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Introduced in 1991, the S&P MidCap 400® provides investors with a benchmark for mid-sized 
companies.  Today, mid caps are being recognized as an independent asset class, with 
risk/reward profiles that differ considerably from both large caps and small caps.  The S&P 
MidCap 400 covers over 7% of the U.S. equities market, and is part of a series of S&P U.S. 
indices that can be used as building blocks for portfolio construction.
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 Adequate Liquidity and Reasonable Price.  
The ratio of annual dollar value traded to float 
adjusted market capitalization for the company 
should be 1.0 or greater.  Very low stock prices 
can affect a stock’s liquidity. 
 
 Sector Representation.  Companies' industry 
classifications contribute to the maintenance of 
a sector balance that is in line with the sector 
composition of the universe of eligible 
companies within the defined market cap range. 
 
 Company Type.  All U.S. common equities 
listed on the NYSE (including NYSE Arca and 
NYSE Amex) and the NASDAQ stock market.  
REITs (excluding mortgage REITs) and business 
development companies (BDCs) are also eligible 
for inclusion. Closed end funds, ETF’s, ADR’s, 
ADS’s and certain other types of securities are 
ineligible for inclusion.  See methodology for 
details. 
 
Occasionally, additions to the S&P MidCap 400 
are migrated up from the S&P SmallCap 600®, or 
down from the S&P 500®.  These companies are 
still required to meet the above inclusion criteria.  
However, continued index membership is not 
necessarily subject to these guidelines.  The 
Index Committee strives to minimize 
unnecessary turnover in index membership and 
each removal is determined on a case-by-case 
basis. 
 
Criteria for Index Removals 
 Companies that substantially violate one or 
more of the criteria for index inclusion. 
 
 Companies involved in merger, acquisition, or 
significant restructuring such that they no longer 
meet the inclusion criteria. 

S&P MidCap 400 is maintained by the Index 
Committee, a team of S&P Dow Jones Indices 
economists and index analysts, who meet on a 
regular basis. The goal of the Index Committee is 
to ensure that the index remains an accurate 
measure of mid-sized companies, reflecting the 
risk and return characteristics of the broader mid 
cap universe on an on-going basis. 
 
Index Methodology 
The S&P Dow Jones Index Committee follows a 
set of published guidelines for maintaining the 
index.  Complete details of these guidelines, 
including the criteria for index additions and 
removals, policy statements, and research 
papers are available on the Web site at 
www.spindices.com.  These guidelines provide 
the transparency required and fairness needed to 
enable investors to replicate the index and 
achieve the same performance as the S&P 
MidCap 400. 
 
Criteria for Index Additions 
 U.S. Company.  Determining factors include 
location of the company’s assets & revenues, its 
corporate structure, its SEC filing type and its 
exchange listings. 
 
 Market Capitalization.  Companies with 
market cap in the range of USD 1 billion to USD 
4.4 billion.  This range is reviewed from time to 
time to ensure consistency with market 
conditions. 
 
 Public Float.  There must be public float of at 
least 50%. 
 
 Financial Viability.  Companies should have 
four consecutive quarters of positive as-reported 
earnings, where as-reported earnings are 
defined as GAAP Net Income excluding 
discontinued operations and extraordinary items. 
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S&P MIDCAP 400 December 31, 2012
Index Performance Sector Breakdown
Returns 1 Month 2.19%

3 Month 3.61%
YTD 17.88%

Annualized Returns 1 Year 17.88%
3 Years 13.62%
5 Years 5.15%
7 Years 6.27%

Annualized Risk 3 Years Std Dev 18.16%
5 Years Std Dev 22.70%

Sharpe Ratio 3 Years 0.2281
5 Years 0.0919

5 Year Historical Performance

Top 10 Companies By Weight
Float Adj Market Cap Index Sector

Company (USD Million) Weight Weight IWF GICS® Sector
Regeneron Pharmaceuticals Inc 12,884.4 1.08% 11.54% 0.78 Health Care
Equinix Inc 10,026.5 0.84% 5.44% 1.00 Information Technology
HollyFrontier Corporation 9,430.1 0.79% 13.05% 1.00 Energy
Kansas City Southern Inc 9,186.5 0.77% 4.46% 1.00 Industrials
AMETEK Inc 9,128.9 0.77% 4.43% 1.00 Industrials
Vertex Pharmaceuticals Inc 9,093.7 0.76% 8.15% 1.00 Health Care
Rackspace Hosting Inc 8,136.9 0.68% 4.41% 0.80 Information Technology
Macerich Co 7,964.7 0.67% 3.03% 1.00 Financials
PVH Corp 7,842.4 0.66% 4.97% 1.00 Consumer Discretionary
Trimble Navigation Ltd 7,543.4 0.63% 4.09% 1.00 Information Technology

Tickers Index Portfolio Characteristics
S&P MidCap 400 Number of Companies 400
Price Returns Adjusted Market Cap (USD Billion) 1,190.14

BLOOMBERGSM MID Company Size By Market Cap (Adjusted USD Billion):
Reuters .MID   Average 2.98

Total Returns   Largest 12.88
BLOOMBERGSM SPTRMDCP   Smallest 0.34

  Median 2.66
% Weight Largest Company 1.08%
Top 10 Holdings (% Market Cap Share) 7.67%

Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of December 31, 2012. Index performance based on total return USD. Charts and graphs are provided for illustrative purposes. 
Past performance is no guarantee of future results.
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GENERAL DISCLAIMER 
 
Copyright © 2013 by S&P Dow Jones Indices LLC, a subsidiary of The McGraw-Hill Companies, Inc., and/or its affiliates. All rights reserved. Standard & Poor’s, S&P, S&P 500, 
S&P MIDCAP 400, and S&P SMALLCAP 600 are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”), a subsidiary of The McGraw-Hill Companies, Inc. 
Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Trademarks have been licensed to S&P Dow Jones Indices LLC. Redistribution, 
reproduction and/or photocopying in whole or in part are prohibited without written permission. This document does not constitute an offer of services in jurisdictions where 
S&P Dow Jones Indices LLC, Dow Jones, S&P or their respective affiliates (collectively “S&P Dow Jones Indices”) do not have the necessary licenses. All information provided 
by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in connection 
with licensing its indices to third parties. Past performance of an index is not a guarantee of future results. 
 
It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments based on that index. S&P Dow 
Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide 
an investment return based on the performance of any index. S&P Dow Jones Indices makes no assurance that investment products based on the index will accurately track 
index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P Dow Jones Indices makes no representation 
regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment vehicle 
should not be made in reliance on any of the statements set forth in this document. Prospective investors are advised to make an investment in any such fund or other 
vehicle only after carefully considering the risks associated with investing in such funds, as detailed in an offering memorandum or similar document that is prepared by or 
on behalf of the issuer of the investment fund or other vehicle. Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold 
such security, nor is it considered to be investment advice. Closing prices for S&P US benchmark indices and Dow Jones US benchmark indices are calculated by S&P Dow 
Jones Indices based on the closing price of the individual constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow Jones Indices 
from one of its third party vendors and verified by comparing them with prices from an alternative vendor. The vendors receive the closing price from the primary exchanges. 
Real-time intraday prices are calculated similarly without a second verification. 
 
These materials have been prepared solely for informational purposes based upon information generally available to the public from sources believed to be reliable. No 
content contained in these materials (including index data, ratings, credit-related analyses and data, model, software or other application or output therefrom) or any part 
thereof (Content) may be modified, reverse-engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior 
written permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes. S&P Dow Jones Indices and its third-party data 
providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Dow Jones 
Indices Parties are not responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON 
AN “AS IS” BASIS. S&P DOW JONES INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE 
UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to 
any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without 
limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages. 
 
S&P Dow Jones Indices keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective 
activities. As a result, certain business units of S&P Dow Jones Indices may have information that is not available to other business units. S&P Dow Jones Indices has 
established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process. 
 
In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers, broker-
dealers, investment banks, other financial institutions and financial intermediaries, and accordingly may receive fees or other economic benefits from those organizations, 
including organizations whose securities or services they may recommend, rate, include in model portfolios, evaluate or otherwise address. 
 
The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a trademark of Standard & Poor’s and MSCI.  Neither MSCI, Standard & 
Poor’s nor any other party involved in making or compiling any GICS classifications makes any express or implied warranties or representations with respect to such standard 
or classification (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 standard or classification.  Without limiting any of the foregoing, in no event shall MSCI, 
Standard & Poor’s, any of their affiliates or any third party involved in making or compiling any GICS classifications 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. 
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