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We are a company of reliable stewards who seek to provide innovative solutions 
and the highest level of investment and wealth management services for our clients: 
individuals, families, endowments, foundations, institutional investors and consultants.

Our Commitment

EXCELLENCE WITH INTEGRITY

We strive for the best outcomes with  
the highest level of ethical and intellectual 
integrity.

AGILITY

Our size is a strength. We can nimbly solve 
problems, address needs and adjust in a rapidly 
changing environment.

STEWARDSHIP

As good stewards, we take responsibility for the 
success and growth of our clients, our corporate 
culture and our community.

What sets Glenmede apart is what 
defines us as an organization.
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As we look back at the financial markets in  
2019, we are reminded of how important it is  
to expect the unexpected and invest for the  
long term. After a mini-meltdown at the end 
of 2018 related to global trade uncertainty, the 
equity and fixed-income markets experienced  
a historic and rapid turnaround in 2019.  
This rally reflected growing confidence in the 
strength and durability of the ongoing economic 
expansion, rewarding investors who stayed  
the course. 

This same concept applies to Glenmede. Despite 
depressed market levels early in the year, we 
continued to focus on a broad range of efforts  
to provide our clients with an exceptional level  
of service and performance over the long term.

Balancing growth with  
a “boutique” commitment  
to clients

At Glenmede, we aim to generate business results 
that deliver attractive returns for our  
shareholders and steady growth for our firm. 
This strategy runs counter to the emerging 
consensus that asset and wealth managers 
should pursue rapid growth and scale through 
consolidation and acquisition. We cannot 
see how this approach benefits our current 
or future clients. Our core offering is based 
on trust, partnership and conflict-free advice 
and investment performance. None of these 
propositions becomes easier to deliver by 
becoming substantially larger. When considering 
scale, Glenmede is optimally positioned by  
being large enough to possess a comprehensive 

To Our Shareholders,  
Clients and Friends
FROM GORDON B. FOWLER, JR. 
President and Chief Executive Officer
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set of capabilities and yet small enough to 
remain a boutique committed to our select and 
discerning group of clients.

Rising customer  
satisfaction and referrals

The results of our 2019 private client survey 
reiterate many of the benefits of our business 
strategy, with satisfaction levels rising over our 

While we adapt to continuous 
change in the markets and 
technology, our commitment 
to serving our clients’ best 
interests with extraordinary 
care is enduring.

Gordon B. Fowler, Jr., President and Chief Executive Officer
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past three polls. It is notable and significant 
that most survey respondents have referred 
business to us, and almost all who did would 
do so again. Candid feedback on our strengths 
and shortcomings, along with a forward-looking 
approach to industry trends, helps to guide  
how we invest in our business.

Strategic initiatives and investments 

Our investments have focused on building  
talent, developing innovative investment and 
advice solutions, leveraging market-leading 
technology platforms and expanding Glenmede’s 
geographic reach.

Goals-based investment  
and wealth planning

A notable evolution of our offering to Private 
Wealth clients began two years ago, when we 
introduced our investment and wealth planning 
report — the Goals-Based Wealth Review. Since 
then, we have prioritized the integration of our 
goals-based investment and wealth planning 
capabilities and, in 2019 alone, completed 
nearly 500 reviews. For many of our clients, this 
comprehensive approach to planning has become 
the primary tool used to guide the purpose, 
power and potential of their wealth. 

Geographic expansion

In early 2019, we celebrated the opening of 
our first office in Florida, a state where many 
Glenmede clients live or have homes. Chip 
Wilson, who formerly served as our Executive 
Director of Relationship Management, led his 
team to an excellent first year in serving clients 
and developing organic growth. We see Florida 
as an increasingly attractive destination for our 
clients and prospects, especially given recent  
tax law changes in other jurisdictions. 

Impact and sustainable investing

We continue to prioritize the expansion of our 
impact and sustainable investing capabilities, 
following double-digit annual growth in clients 
and assets under management for the fifth 
consecutive year in 2019. As with all new 
disciplines, we have developed an extensive 
training program that has been particularly 
engaging for our personnel, especially the next 
generation of professionals. Our goal is broader 
than establishing a group of sustainable and impact 
investing specialists. Rather, we intend to have all 
of our investment and relationship managers fluent 
in this area to encourage thoughtful and effective 
programs for clients interested in this type of 
investing. Other highlights for the year include 
Glenmede’s becoming a signatory to the United 
Nations Principles for Responsible Investment 
(UNPRI) and the launch of the Global Growth 
Fund, targeting top-quartile global private 
investment fund managers who promote 
sustainable prosperity.

Automation to improve  
operational efficiency

Technology has been a significant and  
continued area of focus and investment.  
Several recent initiatives automate routine and 
repetitive operational tasks, allowing us to spend 
more time serving clients. Additionally, we have 
allocated considerable resources to improving 
our client portal, which launched in early 2020. 
The enhancements deliver faster task execution 
and a more prominent display of important 
information through a thoughtful visual 
reorganization. We will launch a mobile  
version later this year.

Strong financial results 

Our financial results were strong in 2019, which 
is notable considering our substantial investments 
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and negative market conditions in the early part of 
the year. Net operating income for 2019 was $48 
million and exceeded our initial targets. This result 
came through the combined impact of thoughtful 
spending, strong organic growth for our Private 
Wealth and Endowment & Foundation businesses 
and the full-year impact of financial markets. 
Following several years of explosive growth in 
assets under management, Glenmede Investment 
Management, our institutional product 
management business, detracted from overall 
results, experiencing outflows in 2019 consistent 
with industry trends towards passive management 
and away from value-oriented investing.

Our return on equity (ROE) remained at over  
20 percent for the sixth year in a row, and  
our net operating income (NOI) profit margin 
was 23 percent. We regard our NOI profit 
margin as a safety barometer that allows us to 
maintain stable and consistent operations  
during inevitable market downturns.

Milestone retirements:  
Bob Mancuso and Sally Wirts

It is worth noting two important milestones. 
First, Bob Mancuso stepped down as co-
portfolio manager for Small Cap equities at 
Glenmede after a 23-year tenure. Simply put, 
Bob developed the process and strategy that we 
use today, blending a disciplined quantitative 
framework with a thoughtful approach to 
fundamental research. Under Bob’s leadership, 
the strategy grew at an annualized return of  
9.2 percent, providing consistent excess returns 
over its benchmark index. The transition to Bob’s 
retirement has been well planned, with Chris 
Colarik, Bob’s co-portfolio manager for the past 
18 years, in place and joined by Jordan Irving, 
who was hired in 2017.

Another notable retirement is that of Sally  
Wirts, who stepped down in early 2020. After 
joining Glenmede 38 years ago, Sally started our 

fixed-income department and more recently has 
been Chief Administrative Officer for Glenmede 
Investment Management LP, and President of  
the Glenmede Mutual Funds, which grew during 
her tenure from $150 million in 1988 to $10.6 
billion in 2019. Sally has been a role model and 
trailblazer for women in asset management, 
demonstrating incredible perseverance and 
strength. Sally has achieved these firsts with a 
genuine level of grace and warmth. Glenmede is 
indebted to Sally and Bob for their tremendous 
contributions to the firm.

New investments in 2020 to maintain 
extraordinary client service

As we look ahead to the rest of 2020, we will 
continue our strategic investments, including the 
anticipated launch of a Delaware-regulated Trust 
Company, the enhancement of our transatlantic 
alliance with Stonehage Fleming and an increase 
in our operational efficiency. While we adapt 
to continuous change in the markets and 
technology, our commitment to serving our 
clients’ best interests with extraordinary care is 
enduring. We look forward to reporting back  
to you next year on what we achieved in 2020.  
 

 
 
 
GORDON B. FOWLER, JR.

President and Chief Executive Officer
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Earning a benchmark rate of return or beating 
a market index may feel good at the time, but 
how does it impact your life, your future and 
your ability to sleep well at night? Without a 
doubt, earning a return of 8 percent, instead of 
6 percent, will produce more wealth. But is the 
additional risk worth the possibility that, in a 
down market, your assets might not cover your 
needs or meet your goals? 

At Glenmede, we believe that achieving a 
high rate of return or beating a benchmark 
doesn’t tell you what you need to know. What 
matters most is meeting your personal financial 
benchmark — the level of wealth required to live 
a desired lifestyle and achieve your important 
goals, including those relating to legacy and 
philanthropy. This requires a different process — 
starting with a thorough understanding of your 

short- and long-term financial goals and then 
devising a wealth plan and investment strategy to 
achieve them in a quantifiable way.  

Traditional approaches to 
benchmarking 

Historically, a common approach to establishing 
a financial benchmark started with determining 
a target rate of return, based on the “efficient 
frontier,” a risk and reward model developed 
by economist and future Nobel Laureate Harry 
Markowitz in 1952. 

In simple terms, the efficient frontier represents 
the maximum expected portfolio return for a 
given level of risk. Using this model, we can 
create a series of diversified portfolios — ranging 

Achieving Financial Goals in  
an Age of Uncertainty 
THE IMPORTANCE OF A PERSONAL FINANCIAL BENCHMARK
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J. Sergeant Pepper, Managing Director,  
Portfolio Management

Jillian M. Kukucka, Vice President,  
Relationship Manager, Wealth Advisory
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from low- to high-risk — each with a targeted 
rate of expected return and risk. But these  
targets along the efficient frontier are, at best,  
an intermediate step. They still don’t answer 
critical questions such as: Will you have enough 
to meet all of your spending needs without the 
possibility of your assets running out?  

Another approach to benchmarking is measuring 
performance against a market index, a good 
starting point for understanding whether active 
management is adding value, compared with 
index funds. But active management is generally 
a small part of investment performance, given 
that asset allocation tends to be the primary 
driver of portfolio returns in big market 
moves. If the market is down 25 percent and 
your portfolio is down only 21 percent, active 
management likely added value by reducing 
your losses. However, you are still incurring 
substantial financial loss with implications for 
how much you can spend in the future.

To understand how well your investments 
are doing, a different benchmark should be 
considered — one based on your personal 
financial goals.

Creating a personal financial 
benchmark — based on your goals 

Constructing a personal financial benchmark 
requires knowing your financial goals — how 
you plan to use your wealth. Goals can be as 
diverse and varied as any group of families or 
individuals. Generally, though, they come in 
three categories:

• Lifestyle — having enough money  
to sustain your spending

• Legacy — passing assets to your family  
and loved ones

• Philanthropy — funding your  
charitable passions

For many, setting financial goals can be the 
hardest part of goals-based planning. But it 
needn’t be overwhelming. Trusted advisors can 
talk you through the options and share the ideas 
and experiences of others in similar situations.

Another comforting fact: A goals-based process 
doesn’t mean settling on a single well-defined 
and final set of objectives. You can make your 
best guess and, using flexible technology, test and 
compare any number of different scenarios. 

Measuring the probability of success

In a goals-based approach to investment and 
wealth planning, the benchmark becomes the 
estimated probability of success in achieving 
your goals. This benchmark requires a different 
and more integrated approach to wealth 
advisory. Unlike traditional approaches that treat 
wealth planning, trust advisory and investment 
management as separate disciplines, requiring 
separate discussions with different experts, goals-
based planning views them holistically. 

This integrated approach and goals-based 
methodology enable more personalized planning 
to develop the combination of investment and 

It’s comforting to know 
that a goals-based 
process doesn’t mean 
settling on a single  
well-defined and final 
set of objectives. 

CEO Letter Achieving  
Goals

Winning  
More

Rethinking 
Philanthropy

Private  
Markets 

Faces  
of Glenmede

Financial 
Review



The first step in Glenmede’s goals-based 
wealth planning process is determining a 
personal financial benchmark. What was 
their probability of success in achieving goals, 
based on their current wealth and plans 
to spend $350,000 a year in retirement? 
Financial simulations showed they had a 99 
percent probability of success, while more 
than tripling their wealth from $14.5 million  
to $47.6 million by the time the younger 
spouse reached age 95.

Exploring new goals and spending scenarios 

Based on the couple’s projected increase in 
wealth during retirement, the analysis showed 
they could afford to expand their horizons and 
adopt new goals:

• Lifestyle: Buy a second home for 
$750,000

• Legacy: Provide gifts to their two children 
totaling $3 million

• Philanthropy: Donate $1 million to their  
alma mater

Even with the increase in spending, 
simulations showed the couple would have 
an 87 percent probability of success and 
increase their wealth to $21 million by the 

time the younger spouse reached age 95. 
Their relatively conservative investment 
portfolio — split equally between equity and 
fixed income — included a large fixed-income 
reserve projected to last 19 years, far longer 
than a typical bear market. In fact, the size of 
the reserve was a clear indication the couple 
could afford to take more risk if they wanted to 
further enhance their goals for retirement.

Changing investment strategy

Our Glenmede relationship management team 
helped the couple explore additional scenarios 
that increased their equity exposure, resulting 
in higher projected asset accumulations and 
a smaller fixed-income reserve. The couple 
ultimately chose a strategy with a 70 percent 
equity exposure, projected to increase their 
wealth to $31 million by the time the younger 
spouse reached age 95, with a reserve that 
would last nearly eight years and an  
85 percent probability of success.

By taking additional investment risk, the 
couple created new possibilities to expand 
their goals, whether a larger legacy for their 
children or other philanthropic gifts.

CASE STUDY: MAKING INFORMED DECISIONS BY SETTING PERSONAL BENCHMARKS

One couple, planning to retire within the year, was ready to explore new financial 

goals for the next phase of their lives. They had spent decades accumulating wealth to 

raise their children and plan for a comfortable retirement. Approaching the finish line, 

however, they didn’t know how much of their assets would be available for creating 

a family legacy and pursuing philanthropy. They needed help in envisioning their 

retirement and how big they could dream.
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This example is provided for illustrative purposes only and is not intended to be individualized investment advice. Projected estimates 
of assets, fixed-income reserve and probability of success reflect Monte Carlo simulations, based on hypothetical scenarios. Investment 
involves risk. Despite projected probabilities of success, there can be no assurance that projections will be accurate or that objectives  
will be achieved. Past performance may not be indicative of future results.

Source: Glenmede. 

CASE STUDY OF A GOALS-BASED WEALTH REVIEW
Hypothetical financial scenarios

Spending  
goal

Current  
wealth

Projected  
wealth at  
age 95

Investment 
allocation

Fixed-income  
reserve coverage

Probability  
of success

Base case $350,000  
per year

$14.5 million $47.6 million 50% equity  
/ 50% fixed  
income

19.3 years 99%

Expanded 
goals

$750,000: buy 
second home

$3 million: gifts  
to two children

$1 million: gift  
to university

$14.5 million $21.0 million 50% equity  
/ 50% fixed  
income

19.3 years 87%

Change 
investment 
strategy

Same expanded 
goals

$14.5 million $31.0 million 70% equity 
/ 30% fixed 
income

7.7 years 85%

wealth planning needed to achieve the highest 
probability of success. 

The actual process typically involves using 
sophisticated computer technology to simulate 
thousands of potential market scenarios, 
spanning the range from earning below-
normal, normal and above-normal returns. 
These simulations can incorporate your specific 
goals and combine them with your financial 
data, including spending needs, retirement 
and deferred compensation plans, charitable 
accounts, trust mandates, accounts for children 
and other financial details. The resulting wealth 

projections make it possible to estimate the 
likelihood that your investments will earn 
enough to meet various personal goals —  
your probability of success.

Generally, we recommend that investors adopt 
a set of investing and wealth planning strategies 
that provide an 85 percent or greater probability 
of meeting their goals. If you’re uncertain about 
your goals — for example, you may or may not 
decide to buy a second house — we recommend 
creating alternate plans to determine whether 
you can still achieve an 85 percent probability  
of success.
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A measurable margin of safety 

Another useful benchmark, the fixed-income 
reserve, estimates the number of years your cash 
and fixed-income assets would last if they had 
to cover your personal spending needs. In the 
event of an extended equity bear market, defined 
as a 20 percent market drop, the reserve would 
allow you to spend cash and fixed-income assets 
without having to sell equity assets at  
depressed values.  

Ideally, the reserve should last through a bear 
market of 15 months, the average length of 
nine bear markets since 1956. A more cautious 
approach might be to build a sufficient reserve to 
withstand a sustained market downturn, like the 
Great Depression, from which equity markets 
didn’t recover for 25 years in nominal terms, 
or about five years when adjusted for inflation, 
dividends and a broader market comparison. 

Some might argue that this measure is 
unnecessary if you are already arriving at an 
acceptable probability of success. But others may 
find this to be a particularly comforting and 
tangible form of benchmarking.

Monitoring your financial 
benchmark over time

Glenmede encourages all of our clients to engage 
in a Goals-Based Wealth Review and to annually 
reestimate their probability of success and fixed-
income reserve. Income sources beyond your 
investment portfolio and market fluctuations 
will, of course, influence the simulations.  

More importantly, your goals may change over 
time. For example, your desire to purchase art  
or travel might increase. You might sell your 
house and move to another state, changing 
your after-tax income. A new charitable pursuit 
may excite your imagination and passion, 
necessitating a substantial capital commitment. 
An adult child who needed extended financial 
support may be getting on his feet. Or, your 
tolerance for risk may have decreased. These 
are just some of the possibilities that argue for 
revisiting your plan regularly.

Goals-based investment and wealth planning  
is not unlike embarking on a long voyage.  
At each stage along the way, you set your  
direction by establishing your current goals  
and benchmarking your probability of  
success and fixed-income reserve. Your port  
of destination may indeed change, and no 
journey is without ups and downs. In any event, 
when you select an investment and wealth 
planning strategy that best meets your goals,  
you can achieve peace of mind.

To understand  
how well your 
investments are  
doing, consider  
using a different 
benchmark —  
one based on  
your personal  
financial goals.

CEO Letter Achieving  
Goals

Winning  
More

Rethinking 
Philanthropy

Private  
Markets 

Faces  
of Glenmede

Financial 
Review



 Glenmede Annual Review 2019 12

Even with the right asset allocation, investors may 
be taking on too much risk in their portfolios. 
To be sure, investors generally understand that 
investment success depends on maintaining an 
asset allocation matched to their financial goals. 
But how the asset allocation is implemented can 
be just as important. Designing portfolios with 
an asymmetric returns pattern should dampen 
volatility, provide a smoother ride and potentially 
improve long-term wealth accumulation — in 
effect, winning more by losing less. 

The importance of managing portfolio volatility 
has particular relevance as investors confront 
high asset valuations and global macro risks 
that can cause sudden market downdrafts. 
Challenging market conditions argue for a 
differentiated approach to portfolio construction, 
one designed to reduce downside volatility. 

Traditional portfolio strategies tend to serve 
investors well in steadily rising markets, but 
they can prove less suited to the more volatile 
markets that appear to have become the norm. 
For instance, passive index-linked strategies 
can expose investors to guaranteed after-fee 
underperformance compared to the underlying 
index when markets decline. Among active 
strategies, a single-manager approach can limit 
diversification, thus exposing investors to the risk 
of style bias and underperforming the market 
through poor security selection. And using 
multiple investment managers may not improve 
risk-adjusted returns unless their investments 
are complementary — exhibiting differentiated 
performance characteristics. 

 

Winning More by Losing Less
DESIGNING PORTFOLIOS FOR LESS DOWNSIDE RISK 

CEO Letter Achieving  
Goals

Winning  
More

Rethinking 
Philanthropy

Private  
Markets 

Faces  
of Glenmede

Financial 
Review



 Glenmede Annual Review 2019 13

Designed to improve returns by 
targeting downside risk

A better approach to portfolio management 
targets asymmetric outcomes — capturing 
a smaller share of the market’s losses and a 
proportionately larger share of its gains. An 
asymmetric returns strategy is designed to reduce 
the frequency and size of investment losses 
that represent a “volatility tax” — an invisible 
and often overlooked drain on the long-term 
compounding of returns. The volatility tax is the 
additional penalty investors suffer when trying 
to recover from losses. For example, when a 
$100 investment declines to $50, the investor 
incurs a 50 percent loss. But getting back to 
the original $100 requires a gain of 100 percent 
— double the percentage loss. An asymmetric 
strategy can potentially enhance long-term 

performance by reducing the magnitude of 
losses and compounding improved risk-adjusted 
returns over time. This has the benefit of creating 
a smoother ride, making it easier for investors 
to stay the course through volatile markets. 
Fundamental to this approach is the construction 
of actively managed portfolios that are uniquely 
diversified by asset class, manager, investment 
process and characteristics, with exposure to both 
public and private markets.

The art and science of portfolio 
construction

Historically, portfolio construction has been 
driven by asset allocation — the proportions 
assigned to various asset categories. To improve 
relative performance and reduce portfolio 

Caroline A. Wyspianski, Vice President,  
Relationship Manager, Portfolio Management

Dane E. Weinberger, Relationship Management Officer,  
Portfolio Management
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volatility, or absolute risk, investors should not 
simply invest in passive indexes that track the 
market’s performance. Instead, they should 
employ an active approach — taking relative risk 
by investing in portfolios whose components 
differ significantly from market indexes. The goal 
is to create portfolios that generate excess returns 
commensurate with the level of active risk, or 
tracking error. These portfolios target high risk-
adjusted returns across various measures of risk. 
Specifically, we place high emphasis on Sharpe 
and Sortino Ratios. While the Sharpe Ratio 
penalizes both upside and downside volatility, the 
Sortino Ratio penalizes only downside volatility, 
which we seek to minimize.

To achieve these portfolio construction 
objectives, we select managers who bring added 
value. They share common traits as astute 
investors and dynamic decision-makers whose 
financial incentives are materially aligned 
with positive outcomes, meaning they invest 
their personal wealth in the strategy and their 
compensation is heavily tied to performance. 
Ultimately, a manager’s returns should be 

idiosyncratic, a reflection of skill — domain 
expertise, ability to identify mispriced assets, or 
an understanding of various dimensions of risk 
— versus chance.

After identifying complementary managers 
who add value, Glenmede effectively weaves the 
strategies together as sub-asset class investment 
mixes that target higher risk-adjusted returns, 
compared to any single strategy in isolation. 
Furthermore, we aggregate the components and 
analyze the resulting construction to ensure that 
portfolio characteristics such as style, geography 
and capitalization align with our views on global 
capital markets. 

Importantly, a mix of complementary managers 
minimizes the need for significant portfolio 
adjustments over time. Instead of having to 
replace managers and liquidate their positions, 
for example, Glenmede can adjust strategy 
weights through relatively small tactical “tilts,” 
such as growth versus value, resulting in less 
turnover and, potentially, lower taxes.

INVESTMENT MANAGER SELECTION:  
IDENTIFYING MANAGERS WITH DISTINCT 
PERFORMANCE CHARACTERISTICS

• Conduct quantitative screening of the 
manager universe.

• Compare performance characteristics 
based on excess return, beta, alpha, 
Sharpe Ratio, Sortino Ratio, information 
Ratio, upside and downside market 
capture, tracking error. 

• Narrow the universe to a manageable 
number for qualitative due diligence.

• Engage directly with managers to  
assess investment philosophy, process  
and people to make the final selection.

PORTFOLIO CONSTRUCTION:  
NOT ALL PORTFOLIOS ARE  
CREATED EQUAL

Glenmede customizes portfolios — built along 
dimensions of complexity, risk level and excess 
return potential — in response to individual 
client objectives. In general, these portfolios are 
designed to achieve the following characteristics:

• Competitive risk-adjusted returns

• Performance asymmetry

• A lower magnitude of loss, relative to  
the respective benchmark

• Access to differentiated, capacity-constrained 
strategies

• A thoughtful approach to fees and taxes
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Asymmetric returns strategy in 
practice: international equity 
investments

As an example, international equity investing 
can demonstrate the practical benefits of an 
asymmetric returns strategy. Despite their 
importance for diversification, international 
markets have significantly underperformed 
U.S. markets for the past decade, causing 
many investors to question or reduce their 
non-U.S. equity exposure. An asymmetric 
returns approach can help investors maintain 
international diversification by reducing the  
level of volatility, potentially resulting in a 
smoother ride.

Benefits of reducing downside 
risk: potential for greater wealth 
accumulation

Exhibit 1 illustrates the performance of a 
hypothetical portfolio consisting of six different 
international equity managers representing 
distinct styles, compared with a market index 
and a Morningstar category representing 
Foreign Large Blend mutual funds. The 
hypothetical portfolio would have provided 
higher absolute returns, lower volatility and 
superior risk-adjusted returns during a 13-year 
period, September 2006 through December 
2019, compared to the index and Morningstar 
category.1 In addition, the portfolio would 
have suffered cumulative losses in 11 months, 
compared with 28 and 43 months, respectively, 
for the market index and Morningstar category. 
Earning fewer losses would have contributed to 
the hypothetical portfolio’s higher cumulative 
growth rate and lower “volatility tax.” Moreover, 
the hypothetical portfolio’s asymmetric returns 

— earning more of the market’s gains than its 
losses — is demonstrated by the 92.52 percent 
upside capture ratio and smaller, 79.99 percent 
downside capture ratio. 

The potential benefits for long-term wealth 
accumulation are shown in Exhibit 2, 
representing the hypothetical growth of a 
$10,000 investment in the international 
equity portfolio during the 13-year period. 
This hypothetical asymmetric returns portfolio 
grew to $26,127, compared with $16,230 
and $14,956, respectively, for the index and 
Morningstar category — representing a more 
than 60 percent increase in cumulative growth 
during the period.

Losing less can be a  
winning approach 

In any market environment, a portfolio 
construction philosophy built on asymmetry 
may do a better job of reducing overall risk while 
also easing concerns that any single manager 
may underperform. And active management 
can potentially provide a measure of downside 
protection that is generally not available from 
passive strategies.

The unpredictability of macro threats requires 
consideration of a new approach to managing 
portfolios, focusing on limiting downside risk.  
As any investor should know, losses are inevitable, 
even in relatively benign markets. With its 
potential to reduce losses and create a smoother 
ride, however, an asymmetric returns-based 
approach can improve outcomes while helping 
investors stick to their long-term investment 
strategy through up and down cycles. Ultimately, 
this is a smarter path to achieving financial success.

1.    We refer to the portfolio as “hypothetical” because it does not represent an actual client portfolio for the specific time period shown in 
the performance illustration. The hypothetical performance data reflect six strategies that are used in client portfolios. The time period 
reflects the longest track record common to all six strategies.  
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A hypothetical portfolio using six international equity managers with different styles produced higher 
absolute and risk-adjusted returns, with a lower “volatility tax” and fewer monthly losses, compared to the 
benchmarks shown below, for the period September 2006 through December 2019.

EXHIBIT 1: HYPOTHETICAL INTERNATIONAL EQUITY ASYMMETRIC RETURNS PORTFOLIO  
OUTPERFORMED WITH LOWER RISK

1.    The average annual return for rolling 12-month periods (rather than calendar years). 
2.    A measure of volatility explaining how much returns deviate from the average.
3.    A measure of risk-adjusted returns that explains the level of return per unit of risk.
4.    A measure of risk-adjusted returns that penalizes only downside volatility (Sharpe Ratio penalizes upside and downside volatility equally.)
5.    Cumulative average growth rate, which includes the negative impact of volatility.
6.    The difference between average annual returns and the geometric return. It represents the negative impact of losses on an investment’s cumulative 

growth over time.
7.    The size of the volatility tax relative to annual returns.
8.    How much of the market’s gains (upside capture) and losses (downside capture) are reflected in investment returns.
9.    The MSCI ACWI ex USA Index is a stock market index comprising non-U.S. stocks from 23 developed markets and 26 emerging markets. Indexes 

are unmanaged and do not charge fees. You cannot invest directly in an index.
10. The Morningstar Foreign Large Blend category for this time period includes 95 active mutual funds seeking capital appreciation by investing in 

large-cap foreign stocks with market capitalizations greater than $5 billion. The blend style is assigned to funds where neither growth nor value 
characteristics predominate. These funds typically will have less than 20% of assets invested in U.S. stocks.

Data reflect combined performance net of fees for the following six international equity investment strategies at specified allocations, rebalanced 
quarterly: WCM Focused Growth International, 32 percent; Hartford Schroders International Multi-Cap Value Fund, 20 percent; Oakmark International 
Institutional Fund, 17 percent; Matthews Japan Institutional Fund, 14 percent; GQG Partners Emerging Markets Equity, 11 percent; and Matthews Pacific 
Tiger Institutional Fund, 6 percent. Performance for GQG Partners includes the manager’s track record at a former firm. The time period shown reflects 
the longest track record common to all six investment strategies

Source: Glenmede, eVestment and Morningstar Direct.

Portfolio 
and 
benchmarks

Average 
annual  
rolling 
12-month 
returns1 

Standard 
deviation2 

Sharpe 
ratio3 

Sortino 
Ratio4 

Number  
of months 
when  
strategy 
produced a 
cumulative  
loss

Geometric 
return5 

Volatility 
tax6 

Volatility 
tax as a 
percentage 
of average 
annual 
return7 

Upside / 
downside 
capture 
ratios8 

Asymmetric 
returns 
portfolio

8.06% 15.41% 0.42 0.61 11 7.47% 0.59% 7.32% 92.52% / 
79.99%

MSCI ACWI 
ex USA 
Index9 

4.41% 17.51% 0.15 0.21 28 3.70% 0.71% 16.16% 100% / 
100%

Morningstar 
Foreign 
Large Blend 
category10 

3.66% 16.93% 0.12 0.16 43 3.06% 0.60% 16.46% 94.06%  / 
97.82% 
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Growth of $10,000: Hypothetical multi-manager international equity portfolio vs. MSCI ACWI ex USA 
Index and Morningstar Foreign Large Blend mutual fund category (September 2006 – December 2019).*

*      The accumulation graphs are shown in two ways. The wavy lines represent monthly returns and the lines with smoothed volatility 
represent average monthly compounded returns. The ending accumulation amounts are the same for both.

EXHIBIT 2: HYPOTHETICAL INTERNATIONAL EQUITY ASYMMETRIC RETURNS PORTFOLIO  
PROVIDED HIGHER CUMULATIVE GROWTH

Additional Chart Disclosures

Though data was gathered in good faith, Glenmede did not independently assess any of its accuracy. The performance of this hypothetical investment 
portfolio was achieved with the benefit of hindsight and does not represent actual investments in these strategies at the indicated levels. These 
hypothetical results do not reflect the impact material economic and market factors might have had on actual decision-making — had actual client funds 
been involved. All of these factors can adversely affect actual trading results and performance, including the willingness of clients to persist in the face 
of declining performance. This hypothetical, back-tested performance also does not take into account actual performance, trading costs or the impact of 
taxes and should not be interpreted as an indication of such performance. The funds and/or managers in the hypothetical portfolio may not be accessible 
to or appropriate for all investors, and may not have been available to Glenmede clients during the indicated timeframe. Actual client results differed 
materially. Investing involves risk and past performance may not be indicative of future results.

$30,000.00

$25,000.00

$20,000.00

$15,000.00

$10,000.00

$5,000.00

Glenmede hypothetical 
multi-manager international equity portfolio

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

MSCI ACWI ex 
USA Index

Morningstar Foreign 
Large Blend category

Hypothetical
multi-manager portfolio:

$26,127

MSCI ACWI ex
USA Index:

$16,230

Morningstar Foreign
Large Blend category:

$14,956
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Philanthropy is an integral part of the  
American DNA. Today, individual and family 
donations exceed corporate and foundation 
grants by a factor of four. Yet, despite their 
generosity, less than half of U.S. donors have  
a formal giving plan.1 

A purposeful approach yields more 
tangible results 

While “checkbook philanthropy” is an intuitive 
and altogether acceptable means of supporting a 
cause or charity, a planned approach guides you 
to think more boldly and broadly about what 

matters most to you, the impact you want to 
have and the degree of direct family involvement 
you want to achieve. It means having a strategy 
to reach your full potential — and derive the 
greatest satisfaction from giving. 

Before creating a plan, it’s essential to have a 
clear understanding of your passions, values and 
philanthropic vision. Whether it’s supporting 
an educational institution, global cause or 
community initiative, you should carefully assess 
the benefits, practical outcomes and even the 
scope and scale of giving — local, national or 
global. You should also consider the legacy for 
which you and your family want to be known. 

1.  2018 U.S. Trust Study of High Net-Worth Philanthropy.

Rethinking Philanthropy 
HOW TO OPTIMIZE CHARITABLE GIVING 
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The power of a plan

Like a business plan, a philanthropic plan 
articulates future objectives and the means for 
achieving them with sufficient nuts-and-bolts 
detail. A practical working document should 
incorporate structures, guidelines and  
governance roles and responsibilities, as well  
as procedures for ongoing monitoring, 
assessment and refinement. 

Any decisions should reflect the long-term 
strategy. For example, donors need to consider 
whether giving should be concentrated with a 
single organization, cause or geography or  
spread out among many. While donors may 
stipulate the way their gifts are to be used, it isn’t 
necessary for each dollar to be earmarked for a 

specific purpose. Unrestricted gifts can play a 
vital role, helping organizations to cover essential  
operating expenses. 

Nor do plans need to be set in stone. Indeed,  
a sound plan may evolve over time. For example, 
a donor might decide to support certain charities 
for three to five years, allowing the recipient 
organizations to budget accordingly, then opt to 
support different organizations in the future. 

Less than half of U.S. 
donors have a formal 
giving plan.

Rosemary DiRita, Vice President, Relationship Manager, 
Endowment & Foundation Advisory

Andrew K. Slade, CAP, Relationship Management Officer, 
Endowment & Foundation Advisory
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Develop 
philanthropic  

plan.

Implement  
and manage  

philanthropic 
structure.

Explore values,  
passions and 
objectives.

Provide  
ongoing  

resources,  
education and 

guidance.

Review,  
evaluate and  
refine plan.

Engage  
family and next  

generation.

Financial and tax considerations

Philanthropy is first and foremost an expression 
of your values, ideals and the difference you want 
to make. But it also should incorporate broader 
financial considerations. How much can you 
afford to give in the long term, or in any one 
year? How should tax considerations figure into 
your giving? These are critical questions  
that should be carefully addressed during a  
well-orchestrated goals-based wealth review. 

There are many tax-efficient philanthropic 
investment vehicles for donors to consider.  
[See below.] Once you formulate your giving  
plan, you can evaluate appropriate tax and  
estate planning strategies, again in the context  
of your overall wealth plan.

UNDERSTANDING PHILANTHROPIC VEHICLES: SEVEN APPROACHES

Outright gifts of cash or 
appreciated securities

Individual charitable gifts made through cash/check, stock or other assets

Donor-advised fund A giving vehicle established at a public charity that allows donors to make a 
contribution, receive an immediate tax deduction and recommend grants from 
the fund over time

Testamentary gift Any charitable gift that takes effect at the donor’s death, including life insurance, 
retirement benefits, and gifts from an estate through a will or trust

Charitable lead trust A trust that generates current income paid to designated charities over a 
specified period; afterward, the remainder is paid to the donor’s heirs or other 
beneficiaries

Charitable  
remainder trust

A trust that generates current income for the grantor or other beneficiary over a 
specified period; afterward, the remainder is paid to designated charities

Private foundation A nonprofit organization typically formed by one donor or family to provide 
grants that fund charitable activities

Giving circle A group of individuals who raise, pool or grant money collectively and may also 
donate their time and skills

GLENMEDE’S PHILANTHROPIC  
ADVISORY SERVICES
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Engage the family

Involving family members yields a range of 
important benefits. It provides a means to 
pass on core values, create a larger pool of 
assets to amplify their impact and preserve a 
founding mission across multiple generations. 
Family foundations, donor-advised funds and 
volunteering as a group are especially suited to 
optimizing family-based philanthropy — and 
bringing family members closer together.

For families with existing plans, it is important 
to remain flexible and open to the ideas and 
priorities of younger generations. For example, 
a broad theme, such as conservation, can allow 
different generations to support their own 
initiatives, such as preserving open spaces, 
supporting wildlife or fighting climate change.

From vision to reality

For those who have achieved financial success, 
one of the great dividends is the pleasure of 
giving back. Giving strategically with careful 
planning enables thoughtful allocation of assets 
for greater impact. 

As the case study (adjacent) demonstrates, the 
process of creating a plan can help families 
and individuals think through their goals with 
heightened clarity. With professional support 
and guidance, the planning experience becomes 
a journey of self-reflection and discovery. This 
ultimately can lead to a giving strategy aligned 
with a goals-based wealth plan that turns a 
philanthropic vision into reality.

Your giving strategy 
should be aligned  
with an overall  
wealth plan. 

CASE STUDY: UNCOVERING THE WHY 

The philanthropic planning process is often triggered 
by a life-changing event or transition. That was the 
case for a client who recently sold her business and 
was contemplating her next chapter. 

The proceeds from the sale of the client’s company 
exceeded her lifestyle and legacy needs. When 
her Glenmede advisor inquired about her giving 
strategy, she acknowledged that she had no formal 
plan. While she contributed annually to a number of 
charities, she had given little thought to maximizing 
the impact of her gifts. 

Now, with more time and capital at her disposal,  
she was feeling overwhelmed by all the 
philanthropic options available. Our Glenmede 
advisory team, including a specialist in philanthropy, 
recommended reframing the conversation around a 
simple but thought-provoking question: What was 
the “why” of her philanthropy?

With warm memories of volunteering as a Big  
Sister in college and, more recently, donating career-
appropriate apparel for women returning to the 
workforce, the client connected with a cause close 
to her heart: helping women succeed. Based on a 
series of conversations, a formal mission statement 
took shape: to empower women to lead more 
meaningful, independent and productive lives by 
supporting programs that foster long-term change 
in education, health and economic security. 

After reviewing the available giving vehicles,  
the client determined that a private foundation  
best met her objectives. Over the next year, 
Glenmede worked with her to develop giving 
guidelines, formulate a budget and research 
organizations that provide skills training for  
women returning to the workforce.
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As the world’s economy and demographics shift, 
the appetite for diverse investment opportunities 
is steadily increasing. Nowhere is this trend more 
evident than in the rising demand for private 
investments that create sustainable prosperity.

A fusion of old and new concepts, sustainable 
prosperity today is the product of entrepreneur-
driven technologies and business innovations 
that tie economic growth to quality-of-life 
improvements for a significant portion of a 
country’s population. 

Over time, this trend typically brings improved 
education levels, healthcare, individual autonomy 
and government accountability. But it isn’t 
an overnight fix: Implicit in the concept of 
sustainability is the recognition that prosperity 

must be achieved in a manner the global 
ecosystem can handle — over the long term, 
with benefits accruing at a faster clip. 

What’s behind the growth of  
private investments

For those seeking investments that both foster 
sustainable prosperity and yield competitive 
returns, private market investing offers attractive 
growth opportunities. While public market 
performance was strong in 2019, many investors 
are mindful of the need to plan for potentially 
lower returns and a market downturn in the 
future. Adding private investments to a portfolio 
can increase diversification and potentially 
provide a measure of downside protection in 
volatile periods.

Tapping Private Markets  
for Sustainable Prosperity
THE BROAD APPEAL OF OPPORTUNITIES BEYOND PUBLIC MARKETS
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For those seeking investments 
that foster sustainable 
prosperity and yield 
competitive returns, private 
market investing offers 
attractive growth prospects.

Private investments generally require more 
patience, longer time horizons and a greater 
willingness to forgo liquidity than their 
public-market counterparts. Often fueled 
by demographic, economic and technology 
megatrends, investment opportunities that 
enable sustainable prosperity can be found across 
the globe, with the greatest concentrations in six 
technology-grounded sectors: sustainability and 
energy access, healthcare, education, food and 
agriculture, financial technology and community 
development and housing.  

Kenneth B. Trippe, CFA, FRM
Managing Director, Director of Private Investments

Melissa Stonberg, Managing Director, 
Communications and Public Relations
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MAPPING THE OPPORTUNITIES 

The promise of these opportunities typically ties 
directly to the maturity of the private investment 
markets in each area of the world.  

United States

In the U.S., the private markets are deep and 
mature with an increasing focus on developing 
technology that may help create sustainable 
prosperity. Tech-enabled companies in healthcare, 
education and compliance are leading the 
sustainable prosperity charge in the U.S. These 
companies often utilize artificial intelligence 
and machine learning to better diagnose and 
heal patients, educate students and ensure that 
companies and workers remain compliant in a 
world where ethical behavior can make or break 
the fortunes of a company.

Today, early-stage venture-backed companies are 
staying private longer. Entrepreneurs are turning 
to private investors as a source of patient capital 
that allows them to fully develop their technology 
and ensure product-market fit prior to facing 
the pressure of quarterly earnings in the public 
markets. Although the next generation of breakout 
companies is difficult to identify, companies such 
as Veeva, Beyond Meat and DocuSign have 
already achieved large valuations in the public 
markets, while formative companies like Zipline, 
Gusto and Better Place Forests are on the horizon. 
Across both public and private markets, emerging 
companies and the major technology giants are 
being held to higher environmental and social 
standards, creating opportunities that can meet 
sustainability requirements for certain investors.

Europe

Despite — or perhaps because of — anemic 
economic growth and governmental morass across 
the continent, private equity-backed companies 
in Europe are growing faster than their public 
counterparts. Among these private equity-backed 
companies, a growing cohort is developing 
technologies targeting sustainability for enterprises 
and consumers alike, as a renewed focus on 
environmental sustainability has taken hold.

European investors are in the forefront of integrating 
sustainability practices into common business 
practices, with the Council of the European 
Union adopting two legislative reforms related to 
sustainable finance. These include the Low Carbon 
Benchmark Regulation, which will empower the 
European Commission to set minimum standards 
for two new carbon benchmarks. In addition, the 
Disclosure Regulation will govern Environmental, 
Social and Governance (ESG) disclosure 
requirements for financial market participants and 
advisers and how those firms integrate ESG factors 
into their investment decisions.1  

With this backdrop of legislative reform and public 
desire to become more sustainable, technology 
is being developed across Europe to find more 
environmentally friendly solutions. This spans 
a wide range of applications, from refrigerator 
efficiency of supermarkets, to recyclable 
disposable consumer goods, such as plastic bags, 
cups and utensils.

China

Widespread mobile penetration, an entrepreneurial 
culture and a large pool of engineering talent are 

A Glenmede Relationship Manager can introduce eligible 
investors to a broad array of private investment opportunities, 
available for both diversified and concentrated approaches. 
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fueling the creation of world-class venture-backed 
companies. Encouraged by a large and growing 
consumer base hungry for technological innovation, 
some of the largest companies in the world have 
emerged from the China venture capital asset class. 

Following its $25 billion U.S. IPO in 2014, Alibaba 
became one of the most valuable technology 
companies in the world and has since emerged 
as the world’s biggest online commerce business; 
hundreds of millions of users and millions of 
merchants and businesses are on its platform 
today.2 Other innovative technology companies 
coming out of China include Meituan, an 
e-commerce provider that develops and operates a 
platform for food delivery, consumer products and 
retail; Pinduoduo, an e-commerce platform allowing 
groups and individuals to participate in group 
buying deals; and Toutiao, a news and content 
platform that uses machine learning to create 
tailored newsfeeds for each user. 

Technological advancements, together with a 
more prosperous population, have led to Chinese 
ventures outperforming all other private investment 
asset classes over the past decade.3 

India

Technology is leapfrogging bureaucracy as cheap 
mobile data usage plans provide new solutions for 
payment processing and finance. In 2018, India’s 
digital economy totaled approximately $413 billion 
and is projected to grow to $1 trillion by 2025.4

This growth is powered by a large and growing 
population, rising levels of wealth and the 
decreasing cost of mobile data. In 2018, the cost 
of mobile data in India was $0.26 per gigabyte 
(compared to the $8.53 global average and 
$12.37 in the U.S.).5 Coupled with an incredibly 
low (34 percent) internet penetration rate and a 
young population, e-commerce and technology 
are poised to disrupt the country. This disruption 
has already begun as microfinance companies 
are beginning to use phone payments to build 
credit histories for consumers and provide small 
loans to individuals and small and medium-sized 
companies. As their wealth increases, these 
borrowers are poised to consume additional 
banking and investment products and services.

Africa

Throughout Africa, private investing is providing 
capital in the absence of well-developed public 
markets. With technology driving down the cost 
curves of wind and solar energy, investments 
in renewable energy have increased across 
the continent. Private investments have also 
participated in the agriculture sector as investors 
seek to professionalize the continent amid the 
world’s growing food crisis. 

Like China and India, many countries in Africa 
boast some of the world’s highest rates of 
demographic and economic growth. This has 
greatly benefited companies like Jumia, Africa’s 
e-commerce platform, which launched its IPO on 
the New York Stock Exchange in 2019.6

1.  https://www.lexology.com/library/detail.aspx?g=b005c07b-7bad-42d0-91b9-9c6cc6f49aa7
2.  https://graphics.wsj.com/alibaba/
3.  Private iQ, The Burgess Group LLC, performance of global private investment asset classes, 10/1/2009 through 9/30/2019.
4.  https://hbr.org/2018/11/competing-in-the-huge-digital-economies-of-china-and-india
5.  https://www.bbc.com/news/world-asia-india-47537201
6.  https://techcrunch.com/2019/04/12/african-e-commerce-startup-jumias-shares-open-at-14-50-in-nyse-ipo/

A final thought

The private markets model is straightforward: 
Invest in a business and grow it over several years, 
with the ultimate aim of selling it at a profit or 

taking it public. Today, the benefits of private 
investments are well established and deserve  
the attention of investors — particularly those  
with patience, vision and a desire to create 
sustainable prosperity.
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Faces of Glenmede
GETTING TO KNOW OUR PEOPLE

Glenmede is large enough 
to possess a comprehensive 
set of capabilities while, 
at the same time, small 
enough to remain a 
boutique committed to  
our select and discerning 
group of clients.

Technology provides our clients with convenient 
access to their financial information and 
sophisticated analysis that supports informed 
decision-making. Introduced in 2015, Glenmede’s 
WealthView solution organizes clients’ personal 
and family account information, including assets 
held outside of Glenmede, in a single, integrated 
web experience. WealthView’s powerful analytics 
support dynamic financial planning, investment 
analysis and budgeting to help clients establish 
personal benchmarks and track their progress 
against clearly defined objectives. On the following 
pages, Glenmede professionals reflect on the 
rewards of helping clients use WealthView. 
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tax rates and inflation and incorporate market 
randomizations to create thousands of differing 
financial return scenarios. By doing this deep dive, 
we help clients create a plan that reflects their 
reality and provides them with confidence in  
their future.  

Susan Black

ON THE IMPACTS OF TECHNOLOGY 

As a Wealth Planner with a specialty in financial 
planning software, I oversee our employee  
training programs. It’s critical for our professionals  
to be able to explain to clients the far-reaching 
functionality of WealthView in a user-friendly  
and manageable fashion. The platform enables 
clients to visualize a consolidated view of their  
net worth, assets and liabilities. Working with 
their relationship management team, clients can 
see where they stand relative to their goals at  
any given time — a benefit especially valuable 
during volatile markets. With this exceptional  
level of transparency, areas of uncertainty and 
doubt can be brought into focus and resolved. 

Abby Brown

ON BECOMING A WEALTHVIEW EXPERT 

I’ve always enjoyed helping clients better 
understand their financial lives. Today, technology 
makes that process even more productive. 
WealthView provides a comprehensive view that 
enables us to tackle the big questions clients 
face—like “Do I have enough money?” — more 
easily than ever before. With everything in front 
of them, the client’s most important life decisions, 
like determining when to retire or whether to 
purchase a second home, become much simpler 
and less daunting. 

ON THE VALUE OF CREATING A PLAN

Clients assume something as consequential as 
in-depth planning requires strenuous work. I 
explain that while they will need to gather the 
relevant documents, such as account statements, 
tax returns and estate planning papers,  
Glenmede handles the heavy lifting. Clients  
are often surprised by the level of support we  
provide in the upfront process and breadth and 
depth of our analysis. Our plans build in a  
wide range of assumptions about capital markets, 
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Julian Scott

ON EMPOWERING CLIENTS

My role is to help clients to make informed 
choices about their financial lives. WealthView 
makes me significantly more effective, whether 
I’m helping clients sort through complex estate 
planning issues or structuring a multi-generational 
wealth plan. WealthView visually diagrams a 
client’s holistic footprint and allows us to quickly 
hone in on the core issues. As a result, discussions 
become highly strategic.

Eve Kenton

ON WHY I CAME TO GLENMEDE 

Having volunteered at AmeriCorps and with 
a background in legal public interest work, I 
wanted to use my skills to provide direct and 
meaningful service to investors. During my  
final year of law school, I participated in 
Glenmede’s summer internship program and 
joined the company following graduation. 
One way I support clients as a member of 
the WealthView team is by identifying and 
resourcing the correct internal specialists to 
address a specific concern, such as investing, 
tax planning and estate planning. With our 
collective knowledge, we build upon the firm’s 
collaborative culture, working seamlessly to 
identify innovative solutions.

My role is to  
help clients  
to make  
informed choices 
about their  
financial lives. 
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Boris Rogulja

ON WHAT ENERGIZES ME

There is no greater satisfaction for me than 
building deep, trusting relationships with clients 
and making a difference in their lives. A case 
in point: A retired couple I work with wanted 
to move closer to their adult children. It was a 
major decision, and they wanted to be sure they 
could proceed without putting their long-term 
wealth goals in jeopardy. Through a Goals-Based 
Wealth Review, we showed how the probability 
of achieving their goals changed under different 
spending scenarios. This simulation gave them 
the knowledge that they made a decision 
that would not upend their planning and the 
confidence to proceed with the move. 

Kathleen “Kit” Murphy

ON THE INDISPENSABLE ROLE  
OF PLANNING

When clients achieve a positive probability 
analysis as part of a Goals-Based Wealth 
Review, they invariably breathe a sigh of relief. 
It means that they’re well-positioned to achieve 
their financial goals without undue stress. But 
falling short of the high-probability threshold 
isn’t necessarily cause for alarm. It’s actually an 
opportunity for clients to refine their goals, 
evaluate different investing or wealth planning 
strategies and discuss ways to change the 
projections over time.

A wealth plan  
should be viewed as  
a work in progress.

There is no greater 
satisfaction for me 
than building 
trusting relationships 
with clients. 
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Lisa Feit

ON THE REWARDS OF WORKING  
WITH CLIENTS

The best aspect of my job is those “Aha!”  
moments when clients clearly see they’re on track 
to achieve their personal benchmark. For one 
client, this meant covering the full cost of her 
grandchildren’s education and contributing to a 
favorite charity. By looking at multiple scenarios 
using WealthView, she saw firsthand that both 
objectives would be possible under a wide  
range of potential outcomes. For me, the joy was 
in turning a stressful concern into a source of 
excitement and confidence. 

ON WHAT CLIENTS FIND MOST SURPRISING

The wealth planning process can be an eye-opener 
because it requires clients to take an honest look at 
their spending and saving habits. By systematically 
prioritizing their lifestyle, financial, philanthropic 
and legacy goals, clients often come away with a 
sense of pride and accomplishment, knowing that 
they’ve made sustainable choices that closely align 
with their resources and values.

J.P. Dowds

ON THE VALUE OF WEALTHVIEW TO THE  
PLANNING PROCESS

Since life evolves constantly, a wealth plan should 
be viewed as a work in progress. It’s just the start 
of an ongoing conversation about meeting goals, 
setting new ones and reacting to life’s changes. 
WealthView provides clients and Glenmede with 
a 360-degree view of their wealth, making it 
easier to adjust the plan in light of life changes or 
shifting priorities. 

ON HELPING CLIENTS  
MAINTAIN PERSPECTIVE

A newly retired client called with an urgent 
concern: Having read about impending tax law 
changes, he was sure he had to “do something” 
and do it quickly. Together, we assessed the issue 
through the lens of his entire wealth profile — 
his accounts, income, expenses, savings, financial 
priorities and risk tolerance. It turned out that 
the situation was far less complex and time-
sensitive than he initially perceived, and relatively 
easy to address. 
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At Glenmede, we 
aim to generate 
business results that 
deliver attractive 
returns for our 
shareholders and 
steady growth for 
our firm.
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Consolidated Balance Sheets
December 31

In thousands 2019 2018

ASSETS
Cash and cash equivalents $       35,638 $       31,057

investments 138,691 131,000

Fees receivable 20,712 20,586

Premises and equipment, net 21,440 18,429

Other assets 13,987 15,248

Total assets $      230,468 $ 216,320

LIABILITIES
Accounts payable, accrued expenses and other liabilities $       38,723 $      45,692

Note payable 5,667 7,667

Total liabilities 44,390 53,359

STOCKHOLDERS’ EQUITY
Common stock and surplus       55,841      50,624

Accumulated other comprehensive loss (10,181) (12,775)

Retained earnings 215,718 182,842

Treasury stock, at cost (75,300) (57,730)

Total stockholders’ equity 186,078 162,961

Total liabilities and stockholders’ equity $      230,468 $    216,320

Consolidated Statements of Income
Year ended December 31

In thousands 2019 2018

OPERATING REVENUE
Investment advisory, trust and other client service fees $       146,964 $     140,949

Mutual fund fees 77,772 94,694

Total operating revenue 224,736 235,643

OPERATING EXPENSES
Compensation and benefits       107,314 104,912

General, administrative, depreciation and amortization 50,102 46,293

Shareholder servicing and subadvisory 22,879 26,077

Total operating expenses 180,295 177,282

Income from operations 44,441 58,361

NON-OPERATING REVENUE
Net realized and unrealized gains on investments 9,860 1,255

investment and other income, net 3,120 2,911

Total non-operating revenue 12,980 4,166

Income before income taxes 57,421 62,527

Provision for income taxes 14,388 11,387

Net income $       43,033 $ 51,140

These financial statements are a condensed version of statements that have been audited by Glenmede’s independent auditors.
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Consolidated Statements of Cash Flows
Year ended December 31

In thousands 2019 2018

OPERATING ACTIVITIES
Net income $       43,033 $ 51,140

Non-cash items and changes in operating assets and liabilities (2,573) 10,928

Net cash provided by operating activities 40,460 62,068

INVESTING ACTIVITIES
Net investment portfolio activity  3,664  (4,709)

Capital expenditures  (7,345)  (6,490)

Net cash used in investing activities (3,681) (11,199)

FINANCING ACTIVITIES
Principal payments on note payable (2,000) (2,000)

Net repurchase of common stock (19,199) (29,190)

Cash dividends paid (10,999) (11,401)

Net cash used in financing activities (32,198) (42,591)

Net increase in cash and cash equivalents       4,581 8,278

Cash and cash equivalents at beginning of year 31,057 22,779

Cash and cash equivalents at end of year $ 35,638 $ 31,057

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

The Glenmede Corporation (Glenmede or 
the Company) delivers a range of investment, 
advisory and wealth services to clients through 
The Glenmede Trust Company, N.A. (GTC) 
and Glenmede Investment Management LP 
(GIM). At the close of 2019, client assets under 
management (AUM) stood at $41.3 billion, 
representing an increase of 11% compared  
to the end of 2018. 

Income from operations totaled $44.4  
million in 2019, a 24% decline compared  
to 2018 resulting from lower average AUM,  
as well as investments in growth and  
infrastructure initiatives. 

Net income was 16% lower than in 2018, 
reflecting the decline in income from operations, 
partially offset by a net favorable change in non-
operating revenue and expenses. 

Shareholders’ equity totaled $186.1 million at 
the end of year, an annual increase of 14%.  
In 2019, the Company paid dividends for the 
58th consecutive year and distributed a total  

of $11.6 million to shareholders. Return on 
average equity was 25% and diluted earnings per 
share totaled $75.96 and $85.95 in 2019 and 
2018, respectively. 

Operating revenue

Operating revenue, which is predominantly 
derived from fees tied to client AUM, totaled 
$224.7 million in 2019 compared to $235.6 
million in 2018. Average month-end AUM in 
2019 was 2% lower than in the prior year, but by 
year end the total was $4.1 billion higher than at 
the end of 2018. Financial markets contributed 
to these results; the sharp declines seen at the end 
of 2018 were followed by historic gains over the 
course of 2019. For the year, all major asset 
classes saw positive returns, while several market 
indices, including the S&P 500 Index and the 
Dow Jones Industrial Average, reached record 
levels in the fourth quarter. Notably, the elevated 
market levels seen at the end of 2019 were 
arrived at gradually, resulting in average month-
end market levels only modestly higher than 
those in 2018. 

DILUTED EARNINGS PER SHARE
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GTC, a non-depository trust company regulated 
by the Office of the Comptroller of the Currency, 
serves two distinct client segments: (1) individuals 
and families, through an array of investment and 
wealth management services, and (2) endowments 
and foundations through its Outsourced Chief 
Investment Officer (OCIO) offering of specialized 
institutional investment and philanthropic 
advisory services. At the end of 2019, GTC client 
AUM stood at a record high $32.9 billion, a 15% 
increase over the end of 2018. In 2019, GTC 
generated $166.5 million of Glenmede’s operating 
revenue compared to $163.4 million in 2018. 
This increase included the impact of $2.7 billion 
in new client assets as well as a client retention rate 
of 98% for the year. 

GIM is a registered investment advisor  
regulated by the Securities and Exchange 
Commission, managing equity, fixed income 
and liquid alternative strategies. GIM is the 
advisor to Glenmede’s proprietary mutual funds, 
The Glenmede Fund, Inc. and The Glenmede 
Portfolios and its research and trading  
capabilities support the firm-wide investment 
process. GIM manages $8.4 billion for 

institutional investors, advisors and consultants, 
and $6.7 billion for GTC clients. Net of third-
party costs associated with platform distribution 
and recordkeeping, GIM client revenue totaled 
$40.4 million, a 17% decline from 2018 due to 
net asset outflows. 

Operating expense

Total operating expenses rose $6.2 million, 
or 4%, to $157.4 million in 2019 excluding 
shareholder servicing and subadvisory costs, 
which are associated with client revenues.  
This increase reflected the Company’s ongoing 
investments in talent and infrastructure. 

Compensation and benefits costs rose 2%, or  
$2.4 million, in 2019. Glenmede employed  
416 professionals at the end of the year, a 5% 
increase over 2018. 

General, administrative and depreciation 
expenses totaled $50.1 million, rising 8% over 
2018. Contributing to this increase were several 
technology initiatives supporting platform 
development, client experience and business 
continuity, as well as the opening of Glenmede’s 
new office in Palm Beach, Florida. 

Non-operating revenue  
and expenses

Glenmede’s investment portfolio generated 
interest, dividends and net realized securities 
gains of $5.6 million in 2019 compared with 
$4.5 million in 2018. In 2019, the Company 
adopted an accounting pronouncement requiring 
unrealized gains and losses on equity securities to 
be recognized as a component of net income.  
As such, $8.0 million of net unrealized gains 
were included in net income in 2019.

ASSETS UNDER MANAGEMENT BY  
CLIENT SEGMENT
In billions, as of December 31, 2019

GTC Clients,
Endowment &
Foundation
$9.5

GiM Clients
$8.4

GTC Clients,
Private Wealth
$23.4
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Income tax expense reflected the Company’s 
effective tax rates of 25% and 18% in 2019 and 
2018, respectively. The lower effective tax rate 
in 2018 was primarily related to the vesting of 
share-based awards. 

Financial condition 

A strong balance sheet and growing stockholders’ 
equity are essential to Glenmede’s organizational 
strength and stability. Assets remained highly 
liquid at the end of 2019, with 85% of the 
total comprised of cash, investments and fees 
receivable. At year end, the total value of the 
Company’s diversified portfolio of investments 
stood at $132.0 million, which included $10.9 
million of investments held to support the 
development of new GIM strategies. 

Liabilities totaled $44.4 million at the end of 
2019, a decline of $9.0 million compared to 
the end of 2018. Much of this decline reflected 
the change in funded status of the Company’s 
qualified defined benefit retirement plan, which 
stood at 101% of the projected obligation at the 

end of 2019, compared to 89% at the end of 
the prior year. In 2012, the Company’s defined 
benefit retirement plans were closed to new 
entrants and, at that time, benefits were frozen 
for certain participants. As of December 31, 
2019, the benefits for the remaining participants 
were frozen. This strategy is a component of the 
Company’s long-term plan to deliver competitive 
retirement benefits to employees through its 
defined contribution plan. 

The company distributed $11.6 million and 
$12.0 million in dividends to shareholders in 
2019 and 2018, respectively, at a rate of $20 
per share in both years. Stockholders’ equity 
increased 14% in 2019 to $186.1 million, and 
the return on average equity for the year was 
25%. Over the ten years ended in 2019, the 
Company has delivered an annualized total 
return of 19% to shareholders, inclusive of 
dividends paid and equity appreciation. 

Diluted earnings per share for 2019 and 2018 
was $75.96 and $85.95, and basic earnings per 
share was $77.63 and $88.93, respectively. 

DIVIDENDS PER SHARE STOCKHOLDERS’ EQUITY 
in millions
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Selected Financial Data
Year ended December 31

In thousands, except per share data 2019 2018 2017 2016 2015

RESULTS OF OPERATIONS
Operating revenue $    224,736 $ 235,643 $  219,722 $  189,054 $ 169,698

Operating expenses  180,295  177,282  167,019  147,202  133,004 

income from operations  44,441  58,361  52,703  41,852  36,694 

Non-operating revenue  12,980  4,166  3,125  116  2,408 

Income before income taxes  57,421  62,527  55,828  41,968  39,102 

Provision for income taxes  14,388  11,387  24,764  15,662  13,888 

Net income $ 43,033 $ 51,140 $ 31,064 $ 26,306 $ 25,214

PER SHARE DATA
Basic earnings per share $  77.63 $ 88.93 $ 53.60 $ 44.61 $ 41.96

Diluted earnings per share $  75.96 $ 85.95 $ 51.23 $ 43.59 $ 40.99

Dividends paid $  20.00 $ 20.00 $ 17.75 $ 13.75 $ 15.00

BALANCE SHEET
Assets $  230,468 $ 216,320 $ 208,090 $ 180,825 $ 164,033

Liabilities $  44,390 $ 53,359 $ 56,116 $ 45,471 $ 45,883

Stockholders’ equity $  186,078 $ 162,961 $ 151,974 $ 135,354 $ 118,150

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

2019 Annual Review Disclosure:
This report provides an unconstrained review of matters of possible interest to clients and friends of The Glenmede Trust Company, N.A. 
(“Glenmede”). Nothing contained herein should be construed as investment, tax or legal advice, or as a recommendation or solicitation for 
the purchase or sale of any security, investment or product, or as an inducement to enter into a relationship with Glenmede or its affiliate, 
Glenmede Investment Management LP, which may offer some of the products discussed herein. Glenmede provides investment advice 
to clients based on their individual circumstances, which may differ substantially from those depicted in this report. Any companies, 
securities or strategies identified herein are provided solely for illustrative purposes, and Glenmede portfolios may not have had 
investments in them. Alternative investments, such as private equity, are only available to investors who meet specific eligibility criteria 
and can bear certain risks, including those relating to illiquid investments. Opinions or projections provided herein are based on information 
available at the time of publication, are subject to change and ultimately may not be accurate. Information obtained from other sources is 
assumed to be reliable, but has not been independently verified so its 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. Investments involve risk and past performance may not be indicative of future results. Clients are 
encouraged to discuss the information discussed herein with their Glenmede representative.
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MANAGEMENT COMMITTEE

Gordon B. Fowler, Jr.
President and Chief Executive Officer1

Ann Marie Bell
Director of Engagement

Laura LaRosa 
Executive Director of Client Development

Susan P. Mucciarone
Executive Director of Private Wealth

Jordan B. Savitch
General Counsel and Director of  
Business Assurance1

Raj M. Tewari
Chief Operating Officer1

Lisa M. Whitcomb
Director of Wealth Strategy

Peter J. Zuleba, III
Director of investment Management2

The Glenmede Trust Company, N.A.

1.  Also Officer of The Glenmede Corporation
2.  Also Officer of Glenmede Investment Management LP

Left to right: Ann Marie Bell, Peter J. Zuleba, III, Gordon B. Fowler, Jr., Laura LaRosa, Jordan B. Savitch, Lisa M. Whitcomb, Raj M. Tewari, 
Susan P. Muccirarone
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ENDOWMENT & FOUNDATION

Gordon B. Fowler, Jr.
President and Chief Executive Officer1

Stephen C. Lehman
Chief Investment Officer, Managing Director 

Portfolio Management

Adam M. Conish
Managing Director

Managing Directors: John W. Church,  
Michael C. Crow, Christopher M. Zafiriou

Vice Presidents: Stephen R. Burns,  
Jonathan R. Lavy

Advisory & Administration

Nina L. Cohen
Managing Director

Vice Presidents: Rosemary C. DiRita,  
Thomas J. Moore

Officers: Katelyn M. Flaherty, Eli A. Mudrick, 
Andrew K. Slade 

PRIVATE WEALTH

Susan P. Mucciarone
Executive Director

Jason D. Pride
Chief Investment Officer

Regional Directors: Adam T. Douberly, Lawrence 
H. Hatch, Michael K. Hickey, Robert P. Kiep, III, 
Scott W. McGough, Thomas P. Melcher, Lee P. 
Miller, Geoffrey M. Rogers, Howard E.N. Wilson

Relationship Management

Managing Directors: Fareeha N. Arshad,  
Luke H. Borda, Deborah P. Cugel, Matthew J. 
Cross, Scott L. Gilleland, Eric D. Grasinger,  
Frederick L. Haack, III, Deborah L. Hare,  
Russell E. Holladay, Stacy J. Martin, Paul D. 
Neidhardt, Mark S. Nurse, J. Sergeant Pepper, 
Adam G. Psichos, Uma M. Rajeshwar,  

Melinda G. Rath, Robert M. Siewert, Jonathan L. 
Stanley, Joseph J. Stoll, Dennis L. Walsingham, A. 
John Wright, David T. Zakielarz

Vice Presidents: Abby K. Brown, Leigh H. Carter, 
Peter K. Cutler, Michael J. Dellapa, Nikki Dorrell, 
Timothy S. Egan, David M. Friedman, Richard W. 
Gale, Michael R. Gallagher, Donald M. George, 
Richard J. Giarrusso, Richard N. Gorda, Gregory M. 
Healy, Craig F. Hardwick, Andrew Hunt, Kelly P. 
Kim, Christine M. Krause, Jillian M. Kukucka, Lisa 
H. Michel, Barbara N. Larkin, Jessica A. Leighton, 
Mary Jo Luongo, Albert J. McCrery, IV, Richard E. 
Miller, James E. Morris, Kathleen M. Murphy, Susan 
C. Nickel, Dennis E. Riley, Gale E. Rue, Alexander 
Sanford, Kirk A. Schmitt, John M. Schulden, Jay 
V. Strippoli, Rafael E. Tamargo, Kara A. Chickson 
Verghese, Suzanne S. Weston, Carol K. Woody, 
Caroline A. Wyspianski

Officers: Leonie M. Bathersfield, Christa Brenner, 
Jeannine L. Brzezinski, Lee F. Bye, Stephen J. 
Crifasi, Jr, Lisa Feit, Gina G. Ferrero, Matthew S. 
Hallam, Kristi L. Holden, Christopher M. Jeannot, 
Eve D. Kenton, Marla M. Leazier, Linda C. Mack, 
Joseph E. Marcelli, Catherine A. Mekker, Brett T. 
Meyers, Matthew J. Mulholland, Tyler F. O’Connor, 
Adrienne L. Pemberton, Boris Rogulja, Mia T. 
Sardella, Eric D. Sears, Kristin A. Tavares, Marcia H. 
Wasnick, Dane E. Weinberger

Fiduciary Practices

Denise M. Murray Hayden
Managing Director

Managing Director: Robert M. Maxwell

Vice Presidents: Isabel M. Albuquerque, Tara C. 
Singer, Jason P. Susini

Officers: Alice L. Robinson-Camacho, Christina M. 
Henry-Hashmi, Ivan N. Hicks, Murray H. Pinkus, 
Natalie M. Placido

Wealth Strategy

Lisa M. Whitcomb
Managing Director
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Managing Directors: Melissa L. Burke,  
Kathleen M. Fiorentino, David K. Plotts

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

Officers: Lana M. Alwari, Samanta M. Daniel, 
Graham M. Huff, Kenneth Hunter, Cory S. 
Karr, Nora B. Kornfeld, Sigmund W. Mikula, Jr., 
Babatunde Oyedeji, Chanae Riddick,  
Vincent R. Roettger

BUSINESS DEVELOPMENT

Laura LaRosa
Executive Director

Managing Directors: Joseph J. McCool,  
Karl S. Murray, Linda M. Olejko

Vice Presidents: Nilesh Christian,  
Dominique C. DuMouchel, Carla E. Panzitta, 
Huldah A. Robertson, Christopher P. Tiano,  
Philip Wachs

Officers: Samantha E. Audia, Renée M. Dubyk, 
Amber L. Ferrero, Charles K. Hopkins,  
Rosemarie Rauser 

INVESTMENT ADVISORY

Peter J. Zuleba, III
Managing Director2

Managing Directors: Elizabeth A. Eldridge,  
Brian K. Green, Jason D. Pride, Kenneth B. Trippe

Vice Presidents: Anthony J. Albuquerque,  
Mark R. Hays, David M. Joyce,  
Greg M. Millhauser, Michael H. Sinoway

Officers: Julia R. Enyart2, Michael Lam,  
Michael T. Reynolds, Ilona Vovk,  
Jennifer Y. Wong

BUSINESS ASSURANCE

Jordan B. Savitch
Managing Director1

Managing Directors: John F. McCabe, IV,  
Maria R. McGarry, Chief Compliance Officer2,  
Patrick G. Renaud

Vice Presidents: Carile O. Bolton, Daniel A. 
Moonay

Officers: Danielle R. Albrecht, Brittany L. 
Blomkvest, Michael J. Cervasio, Lindsay R. 
Sprachman

BUSINESS MANAGEMENT

Raj M. Tewari
Managing Director

Finance, Accounting and Administration

David G. Deuel 
Managing Director1

Vice Presidents: George C. Bell, Lisa C. Coia, 
Treasurer1, Sara M. Dorsett, Theodore A. Flocco, 
Controller1 

Officers: Dejana Bogdanovic, James E. 
Harootunian, Nicole C. King, David A. Rouse

Middle Office and Project Management

Jeffrey J. Semmer
Managing Director

Managing Directors: Brendan B. Lloyd,  
Timothy M. Woolley 

Vice Presidents: Michael F. Beck,  
Elizabeth L. Carolan, Maureen E. Fioravanti, 
Samuel P. Greenough, Jason H. Pearl,  
Brian C. Smeddy

Officers: Marisa E. Toniatti, Wanda S. Williams-
White, Alexander L. Woodson
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Operations

Phyllis R. Simirglia
Managing Director 

Vice President: Michael R. McKiernan

Officers: Yvonne E. Bates-Brinkley,  
Linda C. Bellicini, Joshua T. Cobb, Marie A. Knuttel,  
Eina G. Lawrysh 

Technology

Louis J. Pellicori 
Managing Director

Vice Presidents: Zachary P. Boden,  
Scott S. Eng, Shannon M. Gove,  
Brian C. Johnston, Kiran Y. Kamtekar,  
Gerald S. Littenberg, Trudi A. Mathues,  
Deepak K. Patel, Christopher J. Sannini,  
Michael K. Serra, Scott A. Sisson,  
Jeremy M. Telepun

Officers: D. Christian Apostolu,  
Brandon J. Bailor, Stephanie A. Brown,  
Jeffrey M. DePuyt, Stacey D. Jones,  
Gregory J. Lorditch, Eneida Maskuti,  
John W. McGlinn, Jennifer M. Pirrone,  
Brian J. Roe, Robert Rhodes, Timothy F. Vidal, 
Keith H. Woodworth

GLENMEDE OFFICES

1.  Also Officer of The Glenmede Corporation
2.  Also Officer of Glenmede Investment Management LP

ENGAGEMENT

Ann Marie Bell
Managing Director

Human Resources

Vice Presidents: Dawn R. Ellery,  
Ryan Paczkowski

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

Marketing

Managing Director: Melissa B. Stonberg

Vice Presidents: Samantha L. Arnone,  
Keri J. Lubanski, Will T. Rainbow,  
Randolph B. Smith

Officers: Laura A. Hubbard, Katherine G. 
Monahan, Erin M. Suhy

Office of the Corporate Secretary

Vice President: Mary V. Burke,  
Corporate Secretary1  

Philadelphia, Pennsylvania
Glenmede Headquarters

Cleveland, Ohio

New York, New York

Morristown, New Jersey

Palm Beach, Florida

Princeton, New Jersey

Washington, DC 

Wilmington, Delaware
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Peter J. Zuleba, III3

President

Kent E. Weaver, Jr.
Director of Sales and Client Service

Maria R. McGarry3

Chief Compliance Officer

Portfolio Management

Alexander R. Atanasiu, Christopher J. Colarik, 
Robert M. Daly3, Vladimir de Vassal, Stacey B. 
Gilbert, Sean E. Heron3, Jordan L. Irving, Kaitlyn E. 
Jones, John R. Kichula, Mark D. Livingston, Stephen 
J. Mahoney, Paul T. Sullivan, John F. Thomas, Wade 
Wescott, J. Douglas Wilson3

Research

Jacob M. Adamcik, James J. Balazsy, Ruohao 

Glenmede Investment  
Management LP

Chen, R. Bradford Hoopman, David M.  
Marcucci, James F. Messner, iii, Keith B. Peter, 
Matthew F. Shannon, Amy T. Wilson3

Equity Trading

Melissa F. Hinmon, Anthony K. Iuliano,  
Jeffrey C. Siegel

Administration and Client Services

Rosemarie J. Kane, Christopher E. McGuire, 
Kimberly C. Osborne, Brian T. Penhale 

Institutional and Intermediary Distribution 

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

3.  Also Officer of The Glenmede Trust Company, N.A
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Board of Directors

Norman T. Callaway4

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

Susan W. Catherwood4

Director since 1988 
Director, The Glenmede Fund, inc.  
Trustee, The Glenmede Portfolios

Rhonda R. Cohen4

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

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

Aristides W. Georgantas4

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

Ronald J. Naples4

Director since 2006 
Chairman, The Glenmede Corporation 
Retired Chairman and Chief Executive Officer;  
Chairman Emeritus,  
Quaker Chemical Corporation

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

J. Howard Pew, II4

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

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

R. Anderson Pew4

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

Sandy F. Pew4

Director since 1993 
Businessman/Rancher

John F. Porter, III4

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

Arlene M. Yocum
Director since 2019 
Retired Executive Vice President,  
PNC Bank

independent Auditors 
Ernst & Young LLP  
Philadelphia, PA

The Glenmede Trust Company, N.A.

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

glenmede.com  |  @glenmede


	To Our Shareholders
	Achieving Financial Goals
	Winning More
	Rethinking Philanthropy
	Tapping Private Markets
	Faces of Glenmede
	Financial Review
	Consolidated Balance Sheets
	Consolidated Statements of Income
	Consolidated Statements of Cash Flows 
	Highlights
	Selected Financial Data 

	The Glenmede Trust Company, N.A.
	Glenmede Investment Management LP 

	Button 15: 
	Page 3: 
	Page 5: 
	Page 7: 
	Page 9: 
	Page 11: 
	Page 13: 
	Page 15: 
	Page 17: 
	Page 19: 
	Page 21: 
	Page 23: 
	Page 25: 
	Page 27: 
	Page 29: 
	Page 31: 
	Page 33: 
	Page 37: 
	Page 39: 
	Page 41: 
	Page 43: 
	Page 45: 

	Button 16: 
	Page 3: 
	Page 5: 
	Page 7: 
	Page 9: 
	Page 11: 
	Page 13: 
	Page 15: 
	Page 17: 
	Page 19: 
	Page 21: 
	Page 23: 
	Page 25: 
	Page 27: 
	Page 29: 
	Page 31: 
	Page 33: 
	Page 37: 
	Page 39: 
	Page 41: 
	Page 43: 
	Page 45: 

	Button 17: 
	Page 3: 
	Page 5: 
	Page 7: 
	Page 9: 
	Page 11: 
	Page 13: 
	Page 15: 
	Page 17: 
	Page 19: 
	Page 21: 
	Page 23: 
	Page 25: 
	Page 27: 
	Page 29: 
	Page 31: 
	Page 33: 
	Page 37: 
	Page 39: 
	Page 41: 
	Page 43: 
	Page 45: 

	Button 18: 
	Page 3: 
	Page 5: 
	Page 7: 
	Page 9: 
	Page 11: 
	Page 13: 
	Page 15: 
	Page 17: 
	Page 19: 
	Page 21: 
	Page 23: 
	Page 25: 
	Page 27: 
	Page 29: 
	Page 31: 
	Page 33: 
	Page 37: 
	Page 39: 
	Page 41: 
	Page 43: 
	Page 45: 

	Button 19: 
	Page 3: 
	Page 5: 
	Page 7: 
	Page 9: 
	Page 11: 
	Page 13: 
	Page 15: 
	Page 17: 
	Page 19: 
	Page 21: 
	Page 23: 
	Page 25: 
	Page 27: 
	Page 29: 
	Page 31: 
	Page 33: 
	Page 37: 
	Page 39: 
	Page 41: 
	Page 43: 
	Page 45: 

	Button 20: 
	Page 3: 
	Page 5: 
	Page 7: 
	Page 9: 
	Page 11: 
	Page 13: 
	Page 15: 
	Page 17: 
	Page 19: 
	Page 21: 
	Page 23: 
	Page 25: 
	Page 27: 
	Page 29: 
	Page 31: 
	Page 33: 
	Page 37: 
	Page 39: 
	Page 41: 
	Page 43: 
	Page 45: 

	Button 21: 
	Page 3: 
	Page 5: 
	Page 7: 
	Page 9: 
	Page 11: 
	Page 13: 
	Page 15: 
	Page 17: 
	Page 19: 
	Page 21: 
	Page 23: 
	Page 25: 
	Page 27: 
	Page 29: 
	Page 31: 
	Page 33: 
	Page 37: 
	Page 39: 
	Page 41: 
	Page 43: 
	Page 45: 

	Button 1: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 
	Page 30: 
	Page 32: 
	Page 36: 
	Page 38: 
	Page 40: 
	Page 42: 
	Page 44: 
	Page 46: 

	Button 2: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 
	Page 30: 
	Page 32: 
	Page 36: 
	Page 38: 
	Page 40: 
	Page 42: 
	Page 44: 
	Page 46: 

	Button 3: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 
	Page 30: 
	Page 32: 
	Page 36: 
	Page 38: 
	Page 40: 
	Page 42: 
	Page 44: 
	Page 46: 

	Button 4: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 
	Page 30: 
	Page 32: 
	Page 36: 
	Page 38: 
	Page 40: 
	Page 42: 
	Page 44: 
	Page 46: 

	Button 5: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 
	Page 30: 
	Page 32: 
	Page 36: 
	Page 38: 
	Page 40: 
	Page 42: 
	Page 44: 
	Page 46: 

	Button 6: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 
	Page 30: 
	Page 32: 
	Page 36: 
	Page 38: 
	Page 40: 
	Page 42: 
	Page 44: 
	Page 46: 

	Button 7: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 
	Page 30: 
	Page 32: 
	Page 36: 
	Page 38: 
	Page 40: 
	Page 42: 
	Page 44: 
	Page 46: 

	Button 50: 
	Button 52: 
	Button 54: 
	Button 56: 
	Button 58: 
	Button 60: 
	Button 62: 
	Button 51: 
	Button 53: 
	Button 55: 
	Button 57: 
	Button 59: 
	Button 61: 
	Button 63: 
	Button 64: 
	Button 65: 
	Button 66: 
	Button 67: 
	Button 68: 
	Button 69: 
	Button 70: 


