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Relationship Overview
DIOCESAN INVESTMENT TRUST

Overview

The Diocesan Investment Trust (“DIT”) is a common trust fund provided by the Episcopal Diocese of New Jersey.

¢ Glenmede acts as Investment Advisor for the assets of the DIT.
e BNY Mellon acts as custodian and fund accountant for the assets of the DIT.
o The Trustees of the Diocesan Investment Trust are responsible for oversight of the assets of the DIT.
e The fiscal year end of the DIT is December 31.
Mission

e Established and incorporated under Canon 37, the Diocesan Investment Trust (DIT) is “a common trust fund for the
purpose of furnishing investments to the Convention and to the Trustees, incorporated or unincorporated, holding funds
for the benefit of the missionary, religious, benevolent, charitable or educational purposes of the Diocese, and to any
Diocesan Congregation, whether said funds are held as fiduciary or otherwise.”

Special Considerations

¢ Glenmede coordinates investments, subscriptions, and redemptions for the DIT with BNY Mellon.
e Glenmede processes incoming stock transfers to the DIT Gift receipt account.
¢ Glenmede meets with the Trustees of the Diocesan Investment Trust quarterly.

2572MG

This report summarizes information previously provided to Glenmede. Please notify Glenmede if anything is incorrect or should be updated.
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Relationship Summary

DIOCESAN INVESTMENT TRUST IA MEMO as of December 31, 2023
Consolidated Asset Allocation Consolidated Equity Allocation
$58,925,639 $50,470,851

I Cash < 1%
I Equity 86%
I Fixed Income 14%

B U.S. Large Cap 100%

; . Alternatives Total Estimated
Account Cash Equity Fixed Income and Other Amount Income
Total $359,999 $50,470,851 $8,094,790 - $58,925,639 $1,072,902
Percentage 1% 86% 14% 100% 1.8%
2572-00

Due to rounding, percentages and amounts may not sum to 100%. Please see important disclosures at end of this section.



Investment Guideline Summary

Policy Asset Allocation

DIOCESAN INVESTMENT TRUST IA MEMO as of December 31, 2023
Minimum Policy Maximum
Asset Class Weights  Weights  Weights Permissible Asset Classes
Cash 0% 0% 10% Cash
Equity 70% 80% 90% U.S. Large Cap
Fixed Income 10% 20% 30% Core

Investment Objective

Investment Strategy

Factors Considered

2572-00

The most important objectives for the account are preservation of capital, real growth after inflation, and capital
appreciation. In addition, liquidity and limiting volatility of distributions are somewhat important. The primary objective
from a sustainable & impact investing perspective is to utilize ESG information to generate at least market rate risk-
adjusted returns. Alongside this objective is to generate impact, specifically in targeting specific environmental and/or
social impact (e.g., gender diversity, environmental sustainability). Note, this target of impact is simply a by-product of the
primary objective.

Allocate assets in a diversified investment portfolio with reasonable probability of achieving objectives. Preference should
be given to 'Active' investment strategies with the goal of enhancing portfolio returns above passive benchmark returns.
Style bias (Growth, Core, and Value) will be determined on a tactical basis.

Portfolio Size $58,925,639

Time Horizon The time horizon is in perpetuity.

Investment Discretion Glenmede has shared investment authority.

Other Considerations Where possible alcohol, tobacco, gaming and defense companies will be excluded. In

addition, the implementation of positive screening with regard to Environmental, Social
and Governance (ESG) factors will be utilized where appropriate.

Please notify Glenmede if you want to add, modify or remove any investment restriction on your account(s) and see important disclosures at end of this section.



Detailed Asset Allocation

DIOCESAN INVESTMENT TRUST IA MEMO as of December 31, 2023
Actual Policy Asset Class Actual Policy Difference
100% Total 100%  $58,925,639 100%  $58,925,639
M cash 1% $359,999 0% $0 1% $359,999
M Equity 86% $50,470,851 80% $47,140,512 6% $3,330,339
U.S. Large Cap 86% $50,470,851  80% $47,140,512 6% $3,330,339
75% M Fixed Income 14% $8,094,790 20% $11,785,128 -6% -$3,690,338
Core 14% $8,094,790  20% $11,785,128  -6% -$3,690,338
50%
25%

0%

2572-00

Due to rounding, percentages and amounts may not sum to 100%. Please see important disclosures at end of this section.



ESG Scorecard and Equity Exposure to Defense, Alcohol, Gaming & Tobacco
DIOCESIAN INVESTMENT TRUST as of December 31, 2023

Portfolio Weightings (%)

In Current | ESG Weighted
Strategy Portfolio? | Average Score | Defense Alcohol Gaming Tobacco
Aperio Large Cap Equity ESG (S&P 500) yes 7.1 0.0 0.0 0.0 0.0
Aperio Equal Weight Equity ESG (S&P 500 Eq Weight) yes 7.1 0.0 0.0 0.0 0.0
Parametric Large Cap Equity ESG (S&P 500) yes 6.9 0.0 0.0 0.0 0.0
S&P 500 Index 6.7 1.6 0.1 0.2 0.5
DIT Current Portfolio 7.0 0.0 0.0 0.0 0.0

Data source: MSCI, S&P GICS
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Consolidated Equity Portfolio
DIOCESIAN INVESTMENT TRUST as of December 31, 2023

Sector Group Diversification

Communication Services

Consumer Discretionary

Consumer Staples

Energy Characteristics S&P 500
Financials Price to Earnings (FY1 Est) 19.5 21.4
Hist 3Yr EPS Growth 18.8 18.7
Health Care
FCF Yield No Financials 2.2 2.2
Industrials Dividend Yield 1.6 1.5
3-Yr Ann Div Growth 2.8 2.4
Information Technology ROE 22.5 23.6

Real Estate

Utilities

[Cash]

(@)
(6,

10 15 20 25 30 35

mDIT ®mS&P 500

Data source: MSCI, S&P GICS
11



Aperio Large Cap Equity ESG
DIOCESIAN INVESTMENT TRUST

as of December 31, 2023

Sector Group Diversification

Communication Services

Consumer Discretionary

Consumer Staples

Energy

Financials

Health Care

Industrials

Information Technology

Materials

Real Estate

Utilities

[Cash]

o

5 10 15 20

B Aperio Large Cap Equity ESG ~ mS&P 500

25

30

35

Characteristics

Price to Earnings (FY1 Est)
Hist 3Yr EPS Growth

FCF Yield No Financials
Dividend Yield

3-Yr Ann Div Growth

ROE

Aperio Large
Cap Equity S&P 500

ESG

20.6 214

20.1 18.7
2.0 2.2
1.6 1.5
2.7 2.4

25.7 23.6

Data source: MSCI, S&P GICS
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Aperio Equal Weight Equity ESG
DIOCESIAN INVESTMENT TRUST

as of December 31, 2023

Sector Group Diversification

Communication Services

Consumer Discretionary

Consumer Staples

Energy

Financials

Health Care

Industrials

Information Technology

Materials

Real Estate

Utilities

[Cash]

o

2 4 6 8 10 12 14

m Aperio Equal Weight Equity ESG m S&P 500 Equal Weight

16

18

Characteristics

Price to Earnings (FY1 Est)
Hist 3Yr EPS Growth

FCF Yield No Financials
Dividend Yield

3-Yr Ann Div Growth

ROE

Aperio Equal S&P 500

Weight Equal
Equity ESG  Weight

17.2 17.5
18.0 17.2
2.1 2.3
2.0 2.0
3.1 2.8
18.5 16.7

Data source: MSCI, S&P GICS
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Parametric Large Cap Equity ESG
DIOCESIAN INVESTMENT TRUST

as of December 31, 2023

Sector Group Diversification

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

[Cash] I

o

5 10 15 20 25

B Parametric Large Cap Equity ESG ~ m S&P 500

30

35

Characteristics

Price to Earnings (FY1 Est)
Hist 3Yr EPS Growth

FCF Yield No Financials
Dividend Yield

3-Yr Ann Div Growth

ROE

Parametric
Large Cap S&P 500
Equity ESG
21.2 214
18.1 18.7
2.2 2.2
1.5 1.5
2.5 2.4
23.9 23.6

Data source: MSCI, S&P GICS
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Policy Changes
DIOCESIAN INVESTMENT TRUST

¢ Over the course of the next four years, the DIT will increase the long-term equity policy to
90% and fixed income to 10%

* The tables below show the incremental adjustments to the equity and fixed income policies
at the end of each quarter, as well as the +/- 2% rebalancing thresholds

Fixed Income

Date 2% Min Equity Target 2% Max Date 2% Min T 2% Max
9/30/2022 78.63% 80.63% 82.63% 9/30/2022 17.38% 19.38% 21.38%
12/31/2022 79.25% 81.25% 83.25% 12/31/2022 16.75% 18.75% 20.75%
3/31/2023 79.88% 81.88% 83.88% 3/31/2023 16.13% 18.13% 20.13%
6/30/2023 80.50% 82.50% 84.50% 6/30/2023 15.50% 17.50% 19.50%
9/30/2023 81.13% 83.13% 85.13% 9/30/2023 14.88% 16.88% 18.88%
12/31/2023 81.75% 83.75% 85.75% 12/31/2023 14.25% 16.25% 18.25%
3/31/2024 82.38% 84.38% 86.38% 3/31/2024 13.63% 15.63% 17.63%
6/30/2024 83.00% 85.00% 87.00% 6/30/2024 13.00% 15.00% 17.00%
9/30/2024 83.63% 85.63% 87.63% 9/30/2024 12.38% 14.38% 16.38%
12/31/2024 84.25% 86.25% 88.25% 12/31/2024 11.75% 13.75% 15.75%
3/31/2025 84.88% 86.88% 88.88% 3/31/2025 11.13% 13.13% 15.13%
6/30/2025 85.50% 87.50% 89.50% 6/30/2025 10.50% 12.50% 14.50%
9/30/2025 86.13% 88.13% 90.13% 9/30/2025 9.87% 11.88% 13.88%
12/31/2025 86.75% 88.75% 90.75% 12/31/2025 9.25% 11.25% 13.25%
3/31/2026 87.38% 89.38% 91.38% 3/31/2026 8.62% 10.63% 12.63%
6/30/2026 88.00% 90.00% 92.00% 6/30/2026 8.00% 10.00% 12.00%

15



Performance Detail
DIOCESAN INVESTMENT TRUST IA MEMO

as of December 31, 2023

QTD YTD 3YR 5YR ITD Inception
Total
Total Account 10.5% 18.0% 8.1% 12.0% 9.5% 3/31/2018
M Equity 11.6%  20.5% 9.8%  14.0%  11.0% 3/31/2018
U.S. Large Cap 11.6% 20.5% 9.8% 14.0% 11.0% 3/31/2018
APERIO LARGE CAP EQUAL WEIGHT ESG SMA 11.9% 13.5% 5.0% 9/30/2021
S&P 500 Equal Weighted 11.9% 13.9% 9.3% 13.8% 4.3%
APERIO LARGE CAP ESG SMA 12.0% 25.3% 10.5% 10.5% 12/31/2020
S&P 500 11.7% 26.3% 10.0% 15.7% 10.0%
PARAMETRIC LARGE CAP ESG SMA 11.1% 22.8% 26.2% 9/30/2022
S&P 500 11.7% 26.3% 10.0% 15.7% 27.8%
M Fixed Income 4.4% 5.2% -1.5% 1.6% 1.6% 3/31/2018
GLENMEDE INTERMEDIATE GOVERNMENT CREDIT 4.4% 5.2% -1.5% 1.6% 1.8% 11/30/2018
SMA
Bloomberg Intermediate U.S. Government/Credit 4.6% 5.2% -1.6% 1.6% 1.8%
M Cash
2572-00
Past performance is not indicative of future results. Total returns for periods longer than one year are annualized. Account returns are gross of Glenmede management fees unless otherwise noted,
and would be lower if they reflected the deduction of Glenmede management fees. Performance returns do not include Private Investments. Index returns are gross of any fees. See important
disclosures at the end of this section. 16



Market Analysis

The DIT equity portfolio contains less exposure to the top 7 stocks than the broader index

TOP 7 STOCKS IN THE S&P 500 BY WEIGHT

mS&P 500 m DIT Consolidated Equity Portfolio
8.0%

O,
7.0% 6.7% 69%

6.0%

5.0%
4.5%

4.0% 3.8%
3.4%

3.1%

3.0%
2.4%

2.0%

2.0%
2.0%

1.7%

1.0%

1.0% 0.7%

0.4%

0.0% - 0.0%
AAPL MSFT AMZN NVDA GOOG TSLA META

Source Glenmede. Data as of 12/31/2023. The S&P 500 is represented by SPY. GOOG includes GOOG and GOOGL.
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Market Analysis

In 2023, Magnificent 7 contributed about 62% of the S&P 500 performance while the average stock underperformed with a total return of +10%

TOTAL RETURN CONTRIBUTION OF MAGNIFICENT 7

FULL YEAR 2023

Magnificent 7 ™ Other Stocks

45 42.7
40
e 35 14.8
€
£ 30
x 26.3 26.5
“©
5 25
|_
Q
~ 20
15 27.9
10
LEES 14.8
5
0
S&P 500 Russell Russell
1000 1000
Growth

11.5

9.4

2.1

Russell
1000 Value

26.0

14.0

Russell
3000

24.4

10.6

MSCI World

MAGNIFICENT 7

Average Share of 2023
Benchmark Index Weight Total Return
S&P 500 26.0% 62.1%
Russell 1000 23.6% 55.8%
Russell 1000 Growth 43.9% 65.4%
Russell 1000 Value 1.3% 18.1%
Russell 3000 22.3% 53.7%
MSCI World 17.2% 43.2%

Source Glenmede, Factset. Data as of 12/31/2023.
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Market Analysis

Valuations of the largest and most expensive stocks have rebounded and remain elevated

7 LARGEST NAMES BY MARKET CAP: PRICE/EARNINGS (NTM) VS. REST OF S&P 500

—Top 7 =——Rest of S&P 500
60

50
40

30 29.2

20

. \ 'M\M'\

17.9

93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23

Source: Glenmede, Factset, Compustat. Data as of 12/31/2023. Data in blue illustrate the cumulative next-twelve months (NTM) price-to-earnings (P/E) ratios for the
top 5 most expensive stocks in the S&P 500 (as measured by NTM P/E) vs. the rest of the index in green. Past performance may not be indicative of future results. The
S&P 500 is a market capitalization weighted index of U.S. large cap stocks. One cannot invest directly in an index. 19



Holdings List

DIOCESAN INVESTMENT TRUST IA MEMO

as of December 31, 2023

QB Unit Cost Total Current Market Percent Unrealized  Est. Annual Current
Y Cost Price Value  of Assets Gain/Loss Income Yield
Total $51,942,856 $58,925,639 100% $6,874,224 $1,072,902 1.8%
Accrued Income 108,559
M Cash $359,999 $359,999 0.6% $0 $0  0.0%
A Cash USD (2,344) 1.00 (2,344) 0.25 (2,344) 0.0% 0 0 0.0%
MEMO CASH MONEY MARKET FUND 362,343 1.00 362,343 1.00 362,343 0.6% 0 0 0.0%
[ | Equity $42,860,943 $50,470,851 85.7% $7,555,106 $848,416 1.7%
Accrued Dividends 54,801
U.S. Large Cap 42,860,943 50,416,050 85.7% 7,555,106 848,416 1.7%
APERIO LARGE CAP EQUAL WEIGHT ESG 16,163,902 16,658,160 28.3% 494,258 331,459 2.0%
SMA
APERIO LARGE CAP ESG SMA 13,669,266 16,916,995 28.8% 3,247,729 263,771 1.6%
PARAMETRIC LARGE CAP ESG SMA 13,027,776 16,840,895 28.6% 3,813,119 253,185 1.5%
M Fixed Income $8,721,913 $8,094,790 13.7% ($680,882) $224,487 2.8%
Accrued Interest 53,759
Core 8,721,913 8,041,031 13.7% (680,882) 224,487 2.8%
GLENMEDE INTERMEDIATE 8,721,913 8,041,031 13.7% (680,882) 224,487 2.8%
GOVERNMENT CREDIT SMA
2572-00

Marketable securities are valued as of 12/29/2023, unless otherwise noted. Securities mentioned are subject to change. As with all investments, loss is possible. Due to rounding, percentages and amounts may not
sum to 100%. Positions with a zero cost basis (*) may have an inaccurate value for unrealized gains/losses. Please see important disclosures at end of this section.
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Cash Flow

DIOCESAN INVESTMENT TRUST

as of December 31, 2023

DIOCESAN INVESTMENT TRUST 2572-00

Beginning . Investment  Ending Market
Date Range Market Value Net Activity Glenmede Fees Return Value
4/1/2018
S| 847,357,313 (51466378)  ($133847)  ($1769.769) $43987.319
17172019 $43,987,319  ($2,233,086)  ($167,964)  $10,402,030 $51,988,299 Quarte g Price pe
12/31/2019 12/31/2021 $76.43
3/31/2022 $72.66
L/1/2020 - | 451988299  ($1,797,809)  ($169.046)  $6719,330  $56,740,774 6/30/2022 $62.97
12/31/2020 9/30/2022 $59.40
12/31/2022 $63.51
1/1/2021 $56.740.774  ($1,685161)  ($205.230)  $11,709,870  $66,560,253 3/31/2023 $66.03
12/31/2021 6/30/2023 $68.86
9/30/2023 $65.71
17172022 $66,559.873  ($3,842.629)  ($186.922)  ($8,807,105) $53,723,216 12/31/2023 $71.91
12/31/2022
1/1/2023
723.21 770,644 159.4 9,131,589 924.729
arioes | $53723216  (§3770644)  ($159433)  $9,131589  $58,924,
4/1/2018 $47,357,313  ($14,795,707) ($1,022,442) $27,385945 $58,924,729
12/31/2023

Glenmede fees are presented on an accrual basis.
Custodial activity data provided by BNY Mellon.

Due to changes in accrued income that can occur after the reporting period, the month-end market value may vary slightly between Glenmede reports.
The previous month-end market value ties to the custody statement.

21



GOVERNMENT POLICY EARNINGS
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2024: A Long & Winding & & £
Road to Normal

Chief of Investment Vice President Vice President
An Economic and Market Outlook

Strategy & Research Investment Strategy Investment Strategy
This material is intended to review matters of possible interest to Glenmede Trust Company clients and friends and is not intended as
personalized investment advice. When provided to a client, advice is based on the client’s unique circumstances and may differ substantially
from any general recommendations, suggestions or other considerations included in this material. Any opinions, recommendations,
expectations or projections herein are based on information available at the time of publication and may change thereafter. Information

obtained from third-party sources is assumed to be reliable but may not be independently verified, and the accuracy thereof is not
guaranteed. Outcomes (including performance) may differ materially from any expectations and projections noted herein due to various risks
and uncertainties. Any reference to risk management or risk control does not imply that risk can be eliminated. All investments have risk.
22
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ECONOMY

Clients are encouraged to discuss any matter discussed herein with their Glenmede representative.
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Stocks have recovered from the 2022 lows, but remain
below all-time highs

5.000 = S&P 500

4,800

4,600

4,400

4,200

4,000

3,800

3,600

3,400
Jan '22 Apr '22 Jul'22 Oct '22 Jan '23 Apr '23 Jul'23 Oct '23 Jan '24

Source: Glenmede, FactSet Data through 01/01/2024

The S&P 500 is a market capitalization weighted index of U.S. large cap stocks. Past performance may not be indicative of future results. One cannot invest directly in an index.
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Large cap stocks have outperformed bearish expectations,
but a small set of companies have led the charge

S&P 500 Total Returns: 2023

300%
250% 239.0%
Excluding the seven largest
200% 194.1% stocks, the S&P 500 would have
posted more modest returns
150%
101.7%
100%
80.9% 76.3%
58.2% 58.8%
50% 49.0%
(o]
26.3%
. 11.0%
0%
AAPL MSFT GOOG AMZN NVDA META TSLA Top 7 Stocks S&P 500 S&P 500 w/o
in the S&P 500 Top 7
Source: Glenmede, FactSet Data through 12/31/2023

Data shown in blue are the year-to-date total returns for the seven largest publicly-traded stocks in the U.S., including Apple (AAPL), Microsoft (MSFT), Alphabet (GOOG), Amazon (AMZN), Nvidia
(NVDA), META Platforms (META) and Tesla (TSLA). Alphabet includes both share classes (GOOG & GOOGL). The green bar shows the aggregate performance of these top 7 stocks. The purple bar
shows the total return of the S&P 500 over this period. The yellow bar shows the total return for the S&P 500 during this period, excluding these top 7 stocks. The S&P 500 is a market capitalization
weighted index of U.S. large cap stocks. This visual should not be interpreted as a recommendation to buy, hold or sell any specific securities. Past performance may not be indicative of future
results. One cannot invest directly in an index.
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There have been notable shifts in the behavior of
the average consumer and worker

38% = Goods Share of U.S. Household Spending 64.0% - J.S. Civilian Labor Force Participation Rate
63.5%
37%
63.0% /'\/-/_‘ A small change in I
participation amounts to
36% millions of missing workers
(\,\A 62.5%
(o)
35% 62.0%
61.5%
34% .
° N A few percentage points
change in composition
represents trillions of dollars 61.0%
33% in redirected consumption
| 605%
60.0%
31% 59.5%
19 '20 '21 '22 '23 '19 '20 ‘21 '22 '23
Source: Glenmede, FactSet, U.S. Bureau ©f Economic Analysis Data through 11/30/2023 Source: Glenmede, FactSet, U.S. Bureau ©f Economic Analysis Data through 11/30/2023

Shown in the left panel is the percentage of spending on goods in relation to total consumer spending in the U.S. Shown in the right panel is the U.S. civilian labor force participation rate,
which represents the proportion of the civilian non-institutional population that is either employed or actively seeking employment.
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Headline and core inflation have moderated,
but remain above the Federal Reserve's 2% target
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U.S. Consumer Price Index (Year-over-Year % Change)

10% e Headline Core (ex. Food & Energy)
8%
6%
4%
3.1%
N /‘\A/-\,\ »
(o) -
) \/"\ \ N~ / /
Fed's 2%
0% inflation target
-2%
'14 '15 '16 17 '18 19 '20 '21 '22 '23
Source: Glenmede, FactSet Data through 11/30/2023

Data shown are the year-over-year percent changes in the headline U.S. Consumer Price Index (CPI) in blue, which includes all components, and the Core CPI, which excludes food and
energy, in yellow. The CPl measures the percent change in the price of a basket of goods and services consumed by households in the U.S.
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The cost of capital has quickly returned to a credible
level, similar to prior to the Great Financial Crisis

9% e U.S. 10-YearTreasuryYield
8%
7%
6%

>% Treasury yields have risen to decade plus highs

4%

3%

2%

1%

0%
'94 '95 '96 '97 '98 '99 '00 '0O1 '02 '03 '04 'O5 '06 '07 'O8 '09 10 11 "12 13 '14 15 16 '17 '18 '19 '20 '21 '22 '23
Source: Glenmede, FactSet Data through 12/29/2023

Data shown are 10-year U.S. Treasury Bond yields over time.
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't takes time for changes In financial conditions to

impact both businesses and the consume

-

. — Effective Interest Rate on Mortgage Debt Outstandin
U.S. Corporate Debt Maturity Schedule 30-Year Fixed Mortgage Rate 898 s

(U.S. Dollars, Trillions) 10%
$3.0
Roughly 7% of outstanding

corporate debt is scheduled
to come due next year

9%

$2.5

8% ,/\._

U\

Source: Glenmede, International Monetary Fund Data through 12/31/2023 Source: Glenmede, FactSet

$2.7
$2.4
$2.1 $2.1
$2.0 7% !
1.6
b 6%
$1.5 \_M/V\
5% \
(o] \\
$1.0 W
$0.8 29 \
NN N Ve W o
0 $0.5 _/
' $0.3 39
I $0.2 $0.2
00 10

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 94 96 '98 '00 '02 '04

Existing homeowners
benefit from
fixed mortgage rates

'06 '08 '10 '12 '14 '16 '18 '20 '22
Data through 12/29/2023

Shown on the left are the amounts of outstanding U.S. corporate debt scheduled to mature by year, measured in trillions of U.S. dollars. On the right is the average rate on outstanding 30-
year mortgages in blue and the prevailing rate for new 30-year mortgages in yellow. Gray shaded regions represent periods of recession in the U.S.
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The Fed will likely hold rates higher for longer since
above-average inflation is often followed by after-shocks

20% == U.S. Consumer Price Index (Year-over-Year Percent Change)

LA

10%

Inflation rising above 6% has
historically seen more than one surge

[V

[\

-15%

1909 1919 1929 1940 1950 1959 1969 1979 1990 1999 2009 2019
Source: Glenmede, FactSet Data through 12/30/2022

Data shown is the year-over-year percent change in the Consumer Price Index (CPI).
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The Fed is expected to maintain tight monetary policy,
moderating to normal it inflation remains contained

——Fed Funds Rate ——Neutral Rate —@- Fed Projections 40% —— Federal Reserve Balance Sheet (as % of GDP)
6%
Fed funds is expected J \
> [o)
59 to stay well above AN 3%
neutral through 2025 ‘
4% 30%
\
\
\
\
\
\
\
3% 25% ‘\
‘\
\
\
\
\
‘\
2% 20% \
(o) o,
1% 15% The balance sheet runoff still
has further to go before
/ reaching pre-COVID levels
0% 10%

'15 17 19 21 '23 '25 '09 10 '11 "12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25

Data through 12/31/2023 Source: Glenmede, FactSet Data through 9/29/2023

Source: Glenmede, FactSet

Shown on the left panel is the Fed Funds Rate (upper limit). Data in green is Glenmede’s estimate of the neutral federal funds rate over time (i.e., the level of rates that is neither economically
stimulative nor restrictive) based on expectations for real interest rates via the Holston-Laubach-Williams model and Glenmede’s 10yr inflation expectations. Fed Projections refers to the
level of fed funds from the Federal Open Market Committee’s dot plot projections. Shown in the right panel are the total assets on the Federal Reserve’s balance sheet, less eliminations from
consolidation in trillions of U.S. dollars as a share of gross domestic product. Actual results may differ materially from projections. 30
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Nominal
buying time for inflation to fall

e U.S. Nominal Personal Income (in Trillions)
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Source: Glenmede, FactSet Data through 11/30/2023

Source: Glenmede, FactSet

ncome growth has supported spending,

=== U.S. Nominal Consumer Spending (in Trillions)

Spending is ahead of
pre-Covid trajectory by
more than income

17 ‘18 19 '20 21 '22

- +$1.5T

Data through 11/30/2023

Shown in the left panel is aggregate personal income for U.S. households measured in trillions of U.S. dollars. Shown in the right panel is aggregate U.S. household spending measured in
trillions of U.S. dollars. Dashed gray lines are trend lines based on pre-pandemic trends. Gray shaded regions represent periods of recession in the U.S. Past performance may not be indicative

of future results.
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Leading indicators point to a decline within 6 months,
while economists see a range of outcomes
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Real GDP Growth (6 month, annualized) U.S. Real GDP Growth (Seas. Adj., Annualized)
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Source: Glenmede, FactSet Data through 12/31/2023 Source: Glenmede, FactSet Data through 12/31/2023

On the left, the green line is reported 6-month rolling real GDP growth and the blue dot is the 6-month forward estimate for real GDP growth from Glenmede’s U.S. Leading Economic
Indicator, a composite index of leading economic data covering components such as business and consumer sentiment, industrial conditions, home building activity and monetary policy.
Shaded areas represent U.S. recessions. On the right is real GDP growth; reported data is shown by the blue bars and the range and consensus average of estimates from economists is
shown by the gray bars and lines. All data is seasonally adjusted and annualized. Actual results may differ materially from projections.



Not all equity markets face premium valuations

Long-Term Normal Valuation & Ranges

Overvalued
80%
60% 90th Percentile
40%
75th Percentile
20%
0% Fair Value
-20%
25th Percentile
-40%
_60% 10th Percentile
-80%
Undervalued U.S. Large-Cap Growth U.S. Large-Cap Value U.S. Small-Cap Int'l Developed Int'l| EM
Source: Glenmede Data through 12/31/2023

Data shown are Glenmede’s estimates of long-term fair value for U.S. Large Cap Growth (MSCI USA Growth Index), U.S. Large Cap Value (MSCI USA Value Index), U.S. Small-Cap (MSCI USA Small
Cap Index), International Developed (MSCI EAFE Index) and International Emerging Markets (MSCI Emerging Markets Index) based on normalized earnings, normalized cash flows, dividend yield
and book value. One cannot invest directly in an index. 33
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Bonds now price in a new rate regime, leaving them
at levels that are now more fairly valued for investment
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U.S. Treasury Yield Curve
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Source: Glenmede, FactSet Data through 01/01/2024

U.S Treasuries: Current & Fair Value Yields

25th-75th Percentile 10th-90th Percentile
® Current — Fair Value
Undervalued
o
® ©
= B B B B =
Overvalued
lyr 2yr 3yr 5yr 7yr 10yr 20yr 30yr
Source: Glenmede, FactSet Data through 12/31/2023

Shown in the left panel are snapshots of the U.S. Treasury yield curve at various points in time. "Now" reflects the yield curve as of the latest date shown, “COVID" reflects the yield curve
as of 08/04/2020, "Average" reflects the yield curve as the average of each maturity’s yields over the past 20 years. Shown in the right panel are the valuations for U.S. Treasury debt
securities at various places along the yield curve, based on Glenmede’s proprietary Global Expected Returns Model.
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Bonds are again positioned to serve as a buffer
N a risk-off market environment
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Down Market Performance (Total Return)

Large Cap Equities ®mU.S. 2yr Treasury  ®mU.S. 10yr Treasury
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Dot-Com Bubble Global Financial Crisis European Debt Crisis Xmas Eve Correction COVID-19
(Mar '00 - Oct '02) (Oct '07 - Mar '09) (Apr'11 - Oct '11) (Sep '18 - Dec '18) (Feb '20 - Mar '20)
Source: Glenmede, FactSet Data through 12/31/2023

Data shown are cumulative total returns over various periods of market stress since the turn of the millennium. Large Cap Equities in gray are represented by the S&P 500 Index. U.S. 2yr
Treasury and U.S. 10yr Treasury in blue and green, are represented by the Bloomberg U.S. Treasury 2yr and 10yr Bellwether indices, respectively. Past performance may not be indicative of
future results. One cannot invest directly in an index.



Long-term expected returns have generally
come back to more normal levels

Projected 10-Year Returns by Asset Class

12%
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Source: Glenmede, FactSet Data through 12/31/2023

Data shown are Glenmede's proprietary estimates for 10 year expected returns for several asset classes. Proxy indexes for each asset class are as follows: Cash (Bloomberg Treasury Bellwethers

3M), 10-Year (Bloomberg US Treasury (10 Y) Index), Core Fixed Income (Bloomberg U.S. Aggregate Index), High Yield (BB) (Bloomberg U.S. Aggregate Credit Corporate High Yield BB Index), U.S.

Large (MSCI USA Index), Int'l Dev (MSCI EAFE Index), U.S. Small (Russell 2000 Index), Int’l| EM (MSCI EM Index), Real Estate (FDSAGG World / Real Estate Index), Absolute Return (HFRI Fund of

Funds Composite), Commodities (Bloomberg Commodity Index). These figures are projections which, though arrived at in good faith, are not guaranteed. Actual returns may differ materially from 36
projections. One cannot invest directly in an index.
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2024 A Long & Winding Road to Normal

Key Observations and Risks

Rates and Inflation

The cost of capital has increased materially, back to a
more normal level

Inflation is also on a trajectory back to normal, which
takes pressure off the Fed

Economy and Profits

= The economy remains at risk of mild recession due to
lagged impact of rate hikes

=  Profit growth should remain subdued due to tight
financial conditions

Domestic and Global Politics

= Tensions likely persist, but the primary impact/risks
surround U.S. debt and trade

Overall Markets

Volatility & downside risk persists

Equities

Concentrated U.S. market increases the importance
of diversification

Growing valuation disparities create opportunities
for discerning investors

Quality and profitability may provide a cushion to
economic difficulties

Fixed Income & Cash

Fixed income and cash now provide reasonably
attractive yields

These statements reflect Glenmede's opinions or projections, which may change after the date of publication. Actual future developments may differ materially

from the opinions and projections noted above.
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Important Disclosures

These important disclosures pertain to the information presented in the preceding pages of the Investment Review for the account(s)
identified in the Review. The information is as of the date indicated, is subject to change, and may differ from the information
presented in Glenmede account statements and tax reporting documentation, which are the official records for account holdings,
values, transactions, cost basis, gains and losses and other account-related information and activity. The prices, values, income and
other data presented or used to calculate the information presented have been obtained from third-party sources believed to be
reliable, but have not been verified and their accuracy is not guaranteed. “Estimated Income” is the total amount of income
projected to be earned from interest and dividends over a twelve-month period, and may differ materially from the actual income
earned over the period. Changes to security information, including but not limited to dividend yield, maturity, asset class and sector
classification are made from time to time. These changes may or may not be reflected in the information shown for periods prior to
the change.

Throughout the presentation, account holdings may be classified in various asset classes (e.g., “Cash”, “Equity”, “Fixed Income” and
“Alternatives and Other”), various investment styles (e.g., “U.S. Large Cap”, “International”, “Core” and “High Yield”), and various
sectors (e.g., “Energy”, “Financials”, “Health Care” and “Industrials”). Mutual funds, exchange traded funds (“ETFs”) and separately
managed accounts (“SMAs”) are classified based on their primary investment strategy, but may hold securities across multiple asset
classes or styles. Funds typically incur fees and expenses, which are reflected in their returns. Please refer to a fund’s prospectus for
more information.

The account and index performance returns shown represent past performance and may not be indicative of future results. All
returns are calculated in US Dollars, and include the reinvestment of dividends, income and capital gains. Account returns are shown
either gross or gross and net of management fees. Gross returns do not reflect the deduction of fees, and the deduction of fees
would reduce an account’s return. Index returns do not reflect the deduction of fees because indexes are unmanaged and investors
cannot invest directly in an index. Returns for periods of greater than one year are annualized. Investing involves risk and there is no
assurance that an account’s investment objective will be achieved.

Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. Standard & Poor’s including its subsidiary corporations (“S&P”) is a
division of The McGraw-Hill Companies, Inc. Reproduction of S&P products, including but not limited to S&P Dow Jones Indices, S&P
Capital IQ Data, Money Market Databases, S&P Credit Ratings, S&P LSTA Leveraged Loan Index Data (“S&P Products”), in any form is
prohibited except with the prior written permission of S&P. Because of the possibility of human or mechanical error by S&P’s sources,
S&P or others, S&P does not guarantee the accuracy, adequacy, completeness or availability of any information and is not

responsible for any errors or omissions or for the results obtained from the use of such information.
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Important Disclosures

Wilshire® and Wilshire 5000® are registered trademarks owned by Wilshire Advisors LLC and are used under license. "FT" is the
trademark of The Financial Times Limited and is used under license.

Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any
express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all
such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular
purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any
third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further
distribution or dissemination of the MSCI data is permitted without MSClI’s express written consent.

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their
affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or
other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior
written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or
recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or
guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based
on the fund’s assets under management or other measures. MSCI has established an information barrier between index research and
certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy
or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of
the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each
expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection
with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages.

“BLOOMBERG®” and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P. and its
affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the Indices (collectively, “Bloomberg”) and have
been licensed for use for certain purposes by the distributor hereof (the “Licensee”). Bloomberg is not affiliated with Licensee, and
Bloomberg does not approve, endorse, review, or recommend the financial products named herein (the “Products”). Bloomberg does
not guarantee the timeliness, accuracy, or completeness of any data or information relating to the Products.
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Important Disclosures

It is not possible to invest in an index directly. Exposure to an asset class or sector represented by an index or an interest the index
seeks to measure may be available through Investable Products based on that index. ICE Indices does not sponsor, endorse, sell,
promote or manage, and has not reviewed or passed on the legality or suitability with respect to any person of, any Investable
Product that is offered by third parties or any associated document, literature or publication, including without limitation, any
prospectus or offering memorandum. ICE Indices makes no assurance that Investable Products based on any Index will accurately
track index performance or provide positive investment returns or not result in a loss of some or all of any investment in such
Investable Products. ICE Indices makes no representation regarding the advisability or suitability of investing in or assuming any risk
in connection with any such Investable Products.

The information included in the HFR products is obtained from various third party sources and is provided on as “AS IS” basis. HFR
has not performed any audit on or verified the information provided by the third parties. HFR is not responsible for the and does
not warrant the correctness, accuracy, or reliability of the Limited HFR data in the materials. Any information obtained from the HFR
Products does not constitute (a) an offer of a recommendation by HFR to buy or sell any security or financial product whatsoever or
(b) any type of tax or investment advice or recommendations. Past performance of investment products is not indication of future
results.

FTSE Russell is a trading name of certain of the LSE Group companies. Any FTSE or Russell Indexes referenced herein, including, but
not limited to, FTSE®, Russell®, FTSE Russell®, MTS®, FTSE4Good®, ICB®, Mergent®, and The Yield Book®, are trademarks of
the relevant LSE Group companies and are used by any other LSE Group company under license. All rights in the FTSE Russell
indexes or data vest in the relevant LSE Group company, which owns the index or the data. Neither LSE Group nor its licensors
accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this
communication. No further distribution of data from the LSE Group is permitted without the relevant LSE Group company'’s express
written consent. The LSE Group does not promote, sponsor, or endorse the content of this report.
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