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2 YTD performance is 6.1% ahead of the CBOE PutWrite benchmark**

Past performance

*Net returns for the expiration and YTD were -1.2% and 11.3%, respectively. 
**This represents past performance which is not indicative of future results. As with all investments, loss is possible. See Additional Disclosures at the end of this document. 
All data as of 11/15/2019, unless otherwise noted. For Institutional Investor Use Only.

Expiration (%)
10/18/19 to 11/15/19

YTD (%)
12/31/18 to 11/15/19

Glenmede (gross)* 2.1 17.9

CBOE PutWrite 1.7 11.8

CBOE BuyWrite 1.9 14.1

S&P 500 4.7 26.7

November expiration (10/18/19 to 11/15/19)



3 Volatility Risk Premia appears rich

Implied Volatility Risk Premia

Source: Glenmede Investment Management LP
This material is intended as a broad overview of the Portfolio Manager’s style and investment process, and is subject to change without notice. This represents past performance which is 
not indicative of future results. See Additional Disclosures at the end of this document. Implied volatility is the estimated volatility of a security’s price. It represents an estimate of future 
price, not an indication of price, and there is no guarantee price will follow the prediction. 
All data as of 11/15/2019, unless otherwise noted. For Institutional Investor Use Only.
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4 Skew is elevated 

Implied Volatility Skew

Source: Glenmede Investment Management LP
This material is intended as a broad overview of the Portfolio Manager’s style and investment process, and is subject to change without notice. This represents past performance which is 
not indicative of future results. See Additional Disclosures at the end of this document. The volatility skew is the difference in implied volatility (IV) between out-of-the-money options, at-the-
money options, and in-the-money options. All data as of 11/15/2019, unless otherwise noted. For Institutional Investor Use Only.
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5 Term structure is steep 

Implied Volatility Term Structure

Source: Glenmede Investment Management LP
This material is intended as a broad overview of the Portfolio Manager’s style and investment process, and is subject to change without notice. This represents past performance which is 
not indicative of future results. See Additional Disclosures at the end of this document. Implied volatility is the estimated volatility of a security’s price. It represents an estimate of future 
price, not an indication of price, and there is no guarantee price will follow the prediction. 
All data as of 11/15/2019, unless otherwise noted. For Institutional Investor Use Only.
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6 The strategy is more defensive with a bigger downside cushion 

Current positioning 

*CBOE S&P 500 BuyWrite Index 
As with all investments, loss is possible. This material is intended as a broad overview of the Portfolio Manager’s style and investment process, and is subject to change without notice. See 
Additional Disclosures at the end of this document. All data as of 11/15/2019, unless otherwise noted. For Institutional Investor Use Only.

Cushion (%) Cap (%)

Glenmede 3.0 0.9

Benchmark* 1.2 1.3

Spread +1.8 -0.4

December expiration (11/15/19 to 12/20/19)
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Team contacts

Platforms and Sub-Advisory

Jeffrey W. Coron, CIMA
Director of Institutional and Intermediary Distribution
Direct: 215-419-6627
Email: jeffrey.coron@glenmede.com

Client service

Kent E. Weaver, CFA 
Director of Client Service 
Direct: 215-419-6687 
Email: kent.weaver@glenmede.com

Institutions and Consultants

Samantha Lowry 
Director of Institutional Markets
Direct: 215-419-6741
Email: samantha.lowry@glenmede.com

Advisors

Northeast
Michael Goold, CIMA
Business Development Officer
Direct: 215-419-6903 
Email: michael.goold@glenmede.com

Southeast and Midwest 
Jason Laird
Business Development Officer
Direct: 215-419-6902
Email: jason.laird@glenmede.com

West and Southwest 
Kevin Heckman, CFA
Business Development Officer
Direct: 215-419-6193
Email: kevin.heckman@glenmede.com

Jarrett Naiden
Business Development Associate
Direct: 215-419-6793
Email: jarrett.naiden@glenmede.com
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Disclosures

Past performance is not indicative of future results.
All materials presented herewith are illustrative and for discussion purposes with professional or sophisticated investors. This information contains confidential and proprietary 
information of Glenmede Investment Management, LP (“GIM”) and should be shared only with those persons assisting a prospect or investor with the selection of managers or investment 
strategies who agree to keep it confidential. This document should not be circulated to anyone else without the expressed approval of GIM.

Nothing in this document alters the terms and conditions of the relationship between GIM and its client, which are governed by the Investment Management Agreement or other similar 
documentation. It is not a specific offer of services.

This document has no regard to the specific investment objectives, financial situation or particular needs of any recipient and is not a solicitation or offer to buy or sell securities. Though 
all factual information herein was gathered in good faith and is believed to be accurate, no representation or warranty is provided in relation to the accuracy or reliability, nor is this 
document intended to be a complete statement or summary of the markets, securities, risks or developments referred to. This material should not be regarded by recipients as a substitute 
for the exercise of their own judgement. Opinions or objectives expressed herein are the current opinions or objectives as of the dates indicated, and may differ from those expressed by 
other persons or business units affiliated with GIM, which may use different assumptions or criteria. GIM is under no obligation to update opinions as they change.

References to the manager’s investment process and objectives, including but not limited to investment screens, portfolio constraints and risk control are intended to provide the recipient 
with an idea of the portfolio manager’s goals. There is not a guarantee of such goals will not be changed, or that the current goals can be achieved. No investment is without risk.

All performance results reported are historical. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. Unless otherwise indicated, performance numbers included herein are 
reported gross of management fees. You will be charged management fees and management and other fees reduce returns. To see the performance of the relevant composite net of a 
standardized set of fees, see the GIPS Compliant Presentation on the prior page. Performance of individual accounts during the indicated period may be lower or higher than the 
performance in the composite.

The CBOE S&P 500 PutWrite Index tracks the value of a passive investment strategy which consists of overlaying S&P 500 short put options over a money market account invested in one-
and three-month Treasury bills.  The SPX puts are struck at-the-money and are sold on a monthly basis, usually the 3rd Friday of the month. CBOE S&P 500 BuyWrite Index is a passive 
total return index based on (1) buying an S&P 500 stock index portfolio and (2) “writing” (or selling) the near term S&P 500 Index (SPX) “covered” call option, generally on the third Friday of 
each month. The S&P 500 is a broad-based, market capitalization-weighted, U.S. equity index consisting of approximately 500 common stocks.
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Team contacts

Platforms and Sub-Advisory

Jeffrey W. Coron, CIMA
Director of Institutional and Intermediary Distribution
Direct: 215-419-6627
Email: jeffrey.coron@glenmede.com

Client service

Kent E. Weaver, CFA 
Director of Client Service 
Direct: 215-419-6687 
Email: kent.weaver@glenmede.com

Institutions and Consultants

Samantha Lowry 
Director of Institutional Markets
Direct: 215-419-6741
Email: samantha.lowry@glenmede.com

Advisors

Northeast
Michael Goold, CIMA
Business Development Officer
Direct: 215-419-6903 
Email: michael.goold@glenmede.com

Southeast and Midwest 
Jason Laird
Business Development Officer
Direct: 215-419-6902
Email: jason.laird@glenmede.com

West and Southwest 
Kevin Heckman, CFA
Business Development Officer
Direct: 215-419-6193
Email: kevin.heckman@glenmede.com

Jarrett Naiden
Business Development Associate
Direct: 215-419-6793
Email: jarrett.naiden@glenmede.com
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