
The Glenmede Fund, Inc.

High Yield Municipal Portfolio (GHYMX)
Supplement dated September 29, 2022 to the

Bond Prospectus dated February 28, 2022, as supplemented

The “Principal Investment Strategies” sub-section of the “Summary Section” of the High Yield Municipal
Portfolio beginning on page 17 of the Bond Prospectus is hereby deleted in its entirety and replaced with the
following:

Principal Investment Strategies

Under normal circumstances, the Portfolio will invest at least 80% of the value of its net assets (including
borrowings for investment purposes) in, or derive at least 80% of its income from, municipal securities that pay
interest that is exempt from regular Federal income tax, but may, in certain instances, subject you to Federal
alternative minimum tax. Municipal securities are debt obligations generally issued by a state, territory or
possession of the United States (including the District of Columbia) or a political subdivision, agency or
instrumentality thereof to obtain funds for various public purposes, including the construction of public facilities.
The Portfolio may invest, without limitation, in municipal securities that pay interest that may subject you to
Federal alternative minimum tax. The Federal alternative minimum tax is a Federal income tax imposed on
non-corporate taxpayers calculated separately from the regularFederal income tax. It is designed to prevent
non-corporate taxpayers from using certain deductions and credits (called tax-preference items) to pay little or no
taxes. Certain private activity bonds pay interest that may be treated as a tax-preference item under the Federal
alternative minimum tax. To the extent that the Portfolio invests in private activity bonds, a portion of the
Portfolio’s dividends may be subject to Federal income tax for shareholders subject to Federal alternative
minimum tax. The Portfolio will generally invest in municipal securities rated BB or below or Ba or below
(commonly referred to as “junk bonds”) by NRSROs designated by AllianceBernstein, L.P. (“AllianceBernstein”
or the “Sub-Advisor”), medium quality securities rated BBB or Baa by a NRSRO, or upper medium quality
securities rated A by a NRSRO or unrated but determined to be of comparable quality at the time of purchase.
There is no minimum rating for a municipal security held by the Portfolio, and the Portfolio may purchase
securities that are in default. Some of the securities in which the Portfolio will invest may have credit and
liquidity support features, including guarantees and letters of credit. In seeking to achieve its objective, the
Portfolio may forego opportunities that would result in capital gains and may accept prudent risks to capital
value, in each case to take advantage of opportunities for higher current income. The Portfolio does not have any
portfolio maturity limitations and may invest its assets in instruments with short, medium and long maturities.

The Sub-Advisor seeks to purchase attractively priced securities that it considers to represent good, long-term
investment opportunities. The Sub-Advisor analyzes various factors to help identify securities, which may
include the credit strength of the issuer, prices of similar securities issued by comparable issuers, anticipated
changes in interest rates, general market conditions and other factors pertinent to the particular security being
evaluated. A security may be sold when the Sub-Advisor believes that it no longer represents a relatively
attractive investment opportunity. The Sub-Advisor may invest in derivative instruments, such as swaps, for
hedging or risk management purposes, or as a part of the Portfolio’s investment strategy.



The “Average Annual Total Returns” table in the sub-section entitled “Performance Information” of the
“Summary Section” of the High Yield Municipal Portfolio on page 20 of the Bond Prospectus is hereby deleted
in its entirety and replaced with the following:

Average Annual Total Returns (for the periods ended December 31, 2021)

Past 1
Year

Past 5
Years

Since Inception
(December 22, 2015)

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . 4.63% 5.41% 4.67%
Return After Taxes on Distributions . . . . . . . . . . . . 4.37% 5.34% 4.58%
Return After Taxes on Distributions and Sale of

Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.78% 4.82% 4.20%
Blended Index (reflects no deduction for fees,

expenses or taxes)1 . . . . . . . . . . . . . . . . . . . . . . . . 6.17% N/A N/A
Bloomberg Muni High Yield 5% Tobacco Cap 2%

Issuer Cap Index (reflects no deduction for fees,
expenses or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . 7.76% 6.75% 6.00%

Bloomberg Municipal Bond Index (reflects no
deduction for fees, expenses or taxes)2 . . . . . . . . 1.52% 4.17% 3.51%

Bloomberg Muni BBB Index (reflects no deduction
for fees, expenses or taxes) 3 . . . . . . . . . . . . . . . . . 4.85% 5.97% 5.02%

Morningstar High Yield Muni Average4 . . . . . . . . . 5.44% 5.46% 4.69%

1 Effective as of September 29, 2022 the Portfolio’s benchmark changed from the Bloomberg Muni High Yield
5% Tobacco Cap 2% Issuer Cap Index to the Blended Index. The Blended Index is comprised of two
benchmarks, weighted 75% Bloomberg Muni High Yield 5% Tobacco Cap 2% Issuer Cap Index and 25%
Bloomberg Municipal Index. The Advisor and Sub-Advisor believe that, given the Portfolio’s investment
strategy, the Blended Index provides a more appropriate basis for performance comparison with the Portfolio
because it has characteristics more similar to the Portfolio’s investment style than the Bloomberg Muni High
Yield 5% Tobacco Cap 2% Issuer Cap Index alone. The Blended Index commenced operations on January 1,
2017 and does not have available returns for the five years and since inception periods.

2 The Bloomberg Municipal Bond Index is provided so that investors may compare the performance of the
Portfolio with the performance of a well-known index of municipal bonds.

3 The Bloomberg Muni BBB Index is provided so that investors may compare the performance of the Portfolio
with the performance of a well-known index of municipal bonds.

4 The Morningstar High Yield Muni Average is provided so that investors may compare the performance of the
Portfolio with the performance of a peer group of funds that Morningstar, Inc. considers similar to the
Portfolio.

On page 28 of the Bond Prospectus, within the sub-section entitled “Other Types of Investments and
Risks” of the section entitled “Additional Information About Investments,” the following paragraphs are added
after the paragraph entitled “Securities Lending”:

Derivatives: The High Yield Municipal Portfolio may, but is not required to, use derivatives for hedging or
risk management purposes or as part of its investment strategies. Derivatives are financial contracts whose value
depends on, or is derived from, the value of an underlying asset, reference rate or index. The High Yield
Municipal Portfolio may use derivatives to hedge or adjust the risk profile of its investments, to replace more
traditional direct investments and to obtain exposure to otherwise inaccessible markets. Derivatives include listed
and cleared transactions where a Portfolio’s derivative trade counterparty is an exchange or clearinghouse, and
non-cleared, bilateral “over-the-counter” transactions that are privately negotiated and where a Portfolio’s
derivative trade counterparty is a financial institution. Exchange-traded or cleared derivatives transactions tend to
be subject to less counterparty credit risk than those that are bilateral and privately negotiated.



The use of derivatives may involve risks that are different from, or possibly greater than, the risks associated
with investing directly in securities or other more traditional instruments. These risks include the risk that the
value of a derivative instrument may not correlate perfectly, or at all, with the value of the assets, reference rates,
or indices that it is designed to track. Other risks include the possible absence of a liquid secondary market for a
particular instrument and possible exchange-imposed price fluctuation limits, either of which may make it
difficult or impossible to close out an unfavorable position and the risk that the counterparty will not perform its
obligations. Certain derivatives may have a leverage component and involve leverage risk. Adverse changes in
the value or level of the underlying asset, note or index can result in a loss substantially greater than the
Portfolio’s investment (in some cases, the potential loss is unlimited).

Rule 18f-4 under the 1940 Act permits a Portfolio to enter into derivatives transactions (as defined below)
and certain other transactions notwithstanding the restrictions on the issuance of

Swaps: The High Yield Municipal Portfolio may enter into swaps, including interest rate swaps, consumer
price index swaps (“CPI swaps”) and swaps on a credit default index (sometimes referred to as a credit default
swap index) (collectively, “swaps”), for hedging purposes or to seek to increase total return. A swap is an
agreement that obligates two parties to exchange a series of cash flows at specified intervals (payment dates)
based upon or calculated by reference to changes in specified prices or rates (e.g., interest rates in the case of
interest rate swaps) for a specified amount of an underlying asset (the “notional” principal amount). Generally,
the notional principal amount is used solely to calculate the payment stream, but is not exchanged. Most swaps
are entered into on a net basis (i.e., the two payment streams are netted out, with the Portfolio receiving or
paying, as the case may be, only the net amount of the two payments). Certain standardized swaps, including
certain interest rate swaps and credit default swaps, are subject to mandatory central clearing and are required to
be executed through a regulated swap execution facility. Cleared swaps are transacted through futures
commission merchants (“FCMs”) that are members of central clearinghouses with the clearinghouse serving as
central counterparty, similar to transactions in futures contracts. Portfolios post initial and variation margin to
support their obligations under cleared swaps by making payments to their clearing member FCMs. Central
clearing is intended to reduce counterparty credit risks and increase liquidity, but central clearing does not make
swaps risk free. The Securities and Exchange Commission (the “SEC”) may adopt similar clearing and execution
requirements in respect of certain security-based swaps under its jurisdiction. Privately negotiated swap
agreements are two-party contracts entered into primarily by institutional investors and are not cleared through a
third party, nor are these required to be executed on a regulated swap execution facility. Payments received by
the High Yield Municipal Portfolio from swap agreements will result in taxable income, either as ordinary
income or capital gains, rather than tax-exempt income, which will increase the amount of taxable distributions
received by shareholders. The High Yield Municipal Portfolio’s investments in swap transactions may include
the following:

• Interest Rate Swaps, Swaptions, Caps and Floors. Interest rate swaps involve the exchange by the
Portfolio with another party of payments calculated by reference to specified interest rates (e.g., an
exchange of floating-rate payments for fixed-rate payments). Unless there is a counterparty default, the
risk of loss to the High Yield Municipal Portfolio from interest rate swap transactions is limited to the
net amount of interest payments that the Portfolio is contractually obligated to make. If the
counterparty to an interest rate swap transaction defaults, the High Yield Municipal Portfolio’s risk of
loss consists of the net amount of interest payments that the Portfolio contractually is entitled to
receive.

An option on a swap agreement, also called a “swaption”, is an option that gives the buyer the right,
but not the obligation, to enter into a swap on a future date in exchange for paying a market-based
“premium”. A receiver swaption gives the owner the right to receive the total return of a specified
asset, reference rate, or index. A payer swaption gives the owner the right to pay the total return of a
specified asset, reference rate, or index. Swaptions also include options that allow an existing swap to
be terminated or extended by one of the counterparties.

The purchase of an interest rate cap entitles the purchaser, to the extent that a specified index exceeds a
predetermined interest rate, to receive payments of interest on a contractually-based principal amount
from the party selling the interest rate cap. The purchase of an interest rate floor entitles the purchaser,
to the



extent that a specified index falls below a predetermined interest rate, to receive payments of interest
on an agreed principal amount from the party selling the interest rate floor. It may be more difficult for
the High Yield Municipal Portfolio to trade or close out interest rate caps and floors in comparison to
other types of swaps.

The value of interest rate transactions will fluctuate based on changes in interest rates.

Interest rate swap, swaption, cap or floor transactions may be used in an effort to preserve a return or
spread on a particular investment or portion of the High Yield Municipal Portfolio’s portfolio or to
protect against an increase in the price of securities the Portfolio anticipates purchasing at a later date.
Interest rate swaps may also be used to leverage the Portfolio’s investments by creating positions that
are functionally similar to purchasing a municipal or other fixed-income security but may only require
payments to a swap counterparty under certain circumstances and allow the Portfolio to efficiently
increase (or decrease) its duration and income.

• Inflation (CPI) Swaps. Inflation swap agreements are contracts in which one party agrees to pay the
cumulative percentage increase in a price index (the Consumer Price Index with respect to CPI swaps)
over the term of the swap (with some lag on the inflation index), and the other pays a compounded
fixed rate. Inflation swap agreements may be used to protect the NAV of the High Yield Municipal
Portfolio against an unexpected change in the rate of inflation measured by an inflation index since the
value of these agreements may be expected to increase if inflation increases. The Portfolio will enter
into inflation swaps on a net basis. The values of inflation swap agreements are expected to change in
response to changes in real interest rates. Real interest rates are tied to the relationship between
nominal interest rates and the rate of inflation. If nominal interest rates increase at a faster rate than
inflation, real interest rates may rise, leading to a decrease in value of an inflation swap agreement.

• Credit Default Swap Agreements. The “buyer” in a credit default swap contract is obligated to pay the
“seller” a periodic stream of payments over the term of the contract in return for a contingent payment
upon the occurrence of a credit event with respect to an underlying reference obligation. Generally, a
credit event means bankruptcy, failure to pay, obligation acceleration or restructuring. A Portfolio may
be either the buyer or seller in the transaction. As a seller, a Portfolio receives a fixed rate of income
throughout the term of the contract, which typically is between one month and ten years, provided that
no credit event occurs. If a credit event occurs, a Portfolio, as seller, typically must pay the contingent
payment to the buyer, which will be either (i) the “par value” (face amount) of the reference obligation
in which case the Portfolio will receive the reference obligation in return or (ii) an amount equal to the
difference between the face amount and the current market value of the reference obligation. As a
buyer, if a credit event occurs, the Portfolio would be the receiver of such contingent payments, either
delivering the reference obligation in exchange for the full notional (face) value of a reference
obligation that may have little or no value, or receiving a payment equal to the difference between the
face amount and the current market value of the obligation. The current market value of the reference
obligation is typically determined via an auction process sponsored by the International Swaps and
Derivatives Association, Inc. The periodic payments previously received by the Portfolio, coupled with
the value of any reference obligation received, may be less than the full amount it pays to the buyer,
resulting in a loss to the Portfolio. If the reference obligation is a defaulted security, physical delivery
of the security will cause a Portfolio to hold a defaulted security. If a Portfolio is a buyer and no credit
event occurs, the Portfolio will lose its periodic stream of payments over the term of the contract.
However, if a credit event occurs, the buyer typically receives full notional value for a reference
obligation that may have little or no value.

Credit default swaps may involve greater risks than if a Portfolio had invested in the reference
obligation directly. Credit default swaps are subject to general market risk and credit risk, and may be
illiquid.

Additionally, prior to the adoption and implementation of Rule 18f-4 under the 1940 Act, to the extent the
Portfolio was required to segregate or “set aside” (often referred to as “asset segregation”) liquid assets or
otherwise cover open positions with respect to certain derivatives transactions, including swaps, the Portfolio
could be required to sell portfolio instruments to meet these asset segregation requirements. There was a
possibility that segregation involving a large percentage of the Portfolio’s assets could impede portfolio



management or the Portfolio’s ability to meet redemption requests or other current obligations. On October 28,
2020, the SEC adopted Rule 18f-4 under the 1940 Act providing for the regulation of the use of derivatives and
certain related instruments by registered investment companies. Rule 18f-4 prescribes specific value-at-risk
leverage limits for certain derivatives users. In addition, Rule 18f-4 requires certain derivatives users to adopt and
implement a derivatives risk management program (including the appointment of a derivatives risk manager and
the implementation of certain testing requirements), and prescribes reporting requirements with respect to
derivatives. Subject to certain conditions, if a fund qualifies as a “limited derivatives user,” as defined in Rule
18f-4, it is not subject to the full requirements of Rule 18f-4. In connection with the adoption of Rule 18f-4, the
SEC rescinded certain of its prior guidance regarding asset segregation and coverage requirements in respect of
derivatives transactions and related instruments. With respect to reverse repurchase agreements or other similar
financing transactions in particular, Rule 18f-4 permits a fund to enter into such transactions if the fund either
(i) complies with the asset coverage requirements of Section 18 of the 1940 Act, and combines the aggregate
amount of indebtedness associated with all tender option bonds or similar financing with the aggregate amount of
any other senior securities representing indebtedness when calculating the relevant asset coverage ratio, or
(ii) treats all tender option bonds or similar financing transactions as derivatives transactions for all purposes
under Rule 18f-4. Rule 18f-4 could restrict a Portfolio’s ability to engage in certain derivatives transactions and/
or increase the costs of such derivatives transactions, which could adversely affect the value or performance of
the Portfolio.

Please retain this Supplement for future reference.
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