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Hypatia Women CEO Index℠ 
The Hypatia Women CEO Index℠ (HWCEO),  designed by Hypatia Capital Management LLC and created in 2021, measures the performance of 
publicly traded securities that have female Chief Executive Officers.  

Membership 
To be included in the Hypatia Women CEO Index, a company must: 

• Have a female Chief Executive Officer (“CEO”) 
• Have a minimum market capitalization of $500 million as of the Cut Off Date of the previous quarter end: March, June, September, 

December.  
• Be an equity issue: common stock or REIT 
• Have its primary market listing in the United States 
• File a 10-K or 10-Q 
• In the case of Initial Public Offerings, the company will be reviewed at the first Cut Off Date post offering date. 

Adjustments & Maintenance 
Changes to the indexes’ composition and updates of component shares are based on the following rules: 

• Additions and deletions are made as of the “Cut Off Date”, defined as five business days before the last trading day of the month 
and are pre-announced by the second day prior to the Implementation date, defined as the 1st business day of the month. 

• Additions include any eligible company whose announced start day for a female CEO occurs (i) prior to the Cut Off Date or (ii) 
between the Cut Off Date and the Implementation Date, as announced via 8K prior to the Cut Off Date 

• Deletions include any company who no longer has a female CEO (i) as of the Cut Off Date, or (ii) whose effective last day is between 
the Cut Off Date and the Implementation Date, as announced via 8K prior to the Cut Off Date 

• Deletions also include companies who declare bankruptcy, as of the date of the bankruptcy filing, or are delisted due to a merger or 
acquisition, as of the date of the closing of the transaction, and for other reasons, as of the date of the delisting. 

• The index is industry weighted.  Industries weights are calculated each Cut Off Date to match the FT Wilshire Small Cap Index 
industry weights.  

• The composition of the Hypatia Women CEO Index is equally weighted within industries. Securities weights are rebalanced within 
an industry if there is a new entrant or exit into that industry grouping. Industry rebalancing is done monthly.  

• The Index Committee may, at its discretion, remove the company from a Wilshire Index to which that company belongs if the 
committee deems the removal necessary to protect the integrity of the index and interests of investors in products linked to that 
index. 

More Information 
Powered by Wilshire Indexes, please visit www.wilshire.com or email wilshireindexes@wilshire.com. 

Hypatia Capital, please visit www.hypatiacapital.com or email HWCEO@hypatiacapital.com. 

The Women CEO Index℠ (“Index”) is based on a methodology designed by Hypatia Capital and is Powered by Wilshire. Wilshire calculates and 
distributes the Index based on the third-party supplied methodology. Wilshire makes no representations about the intended purpose or the 
methodology used to construct the Index. It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be 
available through investable instruments derived from that index. Wilshire makes no representations regarding the advisability of investing in 
investment products based on the Index, which is not sponsored, endorsed, sold or promoted by Wilshire. Index returns do not reflect payment of 
certain sales charges or fees an investor may pay to purchase the securities underlying the Index or investment vehicles intended to track the 
performance of the Index. The imposition of these fees and charges would cause actual performance of the securities/vehicles to be lower than the 
Index performance shown. Inclusion of a company in the Index does not in any way reflect an opinion of Wilshire on the investment merits of the 
company. 
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This material is based upon information generally available to the public and from third party sources believed to be reliable. Wilshire does not 
independently verify any of the information it receives. Wilshire gives no representations or warranties as to the accuracy of such information, and 
accepts no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or inaccuracy in such 
information and for results obtained from its use. Information is as of the date indicated, and is subject to change without notice. This material is 
intended for informational purposes only and should not be construed as legal, accounting, tax, investment, or other professional advice. Wilshire 
receives compensation in connection with licensing of its indices to third parties. 

Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Wilshire® is a registered service mark.  Hypatia Women Hedge Fund 
Index℠ is a service mark of Hypatia Capital. All other trade names, trademarks, and/or service marks are the property of their respective holders. 
Copyright © 2022 Wilshire. All rights reserved. 
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