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As of 03/31/23 

FUND COMMENTARY   

In the first quarter of 2023, the S&P Midcap 400 index (Fund Index) returned 3.81%. Mid 

Cap equities underperformed Large Cap equities, as measured by the S&P 500 index 

which returned 7.50% in the fourth quarter. 

The top performing sectors over this time period were information technology and 

consumer discretionary, returning 17.05% and 8.00% respectively. Energy and financials 

were the worst performing sectors for this quarter, with returns of -8.48% and -6.92% 

respectively. 

The Mid Cap Index Fund posted a total return of 3.78% for the quarter, compared to the 

3.81% return of its benchmark, the S&P Midcap 400 Index. Global equity markets posted 

mid-single-digit gains in the first quarter despite additional central bank tightening and 

the second-largest bank failure in U.S. history. Throughout the first two months of the 

quarter, investor focus gradually drifted from a more optimistic view on the path of 

inflation in January to concerns of further central bank tightening (February through early-

March). Attention quickly pivoted to the banking sector in mid-March following the 

collapse of two U.S. banks as well as the rescue acquisition of a Swiss bank by a 

competitor. Central banks responded to the banking issues with emergency liquidity 

measures but continued raising rates later in the quarter.  
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Performance as of 03/31/23 
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Mid Cap 

Index Fund    
3.78% 3.78% -5.28% 21.93% 7.51% 9.63% 9.07% 0.19% 0.15% 

S&P 

MidCap 

400 Index1  

3.81% 3.81% -5.12% 22.10% 7.67% 9.80% 9.34%   

*Inception Date- 03/22/05 

1S&P MidCap 400® Index is an unmanaged index consisting of 400 mid-cap stocks. The S&P MidCap 400® Index covers over  
7% of the U.S. equities market. It is not possible to invest directly in an index.  

 
Performance quoted represents past performance and does not guarantee future results. 
Investment return and principal value will fluctuate so that shares, when redeemed, may be worth 
more or less than their original cost. Current performance may be lower or higher than that shown 
here. Performance data current to the most recent month end is available by calling 800-595-9111. 

The Gross and Net Expense Ratios are as of the most recent prospectus. The Net Expense Ratio includes 
contractual expense reimbursements that, if not extended, will end on July 31, 2023. 
 
Equity Risk: Equity securities (stocks) are more volatile and carry more risk than other forms of 
investments, including investments in high-grade fixed income securities. The net asset value per share of 
this Fund will fluctuate as the value of the securities in the portfolio changes. 
Index Fund Risk: The performance of the Fund is expected to be lower than that of the Index because of 
Fund fees and expenses. It is important to remember that there are risks associated with index investing, 
including the potential risk of market decline, as well as the risks associated with investing in specific 
companies.  
Mid-Cap Risk: Mid-capitalization stocks typically carry additional risk, since smaller companies generally 
have higher risk of failure and, historically, their stocks have experienced a greater degree of volatility.  
 
Not FDIC insured | May lose value | No bank guarantee 

 


