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Collateral portfolio invested in cash 
like instruments primarily 1-3 

month U.S. Treasuries 
and equivalents.
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Glenmede Secured Put Option

This material is intended as a broad overview of the Portfolio Manager’s style and investment process and is subject to change without 
notice. There can be no assurance that the style and process will be successful or that the objectives will be achieved. Designed for 
professional and adviser use.

Balancing Downside Protection and Market Participation
The Glenmede Secured Put Option strategy seeks to deliver attractive total returns, while moderating risk and lowering 
portfolio beta. The strategy pairs put option writing with a portfolio of U.S. Treasuries and equivalents to create a structured, 
lower beta alternative to traditional long-only equity exposure. Active strike selection is intended seek improved, risk-adjusted 
and predictable returns across varying market conditions.

Cash Off 
the Sidelines

A way to put idle cash to work by 
generating income from option 
premiums while gaining some 

market exposure.
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Enhance Risk-Adjusted 

Performance

Designed to deliver strong relative 
performance in challenging or 

declining markets while typically 
trailing during periods of 

pronounced market strength.

Turn Volatility 
into Opportunity

Higher market volatility increases 
option premiums, creating 

potential to boost income and 
enhance total returns as a 
trade off for higher risk.
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Actively managed options portfolio 
focused on generating premium 
income by selling put options at 
various strikes and expirations.

Collateral Portfolio Options Portfolio

Collateral Portfolio Income Option Premium Income

Secured Put Option Total Return 
Objective to achieve risk-adjusted 

performance with a reduced volatility profile.
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Economic & 
Market Recap

*All periods over 12 months are annualized. Inception date: 6/30/2010. 
All data as of 3/31/2026, unless otherwise noted. This represents past performance which is not indicative of future results. As with all 
investments, loss is possible. You cannot invest in an index.

Performance as of 3/31/2026 (%)

1Q26 YTD 1-Year 3-Years* 5-years* 10-years* Inception 
to Date*

Glenmede Secured Put Option (Gross of Fees) 0.2 0.2 11.6 10.7 7.7 8.1 9.3

Glenmede Secured Put Option (Net of Fees) 0.0 0.0 11.0 10.1 7.1 7.4 8.5

CBOE S&P 500 Putwrite T-W -1.0 -1.0 11.3 10.9 9.1 7.9 8.6

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 express 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 
guarantee 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. Unless otherwise indicated, performance numbers are generally reported both 
gross and net, but a few, related to attribution for illustrative purposes, may only be reported on a gross basis.  Management and 
other fees  reduce returns. Net fees here reflect deduction of the highest fee charged. Performance of individual accounts 
during the indicated period may be lower or higher than the performance in the composite.

6/30/1986 – 3/31/2026 Annual Return Annual Risk Sharpe Ratio

S&P 500 Index 10.9% 15.2% 0.51

CBOE S&P 500 PutWrite Index 9.5% 10.0% 0.64

Historically, selling puts has provided exhibited lower realized volatility than equities over long periods

Downside protection with upside participation 

Source: Glenmede Investment Management LP, CBOE, Bloomberg.  Rolling twelve-month data from 6/1986 to 3/2026
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. Portfolio insurance refers to a manner of hedging risk in a portfolio, with 
derivatives such as options, but does not represent a guarantee that there will not be a loss nor that any losses will be reimbursed. 
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