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Quality at a Discount: A Disciplined Approach to International Equity Investing

Further dollar weakness could be a tailwind for international equities?
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Source: Glenmede Investment Management and Federal Reserve
All data as of 3/31/2026, unless otherwise noted. This represents past performance which is not indicative of future results.

We abide by a disciplined approach anchored in comprehensive assessments of valuation, fundamentals, earnings, and market
technical characteristics and factors. Our process strives to produce differentiated sources of return over the long term by focusing
on these key attributes.

Developed markets international stocks continue to trade at notable valuation discounts to their US large-cap peers. As seen in the
charts below, as of the end of Q1 2026, the MSCI World ex US Index traded at a P/E of 15.4x while the S&P 500 Index traded at a

P/E of 20.8x. Glenmede’s Disciplined International Equity strategy traded at a P/E of 13.0x, or a 15.4% discount to the benchmark

MSCI World ex US Index.
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Source: Glenmede Investment Management and FactSet
All data as of 3/31/2026, unless otherwise noted. This represents past performance which is not indicative of future results.
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Glenmede’s Disciplined International Equity strategy also exhibited improvements to certain ‘quality’ fundamental characteristics,
relative to the developed markets international benchmark. As seen in the chart below, as of 3/31/2026, the Glenmede
Disciplined International Equity strategy had higher ROE and FCF Margin than the MSCI World ex US Index.

Quality Fundamental Characteristics Characteristics
25 Glenmede Disciplined MSC
International Equity World
20.8 ex US
20 9 Market
17. 16.8 Number of Holdings 108 773
15 131 Market Cap ($Bil) 63.9 102.2
' Beta vs. MSCI World ex US 0.95 1.00
Valuation
10 Dividend Yield 3.0 2.7
Price/Earnings (FY1) 13.0 15.4
5 FCF Yield No Financials 4.3 2.0
Earnings
0 EPS Growth 5Y 15.1 15.3
ROE (No Intr Qrt) FCF Margin Dividend Growth 5Y 14.3 10.0
Fundamentals
Glenmede Disciplined International Equity m MSCI World ex US FCF Margin 20.8 13.1
LT Debt/Capital 26.9 31.3
Source: Glenmede Investment Management and FactSet
All data as of 3/31/2026, unless otherwise noted. This represents past performance which is not indicative of future results.
Performance as of 3/31/2026 (%)
" R " Inception
1Q26 YTD 1-Year 3-Years 5-Years to Date*
Glenmede Disciplined International Equity (Gross of Fees) 3.4 34 33.4 21.0 13.1 13.1
Glenmede Disciplined International Equity (Net of Fees) 3.2 3.2 32.4 20.1 12.3 12.3
MSCI World ex US Index -0.9 -0.9 23.0 14.3 84 8.4

*A/lcfoeriods over 12 months are annualized. Inception date: 3/31/2021. o o .
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.

1Data shown in the left panel are wei%hted averages of the foreign exchange value of the US dollar against the currencies of a broad
group of major US trading partners, adjusted for inflation to account for purchasing power differentials. Shown in the rﬁht panel is the
annualized performance of US Large Cap (S&P 500 Index), US Small Cap (Russell 2000 Index) and International (MSCI All Country

orld ex US, backfilled prior to 1988 with the MSCI EAFE Index) equities since 1973 in blue, and the performance of each over the
same period including only the months when the US dollar was weakening in gray.

Past performance is not indicative of future results. ) ) ) ) o ) )

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 a%ree 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 ob{ectiv.es, 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.

The MSCI World ex US Index captures large and mid cap reﬁresentation across 22 of 23 Developed Markets (DM) countries--excluding
the United States. The index covers approximately 85% of the free float-adjusted market capitalization in each country. Foreign stocks
may involve special risks not typically associated with US stocks. Foreign investments may be riskier than US investments because of
factors such as forenFYr] government restrictions, changes in currency exchange rates, incomplete financial information about the issuers
of securities, and political or economic instability, including military hostilities and related sanctions that impact trade and commodity
prices. Foreign stocks may be more volatile and less liquid than US stocks.

All performance results reported are historical. Unless otherwise indicated, performance numbers _areﬁenerally 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 h%hest fee charged. Performance of individual accounts during the indicated

period may be lower or higher than the performance in the composite.
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