
The S&P 500 Index posted a total return of 1.7% for the quarter ending on September 30, 2019.  With the strong start 

to the year, this brought the year-to-date performance to a 20.6% total return.  Among sectors, Utilities, REITs and 

Consumer Staples led for the quarter, as falling yields and rising trade concerns helped fuel a rise in more defensive, 

dividend yielding stocks. Technology remained the best performing sector so far this year with a total return of over 

31%.  Utilities, as a group, were closest to them at just over 25%.  Health Care and Energy, along with Materials all 

posted declines during the quarter and the former two sectors remain the biggest laggards year-to-date.  The two 

sectors’ total returns, in the 6% area, remain well behind the overall Index performance.

The Strategic Equity strategy returned 3.2% (3.1% net) for the quarter, 1.5% ahead of the S&P 500.  During the quarter, 

relative to the S&P 500, the strategy performed better from its holdings within the Consumer Discretionary, Industrials 

and Financials sectors.  This was partially offset by weaker performance from holdings within the Information 

Technology sector, and a lack of direct exposure to the strong performance of both REITs and Utilities.  The strategy’s 

performance strengthened notably versus the Index towards the latter part of the quarter when valuation factors 

reasserted themselves somewhat and some of the price momentum in higher valued stocks began to ease.  Year-to 

date through the end of the quarter, the strategy was 105bps ahead of the Index performance.

 

The quarter was punctuated by concerns about global growth, trade tensions and declining government bond yields.  

All of these concerns appear likely to persist as we look forward and are likely to drive some continued volatility within 

financial markets.  While equity markets have recently seen some of the price momentum ease among higher growth 

companies, investors still seem more inclined to bid up the price of assets they view as being relatively safer—whether 
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• Equity markets (as represented by the S&P 500 Index) rose 1.7% during the quarter.

• The Glenmede Strategic Equity strategy (“strategy”) outperformed the S&P 500 Index by 1.5%.

• During the quarter, relative to the S&P 500, the strategy performed better from its holdings within the  
 Consumer Discretionary, Industrials and Financials sectors.  
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in bonds or equities—as this uncertainly persists.  As those assets increase in price, however, they create their own 

risks and become relatively ‘less safe’.  The strategy continues to attempt to own a fairly diversified portfolio of high 

quality businesses priced at reasonable valuations.  Its goal is not to position itself for a certain economic outcome, 

but rather to own businesses that, in the aggregate, are likely to be able to manage relatively better than peers through 

a variety of potential outcomes.  By doing so it looks to generate attractive long-term returns for investors. 
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The views expressed represent the opinions of the portfolio managers as of September 30, 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.

STRATEGIC EQUITY Composite Performance (%)

As of 9/30/2019 QTD YTD 1 YEAR 3 YEAR* 5 YEAR* 10 YEAR*

SINCE  
INCEPTION* 

(3/31/04)

Glenmede (Gross) 3.2 22.4 6.2 15.2 12.4 13.2 9.2

Glenmede (Net) 3.1 21.7 5.4 14.4 11.5 12.4 8.4

S&P 500 Index 1.7 20.6 4.3 13.4 10.8 13.2 8.7

*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 Strategic Equity Composite objective is to achieve above-benchmark long term return, consistent with reasonable risk to principal, by investing in 
well-managed companies with durable business models, good growth prospects, and attractive valuations. The Standard and Poor’s 500 Composite 
Index consists of 500 widely held common stocks.  This unmanaged index is a total return index with dividends reinvested.  One cannot invest directly 
in an index.


