
For the first quarter of 2019, the Glenmede Large Cap Value Equity strategy returned 11.8% gross and 11.6% net.  Its 
benchmark, the Russell 1000 Value Index, returned 11.9%.  For the last 12 months, Large Cap Value has had a total 
return of 3.4% gross and 2.6% net vs. 5.7% for the benchmark.  

After a significant selloff in the final quarter of last year, the Russell 1000 Value Index rebounded with similar 
energy and posted a double digit gain for the quarter, with all sectors producing positive returns.  Leaders were 
Technology and Industrials, while Financials and Health Care trailed with single digit returns.  The advance was 
largely uninterrupted, and left the Russell 1000 within 5% of its all-time high.  Oil prices, which were also weak in 
Q4, rebounded, but are still well below last year’s high.  In general, commodity indices, which include more than oil, 
remain well below peaks.  

The Glenmede Large Cap Value Equity strategy just about matched the Russell 1000 Value Index quarter, with 
stock selection in Financials leading in relative performance after being a laggard the previous period.  In fact, all 
our Financials holdings beat the sector return, recouping some of what we lost last year.  Consumer Discretionary 
also saw good stock selection, while Health Care and Industrials were relative weak spots.  

As in the last quarter, we have three items that are intertwined:  Federal Reserve activity, yield curve movements, 
and growth expectations.  The Fed attempted to provide clarity during the quarter by announcing they would likely 
not raise rates again in 2019.  The yield curve remained flat, but growth expectations rebounded as it seems Q4’s 
concerns were overblown.  Two immediate concerns persist:  last year’s tax reform has cut individual refunds, and 
the issue of Brexit remains as murky as ever.         
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• Large Cap Value stocks (as represented by the Russell 1000 Value Index) rose 11.9% during the quarter.

• For the quarter, the Large Cap Value Equity strategy (“strategy”) performed in-line with the Russell 1000  
 Value Index.

• Stock selection in Financials were leaders in relative performance after being a laggard the previous period.   
 Consumer Discretionary also saw good stock selection, while Health Care and Industrials were relatively weak  
 spots.  
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Our philosophy, which is based on valuations and earnings expectations (relative and absolute), provides the 
discipline and focus to continue to look for ideas with an emphasis on what we are getting, and what we have to 
pay for it.  This steady focus allows us to operate with some confidence in markets that can be anything but steady.  
We continue to look for new ideas, and appraise our holdings on that basis.
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The views expressed represent the opinions of the portfolio managers as of March 31, 2019. There can be no assurance that the same factors would result in the 
same decisions being made in the future. In addition, the views are not intended as a recommendation of any security, sector or product. Past performance is not 
indicative of future performance. Returns reported represent past performance and are not indicative of future results. Actual performance may be lower or higher 
than the performance set forth above. For institutional adviser use only, not intended to be shared with retail clients.

LARGE CAP VALUE EQUITY Composite Performance (%)

As of 3/31/2019 QTD YTD 1 YEAR 3 YEAR* 5 YEAR* 10 YEAR*

SINCE  
INCEPTION* 
(12/31/91)

Glenmede (Gross) 11.8 11.8 3.4 11.8 8.4 15.1 10.6

Glenmede (Net) 11.6 11.6 2.6 10.9 7.6 14.2 9.8

Russell 1000 Value Index 11.9 11.9 5.7 10.5 7.7 14.5 9.8

*Annualized 

Glenmede Investment Management, LP claims compliance with the Global Investment Performance Standards (GIPS®). 

Glenmede Investment Management, LP, a registered Investment Advisor, is an affiliate of the Glenmede Trust Company, NA (GTC). The “Firm” is defined as all 
investment advisory accounts managed by Glenmede Investment Management LP. Effective January 1, 2007, the Investment Product Management Group of 
GTC became Glenmede Investment Management, LP. All performance prior to January 1, 2007, shown here as the performance of GIM, was previously reported 
as the performance of the Investment Product Management Group of the Glenmede Trust Company.

Past performance is not indicative of future performance and may be lower or higher than the performance quoted. All of the composites’ valuations and 
returns are computed and stated in U.S. Dollars.  Additional information regarding the Company’s policies for valuing portfolios, calculating performance and 
preparing compliant presentations, is available upon request. A GIPS® compliant presentation, as well as a complete list of firm composites and performance, 
can be requested from Jeffrey Coron at 215.419.6627. Please see the GIPS® presentation for further explanation.

The Large Cap Value Equity product invests in firms with traditional value characteristics and positive company-specific catalysts, concentrated in countries 
that also exhibit strong value characteristics.  The strategy is unhedged with a long-term, risk averse focus.  The Russell 1000 Value Index Is an unmanaged, 
market value weighted index, which measures the performance of those 1,000 largest companies in the Russell 3000 Index with lower price-to-book ratios 
and lower forecasted growth values.  One cannot invest directly in an index.




