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Introduction 
Wilshire Indexes1 provides benchmarks2 and analytics to asset owners, investment managers, trading desks and investment 
consultants.  Wilshire OpCo UK Ltd is the UK entity of Wilshire Indexes.  Wilshire OpCo UK Ltd is authorised by the UK 
Financial Conduct Authority as a benchmark administrator under the UK Benchmark Regulation (UK BMR). 

This document describes the types of input data used in Wilshire Indexes equity benchmarks and the procedures in place to 
ensure the data is sufficient appropriate and verifiable. 

1 Input Data used in Wilshire Indexes Equity Benchmarks 
The types of input data used in Wilshire Indexes equity benchmarks are described below.  Note that for the purposes of this 
document, “input data” is taken to mean all data that is used to determine the weight, and not just the price, of a 
constituent. 

The responsibility for assessing and selecting input data to be used in Wilshire Indexes equity benchmarks is the responsibility 
of the Wilshire Indexes Index Management Committee. The Index Management Committee is also responsible for the 
selecting the sources of data, through vendors and suppliers, and for ensuring that there are appropriate internal controls for 
protecting the integrity and confidentiality of the data.  

1.1 Capitalisation Weighted Indexes 
For standard, investable capitalisation weighted benchmarks, the variables used to determine the weight of a benchmark 
constituent are described below. 

1.1.1 Price Data 
Closing prices are transaction prices sourced entirely from transactions on regulated equity exchanges via reputable vendors; 
no prices are based on committed or uncommitted quotes, or on models.  Checks are in place to guard against unexplained 
price jumps exceeding 10%. In the event of uncertainty in a closing price, for example if an exchange closes prematurely, the 
official closing price of a security will be sourced directly from the exchange. Any corrections to the price used for a 
constituent in a Wilshire Indexes equity benchmark will made in accordance with the Wilshire Indexes Error Correction Policy 
for Equity Indexes. 

It is a condition for eligibility in Wilshire Indexes equity benchmarks that a security can be reliably priced. This is ensured by 
the minimum liquidity test set out in the methodology documentation.  

1.1.2 Free Float Data 
Free float data is sourced from vendors. Significant changes to reported free float and changes to float resulting from queries 
received from users or other stakeholders are investigated internally. Any corrections to the free float used for a constituent 
in a Wilshire Indexes equity benchmark will made in accordance with the Wilshire Indexes Error Correction Policy for Equity 
Indexes. 

1.1.3 Shares Outstanding 
Shares outstanding data is sourced from vendors. Significant changes to reported shares outstanding, and changes to shares 
outstanding resulting from queries received from users or stakeholders are investigated internally. Any corrections to the 
shares outstanding used for a constituent in a Wilshire Indexes equity benchmark will be made in accordance with the 
Wilshire Indexes Error Correction Policy for Equity Indexes. 

 

1 Wilshire Indexes is the trading name of Wilshire OpCo UK Limited (an FCA regulated benchmark administrator) and its affiliates. 
2 The term “benchmark” is used in this document as defined in the EU Benchmark Regulation (2016/1011) which forms part of UK law by 
virtue of the European (Withdrawal) Act 2018 (UK BMR). 

http://www.wilshireindexes.com/index-policy-documents/wilshire-indexes-error-correction-policy-for-equity-indexes
http://www.wilshireindexes.com/index-policy-documents/wilshire-indexes-error-correction-policy-for-equity-indexes
http://www.wilshireindexes.com/index-policy-documents/wilshire-indexes-error-correction-policy-for-equity-indexes
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1.1.4 Foreign Ownership Restrictions 
For certain securities, there are restrictions on the percentage of shares that may be owned by international investors.  These 
restrictions may apply to individual securities or industries (for example defense companies or airlines). In these cases, the 
ownership limits may be more restrictive than the available free float of the affected security and so the foreign ownership 
limit is used in place of the free float for index calculation purposes.  Some countries, for example China, may place 
restrictions on an entire class of securities, for example A-shares in China.   Foreign ownership restrictions are implemented 
in Wilshire Indexes benchmarks using data sourced from vendors. 

1.2 Non-Capitalisation Weighted Indexes 
In non-capitalisation weighted benchmarks, the weight of a constituent is determined by some factor other than the 
security’s investable capitalisation. Examples include style benchmarks, factor benchmarks and benchmarks that make use of 
climate metrics to weight constituents. 

Style benchmarks, which look to capture the performance of securities that exhibit characteristics that are typical of the 
style.  For example, a value style benchmark might select securities that exhibit low price-to-book or low-price-to earnings 
characteristics. 

Factor benchmarks can be considered as an extension of style benchmarks in which the desired exposure of the benchmark 
to several fundamental characteristics is targeted simultaneously. For example, a factor benchmark may have a desired 
exposure to securities with a high-quality earnings history and strong price momentum as well as the value characteristics 
sought in a pure value style benchmark. 

Climate indexes represent an extension of factor benchmarks in which the constituents are selected according to their ability 
to reduce their greenhouse gas footprints. In addition, the constituents must not breach the exclusion criteria.  

1.2.1 Fundamental Data 
Fundamental data includes company characteristics such as value, growth, historic earnings quality and forecast future 
earnings growth. Fundamental data is sourced from vendors.   

1.2.2 Climate Data 
The benchmarks in the FT Wilshire Climate Change Index Series are examples of ESG factor indices where constituents are 
selected on the basis of their ability to reduce the intensity of their greenhouse gas emissions both in absolute terms and 
relative to their underlying benchmark; for example, the FT Wilshire US Large Cap Climate Change 1.5 C Target Index uses the 
FT Wilshire US Large Cap Index as its underlying benchmark.  Details of the data used for the FT Wilshire Climate Change 
Index Series are contained in the Wilshire Indexes Carbon Emissions Model. 

1.2.3 ESG Data 
Further details of the data used to create the exclusion lists required for the FT Wilshire Climate indexes to meet the criteria 
for designation as Paris Aligned Benchmarks, please see the Wilshire Indexes Paris Aligned Benchmark Exclusion Criteria. 

 

Policy Approval 
This Policy for Input Data Used in Equity Benchmarks was approved by the Index Management Committee on 8 May 2025. 

  

http://www.wilshireindexes.com/index-documents/ft-wilshire-climate-change-index-series-methodology
https://www.wilshireindexes.com/index-documents/paris-aligned-benchmarks-carbon-emissions-model
https://www.wilshireindexes.com/index-documents/paris-aligned-benchmarks-exclusion-criteria
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Legal Notices 
1. Intellectual Property 

The material herein is © 2025 Wilshire OpCo UK Limited or its affiliates. All rights reserved. 

No material published by Wilshire OpCo UK Limited and its affiliates (“Wilshire Indexes”) should be construed as granting any license or right to use any copyright, 
trademark, service mark or other intellectual property right for any purpose whatsoever without the written permission of the lawful owner and an appropriate 
license. 

Wilshire and Wilshire 5000 are registered service marks owned by Wilshire Advisors LLC and are used under license. “FT” is the trade mark of the Financial Times 
Limited and is used under licence. 

“Information” means any data, text, or other material published or made available by Wilshire Indexes whether owned by Wilshire Indexes or a third-party. This 
includes presentations, factsheets, product files, methodology documents, benchmark statements, policies or other documents relating to the operation, calculation 
or administration of Wilshire Indexes benchmarks, whether supplied physically or published electronically, for example on Wilshire Indexes websites or the websites or 
materials of Wilshire Indexes clients that relate to Wilshire Indexes. 

All Information is provided for information purposes only and is made available "as is" without warranty or other commitment of any kind.  

Use or distribution of Information requires a license from Wilshire Indexes. 

No part of the Information contained herein may be copied, stored in a retrieval system, distributed, or transmitted in any form or by any means, electronic, 
mechanical, photocopying, recording or otherwise, without prior written permission from Wilshire Indexes. 

None of the Information may be used to create derivative works or to verify or correct other data or Information. For example (but without limitation), the Information 
may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring, managing or marketing of any 
securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other 
Wilshire Indexes data, Information, products or services. 

2. Disclaimers 

Wilshire Indexes entities and their respective directors, officers, employees, partners and licensors make no claim, prediction, warranty, representation or other 
commitment whatsoever, expressly or impliedly, as to the accuracy, timeliness, completeness, merchantability of any Information available or of results to be obtained 
from the use of the Information or the fitness or suitability of the Information for any particular purpose to which it might be put.  

Any representation of historical data is provided for informational purposes only and is not a reliable indicator of future performance. The Information may contain 
back-tested data. Back-tested performance is not actual performance but is hypothetical. There may be differences between back-tested performance results and 
actual results subsequently achieved by any investment strategy. 

To the fullest extent permitted by applicable law, Wilshire Indexes entities and their respective directors, officers, employees, partners, and licensors accept no 
responsibility or liability for:  

a) any loss or damage in whole or in part caused by, resulting from, or relating to any error (negligent or otherwise) or other circumstance involved in
procuring, collecting, calculating, analyzing, editing, transcribing, transmitting, communicating, or delivering the Information or from use of the 
Information; and 

b) any direct, indirect, special, consequential, or incidental damages whatsoever, even if Wilshire Indexes (or the relevant person) is advised in advance of the 
possibility of such damages, resulting from the use of, or inability to use, the Information. 

Wilshire Indexes entities and their respective directors, officers, employees, partners, and licensors do not provide investment advice and nothing in the Information or 
any links thereto, including statistical data and industry reports, should be taken as constituting financial or investment advice or a financial promotion. 

Wilshire Indexes entities and their respective directors, officers, employees, partners, and licensors are not responsible for and make no representation regarding the 
appropriateness or suitability of using, or investing in any financial instrument or entering into any contract linked to, Wilshire Indexes benchmarks or other 
Information provided by Wilshire Indexes and any decision to engage in such use or to invest in any such instrument or enter into any such contract should not be 
made in reliance on Wilshire Indexes benchmarks or other Information provided or published by Wilshire Indexes. All Information is impersonal and not tailored to the 
needs of any person, entity, or group of persons. 

To the fullest extent permitted by applicable law, Wilshire Indexes entities and their respective directors, officers, employees, partners and licensors will not be liable 
in contract or tort (including negligence), for breach of statutory duty, misrepresentation or otherwise, in respect of any inaccuracies, errors, omissions, delays, 
failures, cessations or changes (material or otherwise) in Wilshire Indexes benchmarks or other Information. 

Wilshire Indexes is the trading name of Wilshire OpCo UK Limited, a company registered in England and Wales under registered number 12991656, with its registered 
office at C/O Tmf Group, 13th Floor, One Angel Court, London EC2R 7HJ, United Kingdom. Wilshire OpCo UK Limited is authorized and regulated by the Financial 
Conduct Authority as a benchmark administrator, with reference number 985021.  

 
Contact Us About Wilshire Indexes

wilshireindexes.com/contact
Wilshire Indexes provides institutional investors, asset managers and retail intermediaries 
with a global benchmark platform that offers global coverage of the markets through the 
leading FT Wilshire Index Series. 

To learn more about FT Wilshire Indexes, visit 
wilshireindexes.com 

https://www.wilshireindexes.com/contact
http://www.wilshireindexes.com/
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