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Letter from our CEO
As the country and the world began
transitioning to a new normal in 2021,
Glenmede continued its growth trajectory.
We successfully reached several important
milestones that benefited our clients,
employees and shareholders — innovating,
transforming and expanding our geographic
footprint and capabilities. Our actions and
initiatives continue to strengthen us as an
independent, privately held organization that
provides thoughtful investment, advisory and
administrative services to clients.
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Financial highlights
As of December 31, 2021, Glenmede assets under
management totaled a record $46 billion. This was, in part,
due to rising markets and positive relative performance, as
well as record-level new business results within our Private
Wealth and Endowment & Foundation Management (E&F)
business lines, which added $10 million in new annualized
revenue. For the year, Glenmede’s financial results reflected
income from operations of $40 million, nearly $300 million
in total assets and a return on average equity of 23%.
It is worth noting that our 2021 financial results continue
to reflect our organization’s longstanding practice of
maintaining a well-capitalized, highly liquid balance
sheet that comprises virtually no debt. While Glenmede’s
successful and prudent financial policy is naturally
beneficial to our shareholders and employees, it is also part
of our commitment to ensure that we provide an enduring
level of performance and high-quality services to clients by
being able to weather volatile market and economic cycles.

Innovation across the lines of business
Glenmede serves clients in three lines of business: Private Wealth, E&F and Glenmede Investment
Management (GIM). In 2021, we made important advances in all three of these areas.
Over the prior decade, Glenmede Private Wealth has developed a proprietary and highly regarded
Goals-Based Wealth Management process. 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.
In 2021, we focused on providing customized Goals-Based Wealth Reviews to more than 600 clients.
These reviews provide integrated investment and wealth planning insights that allow clients to adapt to
rapidly changing markets by utilizing advanced tax and fiduciary planning techniques. We also added a
new Wealth Administration Review that summarizes for clients, in a concise and easy-to-read manner, the
status of critical wealth administration issues and details.
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Given our market-leading capabilities, our Private Wealth group embarked on an ambitious growth
program, opportunistically opening a new office in the burgeoning Pittsburgh market as well as
expanding our capabilities in Cleveland, Princeton and Philadelphia. Glenmede continues to attract
talented professionals and sophisticated clients who are interested in working with a firm that is
committed to excellence and building meaningful, long-term relationships.
Not surprisingly, Glenmede’s commitment to the Private Wealth discipline has attracted numerous
accolades, including two 2021 awards from the Family Wealth Report for Best Outsourced CIO and
Women in Wealth Management. Additionally, in recognition of a substantial resource commitment
and innovative thinking, the Sustainable & Impact Investing team was named the 2021 winner in the
Wealth Manager of the Year category in Environmental Finance’s IMPACT Awards. To cap off a year of
honors, Director of Manager Research Elizabeth Eldridge was named one of Citywire’s Most Influential
Women in Due Diligence.
Our Endowment & Foundation group posted record new business gains in 2021, which continued to
reflect our commitment to serving organizations that are interested in hiring a dedicated outsourced
chief investment officer (OCIO). As an OCIO to E&F clients, our extensive experience, independent
ownership, access to high-quality private investments and ability to provide integrated philanthropic
advice and administration continue to provide us with a competitive edge. Our E&F business has
also significantly benefited from the development of our Sustainable & Impact Investing capabilities.
The interest in mission-aligned investing has exploded over the last five years, and there is a critical
demand for Glenmede’s capability to help clients customize a mission-aligned investment program
specific to their philanthropic objectives, values and timeframe. Notably, 10 of our E&F clients adopted
mission-aligned investment strategies in 2021.
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Glenmede Investment Management, our institutional asset management group, benefited from a decisive
shift in market thinking that has brought our value-oriented style of investing into favor. Of GIM’s 17
equity-related strategies, 12 outperformed their respective benchmarks on a net-of-fees basis in 2021.
Notably, GIM’s Small Cap Equity strategy returned 30.0% (28.8% net of fees) versus 14.8% for the Russell
2000 Index, resulting in outperformance of 1,400 basis points net of fees. Importantly, we believe that GIM
is well-positioned to attract new assets over the coming market cycle due to the recent change in market
leadership and its long-term track record of outperformance.

Staying ahead of the curve
with technology
We remain committed to what we hope many clients will find to be an imperceptible trend toward using
more efficient technology. Indeed, while many firms are shifting to a more robotic service, we intend to
retain our high-touch and bespoke approach. The use of technology may enhance our offerings, but it will
never be a substitute for the personal attention that clients expect from Glenmede.

In particular, technology and
process improvements allow us to
automate and speed up numerous
behind-the-scenes operational
functions as a means of improving
service and raising productivity
levels. Over the past year, we have
moved very close to completing
the installation of several core
cloud-based systems that can be
quickly and efficiently modified to
automate many of our tasks. We
estimate these efforts will save us
approximately 20,000 personnel
hours on an ongoing, annual basis.
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Leadership shifts in 2021
We made several evolutionary organizational shifts in 2021. Nina Cohen joined the Management
Committee leading two new and exciting initiatives. Building off our longstanding organizational strengths
and capabilities, Nina now heads our new Center for Family Philanthropy and Wealth Education, reporting
to Executive Director of Private Wealth Susan Mucciarone. Nina has also taken on a new position as
Glenmede’s Director of Diversity, Equity and Inclusion (DEI), reporting directly to me. As a long-term area
of focus for the firm, success in our DEI efforts will have broad-based implications for our business. In the
near term, our ability to deliver on our DEI strategy will be essential to achieving two critical business goals:
attracting a broad base of clients and recruiting the most qualified and skilled employees.

Within Private Wealth, several
new leadership roles have been
created under Susan Mucciarone.
Adam Douberly now serves as
Director of Expansion Markets,
which encompasses Glenmede’s
most recently opened office
locations in Florida, Washington,
DC and Pittsburgh; Scott
McGough was appointed as
Regional Director of Greater
Philadelphia and Princeton; and
Thom Melcher continues to serve
as a Segment Director overseeing
Glenmede’s Family Wealth
practice as well as the New York
Metro region.
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In 2021, Peter Zuleba, our Director of Investments, assumed oversight of both the GIM and E&F businesses
as well as our Private Wealth investing activities. As a result of this change, Peter will be able to focus on
the critical strategic and tactical imperatives for the overall investment operation at Glenmede. Further,
the role of President of GIM transitioned from Peter to Kent Weaver in 2021. In this role, Kent assumes
primary responsibility for managing GIM and continues to directly supervise the sales and client service
efforts. Stacey Gilbert, our first GIM Chief Investment Officer, is now responsible for the development
and execution of GIM’s investment strategies.
Recognizing the continued evolution of the E&F market and the increasing complexity of clients’ needs,
we consolidated the leadership of the E&F group, including both investment and relationship management,
under Adam Conish. The institutional E&F landscape has advanced, becoming more sophisticated and
segmented. Similarly, the philanthropic landscape has evolved, and families of significant wealth are
increasingly focused on making an impact and being good stewards of wealth. The range of charitable
options has expanded from charitable trusts to family foundations to donor-advised funds, necessitating
integrated advice and efficient administration.
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Milestone retirements
We are proud of our culture that is defined by integrity, excellence and stewardship, which attracts and
retains exceptional professionals across all experience levels, many of whom devote decades to Glenmede.
In 2021, we noted the retirement of several individuals who served Glenmede with distinction, including
Lisa Whitcomb, who retired after 25 years at the firm. Lisa brought an exceptional level of multidisciplinary
expertise and client insight to her role as Director of Wealth Strategy. Of special note, she was an early
champion of wealth planning, which evolved into our robust Goals-Based Wealth Management process.
David Plotts has assumed leadership of the Wealth Strategy team.
Geoff Rogers retired in March 2021 after a 22-year career with Glenmede. Geoff served as Regional
Director of Glenmede’s Wilmington office and as President and CEO of The Glenmede Trust Company of
Delaware (GTCDE) and was instrumental in launching GTCDE in October 2020. Since 1999, Geoff oversaw
the day-to-day operations of the company’s Wilmington office. Geoff was relentlessly committed to making
a difference in the lives of those in his community, serving on several local boards and helping the
Wilmington office forge long-lasting relationships with clients and local organizations.
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In memoriam
We were saddened to lose one of our most
esteemed board members, Tom Pew, in 2021.
Tom joined the board of The Glenmede Trust
Company in 1990 and the board of The
Glenmede Corporation in 2011. He served in
a variety of positions, including as Chairman of
the Corporation, Chairman of the Compensation
Committee and Chairman of the Nominating
Committee. Tom was also a founding Director
and Chairman of the Mutual Fund board.
Everyone who crossed Tom’s path found him
to be a positive and engaging presence within
Glenmede. He was known and beloved by
many employees who had the privilege of
working with him over the years.

An eye on continued growth in 2022
The past year has been both productive and exciting for Glenmede. We like to characterize ourselves as
a 65-year-old startup — an organization that values the longstanding skills and expertise that make us
unique, while at the same time adapting to and anticipating an unending series of new normals and new
opportunities. We embrace all that 2022 presents — opportunities, challenges and growth — and we
continue to look toward a bright future at Glenmede.

GORDON B. FOWLER, JR.
President and Chief Executive Officer
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Board of Directors
The Glenmede Trust Company, N.A.
Norman T. Callaway1
Director since 1993
Managing Member, Broker Associate,
Callaway Henderson Sotheby’s
International Realty
Susan W. Catherwood1
Director since 1988
Director, The Glenmede Fund, Inc.
Trustee, The Glenmede Portfolios
Rhonda R. Cohen1
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. Georgantas1
Director since 1998
Retired Executive Vice President,
The Chase Manhattan Bank
(now J. P. Morgan Chase & Co.)
Ronald J. Naples1
Director since 2006
Retired Chairman and
Chief Executive Officer;
Chairman Emeritus,
Quaker Chemical Corporation

1

James S. Pew1
Director since 2005
Staff Attorney, Earthjustice
J. Howard Pew, II1
Director since 1977
Chairman, The Glenmede Corporation
Former Chairman of the Board,
The Pew Charitable Trusts
Joseph N. Pew, V1
Director since 2014
Attorney, Scarff Law Firm, PLLC
R. Anderson Pew1
Director since 1967
Retired Director, Sunoco, Inc.
Former CEO of Sunoco affiliates
Sandy F. Pew1
Director since 1993
Businessman/Rancher
John F. Porter, III1
Director since 2000
Retired Chairman and Chief Executive Officer,
Delaware Trust Company
(now Wells Fargo)
Arlene M. Yocum1
Director since 2019
Retired Executive Vice President,
PNC Bank
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Management Committee
Gordon B. Fowler, Jr. 2
President and Chief Executive Officer

Laura LaRosa
Executive Director of Client Development

Ann Marie Bell
Director of Engagement

Susan P. Mucciarone
Executive Director of Private Wealth

Nina L. Cohen
Director of Diversity, Equity & Inclusion and
Director of Center for Family Philanthropy
& Wealth Education

Raj M. Tewari2
Chief Operating Officer

2
3

Peter J. Zuleba, III3
Director of Investments

Also Officer of The Glenmede Corporation
Also Officer of Glenmede Investment Management LP

Glenmede Offices
Philadelphia, Pennsylvania
Glenmede Headquarters

Palm Beach, Florida

Cleveland, Ohio

Princeton, New Jersey

Morristown, New Jersey

Washington, DC

New York, New York

Wilmington, Delaware

Pittsburgh, Pennsylvania
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Highlights
In 2021, The Glenmede Corporation (Glenmede or the Company) saw strong year-over-year growth, set
new firm records and, through its financial results, continued to demonstrate strength and stability.
Income from operations totaled $40 million for the year, 17% higher than 2020. A 9% increase in operating
revenue contributed to this result, reflective of growth in Glenmede’s assets under management (AUM),
which stood at a record high at the end of 2021. Operating expenses continued to emphasize spending on
talent as well as investments in initiatives that were aligned with long-term strategic objectives.
Glenmede maintained a well-capitalized and highly liquid balance sheet throughout 2021. For the year,
the Company returned over $28 million of capital to shareholders, which included $10 million of stock
repurchases that resulted from the completion of a tender offer in the third quarter, as well as a $6 per
share special dividend paid in the fourth quarter. Stockholders’ equity totaled $225 million at the end
of the year, which was 12% higher than the total at the end of 2020 and represented Glenmede’s 13th
consecutive year of growth in stockholders' equity.

Assets Under Management
(In billions)

Stockholders' Equity
(In millions)
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Operating revenue
Glenmede delivers a range of investment, advisory and wealth services to clients through The Glenmede
Trust Company, N.A., The Glenmede Trust Company of Delaware (collectively, GTC) and Glenmede
Investment Management LP (GIM).
Operating revenue, which is predominantly derived from fees that are tied to GTC and GIM client
AUM, totaled $227 million in 2021, a 9% increase over 2020 that was largely due to AUM appreciation
throughout the year.
At the end of 2021, AUM totaled $46 billion, a $6 billion, or 15%, increase compared with the end of
2020. This growth can be attributed to strong market returns as well GTC’s new business results for
the year.
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GTC 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 2021, GTC client AUM stood at a record $41 billion, which was 17% higher than
the end of the prior year. This increase included record-level new business results for GTC, which added
nearly $3 billion in new client assets during the year. Additionally, GTC maintained a 96% client retention
rate in 2021. Included in GTC AUM was over $700 million in client assets of The Glenmede Trust
Company of Delaware, which completed its first full year of operations in 2021. Overall, GTC generated
$193 million in operating revenue for the year, which was $25 million higher than the
2020 result.
GIM is an SEC-registered investment adviser managing equity, fixed income and liquid alternative
strategies. GIM is the investment adviser to Glenmede’s proprietary mutual funds, The Glenmede
Fund, Inc. and The Glenmede Portfolios, and its research and trading capabilities support the firmwide
investment process. At the end of 2021, GIM managed $5 billion for institutional investors, advisers and
consultants and $8 billion on behalf of GTC clients. GIM institutional client revenue totaled $34 million in
2021, which was 15% below the 2020 result and included the impact of net asset outflows for the year.
More than 90% of GIM’s asset outflows in 2021 occurred in the first half of the year and, notably, the
subsequent decline in outflows coincided with favorable performance results for GIM as several of its
strategies outperformed their benchmarks in 2021.

Operating expenses
Operating expenses totaled $187 million in 2021, 8% higher than 2020, primarily as a result of an increase
in compensation and benefits costs.
Compensation and benefits expenses totaled $118 million in 2021, an increase of $13 million, or 12%,
compared with 2020. This growth highlighted the Company’s ongoing investment in talent through
hiring, competitive compensation programs and providing robust employee benefit packages, as well as
the completion of strategic initiatives such as the expansion into the Pittsburgh market. Higher variable
compensation outcomes in 2021, which were tied to earnings and performance results for the year, also
contributed to the increase.
General, administrative and depreciation expenses totaled $50 million in both 2021 and 2020. Consistent
with the Company’s long-term strategy, spending in both years focused on growth initiatives as well as
continued investments in technology, infrastructure and cybersecurity.
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Non-operating revenue
Non-operating revenue totaled $27 million for 2021, an increase of $18 million over the prior year,
predominately due to higher net realized and unrealized gains from Glenmede’s investment portfolio.
This included $15 million of net unrealized gains associated with the change in fair value of equity
securities. In 2021, the Company recorded an unrealized gain of $11 million on an investment in a
privately held company that was held in its portfolio. For the year, the Company’s investment
portfolio generated interest and dividends of $2 million.
In 2021, non-operating revenue of $3 million was recognized to reflect the funded status of the
Company’s qualified defined benefit retirement plan, which stood at 115% of the projected obligation
at the end of 2021 compared with 110% at the end of the prior year.
Income tax expense reflected the Company’s effective tax rates of 27% and 22% in 2021 and 2020,
respectively. The lower tax rate in 2020 was primarily related to the vesting of share-based awards in
that year.

Financial condition
Throughout 2021, Glenmede’s balance sheet continued to reflect the Company’s strong capital position.
Assets reached $298 million at the end of 2021, much of which was highly liquid as cash, investments
and fees receivable represented 77% of the total. At year-end, the value of the Company’s diversified
portfolio of investments stood at $143 million, a $20 million, or 16%, increase over the prior
year-end total.
Liabilities declined 5% to $73 million at the end of 2021 and included minimal debt of $2 million, which
will be fully repaid in 2022. The majority of the Company’s liabilities related to compensation and benefits
as well as lease-related liabilities.
In 2021, the Company distributed dividends to shareholders for the 60th consecutive year, including
a regular dividend of $12 per share and a special dividend of $6 per share. In addition, the Company
completed a tender offer in 2021 for the repurchase of $10 million of Glenmede stock from shareholders.
Stockholders’ equity rose 12%, or $24 million, compared with the prior year-end, and the return on
average equity was 23% for 2021 compared with 17% for 2020. Over the 10 years ended in 2021, the
Company has delivered an annualized total return of 17% to shareholders, inclusive of dividends paid
and equity appreciation.
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Consolidated Balance Sheets
December 31

December 31

2021

2020

$ 65,189

$ 63,707

143,031

123,120

Fees receivable

20,928

19,408

Premises and equipment, net

16,884

19,521

Lease right-of-use assets

26,619

31,478

Other assets

25,718

21,041

$ 298,369

$ 278,275

$ 71,749

$ 73,700

1,667

3,667

73,416

77,367

Common stock and surplus

52,721

50,231

Accumulated other comprehensive loss

(7,285)

(6,630)

Retained earnings

274,009

235,161

Treasury stock, at cost

(94,492)

(77,854)

Total stockholders’ equity

224,953

200,908

$ 298,369

$ 278,275

In thousands
ASSETS
Cash and cash equivalents
Investments

Total assets

LIABILITIES
Lease and other liabilities
Note payable
Total liabilities

STOCKHOLDERS’ EQUITY

Total liabilities and stockholders’ equity

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 Income
Year-Ended

Year-Ended

December 31

December 31

2021

2020

$ 179,217

$ 152,621

47,801

55,104

227,018

207,725

118,493

105,716

General, administrative, depreciation and amortization

49,878

49,769

Shareholder servicing and sub-advisory

18,739

18,158

Total operating expenses

187,110

173,643

Income from operations

39,908

34,082

21,874

4,780

5,168

3,890

Total non-operating revenue

27,042

8,670

Income before income taxes

66,950

42,752

Provision for income taxes

17,999

9,330

$ 48,951

$ 33,422

In thousands
OPERATING REVENUE
Investment advisory, trust and other client service fees
Mutual fund fees
Total operating revenue

OPERATING EXPENSES
Compensation and benefits

NON-OPERATING REVENUE
Net realized and unrealized gains on investments
Investment and other income, net

Net income

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

Year-Ended

December 31

December 31

2021

2020

$ 48,951

$ 33,422

(15,578)

7,857

33,373

41,279

814

18,722

Capital expenditures

(2,675)

(3,447)

Net cash (used in) provided by investing activities

(1,861)

15,275

(2,000)

(2,000)

(18,469)

(19,922)

(9,561)

(6,563)

(30,030)

(28,485)

1,482

28,069

63,707

35,638

$ 65,189

$ 63,707

In thousands
OPERATING ACTIVITIES
Net income
Non-cash items and changes in operating assets and liabilities
Net cash provided by operating activities

INVESTING ACTIVITIES
Net investment portfolio activity

FINANCING ACTIVITIES
Principal payments on note payable
Net repurchase of common stock
Cash dividends paid
Net cash used in financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

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