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December 14, 2016
Tokyo Stock Exchange, Inc.

Nikkei, Inc.

Start of Calculation and Publication of New Index “JPX-Nikkei Mid and Small Cap Index”

As announced on October 27, Tokyo Stock Exchange, Inc. (“TSE”) and Nikkei Inc. (“Nikkei”) are 
proceeding with the joint-development of a new index. Details regarding the index have been determined as 
below, and the index will start to be calculated from the next March.

1. Main Points of Index

(For details on constituent selection, calculation, etc., please refer to the JPX-Nikkei Mid and Small Cap Index

Guidebook.) 

Name
JPX-Nikkei Mid and Small Cap Index

Abbrev.: JPX-Nikkei Mid Small

No. of Constituents 200 issues

Eligible Issues
Common stocks whose main market is the TSE 1st Section, 2nd Section, Mothers, or 

JASDAQ market

Constituent 
Selection/Review 

Method

Constituent selection and review will be conducted as follows.

[Selection Criteria]

Constituents are selected according to the following process and criteria.

（1） Screening

① Screening by Eligibility Criteria

Issues are excluded from selection if they fall under any of the following criteria. 

・Listed for under 3 years (excluding technical listings)

・Liabilities in excess of assets during any of the past 3 fiscal years

・Operating deficit in all of the past 3 fiscal years

・Overall deficit in all of the past 3 fiscal years

・Designation as Security to be Delisted, etc.

(Reference Translation）
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② Removal of large cap issues

Issues constituting the top 20% of market capitalization on the base date shall be 

removed from ① above.

Notwithstanding the foregoing, those in the top 18% that are issues eligible as 

constituents of JPX-Nikkei Mid and Small Cap Index on the base date shall be 

removed.

③ Screening by Market Liquidity Indicator

The issue under the 10 billion yen of the market capitalization on the base date and 

under 15 billion yen of trading value in the one year since the base date shall be 

removed  from ② above.

If the number of eligible stocks is fewer than 500 after above procedure, the market 

capitalization and trading value criteria are lowered by one billion respectively until 

the number of eligible stock is over 500.

（2）Scoring based on Quantitative Indicators

Each ranking score shall be given to the issues in (1) above according to the following

items and overall score is calculated.

   ・3-year average ROE: 70%

   ・3-year cumulative operating profit: 30%

（3）Scoring based on Qualitative Factors

  Following the scoring in (2), issues will be further scored based on the following 3 items.

The score is determined so that at most around 10 constituents are different from those 

chosen with only quantitative score above (2).

・Appointment of Independent Outside Directors (at least 2)

・Adoption or Scheduled Adoption of IFRS

・Disclosure of English Earnings Information via TDnet (Company Announcements 

Distribution Service in English)

（4）Determination of Constituents

Following scoring in (3), the constituents of JPX-Nikkei Mid and Small Cap Index on the 

base date shall continue to be selected if they are ranked in the top 250. If the number of 

selected stocks falls below 200 as a result of the selection procedures indicated above, 200 

issues will be selected in descending order of high scores as constituents.

Constituent 

Selection/Review 

Method

Constituent 

Selection/Review 

Method
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[Constituent Review]

Results of the constituent review become effective on the last business day of August each 

year with the last business day of June as the base date for selection.

Calculation Method Free-float adjusted market capitalization-weighted (with 1.5% cap)

Start of Calculation

March 13, 2017 (Mon.)

Real-time dissemination (per 1 sec.) of the index via Tokyo Stock Exchange’s Market 

Information System

Base Date/Value for 
Index Calculation

August 31, 2016 （Wed.）/ 10,000 points

2. Index Constituents

The constituents when calculation begins (i.e. the selected issues for FY2016) will be as indicated on Annex 1.

3. Use of the Index

A licensing agreement with the TSE and Nikkei is required for usage of the index in the creation and sales of 

financial products and provision of the index to third parties. 

Contact for queries regarding acquisition on index values and licensing agreements:

Tokyo Stock Exchange

Information Services Department

index-license@jpx.co.jp

4. Reference Information

  For relevant data, etc., please refer to Annex 2.

[Queries]

Nikkei Inc.

Public Relations Office

TEL: +81-3-3270-0251

Email: index@nex.nikkei.co.jp

Japan Exchange Group, Inc.

Corporate Communications

TEL: +81-3-3666-1361

Email: index@jpx.co.jp



Annex 1 

Published on December 14, 2016
No. of constituents : 200
(Note) The No. of constituents is subject to change due to de-listing. etc.
(Note) The FFW Ratio following cap-adjustment for each constituents will be announced as soon as they are decided.
(Note) As for the market division, "1"=1st section, "2"=2nd section, "M"=Mothers, "J"=JASDAQ.

Code Market Divison Issue Code Market Divison Issue
1407 J West Holdings Corporation 3107 1 Daiwabo Holdings Co.,Ltd.
1720 1 TOKYU CONSTRUCTION CO., LTD. 3179 1 Syuppin Co.,Ltd.
1722 1 MISAWA HOMES CO.,LTD. 3244 1 Samty Co.,Ltd.
1805 1 TOBISHIMA CORPORATION 3254 1 PRESSANCE CORPORATION
1813 1 Fudo Tetra Corporation 3258 1 UNIZO Holdings Company,Limited
1821 1 Sumitomo Mitsui Construction Co., Ltd. 3276 1 Japan Property Management Center Co.,Ltd.
1822 1 DAIHO CORPORATION 3284 1 Hoosiers Holdings
1827 1 NAKANO CORPORATION 3341 1 NIHON CHOUZAI Co.,Ltd.
1852 1 ASANUMA CORPORATION 3387 1 create restaurants holdings inc.
1870 1 YAHAGI CONSTRUCTION CO.,LTD. 3649 1 FINDEX Inc.
1873 1 NIHON HOUSE HOLDINGS CO.,LTD. 3654 1 HITO-Communications,Inc.
1879 1 SHINNIHON CORPORATION 3657 1 Poletowin Pitcrew Holdings,Inc.
1882 1 TOA ROAD CORPORATION 3662 1 Ateam Inc.
1890 1 TOYO CONSTRUCTION CO.,LTD. 3676 1 Hearts United Group Co.,Ltd.
1896 1 OBAYASHI ROAD CORPORATION 3844 1 COMTURE CORPORATION
1898 1 SEIKITOKYU KOGYO CO.,LTD. 3857 J LAC Co.,Ltd.
1899 1 FUKUDA CORPORATION 4008 1 Sumitomo Seika Chemicals Company,Limited.
1916 1 NISSEI BUILD KOGYO CO.,LTD. 4047 1 KANTO DENKA KOGYO CO.,LTD.
1926 1 RAITO KOGYO CO.,LTD. 4290 1 Prestige International Inc.
1934 1 YURTEC CORPORATION 4301 1 AMUSE INC.
1972 1 SANKO METAL INDUSTRIAL CO.,LTD. 4344 1 SOURCENEXT CORPORATION
2124 1 JAC Recruitment Co.,Ltd. 4350 1 MEDICAL SYSTEM NETWORK Co.,Ltd.
2138 J CROOZ,Inc. 4553 1 TOWA PHARMACEUTICAL CO.,LTD.
2146 J UT Group Co.,Ltd. 4611 1 Dai Nippon Toryo Company,Limited
2157 1 KOSHIDAKA HOLDINGS Co.,LTD. 4626 1 TAIYO HOLDINGS CO.,LTD.
2159 M Full Speed Inc. 4633 1 SAKATA INX CORPORATION
2174 1 GCA Corporation 4668 1 MEIKO NETWORK JAPAN CO.,LTD.
2175 1 SMS CO.,LTD. 4686 1 JUSTSYSTEMS CORPORATION
2183 1 Linical Co.,Ltd. 4825 1 WEATHERNEWS INC.
2281 1 Prima Meat Packers,Ltd. 4839 1 WOWOW INC.
2317 1 Systena Corporation 4842 J USEN CORPORATION
2353 1 NIPPON PARKING DEVELOPMENT Co.,Ltd. 4848 1 FULLCAST HOLDINGS CO.,LTD.
2362 J YUMESHIN HOLDINGS CO.,LTD. 4849 J en-japan inc.
2400 J Sompo Care Message Inc. 4919 1 Milbon Co.,Ltd.
2427 1 OUTSOURCING Inc. 4975 1 JCU CORPORATION
2429 1 WORLD HOLDINGS CO.,LTD. 4997 1 NIHON NOHYAKU CO.,LTD.
2461 1 F@N Communications Inc. 5423 1 TOKYO STEEL MANUFACTURING CO.,LTD.
2492 1 Infomart Corporation 5715 1 FURUKAWA CO.,LTD.
2681 1 GEO HOLDINGS CORPORATION 5857 1 Asahi Holdings,Inc.
2706 J BROCCOLI Co.,Ltd. 5930 1 Bunka Shutter Co.,Ltd.
2726 1 PAL GROUP Holdings CO.,LTD 5932 1 Sankyo Tateyama,Inc.
2742 1 HALOWS CO.,LTD. 5940 2 FUJISASH CO.,LTD.
2749 1 JP-HOLDINGS,INC. 5949 1 UNIPRES CORPORATION
2751 J TENPOS BUSTERS Co.,Ltd. 5981 1 TOKYO ROPE MFG.CO.,LTD
2764 1 Hiramatsu Inc. 5988 1 PIOLAX,INC.
3034 1 Qol Co.,Ltd. 6013 1 TAKUMA CO.,LTD.
3046 1 JIN CO.,LTD. 6055 1 JAPAN MATERIAL Co.,Ltd.
3053 M PEPPER FOOD SERVICE CO.,LTD. 6071 1 IBJ,Inc.
3085 1 ARCLAND SERVICE HOLDINGS CO.,LTD. 6250 1 YAMABIKO CORPORATION
3093 1 Treasure Factory Co.,LTD. 6256 J NuFlare Technology,Inc.

Annex 1. JPX-Nikkei Mid and Small Cap Index   (As of March 13, 2017）
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Annex 1 

Code Market Divison Issue Code Market Divison Issue
6284 1 NISSEI ASB MACHINE CO.,LTD. 7729 1 TOKYO SEIMITSU CO.,LTD.
6340 1 SHIBUYA CORPORATION 7739 1 CANON ELECTRONICS INC.
6406 1 FUJITEC CO.,LTD. 7820 1 NIHON FLUSH CO.,LTD.
6420 1 FUKUSHIMA INDUSTRIES CORP. 7839 1 SHOEI CO.,LTD.
6432 1 TAKEUCHI MFG.CO.,LTD. 7844 1 Marvelous Inc.
6440 1 JUKI CORPORATION 7860 1 AVEX GROUP HOLDINGS INC.
6463 1 TPR CO.,LTD. 7915 1 NISSHA PRINTING CO.,LTD.
6474 1 NACHI-FUJIKOSHI CORP. 7917 1 FUJIMORI KOGYO CO.,LTD.
6486 1 EAGLE INDUSTRY CO.,LTD. 7943 1 NICHIHA CORPORATION
6508 1 MEIDENSHA CORPORATION 8020 1 KANEMATSU CORPORATION
6624 1 TABUCHI ELECTRIC CO.,LTD. 8050 1 SEIKO HOLDINGS CORPORATION
6638 1 MIMAKI ENGINEERING CO.,LTD. 8051 1 YAMAZEN CORPORATION
6651 1 NITTO KOGYO CORPORATION 8074 1 YUASA TRADING CO.,LTD.
6670 2 MCJ Co.,Ltd. 8214 1 AOKI Holdings Inc.
6727 1 Wacom Co.,Ltd. 8423 1 Accretive Co.,Ltd.
6750 1 ELECOM CO.,LTD. 8425 1 IBJ Leasing Company,Limited
6751 1 Japan Radio Co.,Ltd. 8545 1 Kansai Urban Banking Corporation
6754 1 ANRITSU CORPORATION 8609 1 OKASAN SECURITIES GROUP INC.
6786 2 RVH Inc. 8624 1 Ichiyoshi Securities Co.,Ltd.
6789 1 Roland DG Corporation 8706 1 KYOKUTO SECURITIES CO.,LTD.
6794 1 Foster Electric Company,Limited 8707 1 IwaiCosmo Holdings,Inc.
6796 1 CLARION CO.,LTD. 8739 J SPARX Group Co.,Ltd.
6844 1 Shindengen Electric Manufacturing Co.,Ltd. 8771 1 eGuarantee,Inc.
6871 1 MICRONICS JAPAN CO.,LTD. 8860 1 FUJI CORPORATION LIMITED
6877 1 Obara Group Incorporated 8890 J Raysum Co.,Ltd.
6908 1 IRISO ELECTRONICS CO.,LTD. 8892 1 ES-CON JAPAN Ltd.
6911 1 New Japan Radio Co.,Ltd. 8897 1 Takara Leben CO.,LTD.
6920 1 Lasertec Corporation 8909 J Shinoken Group Co.,Ltd.
6951 1 JEOL Ltd. 8920 1 TOSHO CO.,LTD.
6961 1 ENPLAS CORPORATION 8922 M Japan Asset Marketing Co.,Ltd.
7014 1 Namura Shipbuilding Co.,Ltd. 8923 1 TOSEI CORPORATION
7148 1 Financial Products Group Co.,Ltd. 8934 1 Sun Frontier Fudousan Co.,Ltd.
7173 1 Tokyo TY Financial Group,Inc. 9037 1 HAMAKYOREX CO.,LTD.
7220 1 MUSASHI SEIMITSU INDUSTRY CO.,LTD. 9058 1 TRANCOM CO.,LTD.
7224 1 ShinMaywa Industries,LTD. 9069 1 SENKO Co.,Ltd.
7230 1 NISSIN KOGYO CO.,LTD. 9110 1 NS United Kaiun Kaisha,Ltd.
7245 1 DAIDO METAL CO.,LTD. 9115 1 MEIJI SHIPPING CO.,LTD.
7246 1 PRESS KOGYO CO.,LTD. 9375 1 Kintetsu World Express,inc.
7256 1 KASAI KOGYO CO.,LTD. 9419 1 WirelessGate,Inc.
7280 1 MITSUBA Corporation 9422 1 CONEXIO Corporation
7296 1 F.C.C.CO.,LTD. 9438 1 MTI Ltd.
7408 1 JAMCO CORPORATION 9468 1 KADOKAWA DWANGO CORPORATION
7419 1 Nojima Co.,Ltd. 9678 1 KANAMOTO CO.,LTD.
7593 1 VT HOLDINGS CO.,LTD. 9699 1 NISHIO RENT ALL Co.,LTD.
7599 1 IDOM Inc. 9728 1 NIPPON KANZAI Co.,Ltd.
7606 1 UNITED ARROWS LTD. 9743 1 TANSEISHA CO.,LTD.
7611 1 HIDAY HIDAKA Corp. 9842 1 ARCLAND SAKAMOTO CO.,LTD.
7613 1 SIIX CORPORATION 9882 1 YELLOW HAT LTD.
7618 1 PC DEPOT CORPORATION 9974 1 Belc CO.,LTD.
7716 J NAKANISHI INC. 9990 1 SAC'S BAR HOLDINGS INC.
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Annex2

Referencial Data for Constituents *This document is based on the data as of end of June 2016.

（1）3-year ROE simple average
Issues FY2016

JPX-Nikkei Mid Small Constituents 18.2%
JPX-Nikkei 400 Constituents 12.5%
1st Section Issues (*1) 8.2%
non-constituents (*1,2) 6.4%
*1 Issues with liabilities in excess of assets during any of 3 periods, or 3-year average ROE is more than 200%  or less than -200% are excluded.

*2 All the eligible constituents for JPX-Nikkei Mid Small excluding the JPX-Nikkei Mid Small constituents. 

（2） Market division balance
Market JPX-Nikkei Mid Small JPX-Nikkei 400
1st Section 178 395
2nd Section 3 1
Mothers 3 1
JASDAQ 16 3

（3）Fulfilling situation for qualitative factors

No. of issues　(*3) Percentage No. of issues Percentage
Appointment of independent outside directors (at least 2)(*4) 158　（2071） 79.0%　（59.0%） 357 89.3%
Adoption of IFRS 8　（111） 4.0%　（3.2%） 65 16.3%
Disclosure of English earnings information 49　（549） 24.5%　（15.6%） 180 45.0%
*3　Figures in () mean the fulfilling situation for qualitative factors of all the eligible constituents for JPX-Nikkei Mid Small

*4　The critera for JPX Nikkei 400 will be changed to "Out of the total number of directors, at least one-third or a minimum of three directors are appointed as independent outside directors on the base date.

 If one-third of the total number of directors is less than two, at least two independent outside directors are appointed." in the next periodic review in 2017.

（4）Size of the constituents

Average Market Capitlization
Largest Market Capitlization
Smallest Market Capitlization
Unit : 100 million yen

（5） Sector balance (based on TOPIX-17 series categories)

No. of issues Percentage No. of issues Percentage
FOODS 1 0.5% 138 3.9%
ENERGY RESOURCES 0 0.0% 20 0.6%
CONSTRUCTION & MATERIALS 27 13.5% 309 8.8%
RAW MATERIALS & CHEMICALS 9 4.5% 286 8.1%
PHARMACEUTICAL 1 0.5% 67 1.9%
AUTOMOBILES & TRANSPORTATION EQUIPMENT 10 5.0% 116 3.3%
STEEL & NONFERROUS METALS 3 1.5% 80 2.3%
MACHINERY 12 6.0% 230 6.6%
ELECTRIC APPLIANCES & PRECISION INSTRUMENTS 26 13.0% 310 8.8%
IT & SERVICES, OTHERS 50 25.0% 875 24.9%
ELECTRIC POWER & GAS 0 0.0% 23 0.7%
TRANSPORTATION & LOGISTICS 6 3.0% 113 3.2%
COMMERCIAL & WHOLESALE TRADE 9 4.5% 320 9.1%
RETAIL TRADE 21 10.5% 339 9.7%
BANKS 2 1.0% 87 2.5%
FINANCIALS (EX BANKS) 9 4.5% 84 2.4%
REAL ESTATE 14 7.0% 113 3.2%
Total 200 100.0% 3510 100.0%

This document is prepared by Tokyo Stock Exchange, Inc. (TSE)  and Nikkei Inc. (Nikkei) solely for the understanding of JPX-Nikkei Mid Small, and is not to be construed as a solicitation for trading any securities or related financial instruments. TSE and Nikkei shall accept no liability or
responsibility for any loss or damage arising from errors, delays, or termination of the calculation or publication of JPX-Nikkei Mid Small, changes to its calculation or publication method, the use of JPX-Nikkei Mid Small or all or any part of this document or other similar events.

Criteria
JPX-Nikkei Mid Small JPX-Nikkei 400

JPX-Nikkei Mid Small JPX-Nikkei 400

496 8,890
992 168,636
109 387

Sector JPX-Nikkei Mid Small All the eligible　constituents
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