocation decisions. It’s a great
opportunity to learn about the markets and
macroeconomics.

What excites you about your future?
Glenmede’s emphasis on community service
and ethical behavior. It’s impossible not
to see how that affects how people
collaborate. Glenmede is definitely not a
typical financial services firm. This makes
coming to work inspiring.

What was it like joining Glenmede after
internships in other industries?
One internship was in public health—that
was very different. The other was in the
corporate strategy department of a large
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Glenmede Launches Impactivate

SM

THE IMPACT INVESTING EXCHANGE

A

As a means of fostering knowledge about
the impact investing discipline, Glenmede
has sponsored Impactivate. Impactivate is
a website featuring articles from journalists
and thought leaders who provide insights on
the environmental, social and governance
continuum, from developing technologies in
agriculture and renewable energy to faith-based
and gender-lens investing.

growing number of investors have
discovered that environmental, social and
governance (ESG) factors can be incorporated
into a portfolio and add value to portfolio
returns. An expanding body of research has
resulted in an exciting new era in the discipline
of impact investing. A spectrum of approaches
has emerged, from identifying companies
that adopt ESG-aware policies and practices
to direct value-based investing. The result is
that more and more institutional investment
managers are building impact criteria into their
investment processes.

Sign up for the monthly
Impactivate newsletter at
impactinvestingexchange.com.
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[ABOUT

]

An active leader in impact investing for over 15 years, Glenmede launched the site with a clear
objective: to foster innovative ideas around impact investing and inspire a growing community.

PLANET:

FAITH:

BUILDING A SUSTAINABLE FUTURE

ALIGNING VALUES AND INVESTMENTS

Read about emerging trends in clean tech,
food systems and sustainable agriculture, and
natural resources and conservation.

Discover how faith-based organizations are
bridging the gap to build a stronger future,
help humanity and preserve the planet.

SOCIETY:

INVESTING PLAYBOOK:

EMPOWERING HUMANITY,
FUNDING PROSPERITY

GETTING STARTED,
SEEING RESULTS

Learn how investors and practitioners are
working toward solutions that advance
human rights, employee welfare, healthcare
and financial inclusion.

Understand the latest strategies individuals,
institutions and shareholders are using to
align their investments with their values.

impactinvestingexchange.com
@ImpInvEx

/company/Impactivate

22

contact@impactinvestingexchange.com

2017

Financial
Review

2017 Financial Review

CONDENSED CONSOLIDATED BALANCE SHEETS
Year ended December 31

2 017

2016

$ 22,779

$ 28,992

132,978

99,202

Fees receivable

21,416

18,957

Premises and equipment, net

16,439

13,691

Other assets

14,478

19,983

Total assets

$ 208,090

$ 180,825

$ 46,449

$ 45,471

9,667

-

56,116

45,471

Common stock and surplus

43,714

37,622

Accumulated other comprehensive loss

(7,355)

(11,243)

Retained earnings

158,145

137,912

Treasury stock, at cost

(42,530)

(28,937)

Total stockholders’ equity

151,974

135,354

$ 208,090

$ 180,825

In thousands

ASSETS
Cash and cash equivalents
Investments

LIABILITIES
Accounts payable, accrued expenses and other liabilities
Note payable
Total liabilities
STOCKHOLDERS’ EQUITY

Total liabilities and stockholders’ equity

CONDENSED CONSOLIDATED STATEMENTS OF INCOME
Year ended December 31

2 017

2016

$ 112,925

$ 101,864

Mutual fund fees

88,527

69,986

Pew Trusts fees

18,270

17,204

Interest, dividends and other income

2,204

1,573

Net securities gains

1,946

215

223,872

190,842

In thousands

O P E R AT I N G R E V E N U E
Investment advisory, trust and other client service fees

Total operating revenue
O P E R AT I N G E X P E N S E S
Compensation and benefits

100,370

91,078

General, administrative, depreciation and amortization

41,753

36,875

Shareholder servicing and subadvisory

25,921

20,921

168,044

148,874

Income before income taxes

55,828

41,968

Provision for income taxes

24,764

15,662

$ 31,064

$ 26,306

Total operating expenses

Net income
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
Year ended December 31

2 017

2016

$ 31,064

$ 26,306

7,948

2,262

39,012

28,568

58,853

49,823

1,024

900

(85,210)

(59,302)

(5,261)

(2,639)

(30,594)

(11,218)

10,000

-

(333)

(39)

(14,379)

(6,778)

253

298

Cash dividends paid

(10,172)

(8,095)

Net cash used in financing activities

(14,631)

(14,614)

In thousands

C A S H F L O W S F R O M O P E R AT I N G A C T I V I T I E S
Net income
Non-cash items and changes in assets and liabilities
Net cash provided by operating activities
C A S H F LO W S F R O M I N V E S T I N G ACT I V IT I E S
Proceeds from sales and maturities of investments
Return of capital from investments
Purchases of investments
Capital expenditures
Net cash used in investing activities
C A S H F LO W S F R O M F I N A N C I N G ACT I V IT I E S
Long-term borrowings
Principal payments on note payable
Net repurchases of common stock
Tax benefit of restricted stock vesting

Net (decrease) increase in cash and cash equivalents

(6,213)

2,736

Cash and cash equivalents at beginning of year

28,992

26,256

$ 22,779

$ 28,992

Cash and cash equivalents at end of year

S U P P L E M E N TA L D I S C L O S U R E O F C A S H F L O W I N F O R M AT I O N
Cash paid during the year for income taxes

$ 20,560

$ 14,490

Cash paid during the year for interest

$

$

54

12

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)
in 2017 totaled a record $31.1 million while
assets under management also reached a new
high of $40.1 billion at year-end. Diluted
earnings per share totaled $51.23 and $43.59
in 2017 and 2016, respectively.

2013 2014 2015 2016 2017

0

2013 2014 2015 2016 2017

group is dedicated to delivering Outsourced
Chief Investment Officer (OCIO) services to
institutions across a full scope of investment
and advisory capabilities. The team manages
$8.9 billion in client assets, including
$5.5 billion held by The Pew Trusts, for
which GTC has served as sole trustee since
the Company’s founding in 1956.
GIM is a registered investment advisor
managing equity, fixed income and options
strategies. GIM is the advisor to Glenmede’s
proprietary mutual funds, The Glenmede
Fund, Inc. and The Glenmede Portfolios
(collectively, the Glenmede Funds), and its
research capability supports the firm-wide
investment process. GIM manages $10.5 billion
in assets under management for its clients
and $7.1 billion for GTC clients. In 2017,
net new assets from GIM clients totaled
$560.3 million in the Glenmede Funds and in
separately managed accounts.

THE BUSINESS
The Company delivers its services to three
distinct business segments: Private Client,
Endowment & Foundation and Institutional
Investment Management, through The
Glenmede Trust Company, N.A. (GTC) and
Glenmede Investment Management LP (GIM).
GTC client assets under management
totaled $29.6 billion as of December 31,
2017. GTC serves private clients with a full
range of investment, wealth planning, trust,
philanthropic advisory and administration
services. The Endowment & Foundation
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GTC’s investment strategy provides for the
allocation of client assets to both internal
and external managers. At the end of 2017,
$7.2 billion of assets under management held
by GTC clients represented mutual funds and
separate accounts managed by third parties.
An additional $3 billion of assets under
management represented private funds and
hedge funds, including eleven GTC-advised
funds-of-funds with an aggregate market value
of $386.8 million. Fees from these proprietary
funds-of-funds totaled $3.1 million in 2017,
which was comparable to the prior year.

ASSETS UNDER MANAGEMENT
by Client Type
In billions, as of December 31, 2017

GTC CLIENTS
Private Client
$20.7

GTC CLIENTS
Endowment
& Foundation
$8.9

GIM CLIENTS
$10.5

REVENUE
Revenue of $223.9 million represented an
increase of 17% from 2016 and was derived
from client fees and activity associated with the
Company’s investment portfolio. Fee revenue
in 2017 reached $219.7 million, increasing
16% from the prior year and was driven
by the growth in assets under management
from $34.3 billion to $40.1 billion. The 2017
increase in assets under management resulted
from net new client assets across all business
segments and, to a greater extent, from
market appreciation. 2017 saw rising equity
markets around the globe with double-digit
growth in major indices, including the S&P
500 and MSCI ACWI ex-US, which posted
returns of 21% and 27%, respectively.

GIM client revenue increased 37% in 2017
to $66.8 million. GIM client assets of
$10.5 billion are primarily comprised of
investments in the quantitative large-cap
equity, small-cap equity and secured options
strategies. GIM client holdings of Glenmede
Funds totaled $9.3 billion as of December
31, 2017 and, for the year, total mutual
fund advisory fees were $60.1 million,
with an accompanying $23.6 million of
shareholder servicing expense associated with
recordkeeping provided by third parties. Net
of these variable shareholder servicing costs,
GIM revenue increased 46% from 2016 to
2017. To diversify its future revenue sources,
GIM develops new investment strategies
and aims to increase its share of revenue
from separate account mandates; 51% of
the $560.3 million of new GIM client asset
inflows in 2017 were from this source.

Fee revenue from GTC clients reached
$152.9 million in 2017 compared to
$140.3 million in 2016, an increase of 9%.
Growth in this business was generated
from new private client and endowment
and foundation relationships, competitive
investment returns and strong client retention.
Fees earned from The Pew Trusts totaled
$18.3 million, rising $1.1 million from 2016.

Total Glenmede Fund fees in 2017 were
$88.5 million, including the GIM advisory fee
and fees for administrative services provided
by GTC. The market value of assets under
management in the Funds was $13.4 billion
at the end of 2017, which represented an
increase of 21% during the year. The table on
the following page attributes the mutual fund
revenue based on client holdings.
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FEE REVENUE
2017

In millions, except as noted

GTC
Clients
Client service fees

$ 124.5

2016

GIM
Clients
$

Total

GTC
Clients

6.7

$ 131.2

$ 113.3

GIM
Clients
$

Total

5.8

$ 119.1

Mutual fund fees

28.4

60.1

88.5

27.0

43.0

70.0

Total fee revenue

$ 152.9

$ 66.8

$ 219.7

$ 140.3

$ 48.8

$ 189.1

Assets under management (billions)

$

$ 10.5

$

$

$

$

29.6

INCOME FROM INVESTMENTS
Glenmede’s investment portfolio is managed
for long-term capital appreciation and to
support diversification of the future revenue
stream. Income from interest, dividends and
securities gains totaled $4.2 million in 2017.

40.1

25.9

8.4

year as the effect of lower interest rates was
mitigated by a higher plan funding level.
General, administrative and depreciation
expenses increased by $4.9 million in 2017
to $41.8 million, driven by higher technology
costs. In 2017, the Company advanced its
multi-year initiative to replace its trading
and portfolio management platforms and
introduce new tools for enterprise data
management. This initiative accounted for
the 2017 increase in technology spending
and the Company expects these investments
to continue in support of greater scale and
information security.

EXPENSES
Total operating expenses rose $19.2 million,
or 13%, to $168.0 million in 2017. Excluding
the increase in shareholder servicing and
subadvisory expenses, which are associated
with revenue growth, operating expenses rose
$14.2 million, or 11%.
Base compensation costs rose by 7%, or
$3.2 million in 2017, reflecting additions
to staff and salary increases. Variable
compensation expense increased 19% or
$6.0 million, reflecting the Company’s emphasis
of performance-based forms of pay in its
compensation programs and favorable results
versus objectives.

Income tax expense for 2017 reflects an
effective rate of 44% which includes a noncash charge of $4.0 million, or 7% of pre-tax
income, pursuant to tax reform legislation.
Among other changes, the corporate tax rate
declined from 35% to 21% beginning in 2018,
and required the aforementioned change in
2017 to restate the deferred tax asset at its
future realizable value.

Retirement benefit expenses totaled $6.8 million
in 2017, a 9% decrease from 2016. Defined
contribution retirement expense of $3.8 million
was comparable to 2016 as certain transition
costs associated with the shift from a defined
benefit approach to defined contribution
approach ended in 2016. Defined benefit plan
costs of $3.0 million were lower than the prior
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LIQUIDITY AND CAPITAL RESOURCES
Glenmede’s balance sheet remained highly
liquid at the close of 2017, with stockholders’
equity of $152.0 million and cash and cash
equivalents, marketable securities and fees
receivable totaling $177.2 million, or 85%, of
total assets.

by the Board of Directors. Non-vested sharebased awards represented 56,590 shares of
Glenmede Class B stock as of December 31,
2017, with vesting through 2021.
In 2017, share repurchases totaled $14.5 million;
$9.9 million resulted from the Company’s offer
to purchase shares with the remainder pursuant
to the share-based compensation plans. The
tender offer was financed with a five-year note
payable. The Company paid dividends for the
56th consecutive year in 2017; the dividend was
$17.75 per share, including a special payment
of $10.00 per share, for a total distribution of
$11.0 million, or 36% of net income.

The Company’s portfolio of investment securities
available-for-sale totaled $125.8 million as of
December 31, 2017. This portfolio is managed
under the investment process applied to
client accounts and supports new strategy
development and diversification of the
GIM product offering. At the end of 2017,
$27.0 million of investments supported this
strategy development. Net unrealized gains in
the investment portfolio totaled $10.3 million
at the end of 2017. Other investments
included $6.9 million of partnership interests
in GTC’s proprietary funds-of-funds.

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 2017, dividends paid by
Glenmede totaled $67.5 million, representing
42% of net income earned during that period.
Including share repurchases, the total capital
returned to shareholders from 2008 to 2017
was $120.4 million.

Liabilities included $23 million of defined
benefit retirement obligations at the end of
2017, compared to $26.5 million at the close
of 2016. 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 87% as of the end of 2017. This is a longterm obligation that will be satisfied by future
cash contributions and investment returns.
The plans were closed to new entrants in 2012.

At the end of the year, there were 657,961
common shares outstanding, and 95,307
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 2017 and 2016 was
$51.23 and $43.59, and basic earnings per
share was $53.60 and $44.61, respectively.
The increase in earnings per share is primarily
attributed to higher net income.

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 provision of service (time-based vesting)
and, in certain cases, to the achievement of
long-term performance objectives as defined
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REGULATION AND RISK MANAGEMENT
The Company’s risk management effort
is overseen by the Board of Directors
and its committees: the Audit Committee,
the Compensation Committee and the
Relationship Oversight Committee.

A key component of the Company’s risk
management effort is fortifying its defenses
against cyberthreats. Glenmede employs a
multi-layered approach to its information
security, involving infrastructure protection,
focused vendor management and continuous
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 that
are designed to support the stability of the
business and avoid excessive risk taking.

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 safety, soundness and integrity of
the Company’s operations as well as the
security and confidentiality of corporate and
client assets and information. Information
security is a central focus of our technology
management and operating controls.

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 under
AT-C Section 320 of the AICPA’s Statement
for Attestation Engagements (SSAE)
No.18, documents the controls and testing
performed to assess the effectiveness of
internal controls. Commonly referred to as
a SOC 1 (System and Organization Controls
Report), this report is available upon request.

GTC is primarily regulated by the Office of
the Comptroller of the Currency (OCC). GIM
is primarily regulated by the Securities and
Exchange Commission (SEC), though both
entities are subject to other state and federal
authorities in particular circumstances.
The Company’s risk assessment approach
includes a regular review of current
regulatory requirements and operating
procedures, as well as the impact of potential
regulatory action, relevant private litigation
and industry best practices. GTC is subject
to minimum capital requirements established
by the OCC and continued to exceed those
levels throughout 2017. Both the OCC and
the SEC conduct routine examinations of the
Company’s business.

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.
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.
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SELECTED FINANCIAL DATA
Year ended December 31

2017

2016

2015

2014

2013

$ 112,925

$ 101,864

$ 101,553

$ 100,421

$ 90,750

Mutual fund fees

88,527

69,986

50,593

28,018

17,357

Pew Trusts fees

In thousands, except per share data

R E S U LT S O F O P E R AT I O N S
Investment advisory, trust and other client service fees

18,270

17,204

17,552

17,604

16,105

Interest, dividends and other income

2,204

1,573

1,368

1,695

2,830

Net securities gains

1,946

215

2,223

3,262

3,249

Total operating revenue

223,872

190,842

173,289

151,000

130,291

Operating expenses

168,044

148,874

134,187

115,347

104,355

Income before income taxes

55,828

41,968

39,102

35,653

25,936

Provision for income taxes

24,764

15,662

13,888

13,345

10,003
$ 15,933

$

31,064

$

26,306

$

25,214

$

22,308

Earnings per share

$

53.60

$

44.61

$

41.96

$

37.49

$

26.59

Earnings per share - assuming dilution

$

51.23

$

43.59

$

40.99

$

36.66

$

26.13

Cash dividends paid - regular

$

7.75

$

6.75

$

6.00

$

5.70

$

5.60

Cash dividends paid - special

$

10.00

$

7.00

$

9.00

$

6.00

$

-

Net income
P E R S H A R E D ATA

BALANCE SHEET
Assets

$ 208,090

$ 180,825

$ 164,033

$ 152,766

$ 130,272

Liabilities

$

$

$

$

46,716

$ 29,533

Stockholders’ equity

$ 151,974

$ 106,050

$ 100,739

56,116

45,471

$ 135,354

45,883

$ 118,150

These financial statements are a condensed version of statements that have been audited by Glenmede’s independent auditors.

2017 Annual Review Disclosure:
Glenmede’s Annual Review is intended to be an unconstrained review of matters of possible interest to the Company’s 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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THE GLENMEDE TRUST COMPANY, N.A.

Clockwise (left to right): Ann Marie Bell, Jordan B. Savitch, Laura LaRosa, Lisa M. Whitcomb,
Peter J. Zuleba, III, Howard E. N. Wilson, Laura A. Williamson, Susan P. Mucciarone, Gordon B. Fowler, Jr.

The Glenmede Trust Company, N.A.
MANAGEMENT COMMITTEE
Gordon B. Fowler, Jr.
President and Chief Executive Officer
Chief Investment Officer1

Susan P. Mucciarone
Director of Private Client Relationship
Management

Laura A. Williamson
Chief Operating Officer1

Jordan B. Savitch
General Counsel and
Director of Business Assurance1

Howard E. N. Wilson
Executive Director of Relationship
Management

Lisa M. Whitcomb
Director of Wealth Strategy

Ann Marie Bell
Director of Human Resources

Peter J. Zuleba, III
Director of Investment Management2

Laura LaRosa
Director of Client Development
1
2

Also Officer of The Glenmede Corporation
Also Officer of Glenmede Investment Management LP
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ENDOWMENT & FOUNDATION

Gale, Michael R. Gallagher, Donald M.
George, Craig F. Hardwick, Barbara B.
Hill, Barbara N. Larkin, Stacy J. Martin,
James E. Morris, Dennis E. Riley, Gale
E. Rue, John M. Schulden, Caroline A.
Wyspianski

Nina L. Cohen
Managing Director
Adam M. Conish
Managing Director

Officers: Abby K. Brown, Christine M.
Krause, Jillian M. Kukucka, Jessica A.
Leighton, William C. Madeira, Joseph
E. Marcelli, Brett T. Meyers, Adrienne L.
Mulcahy, Eric D. Sears, Tara C. Singer,
Kris M. Szalc, Dane Weinberger

Stephen C. Lehman
Chief Investment Officer for
Endowments and Foundations
PORTFOLIO MANAGEMENT

Managing Directors: John W. Church, III,
Christopher M. Zafiriou

CLEVELAND, OHIO

Vice President: Stephen R. Burns

Lawrence H. Hatch
Managing Director

Officer: Ashish M. Joseph
ADVISORY & ADMINISTRATION

RELATIONSHIP MANAGEMENT

Vice President: Rosemary C. DiRita

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

Officer: Maureen A. Chacker

PRIVATE CLIENT

Vice Presidents: Deborah P. Cugel, Lisa
H. Michel

Susan P. Mucciarone
Managing Director

Officers: Christa Brenner, Jeannine
L. Brzezinski, Kristi L. Holden, Wendy
S. Lewis, Catherine A. Mekker, Ann T.
Paratore, Boris Rogulja

Jason D. Pride
Chief Investment Officer for Private Client

PHILADELPHIA, PENNSYLVANIA

BUSINESS DEVELOPMENT

RELATIONSHIP MANAGEMENT

Managing Director: Linda M. Olejko

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

NEW JERSEY
Adam G. Psichos
Managing Director
MORRISTOWN
RELATIONSHIP MANAGEMENT

Vice Presidents: John W. Hoag, Andrew
Hunt, Kelly P. Kim, William M. Robb

Vice Presidents: Isabel M. Albuquerque,
Fareeha N. Arshad, Kara A. Chickson
Verghese, Peter K. Cutler, Richard W.

Officers: Assunta R. McLane, Kathleen
M. Murphy
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BUSINESS DEVELOPMENT

WILMINGTON, DELAWARE

Vice President: Carla E. Panzitta

Geoffrey M. Rogers
Managing Director

Officers: Jennifer T. Becker, Katherine
G. Monahan

RELATIONSHIP MANAGEMENT

PRINCETON

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

Robert P. Kiep, III
Managing Director

Officer: Linda C. Mack

RELATIONSHIP MANAGEMENT

BUSINESS DEVELOPMENT

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

Vice President: Dominique C. DuMouchel

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

BUSINESS DEVELOPMENT AND
MARKETING

Officers: Leonie M. Bathersfield,
Christopher A. Drake, Matthew S.
Hallam

Laura LaRosa
Managing Director, Business
Development

BUSINESS DEVELOPMENT

Vice President: Michael S. Schiff

Susan W. Worteck
Managing Director, Marketing

NEW YORK, NEW YORK

Managing Director: Melissa B. Stonberg

Lee P. Miller
Managing Director

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

RELATIONSHIP MANAGEMENT

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

Officers: Keri J. Lubanski,
Erika L. McDaniel, Rosemarie Rauser,
Stephanie S. Spaeder, Erin M. Suhy,
Christopher P. Tiano

Vice President: Gregory M. Healy
BUSINESS DEVELOPMENT

Vice President: Christopher G. Long

WEALTH STRATEGY

WASHINGTON, DC

Lisa M. Whitcomb
Managing Director

Michael K. Hickey
Managing Director

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

RELATIONSHIP MANAGEMENT

Vice Presidents: Jeffrey L. Biberman,
Susan R. Black, William J. Christy,
Jeffrey P. Dowds, Jeannette M. Leighton,

Vice President: Richard E. Miller
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Richard B. Martin, Mary-Noelle Rasi,
Yong Shuai, Brian J. Sullivan

FINANCE, ACCOUNTING AND
ADMINISTRATION

Officers: Lana M. Alwari, Samanta M.
Daniel, Kenneth Hunter, Jessica E.
Johnson, Cory S. Karr, Sigmund W.
Mikula, Jr., Miriam Niedelman, Chanae
Riddick, Vincent R. Roettger

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

INVESTMENT ADVISORY

OPERATIONS AND TECHNOLOGY

Officer: Thomas W. Ryan

Managing Directors: Benjamin Alimansky,
Casey C. Clark, Kenneth B. Trippe

Louis J. Pellicori
Managing Director, Technology

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

Raj M. Tewari
Managing Director, Operations
Managing Director: Phyllis R. Simirglia

Officers: David M. Joyce, J. Douglas
Wilson, Jennifer Y. Wong

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

BUSINESS ASSURANCE
Jordan B. Savitch
Managing Director1
Managing Director: Neal J. Howard
Vice Presidents: Carile O. Bolton, C.
William Hazelton, Patrick G. Renaud

RELATIONSHIP MANAGEMENT
SERVICES

Officers: D. Christopher Apostolu,
Yvonne E. Bates-Brinkley, Linda C.
Bellicini, Stephanie A. Brown, Jeffrey
M. DePuyt, Stacey D. Jones, Marie A.
Knuttel, Eina G. Lawrysh, Gregory J.
Lorditch, Eneida Maskuti, John McGlinn,
Robert Rhodes, Keith H. Woodworth

Denise Murray Hayden
Managing Director

HUMAN RESOURCES

Officers: Danielle R. Albrecht, Michael
J. Cervasio, Olumide A. Onafowora,
Lindsay R. Sprachman

Ann Marie Bell
Managing Director

Vice Presidents: Elizabeth L. Carolan,
Samuel P. Greenough, Jason P. Susini

Vice Presidents: Dawn R. Ellery, Ryan
Paczkowski

Officers: Alise Robinson-Camacho,
Natalie M. Placido, Wanda S.
Williams-White

1

Officers: Erin E. Ballard, Kristin
M. DiGiacomo, Kurtrina M. Lundy,
Marianne D. McCafferty

Also Officer of The Glenmede Corporation
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Glenmede Investment Management LP
Peter J. Zuleba, III3
President and Director of Investment
Management

EQUITY TRADING

Melissa F. Hinmon, Anthony K. Iuliano,
DonnaKay Tiller

Mary Ann B. Wirts3
Chief Administrative Officer

CLIENT SERVICES

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

Maria R. McGarry3
Chief Compliance Officer
PORTFOLIO MANAGEMENT

INSTITUTIONAL AND INTERMEDIARY
DISTRIBUTION

Alexander R. Atanasiu, Christopher
J. Colarik, Michael C. Crow3, Vladimir
deVassal, Sean E. Heron3, Jordan
L. Irving, Kaitlyn E. Jones, John R.
Kichula, Mark D. Livingston, Stephen
J. Mahoney, Robert J. Mancuso, Paul
T. Sullivan, John F. Thomas, Wade
Wescott

Meghan E. Chmura, Jeffrey W. Coron,
Michael R. Goold, Kevin A. Heckman,
Jason T. Laird, Samantha M. Lowry,
Jeffrey T. Pickersgill
COMPLIANCE

Rita A. Rauscher

RESEARCH

James S. Balazsy, R. Bradford
Hoopman, David M. Marcucci, James F.
Messner, III, Keith B. Peter, Matthew F.
Shannon, Amy T. Wilson3

3

Also Officer of The Glenmede Trust Company, N.A
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The Glenmede Trust Company, N.A.
BOARD OF DIRECTORS
Norman T. Callaway4
Director since 1993
Managing Member
Broker Associate,
Callaway Henderson Sotheby’s
International Realty

G. Thompson Pew, Jr.4
Director since 1990
Chairman, The Glenmede Fund, Inc.
and The Glenmede Portfolios
Investments/Consulting
James S. Pew4
Director since 2005
Staff Attorney,
Earthjustice

Susan W. Catherwood
Director since 1988
Director, The Glenmede Fund, Inc.
Trustee, The Glenmede Portfolios
4

J. Howard Pew, II4
Director since 1977
Former Chairman of the Board,
The Pew Charitable Trusts

Rhonda R. Cohen
Director since 2008
Chairman,
The Glenmede Trust Company, N.A.
Former Partner, Ballard Spahr LLP
4

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

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.

R. Anderson Pew4
Director since 1967
Retired Director, Sunoco, Inc.
Former CEO of Sunoco affiliates

Aristides W. Georgantas4
Director since 1998
Retired Executive Vice President,
The Chase Manhattan Bank
(now J. P. Morgan Chase & Co.)

Richard F. Pew4
Director since 1993
Chairman, The Glenmede Corporation
Businessman/Rancher
John F. Porter, III4
Director since 2000
Retired Chairman and Chief Executive
Officer, Delaware Trust Company
(now Wells Fargo)

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

Robert G. Williams4
Director since 1993
Retired Vice Chairman, Girard Bank
(now The Bank of New York Mellon)

Independent Auditors
Ernst & Young LLP
Philadelphia, Pennsylvania
4

Also Director of The Glenmede Corporation
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The Glenmede Trust Company, N.A.
Glenmede Investment Management LP

glenmede.com

CLEVELAND, OH
Highland Centre
3900 Park East Drive
Suite 100
Beachwood, OH
44122-4344

MORRISTOWN, NJ
1200 Mount Kemble
Avenue
Morristown, NJ
07960-6797

NEW YORK, NY
535 Madison Avenue
21st Floor
New York, NY
10022-4369

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

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

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

WILMINGTON, DE
1201 N. Market Street
Suite 1501
Wilmington, DE
19801-1163

216-378-2900

973-451-3800

212-328-7310

215-419-6000

609-683-1005

202-292-3131

302-661-2900

