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November 1, 2019 
Index Operations Dept. 

Nomura Securities Co, Ltd 

Russell/Nomura Indexes Annual Reconstitution Announcement 

Rebalancing summary 
  

The Russell/Nomura Japan Equity Indexes' 
annual reconstitution will be implemented on 
Nov 20th, 2019 (after close on 19th in Nov).  
Right is a summary of the reconstitution.  
Information on additions and deletions to the 
indexes is available from the following URL: 
 

 

http://qr.nomuraholdings.com/en/frcnri/docs/eq2

01911e.csv 

 

Note) By the time of annual reconstitution on 

Nov 20th, 2019 (after close on 19th in Nov), 

there might as well be changes in a stock’s 

capital structure or in the composition of the 

index. 

 

  
 

 

 

 

 

 

 

 

 

Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019. 

Note: Turnover ratio is [Σ| market cap weighting before reconfiguration – market cap weighting after reconfiguration | / 2] 

Turnover

Pre Post Diff Out In Pre Post Diff

Total 1,590 1,600 10 80 90 100.00% 100.00% - 1.9%

Value 1,102 1,141 39 76 115 49.14% 49.98% 0.83% 11.6%

Growth 874 812 -62 162 100 50.86% 50.02% -0.83% 10.8%

Large 350 350 0 17 17 85.46% 85.34% -0.12% 2.7%

Value 223 218 -5 26 21 40.54% 41.01% 0.47% 12.5%

Growth 231 225 -6 32 26 44.93% 44.33% -0.59% 11.4%

Top 71 70 -1 5 4 52.25% 51.72% -0.53% 4.9%

Value 47 45 -2 6 4 24.81% 25.05% 0.25% 13.9%

Growth 46 50 4 4 8 27.44% 26.66% -0.77% 13.7%

Mid 279 280 1 21 22 33.22% 33.62% 0.41% 8.5%

Value 176 173 -3 26 23 15.73% 15.95% 0.23% 16.2%

Growth 185 175 -10 35 25 17.49% 17.67% 0.18% 16.6%

Mid-Small 1,519 1,530 11 84 95 47.75% 48.28% 0.53% 5.2%

Value 1,055 1,096 41 76 117 24.33% 24.92% 0.59% 12.9%

Growth 828 762 -66 165 99 23.42% 23.36% -0.06% 13.9%

Small 1,240 1,250 10 97 107 14.54% 14.66% 0.12% 9.1%

Value 879 923 44 68 112 8.60% 8.97% 0.36% 13.3%

Growth 643 587 -56 150 94 5.93% 5.69% -0.24% 20.7%

Small Core 446 400 -46 88 42 10.08% 9.63% -0.46% 16.8%

Value 319 288 -31 61 30 5.83% 5.71% -0.12% 17.2%

Growth 242 202 -40 81 41 4.26% 3.92% -0.34% 27.4%

Micro 794 850 56 103 159 4.45% 5.03% 0.58% 20.5%

Value 560 635 75 63 138 2.78% 3.26% 0.48% 23.4%

Growth 401 385 -16 118 102 1.68% 1.77% 0.10% 29.9%

Prime 992 1,000 8 29 37 97.28% 97.27% -0.01% 2.0%

Value 700 708 8 44 52 47.56% 48.31% 0.74% 11.7%

Growth 548 528 -20 81 61 49.71% 48.96% -0.75% 10.8%

No.of stocks % of total market cap

http://qr.nomuraholdings.com/en/frcnri/docs/eq201911e.csv
http://qr.nomuraholdings.com/en/frcnri/docs/eq201911e.csv
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Sectors by styles – No. of constituents and weights: Total Market 

Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY
5 5 0 0.10% 0.10% 0.00% 5 5 0 0.08% 0.15% 0.07% 4 3 -1 0.13% 0.06% -0.07%

MINING 5 5 0 0.26% 0.26% 0.00% 5 5 0 0.53% 0.52% 0.00% －  －  －  －    －    －    

CONSTRUCTION 79 76 -3 2.77% 2.75% -0.02% 75 72 -3 3.91% 4.01% 0.10% 28 17 -11 1.66% 1.49% -0.17%

FOODS 65 68 3 3.86% 3.89% 0.03% 44 52 8 1.51% 1.31% -0.20% 42 46 4 6.14% 6.47% 0.33%

TEXTILES & APPARELS 21 20 -1 0.59% 0.59% 0.00% 19 19 0 1.08% 1.03% -0.05% 7 3 -4 0.12% 0.15% 0.03%

PULP & PAPER 10 10 0 0.23% 0.23% 0.00% 9 10 1 0.45% 0.44% -0.01% 3 2 -1 0.01% 0.01% 0.00%

CHEMICALS 121 120 -1 7.48% 7.44% -0.05% 95 95 0 6.04% 5.67% -0.37% 54 48 -6 8.87% 9.20% 0.33%

PHARMACEUTICAL 42 45 3 5.20% 5.67% 0.48% 20 22 2 1.17% 3.31% 2.13% 36 34 -2 9.09% 8.04% -1.05%

OIL & COAL PRODUCTS 7 7 0 0.55% 0.56% 0.01% 7 7 0 0.95% 1.12% 0.17% 2 －  -2 0.17% －    -0.17%

RUBBER PRODUCTS 12 11 -1 0.80% 0.77% -0.03% 11 11 0 1.34% 0.93% -0.41% 5 2 -3 0.27% 0.61% 0.33%

GLASS & CERAMICS PRODUCTS 25 22 -3 0.81% 0.80% -0.01% 21 21 0 1.13% 1.25% 0.13% 12 7 -5 0.51% 0.34% -0.16%

IRON & STEEL 20 20 0 0.70% 0.70% 0.01% 20 20 0 1.41% 1.41% -0.01% 1 －  -1 0.00% －    0.00%

NONFERROUS METALS 20 20 0 0.76% 0.76% 0.00% 19 20 1 1.53% 1.50% -0.03% 3 3 0 0.03% 0.02% 0.00%

METAL PRODUCTS 29 28 -1 0.57% 0.58% 0.01% 27 27 0 0.82% 0.84% 0.03% 8 5 -3 0.33% 0.32% 0.00%

MACHINERY 108 107 -1 5.07% 5.09% 0.02% 90 93 3 3.57% 4.40% 0.83% 55 48 -7 6.51% 5.77% -0.75%

ELECTRIC APPLIANCES 128 125 -3 15.27% 15.26% -0.01% 97 95 -2 10.28% 8.71% -1.57% 72 73 1 20.09% 21.80% 1.72%

TRANSPORTATION EQUIPMENT 53 54 1 7.26% 6.95% -0.30% 50 53 3 12.81% 11.95% -0.86% 15 9 -6 1.89% 1.96% 0.07%

PRECISION INSTRUMENTS 26 27 1 2.30% 2.34% 0.04% 11 12 1 0.44% 0.48% 0.04% 23 19 -4 4.10% 4.20% 0.11%

OTHER PRODUCTS 36 36 0 2.25% 2.27% 0.02% 25 27 2 0.94% 0.92% -0.02% 24 19 -5 3.51% 3.61% 0.10%

ELECTRIC POWER & GAS 21 21 0 1.68% 1.66% -0.02% 18 19 1 3.35% 3.23% -0.12% 6 5 -1 0.06% 0.09% 0.03%

LAND TRANSPORTATION 41 41 0 4.50% 4.44% -0.06% 30 32 2 5.33% 4.15% -1.18% 29 28 -1 3.71% 4.74% 1.03%

MARINE TRANSPORTATION 6 6 0 0.19% 0.19% 0.00% 6 6 0 0.38% 0.36% -0.02% 1 2 1 0.00% 0.02% 0.01%

AIR TRANSPORTATION 2 2 0 0.54% 0.53% -0.01% 2 2 0 1.00% 1.02% 0.02% 2 1 -1 0.09% 0.04% -0.05%

WAREHOUSING & HARBOR

TRANSPORTATION SERVICES
9 12 3 0.16% 0.16% 0.01% 8 12 4 0.30% 0.31% 0.01% 1 1 0 0.02% 0.02% 0.00%

INFORMATION &

COMMUNICATION
134 146 12 9.43% 9.27% -0.16% 36 42 6 5.58% 8.02% 2.44% 121 131 10 13.15% 10.52% -2.63%

WHOLESALE TRADE 108 104 -4 4.58% 4.64% 0.06% 93 90 -3 7.99% 7.75% -0.24% 41 33 -8 1.28% 1.53% 0.25%

RETAIL TRADE 145 148 3 4.82% 4.78% -0.04% 72 77 5 2.13% 2.21% 0.08% 106 103 -3 7.42% 7.35% -0.07%

BANKS 77 73 -4 5.53% 5.50% -0.03% 77 73 -4 11.19% 10.94% -0.25% 1 1 0 0.07% 0.07% 0.00%

SECURITIES & COMMODITY

 FUTURES
18 19 1 0.86% 0.85% -0.01% 14 16 2 1.47% 1.57% 0.09% 8 6 -2 0.27% 0.14% -0.13%

INSURANCE 9 9 0 2.35% 2.28% -0.07% 7 7 0 4.60% 4.41% -0.20% 3 3 0 0.16% 0.15% -0.01%

OTHER FINANCING BUSINESS 21 22 1 1.18% 1.19% 0.01% 15 17 2 1.65% 1.73% 0.07% 10 8 -2 0.72% 0.65% -0.07%

REAL ESTATE 49 46 -3 2.32% 2.29% -0.02% 37 35 -2 3.42% 2.60% -0.82% 24 23 -1 1.25% 1.98% 0.73%

SERVICES 138 145 7 5.06% 5.20% 0.14% 37 47 10 1.62% 1.75% 0.13% 127 129 2 8.38% 8.64% 0.26%

Total 1590 1600 10 100.00% 100.00% －    1102 1141 39 100.00% 100.00% －    874 812 -62 100.00% 100.00% －    

Total Market Growth

No.of stocks Sector weightsSector weights

Total Market

Sector weightsNo.of stocks No.of stocks

Total Market Value

 
Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019. 
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Sectors by styles – No. of constituents and weights: Large Cap:  

Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY
－  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

MINING 1 1 0 0.26% 0.27% 0.00% 1 1 0 0.56% 0.56% 0.00% －  －  －  －    －    －    

CONSTRUCTION 13 12 -1 2.33% 2.27% -0.06% 11 11 0 3.18% 3.15% -0.02% 7 6 -1 1.57% 1.45% -0.12%

FOODS 20 19 -1 3.80% 3.79% -0.01% 8 9 1 0.88% 0.72% -0.16% 18 18 0 6.43% 6.62% 0.20%

TEXTILES & APPARELS 2 2 0 0.42% 0.42% -0.01% 2 2 0 0.89% 0.80% -0.09% －  1 1 －    0.06% 0.06%

PULP & PAPER 1 1 0 0.11% 0.11% 0.00% 1 1 0 0.24% 0.24% 0.00% －  －  －  －    －    －    

CHEMICALS 31 33 2 7.36% 7.50% 0.14% 21 20 -1 5.38% 5.10% -0.28% 19 21 2 9.14% 9.72% 0.57%

PHARMACEUTICAL 19 18 -1 5.71% 6.21% 0.50% 7 8 1 1.16% 3.66% 2.50% 18 16 -2 9.82% 8.57% -1.25%

OIL & COAL PRODUCTS 3 2 -1 0.63% 0.61% -0.02% 3 2 -1 1.11% 1.26% 0.15% 2 －  -2 0.19% －    -0.19%

RUBBER PRODUCTS 3 3 0 0.83% 0.80% -0.03% 3 3 0 1.47% 0.93% -0.54% 1 1 0 0.26% 0.68% 0.42%

GLASS & CERAMICS PRODUCTS 7 5 -2 0.73% 0.62% -0.11% 5 4 -1 1.00% 0.96% -0.04% 3 1 -2 0.48% 0.30% -0.18%

IRON & STEEL 4 3 -1 0.61% 0.57% -0.04% 4 3 -1 1.30% 1.19% -0.10% －  －  －  －    －    －    

NONFERROUS METALS 3 3 0 0.59% 0.59% -0.01% 3 3 0 1.25% 1.22% -0.03% －  －  －  －    －    －    

METAL PRODUCTS 5 5 0 0.45% 0.47% 0.01% 4 5 1 0.59% 0.62% 0.02% 3 3 0 0.33% 0.33% 0.00%

MACHINERY 21 21 0 4.76% 4.78% 0.01% 15 14 -1 2.68% 3.64% 0.96% 17 14 -3 6.64% 5.83% -0.81%

ELECTRIC APPLIANCES 40 42 2 16.65% 16.81% 0.16% 23 23 0 10.67% 9.21% -1.46% 33 38 5 22.05% 23.85% 1.80%

TRANSPORTATION EQUIPMENT 15 15 0 7.97% 7.62% -0.34% 13 14 1 14.50% 13.52% -0.98% 7 4 -3 2.08% 2.17% 0.09%

PRECISION INSTRUMENTS 6 6 0 2.33% 2.37% 0.03% 1 1 0 0.21% 0.25% 0.04% 6 5 -1 4.25% 4.33% 0.08%

OTHER PRODUCTS 7 7 0 2.30% 2.32% 0.02% 3 2 -1 0.73% 0.67% -0.06% 5 5 0 3.72% 3.84% 0.12%

ELECTRIC POWER & GAS 11 10 -1 1.82% 1.76% -0.06% 11 10 -1 3.81% 3.60% -0.21% 1 1 0 0.02% 0.05% 0.03%

LAND TRANSPORTATION 21 20 -1 4.91% 4.81% -0.11% 13 14 1 5.89% 4.53% -1.36% 20 19 -1 4.03% 5.06% 1.03%

MARINE TRANSPORTATION 2 2 0 0.17% 0.17% 0.00% 2 2 0 0.35% 0.35% 0.00% －  －  －  －    －    －    

AIR TRANSPORTATION 2 2 0 0.63% 0.62% -0.01% 2 2 0 1.21% 1.24% 0.03% 2 1 -1 0.10% 0.05% -0.05%

WAREHOUSING & HARBOR

TRANSPORTATION SERVICES
1 1 0 0.07% 0.07% 0.00% 1 1 0 0.14% 0.14% 0.00% －  －  －  －    －    －    

INFORMATION &

COMMUNICATION
22 27 5 9.55% 9.55% 0.01% 8 7 -1 6.14% 9.23% 3.09% 19 23 4 12.62% 9.85% -2.77%

WHOLESALE TRADE 12 12 0 4.18% 4.24% 0.06% 11 10 -1 8.12% 7.83% -0.29% 6 6 0 0.63% 0.92% 0.29%

RETAIL TRADE 23 24 1 3.95% 3.94% -0.01% 7 7 0 1.32% 1.33% 0.01% 19 20 1 6.33% 6.36% 0.04%

BANKS 14 13 -1 5.51% 5.44% -0.07% 14 13 -1 11.62% 11.32% -0.30% －  －  －  －    －    －    

SECURITIES & COMMODITY

 FUTURES
3 3 0 0.83% 0.82% -0.02% 3 3 0 1.56% 1.66% 0.10% 1 1 0 0.18% 0.04% -0.14%

INSURANCE 6 7 1 2.69% 2.64% -0.05% 6 7 1 5.51% 5.37% -0.15% 1 1 0 0.14% 0.12% -0.02%

OTHER FINANCING BUSINESS 6 4 -2 1.09% 0.99% -0.10% 5 3 -2 1.66% 1.55% -0.11% 3 1 -2 0.58% 0.47% -0.10%

REAL ESTATE 9 9 0 2.21% 2.18% -0.03% 8 8 0 3.53% 2.63% -0.91% 4 4 0 1.01% 1.76% 0.76%

SERVICES 17 18 1 4.53% 4.66% 0.14% 4 5 1 1.32% 1.53% 0.21% 16 15 -1 7.42% 7.56% 0.15%

Total 350 350 0 100.00% 100.00% －    223 218 -5 100.00% 100.00% －    231 225 -6 100.00% 100.00% －    

Large Large Value Large Growth

No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019. 
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Sectors by styles – No. of constituents and weights: Top Cap:  

Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY
－  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

MINING －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

CONSTRUCTION 1 1 0 0.84% 0.84% 0.00% 1 1 0 1.11% 0.75% -0.36% 1 1 0 0.60% 0.92% 0.32%

FOODS 3 3 0 2.91% 2.93% 0.02% －  1 1 －    0.24% 0.24% 3 3 0 5.54% 5.47% -0.08%

TEXTILES & APPARELS －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

PULP & PAPER －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

CHEMICALS 5 4 -1 6.69% 6.04% -0.66% 3 1 -2 3.76% 1.47% -2.29% 4 4 0 9.35% 10.33% 0.98%

PHARMACEUTICAL 6 6 0 6.60% 7.67% 1.07% 2 2 0 1.17% 5.09% 3.92% 6 6 0 11.50% 10.10% -1.40%

OIL & COAL PRODUCTS 1 1 0 0.71% 0.73% 0.02% 1 1 0 1.49% 1.51% 0.01% －  －  －  －    －    －    

RUBBER PRODUCTS 1 1 0 1.16% 1.12% -0.04% 1 1 0 1.98% 1.11% -0.87% 1 1 0 0.42% 1.13% 0.71%

GLASS & CERAMICS PRODUCTS －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

IRON & STEEL 1 －  -1 0.53% －    -0.53% 1 －  -1 1.13% －    -1.13% －  －  －  －    －    －    

NONFERROUS METALS －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

METAL PRODUCTS －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

MACHINERY 4 4 0 4.53% 4.58% 0.05% 3 2 -1 0.84% 2.05% 1.21% 4 4 0 7.86% 6.96% -0.90%

ELECTRIC APPLIANCES 12 13 1 19.76% 20.52% 0.76% 6 7 1 11.46% 10.80% -0.65% 9 12 3 27.27% 29.65% 2.37%

TRANSPORTATION EQUIPMENT 6 6 0 10.65% 10.19% -0.46% 5 6 1 20.19% 18.26% -1.93% 2 3 1 2.03% 2.60% 0.57%

PRECISION INSTRUMENTS 2 3 1 2.39% 3.17% 0.79% －  －  －  －    －    －    2 3 1 4.54% 6.16% 1.62%

OTHER PRODUCTS 1 1 0 1.98% 2.02% 0.04% －  －  －  －    －    －    1 1 0 3.77% 3.92% 0.15%

ELECTRIC POWER & GAS －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

LAND TRANSPORTATION 2 3 1 2.82% 3.45% 0.63% 2 3 1 4.94% 4.79% -0.15% 2 3 1 0.90% 2.19% 1.29%

MARINE TRANSPORTATION －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

AIR TRANSPORTATION －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

WAREHOUSING & HARBOR

TRANSPORTATION SERVICES
－  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

INFORMATION &

COMMUNICATION
5 5 0 12.02% 11.38% -0.64% 4 4 0 9.55% 14.65% 5.10% 4 3 -1 14.25% 8.30% -5.95%

WHOLESALE TRADE 4 4 0 4.90% 5.02% 0.12% 4 4 0 9.96% 9.98% 0.02% 1 1 0 0.32% 0.35% 0.03%

RETAIL TRADE 2 1 -1 2.06% 1.42% -0.64% 2 1 -1 0.90% 0.92% 0.02% 2 1 -1 3.12% 1.90% -1.22%

BANKS 3 3 0 6.78% 6.85% 0.07% 3 3 0 14.28% 14.14% -0.14% －  －  －  －    －    －    

SECURITIES & COMMODITY

 FUTURES
1 1 0 0.77% 0.76% -0.01% 1 1 0 1.62% 1.57% -0.05% －  －  －  －    －    －    

INSURANCE 4 3 -1 3.93% 3.16% -0.77% 4 3 -1 8.28% 6.53% -1.75% －  －  －  －    －    －    

OTHER FINANCING BUSINESS 1 1 0 0.99% 1.01% 0.01% 1 1 0 2.09% 2.08% -0.02% －  －  －  －    －    －    

REAL ESTATE 2 2 0 2.19% 2.21% 0.01% 2 2 0 3.91% 2.70% -1.21% 1 1 0 0.64% 1.74% 1.10%

SERVICES 4 4 0 4.77% 4.93% 0.16% 1 1 0 1.35% 1.37% 0.02% 3 3 0 7.87% 8.29% 0.42%

Total 71 70 -1 100.00% 100.00% －    47 45 -2 100.00% 100.00% －    46 50 4 100.00% 100.00% －    

Top Top Value Top Growth

No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

 
Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019. 
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Sectors by styles – No. of constituents and weights: Mid Cap: 

Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY
－  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

MINING 1 1 0 0.68% 0.68% 0.00% 1 1 0 1.44% 1.43% 0.00% －  －  －  －    －    －    

CONSTRUCTION 12 11 -1 4.67% 4.47% -0.21% 10 10 0 6.43% 6.92% 0.49% 6 5 -1 3.09% 2.25% -0.84%

FOODS 17 16 -1 5.19% 5.10% -0.09% 8 8 0 2.27% 1.48% -0.79% 15 15 0 7.81% 8.36% 0.55%

TEXTILES & APPARELS 2 2 0 1.08% 1.06% -0.03% 2 2 0 2.29% 2.05% -0.24% －  1 1 －    0.16% 0.16%

PULP & PAPER 1 1 0 0.29% 0.29% 0.00% 1 1 0 0.61% 0.61% -0.01% －  －  －  －    －    －    

CHEMICALS 26 29 3 8.40% 9.75% 1.35% 18 19 1 7.93% 10.80% 2.86% 15 17 2 8.82% 8.80% -0.02%

PHARMACEUTICAL 13 12 -1 4.33% 3.96% -0.36% 5 6 1 1.15% 1.42% 0.27% 12 10 -2 7.19% 6.26% -0.93%

OIL & COAL PRODUCTS 2 1 -1 0.50% 0.41% -0.09% 2 1 -1 0.51% 0.87% 0.36% 2 －  -2 0.49% －    -0.49%

RUBBER PRODUCTS 2 2 0 0.32% 0.30% -0.01% 2 2 0 0.67% 0.64% -0.03% －  －  －  －    －    －    

GLASS & CERAMICS PRODUCTS 7 5 -2 1.88% 1.57% -0.30% 5 4 -1 2.59% 2.47% -0.12% 3 1 -2 1.24% 0.76% -0.48%

IRON & STEEL 3 3 0 0.74% 1.46% 0.72% 3 3 0 1.56% 3.07% 1.50% －  －  －  －    －    －    

NONFERROUS METALS 3 3 0 1.52% 1.49% -0.03% 3 3 0 3.21% 3.13% -0.08% －  －  －  －    －    －    

METAL PRODUCTS 5 5 0 1.17% 1.18% 0.02% 4 5 1 1.53% 1.58% 0.05% 3 3 0 0.85% 0.82% -0.02%

MACHINERY 17 17 0 5.14% 5.08% -0.06% 12 12 0 5.60% 6.14% 0.54% 13 10 -3 4.73% 4.13% -0.60%

ELECTRIC APPLIANCES 28 29 1 11.76% 11.11% -0.65% 17 16 -1 9.43% 6.70% -2.73% 24 26 2 13.85% 15.09% 1.24%

TRANSPORTATION EQUIPMENT 9 9 0 3.75% 3.68% -0.07% 8 8 0 5.51% 6.07% 0.56% 5 1 -4 2.16% 1.52% -0.64%

PRECISION INSTRUMENTS 4 3 -1 2.25% 1.13% -1.12% 1 1 0 0.54% 0.64% 0.10% 4 2 -2 3.79% 1.57% -2.22%

OTHER PRODUCTS 6 6 0 2.81% 2.78% -0.03% 3 2 -1 1.89% 1.73% -0.16% 4 4 0 3.63% 3.73% 0.10%

ELECTRIC POWER & GAS 11 10 -1 4.68% 4.46% -0.22% 11 10 -1 9.83% 9.25% -0.58% 1 1 0 0.05% 0.13% 0.08%

LAND TRANSPORTATION 19 17 -2 8.21% 6.90% -1.31% 11 11 0 7.41% 4.14% -3.27% 18 16 -2 8.93% 9.39% 0.46%

MARINE TRANSPORTATION 2 2 0 0.43% 0.43% 0.00% 2 2 0 0.91% 0.90% -0.01% －  －  －  －    －    －    

AIR TRANSPORTATION 2 2 0 1.61% 1.57% -0.04% 2 2 0 3.12% 3.19% 0.07% 2 1 -1 0.26% 0.12% -0.14%

WAREHOUSING & HARBOR

TRANSPORTATION SERVICES
1 1 0 0.17% 0.17% 0.00% 1 1 0 0.37% 0.36% -0.01% －  －  －  －    －    －    

INFORMATION &

COMMUNICATION
17 22 5 5.66% 6.75% 1.09% 4 3 -1 0.76% 0.73% -0.04% 15 20 5 10.06% 12.19% 2.13%

WHOLESALE TRADE 8 8 0 3.05% 3.04% -0.01% 7 6 -1 5.20% 4.45% -0.76% 5 5 0 1.12% 1.77% 0.65%

RETAIL TRADE 21 23 2 6.92% 7.82% 0.90% 5 6 1 1.97% 1.97% 0.00% 17 19 2 11.37% 13.10% 1.73%

BANKS 11 10 -1 3.52% 3.28% -0.24% 11 10 -1 7.43% 6.91% -0.52% －  －  －  －    －    －    

SECURITIES & COMMODITY

 FUTURES
2 2 0 0.93% 0.90% -0.03% 2 2 0 1.47% 1.80% 0.33% 1 1 0 0.45% 0.09% -0.36%

INSURANCE 2 4 2 0.74% 1.85% 1.10% 2 4 2 1.16% 3.55% 2.39% 1 1 0 0.37% 0.31% -0.06%

OTHER FINANCING BUSINESS 5 3 -2 1.24% 0.96% -0.28% 4 2 -2 0.98% 0.71% -0.27% 3 1 -2 1.48% 1.19% -0.29%

REAL ESTATE 7 7 0 2.22% 2.14% -0.09% 6 6 0 2.94% 2.51% -0.44% 3 3 0 1.58% 1.80% 0.23%

SERVICES 13 14 1 4.14% 4.25% 0.11% 3 4 1 1.28% 1.79% 0.51% 13 12 -1 6.70% 6.46% -0.24%

Total 279 280 1 100.00% 100.00% －    176 173 -3 100.00% 100.00% －    185 175 -10 100.00% 100.00% －    

Mid Mid Value Mid Growth

No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019.  
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Sectors by styles – No. of constituents and weights: Mid-Small Cap: 

Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY
5 5 0 0.22% 0.21% 0.00% 5 5 0 0.16% 0.30% 0.14% 4 3 -1 0.27% 0.13% -0.15%

MINING 5 5 0 0.54% 0.54% 0.00% 5 5 0 1.07% 1.05% -0.01% －  －  －  －    －    －    

CONSTRUCTION 78 75 -3 4.88% 4.80% -0.08% 74 71 -3 6.76% 7.29% 0.53% 27 16 -11 2.91% 2.14% -0.77%

FOODS 62 65 3 4.91% 4.92% 0.02% 44 51 7 3.05% 2.39% -0.65% 39 43 4 6.84% 7.62% 0.78%

TEXTILES & APPARELS 21 20 -1 1.24% 1.22% -0.01% 19 19 0 2.18% 2.07% -0.11% 7 3 -4 0.26% 0.32% 0.06%

PULP & PAPER 10 10 0 0.47% 0.47% 0.00% 9 10 1 0.91% 0.89% -0.02% 3 2 -1 0.02% 0.02% 0.00%

CHEMICALS 116 116 0 8.34% 8.93% 0.59% 92 94 2 8.37% 9.89% 1.52% 50 44 -6 8.31% 7.92% -0.40%

PHARMACEUTICAL 36 39 3 3.67% 3.53% -0.13% 18 20 2 1.17% 1.52% 0.34% 30 28 -2 6.26% 5.68% -0.57%

OIL & COAL PRODUCTS 6 6 0 0.38% 0.38% 0.00% 6 6 0 0.39% 0.73% 0.34% 2 －  -2 0.36% －    -0.36%

RUBBER PRODUCTS 11 10 -1 0.40% 0.39% -0.01% 10 10 0 0.69% 0.75% 0.06% 4 1 -3 0.10% 0.01% -0.09%

GLASS & CERAMICS PRODUCTS 25 22 -3 1.70% 1.66% -0.04% 21 21 0 2.27% 2.52% 0.24% 12 7 -5 1.10% 0.74% -0.36%

IRON & STEEL 19 20 1 0.87% 1.46% 0.58% 19 20 1 1.70% 2.82% 1.12% 1 －  -1 0.01% －    -0.01%

NONFERROUS METALS 20 20 0 1.60% 1.57% -0.02% 19 20 1 3.08% 3.00% -0.08% 3 3 0 0.06% 0.05% 0.00%

METAL PRODUCTS 29 28 -1 1.19% 1.20% 0.02% 27 27 0 1.65% 1.69% 0.04% 8 5 -3 0.71% 0.69% -0.02%

MACHINERY 104 103 -1 5.66% 5.63% -0.03% 87 91 4 6.36% 6.77% 0.41% 51 44 -7 4.93% 4.40% -0.53%

ELECTRIC APPLIANCES 116 112 -4 10.35% 9.63% -0.73% 91 88 -3 9.08% 6.60% -2.48% 63 61 -2 11.67% 12.85% 1.18%

TRANSPORTATION EQUIPMENT 47 48 1 3.54% 3.49% -0.05% 45 47 2 5.29% 5.61% 0.32% 13 6 -7 1.72% 1.23% -0.49%

PRECISION INSTRUMENTS 24 24 0 2.21% 1.45% -0.76% 11 12 1 0.90% 0.97% 0.07% 21 16 -5 3.58% 1.97% -1.60%

OTHER PRODUCTS 35 35 0 2.54% 2.53% -0.01% 25 27 2 1.89% 1.84% -0.06% 23 18 -5 3.21% 3.27% 0.06%

ELECTRIC POWER & GAS 21 21 0 3.51% 3.44% -0.07% 18 19 1 6.77% 6.48% -0.29% 6 5 -1 0.12% 0.19% 0.07%

LAND TRANSPORTATION 39 38 -1 6.34% 5.51% -0.83% 28 29 1 5.72% 3.50% -2.22% 27 25 -2 6.99% 7.65% 0.66%

MARINE TRANSPORTATION 6 6 0 0.39% 0.39% -0.01% 6 6 0 0.77% 0.72% -0.05% 1 2 1 0.00% 0.03% 0.03%

AIR TRANSPORTATION 2 2 0 1.12% 1.10% -0.03% 2 2 0 2.01% 2.04% 0.03% 2 1 -1 0.19% 0.09% -0.10%

WAREHOUSING & HARBOR

TRANSPORTATION SERVICES
9 12 3 0.33% 0.34% 0.01% 8 12 4 0.60% 0.62% 0.02% 1 1 0 0.04% 0.04% 0.00%

INFORMATION &

COMMUNICATION
129 141 12 6.60% 7.01% 0.42% 32 38 6 1.53% 1.36% -0.17% 117 128 11 11.86% 13.05% 1.19%

WHOLESALE TRADE 104 100 -4 4.23% 4.23% 0.00% 89 86 -3 5.99% 5.51% -0.48% 40 32 -8 2.41% 2.87% 0.46%

RETAIL TRADE 143 147 4 7.83% 8.38% 0.55% 70 76 6 3.38% 3.51% 0.13% 104 102 -2 12.46% 13.58% 1.11%

BANKS 74 70 -4 4.17% 4.05% -0.12% 74 70 -4 8.03% 7.71% -0.32% 1 1 0 0.16% 0.15% -0.01%

SECURITIES & COMMODITY

 FUTURES
17 18 1 0.96% 0.95% -0.01% 13 15 2 1.32% 1.56% 0.24% 8 6 -2 0.59% 0.30% -0.29%

INSURANCE 5 6 1 0.61% 1.33% 0.72% 3 4 1 0.86% 2.27% 1.42% 3 3 0 0.36% 0.32% -0.04%

OTHER FINANCING BUSINESS 20 21 1 1.38% 1.39% 0.00% 14 16 2 1.21% 1.38% 0.17% 10 8 -2 1.57% 1.40% -0.17%

REAL ESTATE 47 44 -3 2.45% 2.38% -0.07% 35 33 -2 2.92% 2.50% -0.42% 23 22 -1 1.95% 2.26% 0.30%

SERVICES 134 141 7 5.37% 5.48% 0.11% 36 46 10 1.90% 2.14% 0.24% 124 126 2 8.98% 9.04% 0.06%

Total 1519 1530 11 100.00% 100.00% －    1055 1096 41 100.00% 100.00% －    828 762 -66 100.00% 100.00% －    

Mid-Small Mid-Small Value Mid-Small Growth

No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019. 
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Sectors by styles – No. of constituents and weights: Small Cap: 

Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY
5 5 0 0.71% 0.71% 0.00% 5 5 0 0.45% 0.82% 0.37% 4 3 -1 1.08% 0.52% -0.56%

MINING 4 4 0 0.23% 0.23% 0.00% 4 4 0 0.38% 0.37% -0.01% －  －  －  －    －    －    

CONSTRUCTION 66 64 -2 5.34% 5.56% 0.22% 64 61 -3 7.37% 7.94% 0.57% 21 11 -10 2.41% 1.81% -0.59%

FOODS 45 49 4 4.26% 4.52% 0.26% 36 43 7 4.46% 4.02% -0.44% 24 28 4 3.97% 5.31% 1.34%

TEXTILES & APPARELS 19 18 -1 1.59% 1.61% 0.02% 17 17 0 1.98% 2.10% 0.12% 7 2 -5 1.02% 0.84% -0.18%

PULP & PAPER 9 9 0 0.89% 0.89% 0.00% 8 9 1 1.46% 1.39% -0.07% 3 2 -1 0.07% 0.09% 0.02%

CHEMICALS 90 87 -3 8.21% 7.07% -1.14% 74 75 1 9.18% 8.28% -0.90% 35 27 -8 6.80% 5.17% -1.64%

PHARMACEUTICAL 23 27 4 2.16% 2.55% 0.39% 13 14 1 1.22% 1.70% 0.47% 18 18 0 3.51% 3.89% 0.38%

OIL & COAL PRODUCTS 4 5 1 0.10% 0.30% 0.20% 4 5 1 0.16% 0.48% 0.32% －  －  －  －    －    －    

RUBBER PRODUCTS 9 8 -1 0.59% 0.59% 0.00% 8 8 0 0.72% 0.95% 0.22% 4 1 -3 0.39% 0.03% -0.36%

GLASS & CERAMICS PRODUCTS 18 17 -1 1.29% 1.85% 0.56% 16 17 1 1.70% 2.60% 0.90% 9 6 -3 0.68% 0.66% -0.03%

IRON & STEEL 16 17 1 1.18% 1.46% 0.28% 16 17 1 1.96% 2.38% 0.42% 1 －  -1 0.04% －    -0.04%

NONFERROUS METALS 17 17 0 1.77% 1.77% 0.00% 16 17 1 2.84% 2.76% -0.08% 3 3 0 0.23% 0.22% -0.01%

METAL PRODUCTS 24 23 -1 1.23% 1.25% 0.02% 23 22 -1 1.87% 1.88% 0.01% 5 2 -3 0.30% 0.27% -0.04%

MACHINERY 87 86 -1 6.85% 6.87% 0.02% 75 79 4 7.76% 7.90% 0.14% 38 34 -4 5.53% 5.25% -0.27%

ELECTRIC APPLIANCES 88 83 -5 7.14% 6.23% -0.92% 74 72 -2 8.45% 6.43% -2.02% 39 35 -4 5.25% 5.91% 0.66%

TRANSPORTATION EQUIPMENT 38 39 1 3.07% 3.05% -0.02% 37 39 2 4.89% 4.78% -0.11% 8 5 -3 0.43% 0.32% -0.11%

PRECISION INSTRUMENTS 20 21 1 2.13% 2.21% 0.08% 10 11 1 1.55% 1.55% 0.00% 17 14 -3 2.96% 3.24% 0.28%

OTHER PRODUCTS 29 29 0 1.93% 1.96% 0.03% 22 25 3 1.90% 2.03% 0.13% 19 14 -5 1.97% 1.84% -0.13%

ELECTRIC POWER & GAS 10 11 1 0.84% 1.09% 0.26% 7 9 2 1.18% 1.55% 0.37% 5 4 -1 0.34% 0.37% 0.03%

LAND TRANSPORTATION 20 21 1 2.08% 2.32% 0.24% 17 18 1 2.64% 2.38% -0.26% 9 9 0 1.26% 2.23% 0.97%

MARINE TRANSPORTATION 4 4 0 0.30% 0.30% -0.01% 4 4 0 0.51% 0.40% -0.11% 1 2 1 0.01% 0.14% 0.13%

AIR TRANSPORTATION －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

WAREHOUSING & HARBOR

TRANSPORTATION SERVICES
8 11 3 0.68% 0.73% 0.05% 7 11 4 1.03% 1.09% 0.06% 1 1 0 0.17% 0.16% -0.01%

INFORMATION &

COMMUNICATION
112 119 7 8.74% 7.62% -1.12% 28 35 7 2.94% 2.49% -0.45% 102 108 6 17.15% 15.70% -1.45%

WHOLESALE TRADE 96 92 -4 6.92% 6.96% 0.04% 82 80 -2 7.42% 7.39% -0.03% 35 27 -8 6.21% 6.29% 0.09%

RETAIL TRADE 122 124 2 9.92% 9.66% -0.26% 65 70 5 5.94% 6.24% 0.30% 87 83 -4 15.69% 15.05% -0.64%

BANKS 63 60 -3 5.66% 5.84% 0.18% 63 60 -3 9.14% 9.15% 0.01% 1 1 0 0.62% 0.62% 0.00%

SECURITIES & COMMODITY

 FUTURES
15 16 1 1.03% 1.06% 0.03% 11 13 2 1.05% 1.14% 0.09% 7 5 -2 1.00% 0.93% -0.07%

INSURANCE 3 2 -1 0.31% 0.14% -0.17% 1 －  -1 0.30% －    -0.30% 2 2 0 0.32% 0.37% 0.05%

OTHER FINANCING BUSINESS 15 18 3 1.71% 2.36% 0.66% 10 14 4 1.62% 2.56% 0.94% 7 7 0 1.83% 2.05% 0.23%

REAL ESTATE 40 37 -3 2.96% 2.95% -0.02% 29 27 -2 2.88% 2.49% -0.40% 20 19 -1 3.07% 3.67% 0.60%

SERVICES 121 127 6 8.19% 8.30% 0.11% 33 42 9 3.02% 2.76% -0.26% 111 114 3 15.69% 17.03% 1.34%

Total 1240 1250 10 100.00% 100.00% －    879 923 44 100.00% 100.00% －    643 587 -56 100.00% 100.00% －    

Small Small Value Small Growth

No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

 
Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019. 
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Sectors by styles – No. of constituents and weights: Small Cap Core: 

Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY
3 3 0 0.88% 0.92% 0.04% 3 3 0 0.43% 1.07% 0.63% 3 2 -1 1.49% 0.71% -0.77%

MINING 1 1 0 0.20% 0.21% 0.01% 1 1 0 0.35% 0.36% 0.01% －  －  －  －    －    －    

CONSTRUCTION 23 23 0 5.43% 6.00% 0.57% 22 22 0 7.15% 8.50% 1.35% 12 8 -4 3.08% 2.36% -0.72%

FOODS 16 16 0 4.48% 4.93% 0.45% 12 11 -1 4.53% 3.65% -0.88% 10 12 2 4.40% 6.79% 2.39%

TEXTILES & APPARELS 8 7 -1 1.63% 1.60% -0.03% 6 6 0 1.84% 1.92% 0.08% 4 1 -3 1.33% 1.13% -0.20%

PULP & PAPER 4 4 0 1.02% 1.06% 0.04% 4 4 0 1.73% 1.77% 0.04% 1 1 0 0.05% 0.04% -0.01%

CHEMICALS 34 28 -6 8.86% 7.27% -1.59% 24 22 -2 9.42% 8.05% -1.38% 17 14 -3 8.09% 6.13% -1.96%

PHARMACEUTICAL 12 12 0 2.40% 2.93% 0.53% 8 7 -1 1.44% 2.02% 0.58% 9 8 -1 3.70% 4.25% 0.55%

OIL & COAL PRODUCTS －  1 1 －    0.30% 0.30% －  1 1 －    0.51% 0.51% －  －  －  －    －    －    

RUBBER PRODUCTS 4 1 -3 0.62% 0.36% -0.26% 4 1 -3 0.71% 0.61% -0.10% 3 －  -3 0.49% －    -0.49%

GLASS & CERAMICS PRODUCTS 7 8 1 1.32% 2.23% 0.91% 6 8 2 1.75% 3.27% 1.52% 4 4 0 0.72% 0.70% -0.02%

IRON & STEEL 6 5 -1 1.18% 1.49% 0.31% 6 5 -1 2.00% 2.51% 0.51% 1 －  -1 0.06% －    -0.06%

NONFERROUS METALS 9 7 -2 2.14% 2.10% -0.04% 9 7 -2 3.70% 3.47% -0.23% －  1 1 －    0.11% 0.11%

METAL PRODUCTS 5 4 -1 0.80% 0.75% -0.06% 5 4 -1 1.21% 1.10% -0.11% 1 1 0 0.25% 0.24% -0.01%

MACHINERY 30 28 -2 6.55% 6.78% 0.22% 26 25 -1 7.36% 7.77% 0.41% 16 13 -3 5.45% 5.32% -0.12%

ELECTRIC APPLIANCES 28 23 -5 6.49% 5.28% -1.21% 18 17 -1 6.96% 4.72% -2.23% 18 15 -3 5.84% 6.10% 0.25%

TRANSPORTATION EQUIPMENT 19 17 -2 3.45% 3.33% -0.12% 19 17 -2 5.69% 5.40% -0.29% 4 1 -3 0.37% 0.31% -0.06%

PRECISION INSTRUMENTS 10 9 -1 2.47% 2.59% 0.13% 5 4 -1 1.85% 1.72% -0.13% 8 7 -1 3.31% 3.87% 0.56%

OTHER PRODUCTS 9 8 -1 1.76% 1.78% 0.01% 7 7 0 1.69% 1.81% 0.11% 6 3 -3 1.86% 1.74% -0.12%

ELECTRIC POWER & GAS 3 4 1 0.71% 1.16% 0.45% 3 4 1 1.22% 1.95% 0.73% －  －  －  －    －    －    

LAND TRANSPORTATION 8 10 2 2.18% 2.80% 0.63% 7 8 1 3.05% 2.89% -0.16% 4 5 1 0.98% 2.68% 1.70%

MARINE TRANSPORTATION 1 1 0 0.29% 0.31% 0.01% 1 1 0 0.51% 0.43% -0.08% －  1 1 －    0.13% 0.13%

AIR TRANSPORTATION －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

WAREHOUSING & HARBOR

TRANSPORTATION SERVICES
4 3 -1 0.79% 0.72% -0.06% 3 3 0 1.19% 1.22% 0.03% 1 －  -1 0.23% －    -0.23%

INFORMATION &

COMMUNICATION
33 26 -7 8.23% 6.03% -2.20% 12 9 -3 3.04% 2.35% -0.69% 27 22 -5 15.34% 11.38% -3.96%

WHOLESALE TRADE 30 27 -3 6.69% 6.76% 0.08% 21 18 -3 6.01% 5.90% -0.11% 18 15 -3 7.62% 8.02% 0.40%

RETAIL TRADE 44 39 -5 9.48% 9.30% -0.18% 20 18 -2 5.41% 5.59% 0.17% 30 27 -3 15.05% 14.73% -0.32%

BANKS 35 27 -8 6.78% 6.60% -0.18% 35 27 -8 11.10% 10.51% -0.59% 1 1 0 0.87% 0.90% 0.03%

SECURITIES & COMMODITY

 FUTURES
6 4 -2 1.05% 0.89% -0.15% 4 2 -2 1.00% 0.81% -0.19% 3 2 -1 1.11% 1.01% -0.10%

INSURANCE 2 1 -1 0.40% 0.17% -0.23% 1 －  -1 0.45% －    -0.45% 1 1 0 0.35% 0.42% 0.08%

OTHER FINANCING BUSINESS 8 10 2 1.93% 2.99% 1.06% 7 8 1 1.93% 3.29% 1.36% 3 4 1 1.93% 2.56% 0.62%

REAL ESTATE 9 11 2 2.41% 2.95% 0.54% 6 7 1 1.78% 2.07% 0.29% 5 6 1 3.27% 4.22% 0.96%

SERVICES 35 32 -3 7.40% 7.39% -0.01% 14 11 -3 3.48% 2.76% -0.71% 32 27 -5 12.77% 14.14% 1.38%

Total 446 400 -46 100.00% 100.00% －    319 288 -31 100.00% 100.00% －    242 202 -40 100.00% 100.00% －    

Small Core Small Core Value Small Core Growth

No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

 
Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019. 
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Sectors by styles – No. of constituents and weights: Micro Cap: 

Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY
2 2 0 0.32% 0.29% -0.03% 2 2 0 0.49% 0.40% -0.09% 1 1 0 0.05% 0.10% 0.06%

MINING 3 3 0 0.29% 0.25% -0.04% 3 3 0 0.46% 0.38% -0.07% －  －  －  －    －    －    

CONSTRUCTION 43 41 -2 5.14% 4.72% -0.42% 42 39 -3 7.82% 6.96% -0.87% 9 3 -6 0.70% 0.61% -0.09%

FOODS 29 33 4 3.78% 3.75% -0.03% 24 32 8 4.32% 4.68% 0.36% 14 16 2 2.88% 2.05% -0.84%

TEXTILES & APPARELS 11 11 0 1.50% 1.63% 0.12% 11 11 0 2.27% 2.40% 0.13% 3 1 -2 0.23% 0.20% -0.03%

PULP & PAPER 5 5 0 0.59% 0.55% -0.05% 4 5 1 0.88% 0.73% -0.15% 2 1 -1 0.13% 0.22% 0.09%

CHEMICALS 56 59 3 6.74% 6.69% -0.05% 50 53 3 8.67% 8.68% 0.01% 18 13 -5 3.55% 3.04% -0.51%

PHARMACEUTICAL 11 15 4 1.61% 1.82% 0.21% 5 7 2 0.76% 1.13% 0.37% 9 10 1 3.02% 3.09% 0.07%

OIL & COAL PRODUCTS 4 4 0 0.32% 0.29% -0.03% 4 4 0 0.51% 0.44% -0.06% －  －  －  －    －    －    

RUBBER PRODUCTS 5 7 2 0.51% 1.03% 0.52% 4 7 3 0.74% 1.54% 0.80% 1 1 0 0.14% 0.10% -0.03%

GLASS & CERAMICS PRODUCTS 11 9 -2 1.21% 1.12% -0.09% 10 9 -1 1.59% 1.42% -0.17% 5 2 -3 0.58% 0.55% -0.03%

IRON & STEEL 10 12 2 1.17% 1.39% 0.22% 10 12 2 1.88% 2.15% 0.27% －  －  －  －    －    －    

NONFERROUS METALS 8 10 2 0.95% 1.14% 0.20% 7 10 3 1.04% 1.52% 0.47% 3 2 -1 0.80% 0.46% -0.33%

METAL PRODUCTS 19 19 0 2.20% 2.21% 0.01% 18 18 0 3.26% 3.24% -0.02% 4 1 -3 0.44% 0.31% -0.12%

MACHINERY 57 58 1 7.53% 7.06% -0.46% 49 54 5 8.61% 8.13% -0.48% 22 21 -1 5.74% 5.11% -0.63%

ELECTRIC APPLIANCES 60 60 0 8.63% 8.04% -0.59% 56 55 -1 11.59% 9.42% -2.16% 21 20 -1 3.73% 5.50% 1.77%

TRANSPORTATION EQUIPMENT 19 22 3 2.21% 2.51% 0.30% 18 22 4 3.20% 3.70% 0.50% 4 4 0 0.58% 0.34% -0.23%

PRECISION INSTRUMENTS 10 12 2 1.36% 1.47% 0.10% 5 7 2 0.92% 1.26% 0.33% 9 7 -2 2.09% 1.86% -0.23%

OTHER PRODUCTS 20 21 1 2.31% 2.30% -0.01% 15 18 3 2.34% 2.42% 0.08% 13 11 -2 2.24% 2.07% -0.18%

ELECTRIC POWER & GAS 7 7 0 1.13% 0.97% -0.16% 4 5 1 1.09% 0.84% -0.24% 5 4 -1 1.21% 1.20% -0.01%

LAND TRANSPORTATION 12 11 -1 1.87% 1.40% -0.46% 10 10 0 1.80% 1.49% -0.31% 5 4 -1 1.98% 1.24% -0.74%

MARINE TRANSPORTATION 3 3 0 0.33% 0.27% -0.05% 3 3 0 0.51% 0.34% -0.17% 1 1 0 0.02% 0.15% 0.12%

AIR TRANSPORTATION －  －  －  －    －    －    －  －  －  －    －    －    －  －  －  －    －    －    

WAREHOUSING & HARBOR

TRANSPORTATION SERVICES
4 8 4 0.43% 0.75% 0.32% 4 8 4 0.69% 0.87% 0.18% －  1 1 －    0.52% 0.52%

INFORMATION &

COMMUNICATION
79 93 14 9.89% 10.66% 0.78% 16 26 10 2.74% 2.74% 0.00% 75 86 11 21.73% 25.21% 3.48%

WHOLESALE TRADE 66 65 -1 7.46% 7.35% -0.11% 61 62 1 10.37% 10.00% -0.37% 17 12 -5 2.63% 2.48% -0.15%

RETAIL TRADE 78 85 7 10.91% 10.34% -0.57% 45 52 7 7.04% 7.38% 0.34% 57 56 -1 17.31% 15.77% -1.54%

BANKS 28 33 5 3.13% 4.38% 1.25% 28 33 5 5.03% 6.77% 1.74% －  －  －  －    －    －    

SECURITIES & COMMODITY

 FUTURES
9 12 3 0.99% 1.39% 0.40% 7 11 4 1.15% 1.73% 0.58% 4 3 -1 0.72% 0.76% 0.04%

INSURANCE 1 1 0 0.09% 0.09% 0.00% －  －  －  －    －    －    1 1 0 0.25% 0.25% 0.00%

OTHER FINANCING BUSINESS 7 8 1 1.19% 1.16% -0.03% 3 6 3 0.98% 1.28% 0.30% 4 3 -1 1.55% 0.94% -0.61%

REAL ESTATE 31 26 -5 4.21% 2.95% -1.27% 23 20 -3 5.20% 3.22% -1.99% 15 13 -2 2.58% 2.45% -0.13%

SERVICES 86 95 9 9.99% 10.04% 0.05% 19 31 12 2.07% 2.76% 0.69% 79 87 8 23.11% 23.40% 0.29%

Total 794 850 56 100.00% 100.00% －    560 635 75 100.00% 100.00% －    401 385 -16 100.00% 100.00% －    

Micro Micro Value Micro Growth

No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

 
Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019. 
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Sectors by styles – No. of constituents and weights: Prime: 

Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY
4 4 0 0.10% 0.10% 0.00% 4 4 0 0.07% 0.14% 0.07% 4 3 -1 0.13% 0.06% -0.07%

MINING 2 2 0 0.25% 0.26% 0.00% 2 2 0 0.52% 0.52% 0.00% －  －  －  －    －    －    

CONSTRUCTION 48 46 -2 2.71% 2.69% -0.03% 45 44 -1 3.79% 3.89% 0.10% 20 14 -6 1.68% 1.50% -0.18%

FOODS 41 43 2 3.85% 3.89% 0.04% 24 27 3 1.37% 1.16% -0.21% 30 34 4 6.21% 6.58% 0.36%

TEXTILES & APPARELS 15 15 0 0.58% 0.58% 0.00% 13 14 1 1.07% 1.02% -0.05% 5 3 -2 0.12% 0.15% 0.04%

PULP & PAPER 6 6 0 0.22% 0.22% 0.00% 6 6 0 0.44% 0.42% -0.01% 2 2 0 0.01% 0.01% 0.01%

CHEMICALS 78 75 -3 7.49% 7.43% -0.06% 57 54 -3 5.91% 5.48% -0.43% 40 39 -1 9.00% 9.35% 0.35%

PHARMACEUTICAL 35 34 -1 5.31% 5.78% 0.47% 17 18 1 1.19% 3.38% 2.19% 29 26 -3 9.25% 8.14% -1.11%

OIL & COAL PRODUCTS 3 3 0 0.55% 0.56% 0.01% 3 3 0 0.95% 1.13% 0.18% 2 －  -2 0.17% －    -0.17%

RUBBER PRODUCTS 8 8 0 0.80% 0.78% -0.03% 8 8 0 1.36% 0.94% -0.42% 4 2 -2 0.28% 0.62% 0.34%

GLASS & CERAMICS PRODUCTS 15 16 1 0.79% 0.79% 0.01% 12 15 3 1.09% 1.25% 0.16% 7 6 -1 0.50% 0.34% -0.15%

IRON & STEEL 15 14 -1 0.70% 0.70% 0.00% 15 14 -1 1.42% 1.41% -0.01% 1 －  -1 0.00% －    0.00%

NONFERROUS METALS 15 15 0 0.77% 0.76% 0.00% 14 15 1 1.54% 1.51% -0.03% 2 3 1 0.03% 0.03% 0.00%

METAL PRODUCTS 17 16 -1 0.54% 0.55% 0.01% 16 16 0 0.77% 0.78% 0.01% 4 4 0 0.32% 0.32% 0.00%

MACHINERY 69 67 -2 5.02% 5.02% 0.01% 57 56 -1 3.39% 4.24% 0.85% 40 35 -5 6.57% 5.80% -0.77%

ELECTRIC APPLIANCES 90 90 0 15.50% 15.51% 0.01% 63 64 1 10.32% 8.75% -1.57% 54 60 6 20.46% 22.18% 1.73%

TRANSPORTATION EQUIPMENT 39 38 -1 7.40% 7.07% -0.32% 37 37 0 13.13% 12.22% -0.91% 11 6 -5 1.91% 1.99% 0.09%

PRECISION INSTRUMENTS 19 19 0 2.34% 2.37% 0.04% 8 8 0 0.44% 0.47% 0.04% 16 14 -2 4.16% 4.25% 0.09%

OTHER PRODUCTS 21 20 -1 2.25% 2.26% 0.01% 14 13 -1 0.90% 0.86% -0.03% 14 10 -4 3.55% 3.64% 0.09%

ELECTRIC POWER & GAS 16 17 1 1.69% 1.69% -0.01% 16 17 1 3.44% 3.33% -0.11% 2 3 1 0.02% 0.07% 0.04%

LAND TRANSPORTATION 31 33 2 4.57% 4.52% -0.04% 21 24 3 5.42% 4.21% -1.21% 25 26 1 3.75% 4.83% 1.08%

MARINE TRANSPORTATION 4 4 0 0.18% 0.18% 0.00% 4 4 0 0.38% 0.36% -0.02% －  1 1 －    0.01% 0.01%

AIR TRANSPORTATION 2 2 0 0.55% 0.54% -0.01% 2 2 0 1.03% 1.05% 0.02% 2 1 -1 0.09% 0.04% -0.05%

WAREHOUSING & HARBOR

TRANSPORTATION SERVICES
6 6 0 0.15% 0.15% 0.00% 5 6 1 0.28% 0.28% 0.00% 1 1 0 0.02% 0.02% 0.00%

INFORMATION &

COMMUNICATION
64 74 10 9.34% 9.18% -0.16% 21 19 -2 5.65% 8.17% 2.53% 55 65 10 12.88% 10.18% -2.70%

WHOLESALE TRADE 54 54 0 4.47% 4.53% 0.06% 43 42 -1 7.85% 7.60% -0.25% 27 23 -4 1.25% 1.51% 0.26%

RETAIL TRADE 95 95 0 4.73% 4.67% -0.05% 45 49 4 2.01% 2.11% 0.09% 69 67 -2 7.33% 7.21% -0.12%

BANKS 58 56 -2 5.61% 5.58% -0.04% 58 56 -2 11.41% 11.15% -0.25% 1 1 0 0.07% 0.07% 0.00%

SECURITIES & COMMODITY

 FUTURES
13 11 -2 0.86% 0.84% -0.02% 10 9 -1 1.49% 1.57% 0.08% 7 4 -3 0.27% 0.13% -0.14%

INSURANCE 8 8 0 2.41% 2.34% -0.07% 7 7 0 4.75% 4.56% -0.20% 2 2 0 0.16% 0.14% -0.02%

OTHER FINANCING BUSINESS 17 18 1 1.19% 1.21% 0.02% 15 14 -1 1.71% 1.77% 0.06% 6 6 0 0.69% 0.65% -0.03%

REAL ESTATE 22 26 4 2.25% 2.26% 0.01% 18 21 3 3.35% 2.59% -0.76% 9 11 2 1.19% 1.94% 0.75%

SERVICES 62 65 3 4.84% 4.98% 0.14% 20 20 0 1.59% 1.68% 0.09% 57 56 -1 7.95% 8.23% 0.29%

Total 992 1000 8 100.00% 100.00% －    700 708 8 100.00% 100.00% －    548 528 -20 100.00% 100.00% －    

Prime Prime Value Prime Growth

No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

 
Note: Constituents are as of 19 November 2019. Share prices as of 15 October 2019. 
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Contact : 
Nomura Securities, Tokyo  
Global Research Division, Financial Engineering & Technology Research Center 
Index Operations Dept. 
 
idx_mgr@jp.nomura.com  
+81-3-6703-3986 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

The intellectual property rights and any other rights, in Russell/Nomura Japan Equity Index belong to Nomura Securities Co., Ltd. ("Nomura") and Frank Russell Company 
("Russell"). Nomura and Russell do not guarantee accuracy, completeness, reliability, usefulness, marketability, merchantability or fitness of the Index, and do not account 
for business activities or services that any index user and/or its affiliates undertakes with the use of the Index. 
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referred to in this Research report, (2) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this Research 
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Important Disclosures 
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Definition of Nomura Group's equity research rating system and sectors 
The rating system is a relative system, indicating expected performance against a specific benchmark identified for each individual stock, subject to limited management discretion. An analyst’s target price 
is an assessment of the current intrinsic fair value of the stock based on an appropriate valuation methodology determined by the analyst. Valuation methodologies include, but are not limited to, 
discounted cash flow analysis, expected return on equity and multiple analysis. Analysts may also indicate expected absolute upside/downside relative to the stated target price, defined as (target price - 
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STOCKS 
A rating of 'Buy', indicates that the analyst expects the stock to outperform the Benchmark over the next 12 months. A rating of 'Neutral', indicates that the analyst expects the stock to perform in line with 
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16 price and estimates have been suspended temporarily to comply with applicable regulations and/or firm policies. Securities and/or companies that are labelled as 'Not rated' or shown as 'No rating' are 
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SECTORS 
A 'Bullish' stance, indicates that the analyst expects the sector to outperform the Benchmark during the next 12 months. A 'Neutral' stance, indicates that the analyst expects the sector to perform in line 
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does not accept liability for any act (or decision not to act) resulting from use of this document and related data. To the maximum extent permissible all warranties and other assurances by the Nomura 
Group are hereby excluded and the Nomura Group shall have no liability for the use, misuse, or distribution of this information. 
Opinions or estimates expressed are current opinions as of the original publication date appearing on this material and the information, including the opinions and estimates contained herein, are subject to 
change without notice. The Nomura Group is under no duty to update this document. Any comments or statements made herein are those of the author(s) and may differ from views held by other parties 
within Nomura Group. Clients should consider whether any advice or recommendation in this report is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax 
advice. The Nomura Group does not provide tax advice.  
The Nomura Group, and/or its officers, directors and employees, may, to the extent permitted by applicable law and/or regulation, deal as principal, agent, or otherwise, or have long or short positions in, or 
buy or sell, the securities, commodities or instruments, or options or other derivative instruments based thereon, of issuers or securities mentioned herein. The Nomura Group companies may also act as 
market maker or liquidity provider (within the meaning of applicable regulations in the UK) in the financial instruments of the issuer. Where the activity of market maker is carried out in accordance with the 
definition given to it by specific laws and regulations of the US or other jurisdictions, this will be separately disclosed within the specific issuer disclosures.  
This document may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s. Reproduction and distribution of third-party content in any form 
is prohibited except with the prior written permission of the related third-party. Third-party content providers do not guarantee the accuracy, completeness, timeliness or availability of any information, 
including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. Third-party content providers 
give no express or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. Third-party content providers shall not be liable for any direct, 
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection with 
any use of their content, including ratings. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase hold or sell securities. They do not address the 
suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice. 
Any MSCI sourced information in this document is the exclusive property of MSCI Inc. (‘MSCI’). Without prior written permission of MSCI, this information and any other MSCI intellectual property may not 
be reproduced, re-disseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis. The user assumes the entire risk of any use made of this 
information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, 
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or 
related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are services marks of MSCI and its affiliates. 
The intellectual property rights and any other rights, in Russell/Nomura Japan Equity Index belong to Nomura Securities Co., Ltd. ("Nomura") and Frank Russell Company ("Russell"). Nomura and Russell 
do not guarantee accuracy, completeness, reliability, usefulness, marketability, merchantability or fitness of the Index, and do not account for business activities or services that any index user and/or its 
affiliates undertakes with the use of the Index. 
Investors should consider this document as only a single factor in making their investment decision and, as such, the report should not be viewed as identifying or suggesting all risks, direct or indirect, that 
may be associated with any investment decision. Nomura Group produces a number of different types of research product including, among others, fundamental analysis and quantitative analysis; 
recommendations contained in one type of research product may differ from recommendations contained in other types of research product, whether as a result of differing time horizons, methodologies or 
otherwise. The Nomura Group publishes research product in a number of different ways including the posting of product on the Nomura Group portals and/or distribution directly to clients. Different groups 
of clients may receive different products and services from the research department depending on their individual requirements.  
Figures presented herein may refer to past performance or simulations based on past performance which are not reliable indicators of future performance. Where the information contains an indication of 
future performance, such forecasts may not be a reliable indicator of future performance. Moreover, simulations are based on models and simplifying assumptions which may oversimplify and not reflect 
the future distribution of returns. Any figure, strategy or index created and published for illustrative purposes within this document is not intended for “use” as a “benchmark” as defined by the European 
Benchmark Regulation. 
Certain securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived from, the investment.  
With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last up to three months; or strategic, which typically last from 6-12 months. However, trade 
recommendations may be reviewed at any time as circumstances change. ‘Stop loss’ levels for trades are also provided; which, if hit, closes the trade recommendation automatically. Prices and yields 
shown in recommendations are taken at the time of submission for publication and are based on either indicative Bloomberg, Reuters or Nomura prices and yields at that time. The prices and yields shown 
are not necessarily those at which the trade recommendation can be implemented. 
The securities described herein may not have been registered under the US Securities Act of 1933 (the ‘1933 Act’), and, in such case, may not be offered or sold in the US or to US persons unless they 
have been registered under the 1933 Act, or except in compliance with an exemption from the registration requirements of the 1933 Act. Unless governing law permits otherwise, any transaction should be 
executed via a Nomura entity in your home jurisdiction. 
This document has been approved for distribution in the UK as investment research by NIplc. NIplc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 
and the Prudential Regulation Authority. NIplc is a member of the London Stock Exchange. This document does not constitute a personal recommendation within the meaning of applicable regulations in 
the UK, or take into account the particular investment objectives, financial situations, or needs of individual investors. This document is intended only for investors who are 'eligible counterparties' or 
'professional clients' for the purposes of applicable regulations in the UK, and may not, therefore, be redistributed to persons who are 'retail clients' for such purposes. This document has been approved for 
distribution in the European Economic Area as investment research by Nomura Financial Products Europe GmbH (“NFPE”). NFPE is a company organized as a limited liability company under German law 
registered in the Commercial Register of the Court of Frankfurt/Main under HRB 110223. NFPE is authorized and regulated by the German Federal Financial Supervisory Authority (BaFin).  
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distribution in Australia by NAL, which is authorized and regulated in Australia by the ASIC. This document has also been approved for distribution in Malaysia by NSM. In Singapore, this document has 
been distributed by NSL. NSL accepts legal responsibility for the content of this document, where it concerns securities, futures and foreign exchange, issued by their foreign affiliates in respect of 
recipients who are not accredited, expert or institutional investors as defined by the Securities and Futures Act (Chapter 289). Recipients of this document in Singapore should contact NSL in respect of 
matters arising from, or in connection with, this document. Unless prohibited by the provisions of Regulation S of the 1933 Act, this material is distributed in the US, by NSI, a US-registered broker-dealer, 
which accepts responsibility for its contents in accordance with the provisions of Rule 15a-6, under the US Securities Exchange Act of 1934. The entity that prepared this document permits its separately 
operated affiliates within the Nomura Group to make copies of such documents available to their clients. 
This document has not been approved for distribution to persons other than ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ (as defined by the Capital Markets Authority) in the Kingdom of Saudi 
Arabia (‘Saudi Arabia’) or a ’Market Counterparty’ or a 'Professional Client' (as defined by the Dubai Financial Services Authority) in the United Arab Emirates (‘UAE’) or a ‘Market Counterparty’ or a 
‘Business Customer’ (as defined by the Qatar Financial Centre Regulatory Authority) in the State of Qatar (‘Qatar’) by Nomura Saudi Arabia, NIplc or any other member of the Nomura Group, as the case 
may be. Neither this document nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, by any person other than those authorised to do so into Saudi Arabia or in the UAE or in 
Qatar or to any person other than ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ located in Saudi Arabia or a ’Market Counterparty’ or a 'Professional Client' in the UAE or a ‘Market Counterparty’ 
or a ‘Business Customer’ in Qatar. Any failure to comply with these restrictions may constitute a violation of the laws of the UAE or Saudi Arabia or Qatar. 
For Canadian Investors: This research report was approved for distribution to Canadian investors by Instinet Canada Limited ("ICL"), member of the Investment Industry Regulatory Organization of Canada 
("IIROC") and member of the Canadian Investor Protection Fund. An affiliate of ICL prepared the research report (an "Affiliate Research Report") in accordance with the regulatory requirements applicable 
to research in the affiliate's local jurisdiction, which include conflict of interest disclosure. ICL reviewed this Affiliate Research Report for the purpose of ensuring Canadian disclosures required by IIROC are 
included. ICL does not receive compensation in respect of the distribution of Affiliate Research Reports. Pursuant to ICL's policies and procedures regarding the dissemination of research, ICL makes 
available Affiliate Research Reports to ICL clients and prospective clients only, in electronic and/or in printed form. ICL endeavours to make available and/or distribute Affiliate Research Reports to all 
intended recipients at the same time. This Affiliate Research Report is not a recommendation and does not take into account the investment objectives, financial situation or particular needs of any 
particular account. 
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Investors in the financial products offered by Nomura Securities may incur fees and commissions specific to those products (for example, transactions involving Japanese equities are subject to a sales 
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investment trust).  
In addition, all products carry the risk of losses owing to price fluctuations or other factors. Fees and risks vary by product. Please thoroughly read the written materials provided, such as documents 
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included) of the transaction amount (or a commission of ¥2,860 (tax included) for transactions of ¥200,000 or less). When Japanese equities are purchased via OTC transactions (including offerings), only 
the purchase price shall be paid, with no sales commission charged. However, Nomura Securities may charge a separate fee for OTC transactions, as agreed with the customer. Japanese equities carry 
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the risk of losses owing to price fluctuations. Japanese REITs carry the risk of losses owing to fluctuations in price and/or earnings of underlying real estate. Japanese ETFs and ETNs carry the risk of 
losses owing to fluctuations in the underlying indexes or other benchmarks. Japanese Infrastructure Funds carry out the risk of losses owing to fluctuations in price and/or earnings of underlying 
infrastructures. 
Transactions involving foreign equities are subject to a domestic sales commission of up to 1.045% (tax included) of the transaction amount (which equals the local transaction amount plus local fees and 
taxes in the case of a purchase or the local transaction amount minus local fees and taxes in the case of a sale) (for transaction amounts of ¥750,000 and below, maximum domestic sales commission is 
¥7,810 (tax included)). Local fees and taxes in foreign financial instruments markets vary by country/territory. When foreign equities are purchased via OTC transactions (including offerings), only the 
purchase price shall be paid, with no sales commission charged. However, Nomura Securities may charge a separate fee for OTC transactions, as agreed with the customer. Foreign equities carry the risk 
of losses owing to factors such as price fluctuations and foreign exchange rate fluctuations. 
Margin transactions are subject to a sales commission of up to 1.43% (tax included) of the transaction amount (or a commission of ¥2,860 (tax included) for transactions of ¥200,000 or less), as well as 
management fees and rights handling fees. In addition, long margin transactions are subject to interest on the purchase amount, while short margin transactions are subject to fees for the lending of the 
shares borrowed. A margin equal to at least 30% of the transaction amount (at least 33% for online transactions) and at least ¥300,000 is required. With margin transactions, an amount up to roughly 3.3x 
the margin (roughly 3x for online transactions) may be traded. Margin transactions therefore carry the risk of losses in excess of the margin owing to share price fluctuations. For details, please thoroughly 
read the written materials provided, such as listed securities documents or documents delivered before making a contract. 
Transactions involving convertible bonds are subject to a sales commission of up to 1.10% (tax included) of the transaction amount (or a commission of ¥4,400 (tax included) if this would be less than 
¥4,400). When convertible bonds are purchased via OTC transactions (including offerings), only the purchase price shall be paid, with no sales commission charged. However, Nomura Securities may 
charge a separate fee for OTC transactions, as agreed with the customer. Convertible bonds carry the risk of losses owing to factors such as interest rate fluctuations and price fluctuations in the 
underlying stock. In addition, convertible bonds denominated in foreign currencies also carry the risk of losses owing to factors such as foreign exchange rate fluctuations. 
When bonds are purchased via public offerings, secondary distributions, or other OTC transactions with Nomura Securities, only the purchase price shall be paid, with no sales commission charged. Bonds 
carry the risk of losses, as prices fluctuate in line with changes in market interest rates. Bond prices may also fall below the invested principal as a result of such factors as changes in the management and 
financial circumstances of the issuer, or changes in third-party valuations of the bond in question. In addition, foreign currency-denominated bonds also carry the risk of losses owing to factors such as 
foreign exchange rate fluctuations. 
When Japanese government bonds (JGBs) for individual investors are purchased via public offerings, only the purchase price shall be paid, with no sales commission charged. As a rule, JGBs for 
individual investors may not be sold in the first 12 months after issuance. When JGBs for individual investors are sold before maturity, an amount calculated via the following formula will be subtracted from 
the par value of the bond plus accrued interest: (1) for 10-year variable rate bonds, an amount equal to the two preceding coupon payments (before tax) x 0.79685 will be used, (2) for 5-year and 3-year 
fixed rate bonds, an amount equal to the two preceding coupon payments (before tax) x 0.79685 will be used. 
When inflation-indexed JGBs are purchased via public offerings, secondary distributions (uridashi deals), or other OTC transactions with Nomura Securities, only the purchase price shall be paid, with no 
sales commission charged. Inflation-indexed JGBs carry the risk of losses, as prices fluctuate in line with changes in market interest rates and fluctuations in the nationwide consumer price index. The 
notional principal of inflation-indexed JGBs changes in line with the rate of change in nationwide CPI inflation from the time of its issuance. The amount of the coupon payment is calculated by multiplying 
the coupon rate by the notional principal at the time of payment. The maturity value is the amount of the notional principal when the issue becomes due. For JI17 and subsequent issues, the maturity value 
shall not undercut the face amount. 
Purchases of investment trusts (and sales of some investment trusts) are subject to a purchase or sales fee of up to 5.5% (tax included) of the transaction amount. Also, a direct cost that may be incurred 
when selling investment trusts is a fee of up to 2.0% of the unit price at the time of redemption. Indirect costs that may be incurred during the course of holding investment trusts include, for domestic 
investment trusts, an asset management fee (trust fee) of up to 5.5% (tax included/annualized basis) of the net assets in trust, as well as fees based on investment performance. Other indirect costs may 
also be incurred. For foreign investment trusts, indirect fees may be incurred during the course of holding such as investment company compensation. 
Investment trusts invest mainly in securities such as Japanese and foreign equities and bonds, whose prices fluctuate. Investment trust unit prices fluctuate owing to price fluctuations in the underlying 
assets and to foreign exchange rate fluctuations. As such, investment trusts carry the risk of losses. Fees and risks vary by investment trust. Maximum applicable fees are subject to change; please 
thoroughly read the written materials provided, such as prospectuses or documents delivered before making a contract. 
In interest rate swap transactions and USD/JPY basis swap transactions (“interest rate swap transactions, etc.”), only the agreed transaction payments shall be made on the settlement dates. Some 
interest rate swap transactions, etc. may require pledging of margin collateral. In some of these cases, transaction payments may exceed the amount of collateral. There shall be no advance notification of 
required collateral value or collateral ratios as they vary depending on the transaction. Interest rate swap transactions, etc. carry the risk of losses owing to fluctuations in market prices in the interest rate, 
currency and other markets, as well as reference indices. Losses incurred as such may exceed the value of margin collateral, in which case margin calls may be triggered. In the event that both parties 
agree to enter a replacement (or termination) transaction, the interest rates received (paid) under the new arrangement may differ from those in the original arrangement, even if terms other than the 
interest rates are identical to those in the original transaction. Risks vary by transaction. Please thoroughly read the written materials provided, such as documents delivered before making a contract and 
disclosure statements. 
In OTC transactions of credit default swaps (CDS), no sales commission will be charged. When entering into CDS transactions, the protection buyer will be required to pledge or entrust an agreed amount 
of margin collateral. In some of these cases, the transaction payments may exceed the amount of margin collateral. There shall be no advance notification of required collateral value or collateral ratios as 
they vary depending on the financial position of the protection buyer. CDS transactions carry the risk of losses owing to changes in the credit position of some or all of the referenced entities, and/or 
fluctuations of the interest rate market. The amount the protection buyer receives in the event that the CDS is triggered by a credit event may undercut the total amount of premiums that he/she has paid in 
the course of the transaction. Similarly, the amount the protection seller pays in the event of a credit event may exceed the total amount of premiums that he/she has received in the transaction. All other 
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conditions being equal, the amount of premiums that the protection buyer pays and that received by the protection seller shall differ. In principle, CDS transactions will be limited to financial instruments 
business operators and qualified institutional investors. 
Transfers of equities to another securities company via the Japan Securities Depository Center are subject to a transfer fee of up to ¥11,000 (tax included) per issue transferred depending on volume. No 
account fee will be charged for marketable securities or monies deposited. 
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