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Before market restructuring Completion of first stage
Apr 2022 Jan 2025

Completion of second stage
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Relative price MSCI Small vs Large since March 2015

125 First stage of revisions

Second stage of revisions
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Small caps underperform
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Small caps outperform
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[Note) Relative price was caluculated as "MSCI Japan Small/MSCI Japan Large x 100"
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TOPIX

2nd
Section

JASDAQ

Mothers

Companies that
were constituents in
Apr 2022 and chose
the Standard or
Growth Markets

Source: JPX, MUFG: Trust Bank

. g
Additions at the
first rebalancing

Weights of stocks excluded
from TOPIX at the first
rebalancing are reduced over
eight phases

First rebalancing
Oct 2026
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