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The Nomura Enterprise Value Allocation Index is a market cap-weighted Japanese 
equity index (with individual stock weightings capped at 3%) comprising stocks in 
highly profitable companies that have taken proactive steps to improve shareholder 
returns, for example by making appropriate investments in physical and human 
capital. 

A quantitative indicator based on factors such as profits, dividends, personnel 
expenses, capex, and R&D expenditure is used to select stocks for inclusion in the 
index, from a universe of all common stocks listed on Japanese stock exchanges. 

 

Index characteristics 
• The index comprises the top stocks (capped at 300) in terms of a quantitative 

indicator (total score) based on nine factors related to profitability and 
stakeholder returns. 

• To ensure objectivity and accuracy in the selection of stocks for the index, 
factor values are calculated only on the basis of widely available actual 
financial data. 

• To take investability into account, inclusion in the index of stocks with low 
market cap or low liquidity is restricted. 

• The index is weighted by market cap, but individual stock weightings are 
capped at 3% to prevent excessive weighting towards large caps. 

• Periodic reconfigurations of the index take place once a year. 
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1. Periodic reconstitutions 
1.1 Periodic reconstitution date 

The periodic reconfiguration date is 20 August each year (or the following business day if this is a non-business 
day), and the reconfiguration is carried out after the close of trading on the business day preceding the periodic 
reconfiguration date. 

1.2 Periodic reconstitution base date 
Stocks to be included in the index following its periodic reconfiguration are selected on the basis of data as of the 

periodic reconfiguration base date, defined as the last business day of July each year. 

1.3 Release of periodic reconfiguration data 
As a general rule, an announcement will appear on our website at around 16:00 JST seven business days before 

a periodic reconfiguration, except in cases of unforeseen circumstances or when information cannot be confirmed 
until immediately beforehand. 

Nomura Fiduciary Research & Consulting Co., Ltd. (“NFRC”) Website:  

https://www.nfrc.co.jp/SMI/jp/neva/index.html (Japanese only) 

 

  

https://www.nfrc.co.jp/SMI/jp/neva/index.html


Nomura | Nomura Enterprise Value Allocation 
 

30 January 2026 

4 

 

 

2. Stock selection and index construction method 
2.1 Stock selection universe 

The universe of stocks eligible for inclusion in the index, which we refer to as the stock selection universe, 
includes the top 98% of all stocks listed on Japanese stock exchanges1 in terms of free float–adjusted market cap 
as of 15 October in the year before the periodic reconfiguration base date (or the business day before this if 15 
October is a nonbusiness day; this is called the stock selection universe fixing date), out of all stocks listed on 
Japanese stock exchanges as of end-March in the year before the periodic reconfiguration base date. Of the stocks 
that were listed in or after April in the year before the periodic reconfiguration base date, those in approximately the 
top 85% in terms of free float–adjusted market cap and newly merged stocks are also included in the stock selection 
universe. Stocks that meet the following criteria as of the reconfiguration base date are excluded. 

• Equities other than common stock 

 As a general rule, only common stock is included in the stock selection universe. 
 However, exceptions to this rule will be made if necessary. 

• Stocks assigned for delisting 
 Stocks designated as securities to be delisted are not included in the stock selection universe. 

• Stocks on alert2 
 Stocks designated as securities on alert are not included in the stock selection universe. 

• Stocks under supervision (examination) and stocks under supervision (confirmation)3 
 Stocks under supervision (examination) and stocks under supervision (confirmation) that are not included in 
 the index immediately prior to the periodic reconfiguration are not included in the universe. 

• Tender offer target companies4 
 Stocks that are the targets of tender offers may be removed from the stock selection universe if all of the 
 following conditions are met: 
 1) The offer close date falls between the stock selection universe fixing date and the periodic reconfiguration 
 date; 
 2) The company conducting the tender offer plans to acquire all the outstanding shares in the target 
 company; and 
 3) The company conducting the tender offer is planning to discuss acquiring all of the stock of the target 
 company in exchange either for money or its own stock, and the target company has agreed to the offer. 

• Listed investment trusts/REITs 

• Foreign stocks 
 Stocks listed on foreign sections of Japanese exchanges or stocks regarded as overseas companies are 
 excluded, even if these stocks are traded in the Japanese market. 

• Other 
 Latent stocks, warrants, and rights on them are excluded. The Bank of Japan is also excluded. 

 

  

  
1  Tokyo Stock Exchange (Prime Market, Standard Market, Growth Market, TOKYO PRO Market), Nagoya Stock Exchange, Sapporo 

Securities Exchange, and Fukuoka Stock Exchange 
2  This rule applies to periodic reconfigurations from August 2016. 
3  This rule applies to periodic reconfigurations from August 2016. 
4  This rule applies to periodic reconfigurations from August 2016. 
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2.2 Calculation of total score 

2.2.1 Financial indicators used in stock selection 
From data available as of the periodic reconfiguration base date, actual financial data for the past three fiscal 

years is used, as defined below. 

 

• Past three fiscal years 
 Most recently completed fiscal year: fiscal year-end falls between April in the year before the periodic 
 reconfiguration base date and March in the year of the periodic reconfiguration base date. 
 Second most recently completed fiscal year: fiscal year-end falls in period covering 12 months before most 
 recently completed fiscal year. 
 Third most recently completed fiscal year: fiscal year-end falls in period covering 12 months before second 
 most recently completed fiscal year. 

• Accounting standards 
 The highest priority is given to data prepared in accordance with IFRS, followed by US GAAP (SEC), 
 Japanese GAAP (consolidated), and Japanese GAAP (parent). 
 
 Where multiple financial indicators are available, the order of priority for accounting standards and financial 
 indicators is as follows. 
 
 Order of priority for financial indicators A, B, and C: 
 
 IFRS financial indicator A > SEC financial indicator A > Japanese GAAP 
 (consolidated) financial indicator A > IFRS financial indicator B > SEC financial 
 indicator B > Japanese GAAP (consolidated) financial indicator B > IFRS financial 
 indicator C > SEC financial indicator C > Japanese GAAP (consolidated) financial 
 indicator C > Japanese GAAP (parent) financial indicator A > Japanese GAAP 
 (parent) financial indicator B > Japanese GAAP (parent) financial indicator C 
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2.2.2 Score calculation universe 
Using data as of the periodic index reconfiguration base date, stocks within the stock selection universe that meet 

the following criteria are eligible for inclusion in the score calculation universe. 

 

Market cap criteria 

1. Among all listed Japanese stocks, we screen for the top 2,000 stocks in terms of average monthly trading 
value over the previous 12 months. 

2. From the stock selection universe, we select the top 1,000 stocks in terms of free float–adjusted market cap 
that meet criterion (1) above. 

 

Creditworthiness criteria 

• Stocks for which data on operating profits5, net profits, or equity capital6 for any of the past three years is not 
available are excluded. 

• Stocks that have posted operating losses7 in all of the past three fiscal years are excluded. 

• Stocks that have posted net losses8 in all of the past three fiscal years are excluded. 

• Stocks with net liabilities9 in any of the past three fiscal years are excluded. 

  

  
5   For stocks where operating profit data (overall operating profits for railway companies, net business profits for banks, business profits for 

insurance companies) is not available, we use recurring profits (pretax net profits for IFRS, net profits before taxes for US GAAP) or net 
profits, in that order. 

6  When shareholders’ equity data is not available, total capital (total of the items in the equity capital section of the balance sheet) is used. 
7  Operating losses refers to negative operating profits. For stocks where operating profit data (overall operating profits for railway companies, 

net business profits for banks, business profits for insurance companies) is not available, we use recurring profits (pretax net profits for 
IFRS, net profits before taxes for US GAAP) or net profits, in that order. 

8  Net losses is negative net profits. 
9  Net liabilities refer to negative shareholders' equity (ie, total net assets - (paid-in capital + stock acquisition rights + minority interests)). 

When shareholders’ equity data is not available, total capital (total of the items in the equity capital section of the balance sheet) is used. 
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2.2.3 Factor-based ranking score 
We rank the stocks in the score calculation universe in terms of nine factors based on data for the past three 

years as of the periodic reconfiguration base date (we refer to these rankings hereafter as ranking scores). We set 
out the methods used to calculate the nine factors below. Ranking scores are treated as not applicable (NA) if data 
for all of the past three years is not available10. 

 

(1) Total net profits 
Total net profits over the three years, ie, the total of values for the most recently completed fiscal year, the 
second most recently completed fiscal year, and the third most recently completed fiscal year11 (same 
hereafter). The higher the value the higher the ranking. 

(2) Return on assets (ROA) 
Average ROA (profits/total assets) over the three years, ie, the average for the most recently completed fiscal 
year, the second most recently completed fiscal year, and the third most recently completed fiscal year, 
weighted at a ratio of 3-to-2-to-1, respectively (same hereafter).The order preference for the profit numerator is 
operating profits12, recurring profits13, then net profits. The higher the value the higher the ranking. 

(3) Dividend on equity (DOE) 
Average DOE (total dividends/shareholders' equity14) over the three years. When the total dividends numerator 
or shareholders' equity denominator is zero or negative, DOE is considered to be zero. The higher the value the 
higher the ranking. 

(4) Total personnel expenses 
Total personnel expenses (personnel expenses + labor expenses) over the three years. The higher the value 
the higher the ranking. 

(5) Change in personnel expenses to sales ratio 
The average ratio of the year-on-year change in total personnel expenses (personnel expenses + labor 
expenses) to sales over the three years15. The year-on-year change is the difference from the previous year’s 
value. Companies for which financial indicators based on the same accounting standards for the previous year 
and the current year are not available are excluded from the calculation. The higher the value the higher the 
ranking. 

(6) Percentage change in number of employees 
The average over the three years of the year-on-year percentage change in the number of employees, 
calculated by dividing the difference between the current year’s figure and the previous year’s figure, divided by 
the previous year’s figure. Companies for which financial indicators based on the same accounting standards 
for the previous year and the current year are not available are excluded from the calculation. The higher the 
value the higher the ranking. 

(7) Total capex/R&D expenditure 
Total capex16 and R&D expenditure over the three years. If capex data is not available, property, plant, and 
equipment (current year) - property, plant, and equipment (previous year) + depreciation expenses (current 
year) can be used. The higher the value the higher the ranking. 

  

  
10  See 2.2.4 Calculation of total score for details of how we treat NA. 
11  The average value for the other years is used if the value for one of the years cannot be used. 
12  Overall operating profits used for electric railway companies, net business profits used for banks, and business profits used for insurers. 
13  Pretax net profits used for IFRS data, net profits before adjustment for taxes, etc, used for SEC data.  
14  When shareholders' equity (ie, total net assets - (paid-in capital + stock acquisition rights + minority interests)) data is not available, total 

capital (total of the items in the equity capital section of the balance sheet) is used. 
15  When the sales numerator is zero or negative, this is excluded from the calculation. 
16  When accounting standards are on a nonconsolidated basis, we use capex (construction basis) for the current year. 
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(8) Total assets to capex/R&D expenditure ratio 
The average over the three years of the ratio of total assets to capex/R&D expenditure (7) ((capex + R&D 
expenditure) / total assets). The higher the value the higher the ranking. 

(9) Change in total assets to capex/R&D expenditure ratio 
The average over the three years of the year-on-year change in the ratio of total assets to capex/R&D 
expenditure (8) The year-on-year change is the difference between the current year and the previous year. 
Companies for which financial indicators based on the same accounting standards for the previous year and the 
current year are not available are excluded from the calculation. The higher the value the higher the ranking. 

 
Fig. 1: Nine factors 
 

 
 

Source: NFRC 

 

2.2.4 Calculation of total score 
A stock's total score is the average ranking score for the nine factors within the score calculation universe.  

A ranking score of NA is designated a value of 50017. 

  

  
17  An approximation of the median ranking score. 
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2.3 Stock selection method  
Stocks selected for the index are those in the top 300 in terms of total score, taking into account the rebalancing 

band as defined below, that also meet the liquidity criteria. 

However, if the number of stocks selected in this way is less than 100, an adjustment to secure an adequate 
number of stocks is carried out, as defined below. 

(1) Rebalancing band18 
 1. The top 250 stocks in terms of total score are selected unconditionally. 
 2. Stocks that are ranked in the top 350 in terms of total score and are included in the index immediately before the 
periodic reconfiguration are selected in order of their total score until the total number of such stocks reaches 30019. 
 3. If the number of stocks selected using methods (1) and (2) above is less than 300, stocks are selected in order 
of their total score until the total number reaches 30018. 
 
(2) Liquidity criteria 

• Stocks are excluded from the index if the number of days in the past year when transactions were carried out 
(ie, the number of days on which trading value was not zero) is less than 200 (below, we refer to this as the 
business days criterion). 

• Stocks are excluded from the index if total market turnover over the past year is less than ¥100bn (below, we 
refer to this as the market turnover criterion). 
 

(3) Adjustment to ensure adequate number of stocks 
If the number of stocks included in the index is less than 100, of the stocks in the top 400 in terms of total score that 
also meet the liquidity criteria (2), stocks are selected in order of total score until the number of selected stocks 
reaches 100. 

 
Fig. 2: Index construction method 
 

 
 

Source: NFRC 

 

 

  
18  This rule applies from the August 2016 periodic reconstitution. 
19  If there are multiple stocks ranking 300th in terms of total score, the stock with the higher free float–adjusted market cap is selected. 
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2.4 Index weightings for constituent stocks 

2.4.1. Weightings and weighting cap for constituent stocks 

The index weighting of each constituent stock is based on its free float–adjusted market cap20 on the periodic 
reconfiguration base date. However, individual stock weightings are capped at 3%, with the excess allocated to 
other stocks in proportion to their free float–adjusted market cap. 

2.4.2. Number of shares included in the index for index constituents and index inclusion ratio 
The number of shares included in the index for each constituent stock and its index inclusion ratio (%) are 

calculated so that the index inclusion ratio is the same as the stock weighting as defined above, using data as of the 
periodic reconfiguration base date. 

 

Market cap of stock𝑖𝑖 =  index weighting of stock𝑖𝑖  ×  ∑𝑖𝑖�free float-adjusted market cap for stock𝑖𝑖� 

Number of shares in stock𝑖𝑖 included in index =  market cap of stock𝑖𝑖 ÷  Nomura composite share price for stock𝑖𝑖 

Index inclusion ratio of for stock𝑖𝑖
=  number of shares in stock𝑖𝑖 included in index 
÷  number of shares outstanding in stock𝑖𝑖  for index calculation purposes 

𝑖𝑖 indicates each index constituent, ∑𝑖𝑖 indicates the sum for all index constituents. 

 

• Nomura composite share price 
 The Nomura composite share price is the price on the exchange that is judged to have the most accurate 
 price for the stock in question (ie, its primary exchange), based on the percentage of days on which the stock 
 was traded and its trading volume over the previous 60 business days. As a general rule, the primary 
 exchange is selected on a daily basis. The share price is selected according to the following order of 
 precedence: 
 
 Contract price on selected exchange (see note) > standard price on selected exchange > 
 Nomura composite share price on previous business day 
 
 Note: Priority is given to the special quotation price or continuous confirmed quotation price on the selected 
 exchange if these are available. 

 

 

  

  
20  Free float–adjusted market cap of stock 𝑖𝑖 = no. of shares out in stock 𝑖𝑖 for index calculation purposes X closing value of Nomura composite 

share price for stock 𝑖𝑖 X (1 - stable shareholding ratio 𝑖𝑖). Stable shareholding ratios are estimated from the stable shareholding—the number 
of shares considered to be held on a stable basis, based on major shareholder data, the details of security holdings disclosed in securities 
filings, and information published by stock exchanges and companies (in company reports, prospectuses, etc). The number of shares 
outstanding for index calculation purposes is the number of shares out after taking into account changes in the number of shares in line with 
the timing of changes in capital structure under 4.2 Adjusting the base market capitalization. 
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3. Unscheduled reconstitutions 
3.1 Response to mergers21 

The rules set out below are followed in order to avoid temporary exclusions of companies from the index and 
maintain the consistency of stocks included in the index. 

3.1.1 Mergers 
When a stock is delisted because it is about to become a wholly owned subsidiary or be merged into another 

company, it will continue to be included in the index after its delisting but will be removed from the index on the day 
of the merger. Following its delisting, and until its removal from the index, the valuation of the stock that is about to 
become a wholly owned subsidiary or merged entity will be based on the market value of the company that will 
become the parent or the surviving company multiplied by the exchange or merger ratio. The index inclusion ratio of 
the parent or surviving company will be changed on the day of the merger (or the following business day if the 
merger takes place on a nonbusiness day) to reflect the exchange or merger ratio. 

3.1.2. Newly merged stocks 
When an unlisted parent company assumes the operations of another company and becomes listed after a short 

period of time, the stock of the wholly owned subsidiary is removed from the index on the date of the parent 
company's listing. The price of the delisted subsidiary used is the price on the day before its delisting. The parent 
company is included in the index on the date of its new listing. However, if it is clear that the parent company will not 
be included in the index following the periodic reconfiguration, the wholly owned subsidiary will be excluded on the 
date of its delisting. 

 

3.2 Removal of stocks 

3.2.1. Designation as securities to be delisted22 
Stocks designated as securities to be delisted will be removed from the index four business days later (or on the 

following business day if this is a non-business day). 

However, stocks that are listed on more than one market and not designated for delisting on one or more of the 
markets will not be removed. 

3.2.2. Delisting 
Stocks delisted for reasons other than those noted in 3.1 Response to mergers will be removed from the index on 

the delisting date. 

3.2.3. Marked loss of eligibility for inclusion in stock selection universe 
If there are grounds considered to disqualify a constituent stock from inclusion in the stock selection universe in 

2.1 Stock selection universe, as defined below, the stock may be removed from the index following an official 
announcement by the company in question, the stock exchange, or a government/regulatory agency. However, if 
after its removal the grounds for removal cease to apply, it will no longer be deemed ineligible for inclusion in the 
stock selection universe at the time of the next periodic reconfiguration. 

  

  
21 This rule applies to changes from April 2002 onwards. 
22 This rule applies from 21 April 2010. Through 28 December 2001, stocks designated for delisting were removed on the date of the 

designation. Effective from 29 December 2001 through 23 August 2009, they were removed two business days after the date of designation 
for delisting, and from 24 August 2009 through 20 April 2010 they were removed three business days after the date of designation for 
delisting. 
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4. Index calculation 
4.1 Index calculation method 

4.1.1 Index base date, Index base values, announcement date 

The base date for the Nomura Enterprise Value Allocation Index is 17 August 2001, and the value of the index on 
the base date (its base value) is 10,000. The index was launched on 15 April 2016. 

4.1.2 Calculation of index market cap 
Market cap of Constituent stock𝑖𝑖  

 =  Nomura composite  share price for constituent stock𝑖𝑖  ×  number of shares included in index for stock𝑖𝑖 

Index market cap =  ∑𝑖𝑖�market cap of constituent stock𝑖𝑖� 

𝑖𝑖 indicates each index constituent, ∑𝑖𝑖 indicates the sum for all index constituents. 

4.1.3. Calculation of index values 
Base market capitalization is used in the calculations set out below in order to prevent index values from being 

affected by changes in market cap that are not due to fluctuations in market prices (for example, changes in market 
cap that are due to changes in capital structure and in index constituent stocks). 

 

• Index excluding dividends 

 
𝑡𝑡 is the day in question, 𝑡𝑡 − 1 is the preceding business day. 

 

• Index including dividends  

 
𝑡𝑡 is the day in question, 𝑡𝑡 − 1 is the preceding business day. 

 

• Method for reflecting dividends 
 For the index including dividends, dividend data are reflected on the ex-dividend date. However, as the value 
 of the dividend has not yet been determined on the ex-dividend date, the stock issuer’s dividend forecast is 
 used (if this is unavailable, the Toyo Keizai dividend forecast is used)23. In the event of a difference between 
 the dividend forecast and the actual dividend, the base market capitalization is adjusted on the last business 
 day of the month of the earnings announcement (if the earnings announcement is made on the last business 
 day of the month, the base market capitalization is adjusted on the last business day of the following month). 
 In addition, if dividend adjustment is required, the base market capitalization is adjusted on the last business 
 day of the month in which this became clear (if the day in which this became clear is the last business day of 
 the month, the base market capitalization is adjusted on the last business day of the following month). 

  

  
23 This rule applies to accounting periods ending end-December 2011 onwards. For periods before this, the actual dividend on the ex-dividend 

date is used. 

Base market cap𝑡𝑡 = index market cap𝑡𝑡−1 + adjusted market cap𝑡𝑡 

Return𝑡𝑡 =
index market cap𝑡𝑡
base market cap𝑡𝑡

− 1 

Index value𝑡𝑡 = Index value𝑡𝑡−1 × (1 + return𝑡𝑡) 

Base market cap𝑡𝑡 = index market cap𝑡𝑡−1 + adjusted market cap𝑡𝑡 − adjusted total dividends𝑡𝑡 

Return𝑡𝑡 =
index market cap𝑡𝑡 + total dividends𝑡𝑡

base market cap𝑡𝑡
− 1 

Index value𝑡𝑡 = Index value𝑡𝑡−1 × (1 + return𝑡𝑡) 
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4.2 Adjusting the base market capitalization 
The base market capitalization is adjusted in the following way if there is a change in capital structure or in index 

constituent stocks. However, no adjustment is made to base market capitalization to reflect changes in capital 
structure that do not involve payment, such as stock splits, reverse stock splits, and changes in face value, as these 
do not affect market capitalization. 

 
Fig. 3: Timing of adjustments resulting from changes in capital structure 

 

 Change in capital structure Adjustment date Share price used 

Stock 
replacement 

Stock transfer, stock swap, 
merger Date of listing change Previous day's price 

Corporate divestiture 
(company/division spinoff) Ex-rights date Not used24 

Stock replacement Replacement date Previous day's price 

Capital 
increase 

Rights offering Ex-rights date Issue price 
Gratis allocation of stock 
acquisition rights Ex-rights date Exercise price 

Gratis allocation of treasury 
stock Ex-rights date Previous day's price 

Public offering 
Business day following payment date 
(listing date of new shares when 
settlement is on issuance date) 

Previous day's price 

Capital increase via third-party 
placement 

Five business days after date of listing 
change Previous day's price 

Conversion of preferred stock 
Last business day of month in which 
number of converted shares becomes 
known 

Previous day's price 

Conversion of CBs  
Exercise of stock acquisition 
rights 

Last business day of month in which 
number of new shares for which rights 
were exercised becomes known 

Previous day's price 

Corporate divestiture (new stock 
in continuing company) Date of listing change Previous day's price 

Capital 
reduction 

Retirement of treasury stock Last business day of month following 
month of treasury stock retirement Previous day's price 

Rights offering refusal 

Last business day of month in which rights 
offering refusal is announced (or last 
business day of following month if 
announcement is within five business 
days of month-end) 

Previous day's price 

Capital reduction with 
compensation Effective date Previous day's price 

Other Other adjustments 

Other adjustments to base market 
capitalization, if required, are made on the 
last business day of the month of the 
disclosure of the relevant information (or 
the last business day of the following 
month if the disclosure is made within five 
business days of the month-end) 

Previous day's price 

 
Source: NFRC 

 

  
24 In the case of a corporate divestiture (company/division spinoff), the base market capitalization is adjusted for the reduction in capital. The 

reduction in capital is defined as follows: (1) when the divesting entity does not announce the value of the divested division or of the shares 
of the divested (spun-off) company, capital is reduced by the amount by which the divesting entity’s shareholders' equity is expected to be 
reduced, and (2) when the divesting entity does announce the value of the divested division or of the shares of the divested (spun-off) 
company, capital is reduced by the value of the division or the value of the divested company's shares multiplied by the total number of 
shares. 
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4.3 Index maintenance 
Constituent stocks are also replaced in periodic and unscheduled reconfigurations and when necessary for other 

reasons. In addition, when the following changes in capital structure result in a change in the number of shares 
outstanding for index calculation purposes, the index inclusion ratio is changed so that number of shares in the 
stock that are included in the index does not change. 

 

• Stock transfer, stock swap, merger25 

• Rights offering 

• Gratis allocation of stock acquisition rights 

• Public offering 

• Capital increase via third-party placement 

• Conversion of preferred shares 

• Conversion of CBs, exercise of stock acquisition rights 

• Corporate divestiture (new stock in surviving company) 

• Retirement of treasury stock 

• Rights offering refusal 

• Capital reduction with compensation 

• Other adjustments 

 

  

  
25 When an index constituent becomes a wholly owned subsidiary (or merged company), the index inclusion ratio of the parent (or surviving 

company) is changed so that the total number of shares in the index remains the same as it was before, taking the exchange ratio (or 
merger ratio) into account. 
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5. Data publication services 
Data for the Nomura Enterprise Value Allocation Index can be obtained via the following channels26. 

 

Index values will be published in the following media: 

Bloomberg ：  NMRIJOEV(excluding dividends) 

   NMRIJIEV(including dividends)  

QUICK:   SNJPEVA/NRIJ 

LSEG:   .NEVA(excluding dividends) 

   .NEVATR(including dividends) 

Our website:  https://www.nfrc.co.jp/SMI/jp/neva/index.html (Japanese only)  
 

  

  
26 Published data are all for reference only. 

 

https://www.nfrc.co.jp/SMI/jp/neva/index.html
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For further information on the index  
 

 

Nomura Fiduciary Research & Consulting Co., Ltd  

Index Services Department  

e-mail ： idx_mgr@nfrc.co.jp 

Website ： https://www.nfrc.co.jp/SMI/jp/neva/index_contacts.html 

 

 

  

https://www.nfrc.co.jp/SMI/jp/neva/index_contacts.html
https://www.nfrc.co.jp/SMI/jp/neva/index_contacts.html
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Disclaimer 
The intellectual property rights and any other rights in Nomura Enterprise Value Allocation Index belong to Nomura 
Fiduciary Research & Consulting Co., Ltd. ("NFRC"). 

NFRC do not guarantee accuracy, completeness, reliability, usefulness, marketability, merchantability and 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. 

Publication of the index could be delayed or canceled if a computer malfunction, natural disaster, or other 
unavoidable event affects the index calculation process. 

Should contingencies arise that were unforeseen at the time of the creation of this rulebook, NFRC may prioritize 
items not spelled out in this rulebook in its management of the index. In such cases, NFRC will issue an 
announcement in advance that details those items. 

Please read “About The Index License” before using the indexes, regardless of the channel through which 
indexes/data is acquired (NFRC website, services via information vendors, etc). 

"About The Index License"  https://www.nfrc.co.jp/SMI/en/indexlicense.html 

 

• This material has been prepared by Nomura Fiduciary Research & Consulting Co., Ltd. (NFRC) for information 
purposes only. 

• All opinions and/or predictions contained in this material are based on the determination of NFRC at the time 
this material was prepared and are subject to change without notice. We do not provide any guarantee or 
assurance that opinions contained in this material relating to future predictions will actually take place. Some 
part of the content of this material is based on various information available to NFRC which NFRC determined 
to be reliable. However, NFRC does not guarantee the accuracy of such information, and there is a possibility 
that such information was summarized and imperfect. The past investment performance is not indicative of the 
future results. 

• This material is not intended as an investment solicitation or an investment advice in connection with any 
particular security transaction. 

• If a customer invests in an investment product that uses a market benchmark developed and provided by 
NFRC, a portion of the fees for the use of such benchmark may be directly or indirectly attributed to NFRC. For 
details, please visit the following website. Securities Market Benchmarks https://www.nfrc.co.jp/SMI/en/ 

• This material may only be used by the customer to whom it was distributed. This material is the copyrighted 
work of NFRC and you may not copy, transmit or redistribute this material, in whole or in part, without the prior 
written consent of NFRC. 

 

Nomura Fiduciary Research & Consulting Co., Ltd. 

Registration Number: Director-General of the Kanto Local Financial Bureau (Finance & Commerce) Registration 
No.451 

Membership: Japan Investment Advisers Association No. 011-00961 

  

https://www.nfrc.co.jp/SMI/en/indexlicense.html
https://www.nfrc.co.jp/SMI/en/
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Policies with regard to NFRC’s indices 
The below index-related policies are published on our website. See the following link for details: 
https://www.nfrc.co.jp/SMI/en/guides/index.html 

 

• Index Governance Framework 

• Conflicts of Interest Policy 

• Index Calculation Policy 

• Complaints Handling Policy 

 

 

  

https://www.nfrc.co.jp/SMI/en/guides/index.html

	1. Periodic reconstitutions
	1.1 Periodic reconstitution date
	1.2 Periodic reconstitution base date
	1.3 Release of periodic reconfiguration data

	2. Stock selection and index construction method
	2.1 Stock selection universe
	2.2 Calculation of total score
	2.2.1 Financial indicators used in stock selection
	2.2.2 Score calculation universe
	2.2.3 Factor-based ranking score
	2.2.4 Calculation of total score

	2.3 Stock selection method
	2.4 Index weightings for constituent stocks
	2.4.1. Weightings and weighting cap for constituent stocks
	2.4.2. Number of shares included in the index for index constituents and index inclusion ratio


	3. Unscheduled reconstitutions
	3.1 Response to mergers20F
	3.1.1 Mergers
	3.1.2. Newly merged stocks

	3.2 Removal of stocks
	3.2.1. Designation as securities to be delisted21F
	3.2.2. Delisting
	3.2.3. Marked loss of eligibility for inclusion in stock selection universe


	4. Index calculation
	4.1 Index calculation method
	4.1.1 Index base date, Index base values, announcement date
	The base date for the Nomura Enterprise Value Allocation Index is 17 August 2001, and the value of the index on the base date (its base value) is 10,000. The index was launched on 15 April 2016.
	4.1.2 Calculation of index market cap
	4.1.3. Calculation of index values

	4.2 Adjusting the base market capitalization
	4.3 Index maintenance

	5. Data publication services
	For further information on the index
	Disclaimer
	Policies with regard to NFRC’s indices

