





FROM THE CHAIRMAN

RICHARDSON T. MERRIMAN

PENNSYLVANIA TRUST
25 YEARS

quarter of a century is, in fact, a significant passage of time. While I am disinclined

toward boasting, I take enormous pride in Pennsylvania Trust, our past, our present,

and the possibilities that lie ahead. Twenty-five years is a milestone to celebrate. From
1986, when Butcher & Co. first offered the idea of founding a trust company, to the organization
we are today, our hallmark has remained the same: wealth management services that are both
personal and professional, delivered by a principled staff of industry experts. Time invites further
retrospection and perhaps the inevitable questions regarding success, change, and the future.
Time becomes a resource, a window into the past, a hint at things to come.

When Pennsylvania Trust opened its doors in the Drexel Building in downtown
Philadelphia, America was enjoying a sustained period of prosperity, spurred on by President
Reagan’s supply side economics. The financial upheaval of the 70s was behind us. Inflation was
low, interest rates were declining, and business was growing. I was confident that if we stayed true
to a simple vision — excellence, both in services and delivery — that we would succeed. Together, in
partnership with clients who believe in us, we have thrived.

Hard work, resilience, and dedication have been required to retain intellectual, financial,
and organizational depth and to face the challenge of staying relevant in an ever-evolving
economic landscape. And so while our philosophy has not wavered, we move forward, embracing

change in order to benefit the clients that we serve. Time makes us better.



1986

@ Butcher & Co. applies to The Common-
wealth of Pennsylvania for a trust charter,
founding Pennsylvania Trust with
$50 million in assets under management
and four employees.

The h|stor|c Drexel Building, fi frst home of
Pennsylvania Trust.

“Our goal was to create
great investment
results and great service
with exceptional staff.
I never had any doubt
that we would succeed.”

Rich Merriman

@ BM unveils the PC convertible,
the first laptop computer.

Money Manager [ Richardson Merriman
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Investors Daily, September, 1986

stocks throughout the day.
Today it would be unthinkable
not to have immediate access to
information right at your desk.”

Larry Berglund

@ A gallon of gas costs 89¢.




1987

1989

@ U.S. GDP is $4,692 billion.

@ Black Monday, October 19:
Stock markets around the world
crash. The Dow Jones Average
drops 508 points, 23%, the largest
one-day percent decline in stock
market history.

DJIA on Black Monday, 1987
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@ World population reaches
5 billion.

T

f

@ The Berlin Wall comes down.

1991

@ Penn Mutual Life Insurance
Company, the country’s second
oldest mutual life insurance
provider, acquires Pennsylvania
Trust.

ttp:/ Fwwl

PENNSYLVANIA TRUST
25 YEARS

@ Pennsylvania Trust moves to Radnor
Corporate Center with 10 employees and
$100 million in assets under management.

“Our suburban location gave us the
benefit of not only added space for our
growing staff, but closer proximity to
much of our client base.”

George McFarland

]
Ll

e r i
Rich Merriman and Larry Berglund 3
in the new offices in Radnor . I B

@ Dow Jones Average tops
3,000 for the first time.

@ World Wide Web first becomes
available for public use.



1993

1999

@ Bill Clinton is inaugurated
42nd President of the
United States.

1998

Santa distributes gifts during the annual
Pennsylvania Trust holiday party.

@® The European Union
agrees to a common
currency, the euro. b -

@ Pennsylvania Trust celebrates
$1 billion in assets under

management.

Wistar Morris, Bill Davison, and Rich Merriman

JoAnne Fredericks

“From the outset we have been committed
to a set of core values — excellence, respect,
community, confidentiality, compassion,
and service — they are the fabric of
Pennsylvania Trust’s culture.”

JoAnne Fredericks

® George W. Bush attained the
White House in one of the
closest presidential elections in
U.S. history.

@ NASDAQ peaks at 5,132.52
just before the dot com bubble
bursts.

5000-]

® 1% Philadelphia
Inquirer profiles
Rich Merriman and
Pennsylvania Trust
in August of 2000.
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25 YEARS
2001 @ World Trade Center collapses 2003 @ Dpresident Bush signs ten-year

following terrorist attack on $350 billion tax cut package,

September 11. third largest in U.S. history.

o Congressional Budget Office
predicts $480 billion federal
deficit.

“Technological
* innovations

have allowed
i

@ DPresident Bush sends troops to
invade Iraq.

George McFarland, Lee Anderson, us to Oﬁ er
and Bil Woolbert more timely,

up-to-the-minute information that
immediately benefits our clients.”

Lee Anderson
@ World population reaches

@ The last old style Volkswagen
6.16 billion. e

Beetle drives off the production
line.

@ Enron, the largest energy
trader, files for bankruptcy
amidst allegations of fraud
and becomes the symbol of
corporate excess.

@ U.S. Treasury Bill rates at

“ oge . . . . .
Our ability and willingness to create individual 45 year low of 19%.

investment strategies distinguishes us. It’s an
increasingly rare approach as cost concerns lead
many organizations to homogenized solutions. ”

s e DT S

:isjh;mrtnnhemle”

Pierce Archer




2 o o 5 ® George W. Bush begins second 2 o o 7

term as President of the United
States.

@ Hurricane Katrina batters the
Gulf Coast resulting in cata-
strophic damage.

Pennsylvania Trust staff
volunteers for The Other
Carpenter

“Community
involvement

is a sincere

: and important
commitment at Pennsylvania Trust.

We serve both as individuals and as an
organization, endeavoring to support
and improve the communities where we
live and work.”

Carol Wyeth

o A gallon of gas costs $3.38. 2008 o Large-scale bank failures

trigger economic
“meltdown,” deepening the
€conomic crisis.

@® Democrat Nancy Pelosi is o Congress passes $700 billion
elected Speaker of the House bank bailout bill and estab-
by the 110th Congress, the first lishes the Troubled Assets
female chosen for this role. Recovery Program (TARP).

® us housing market collapses
and a financial crisis ensues.

o Congress authorizes a
$14 billion auto industry
bailout bill.

@ Dennsylvania Trust has grown to $1.3 billion in assets under
management and 37 employees.



2009

< H

@ Barack Obama is inaugurated
as the 44th President of the
United States, the first African

American elected to this office.

RYSLER

GM

o Chrysler and GM file for
bankruptcy.

Bernard Madoff pleads guilty
to carrying out a Ponzi
scheme that defrauded
investors of billions of dollars.

U.S. GDP is $14,260 billion.

President Obama signs
$787 billion federal stimulus
package into law.

25%

2010

@ “Flash Crash” has Dow Jones
Average plunging 900 points and
then recovering losses in minutes.

aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa

Federal Reserve plans to infuse
$600 billion into the economy with
a second round of monetary
stimulus, known as QE2.

Unemployment hovers around
9.4% at the year’s close.

Stock Market Returns
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PENNSYLVANIA TRUST
25 YEARS

@ rpennsylvania Trust
becomes independent
and employee owned, a
milestone coinciding with
25 proud years of providing
investment management
and trust services for
individuals, families,
private foundations and
endowments. Assets under
management approach
$1.8 billion.

“An increasingly complex and
integrated world has led us to
expand the investment options
we consider for client portfolios.
New products, including
exchange traded funds, have
allowed us to efficiently capture
specific opportunities in foreign
markets, real estate, fixed
income, and smaller capitaliza-
tion companies.”

Bill Woolbert



am grateful to the many partners who are the foundation of Pennsylvania Trust. Butcher & Co. positioned us for a

strong beginning and nurtured our initial growth. In 1991, we forged a relationship with Penn Mutual Life Insurance

Company as a subsidiary with operating autonomy, a mutually beneficial pairing that offered financial support and
stability. As Pennsylvania Trust begins a new chapter, independent and employee owned, we move forward ably prepared
to strengthen our commitment to our clients and the stewardship of their assets.

The source of our core strength continues to be our team of dedicated professionals who, year after year, offer the

integrity, expertise, and care our clients value. This shared vision and sense of responsibility is demonstrated daily as we
continue to challenge ourselves to develop purposeful relationships with our clients and community. Excellence is a habit.

We celebrate our history and our achievements. The years ahead are filled with promise.

T At W ‘

Richardson T. Merriman
Chairman and Chief Executive Officer




Richardson T. Merriman
Chairman and
Chief Executive Officer

George C. McFarland, Jr., Esq.
President

Richard D. Miles

Managing Director

Berkshire Capital Securities
Kathleen G. Putnam

Civic Leader

David M. Robinson
Senior Vice President
Chief Strategy Officer

Gary G. Schlarbaum, CFA, Ph.D.
Former Managing Director

Morgan Stanley

James W. Wolitarsky

Former President, CEO

Janney Montgomery Scott, LLC
Henry I. Pass, Esq.

Assistant Secretary to the Board
Law Offices of Henry lan Pass, Esq.

Left to right: Gary Schlarbaum, George McFarland, Jim Wolitarsky, David Robinson, Rich Merriman, Kathleen Putnam, Henry Pass, Dick Miles
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Senior Vice President
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Senior Vice President
Chief Financial Officer
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Senior Vice President
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Senior Vice President
Portfolio Management
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Senior Vice President
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Senior Vice President
Portfolio Management
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Senior Vice President
Portfolio Management

Frederic N. Dittmann, CFA
Senior Vice President

Portfolio Management
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Senior Vice President

Portfolio Management

Peter J. Johnson, Esq.

Senior Vice President

Trust and Account Administration
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Senior Vice President
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Senior Vice President
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Newbold Strong

Senior Vice President

Portfolio Management

Randy G. Thomas, CPA, CFP®
Senior Vice President

Tax Administration

Radclyffe F. Thompson, CFP”
Senior Vice President

Business Development

Cole P. Vastine

Senior Vice President

Trust and Account Administration

Carolyn L. Wyeth

Senior Vice President

Trust and Account Administration
Susan L. Bartels

Vice President

Information Systems and

Human Resources

Kenneth R. Brightcliffe

Vice President

Equity and Fixed Income Trading
Aaron H. Fox, Esq.

Vice President

Trust and Account Administration
Sheila Gibson

Vice President

Trust and Account Administration
Karen H. Harr

Vice President

Trust Operations

Patricia A. Markell

Vice President

Portfolio Management

Monica P. Ruggio

Vice President

Trust Operations

Debra S. Tongue

Vice President

Trust and Account Administration
Cary W. Fortin

Trust Operations Officer

Adam T. Rogers

Investment Officer

Portfolio Management

J. August Gerhardt

Investment Associate

Portfolio Management

Monica C. Ahern

Trust and Account Administration
Patricia A. Barlow

Portfolio Management

Lynne W. Bonner

Office Administration

Felicia D. Butler

Trust and Account Administration

Patricia A. Campbell
Portfolio Management
Jacqueline F. Duffy-Cardinal
Trust and Account Administration
Tina M. Fasbinder

Trust and Account Administration
Diane A. Ferrie

Tax Administration

Mary Ellen Gilroy

Portfolio Management
Margaret M. Hermann
Financial Administration
David R. Merriman

Office Administration

Olga Nosowski

Portfolio Management
Kimberley A. Patterson
Marketing and Client Services
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Portfolio Management

Susan B. Schafer

Tax Administration

Bruce M. Brown

Senior Philanthropy Consultant
Kevin R. Fisher

Senior Technology Consultant
Francis R. Grebe, Esq.

Senior Trust Consultant

Jean E. Hunt, Esq., CPA
Senior Trust and Tax Consultant
Donald E. Lewin, Ph.D.
Senior Investment Consultant

1. Wistar Morris, 111, CFA
Senior Investment Consultant
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FSC

PENNSYLVANIA TRUST

FIVE RADNOR CORPORATE CENTER
SUITE 450

100 MATSONFORD ROAD

RADNOR, PA 19087

610.975.4300
800.975.4316
610.975.4324 F
www.penntrust.com

Mixed Sources
Product group from well-managed
forests and other controlled sources

www.fsc.org Cert no. SW-COC-002267
© 1996 Forest Stewardship Council

[Above] William Penn, Man of Vision, Courage, and Action by N.C.Wyeth.
Commissioned in 1932, the mural is representative of Pennsylvania Trust’s
corporate mission.



