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Investment Mandate  

Asset Class Japanese Equity  

Strategy Japan Cash Rich Strategy    

Reference Benchmark TOPIX Total Return Gross Index    

Portfolio Manager 
Yu Sato  
Toshinori Kobayashi 

Total Fund Size as at 
Period End 

JPY 5,798,284,658 

Inception Date Class A JPY: 4 October 2024  

SFDR Classification Article 6    

 
 

Performance Overview    
For the month of November 2025, the fund outperformed its benchmark by 3.20%. Its return of 4.62% was greater than 
the 1.42% return of the TOPIX Total Return Gross Index in JPY terms. 

 
Net Performance Returns (Class A JPY)  (in JPY  terms) 

  Jan-25  Feb-25  Mar-25  Apr-25  May-25  Jun-25  Jul-25  Aug-25  Sep-25  Oct-25  Nov-25  Dec-25  CYTD  

Fund -0.39%  -3.43%  1.02%  0.00%  5.43%  4.00%  5.04%  4.45%  2.42%  4.16%  4.62%    30.47%  

Benchmark 0.14%  -3.79%  0.22%  0.33%  5.10%  1.96%  3.17%  4.52%  2.98%  6.20%  1.42%    24.18%  

Excess Return -0.53%  0.35%  0.79%  -0.33%  0.32%  2.04%  1.87%  -0.07%  -0.55%  -2.04%  3.20%    6.29%  

  
 

1 Month 3 Months CYTD 1 Year 3 Yrs 5 Yrs 
Since 

Inception* 

Fund 4.62%  11.61% 30.47%  36.75%    28.65%  

Benchmark 1.42%  10.92%  24.18%  29.17%    24.44%  

Excess Return 3.20% 0.70%  6.29%  7.58%    4.21%  

 
Net Performance Returns (Class A JPY)  

  

Past performance is not a guide to future returns. Fund returns are presented net of investment management fees, trading commissions and 
administrative fees. Returns for periods in excess of one year have been annualised. NAV returns are calculated to 2 decimal places. For risk and 
performance purposes only, the TOPIX Total Return Gross Index is used as a reference benchmark. *Class A JPY inception date is 4 October 2024  

Source: Amova Asset Management, the fund custodian (BNP Paribas) and JPX Market Innovation & Research, Inc. or affiliates of JPX Market 
Innovation & Research, Inc. as at the end of the reporting period. 
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For any questions with regard to this report, please 
contact: 

 
Amova AM UK Client Services Team  
E: UKEMEAClientservices@amova-am.com  
 
Asish Hurhangee, Head of Client Services  
T: +44 (0) 20 3702 1064  
E: Asish.Hurhangee@amova-am.com  
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Market Review 
The Japanese equity market was mixed in November, with the TOPIX Total Return Gross Index rising 1.42% on-month and 
the Nikkei Stock Average (Nikkei 225) Total Return falling 4.10% (both in JPY terms). Stocks were weighed down to an 
extent by wariness regarding the sharp rise in AI-related stocks and heightened tensions between Japan and China 
following the Japanese Prime Minister’s comments on a potential Taiwan contingency. However, concerns eased regarding 
the overvaluation of AI-related stocks following the strong earnings report from a major US semiconductor firm and the US 
stock market rebounded temporarily on the back of expectations for additional rate cuts by the US Federal Reserve, which 
supported Japanese equities. 

Of the 33 Tokyo Stock Exchange sectors, 26 sectors rose with Mining, Real Estate, and Construction among the most 
significant gainers. In contrast, 7 sectors declined, including Information & Communication, Marine Transportation, and 
Machinery. 

  

Portfolio Review  
The portfolio rebounded from the underperformance in October, outperforming against the benchmark by 320bps in 
November. The fact that we do not hold telecom holding company and investment firm Softbank Group (9984 JP) had a 
positive impact on a relative basis against a backdrop of the decline in large-cap AI-related stocks. In addition, the rise in 
small and mid-cap stocks which announced strong earnings had a positive impact on the portfolio. In terms of style 
exposure, our low Beta and small and mid-cap bias had a positive impact on performance. Based on the Brinson Attribution 
approach, the sector allocation effect detracted from performance while the stock selection effect was positive during the 
month. In terms of sectors, Industrials was the top positive contributor thanks to successful stock selection. Stock selection 
and the underweight in Communication Services also had a positive impact. On the other hand, the underweight in 
Financials and Health Care had a negative impact, combined with unsuccessful stock selection in the latter.  
 
In terms of individual stocks, our overweight position in Modec (6269 JP), a general contractor specialising in engineering 
and construction of floating platforms for offshore oil and gas production and storage, contributed positively as the stock 
rose following the announcement of earnings results which exceeded market expectations. The fact that we do not hold 
telecom holding company and investment firm Softbank Group (9984 JP) had a positive impact on a relative basis as the 
stock came under profit-taking selling pressure after strong gains in the previous month on the back of expectations 
surrounding AI. In contrast, our overweight position in Nabtesco (6268 JP), a machinery manufacturer which makes 
precision reduction gears for industrial robots, contributed negatively as the company’s fiscal Q3 earnings results fell short 
of market expectations. Our nil holdings in megabank Sumitomo Mitsui Financial Group (8316 JP) also contributed 
negatively on a relative basis as the firm released better-than-expected earnings results and announced a dividend hike 
and share buyback which pleased investors. 
 
Our major trades during the month included adding to our position in semiconductor production equipment and factory 
automation component maker CKD (6407 JP), as the stock appears to be significantly lagging when considering the 
potential for a cyclical recovery in semiconductor-related demand. We also newly added major chemicals maker Sekisui 
Chemical (4204 JP) to the portfolio. We appreciate the firm’s management’s stance on improving the profit margin of its 
stable mainstay business segments, while also proactively investing in growth fields such as electronic materials and 
perovskite solar cells. On the other hand, we reduced our position in the abovementioned Modec (6269 JP) after its stock 
rose following the announcement of earnings results which exceeded market expectations, and we exited our position in 
outdoor goods maker Goldwin (8111 JP). 
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Top Five Contributors 

Ticker Stock Sector (GICS®) 
Average Weight 

Attribution 
Portfolio Benchmark Active 

9984  Softbank Group Corp.  Communication Services  0.00%  2.16%  -2.16%  1.12%  

6269  Modec, Inc.  Energy  1.45%  0.07%  1.38%  0.69%  

7011  Mitsubishi Heavy Industries, Ltd.  Industrials  0.00%  1.70%  -1.70%  0.31%  

6941  Yamaichi Electronics Co., Ltd.  Information Technology  1.39%  0.01%  1.38%  0.31%  

4368  Fuso Chemical Co., Ltd.  Materials  1.46%  0.01%  1.45%  0.28%  
 
Top Five Detractors 

Ticker Stock Sector (GICS®) 
Average Weight 

Attribution 
Portfolio Benchmark Active 

6268  Nabtesco Corporation  Industrials  1.63%  0.04%  1.59%  -0.25% 

8316  Sumitomo Mitsui Financial Group, Inc.  Financials  0.00%  1.99%  -1.99%  -0.23% 

6407  CKD Corporation  Industrials  0.81%  0.02%  0.79%  -0.21% 

6758  Sony Group Corporation  Consumer Discretionary  0.00%  3.26%  -3.26%  -0.13% 

4062  Ibiden Co., Ltd.  Information Technology  0.67%  0.17%  0.49%  -0.12% 
Source: FactSet and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of the reporting 
period. 

 

Portfolio Strategy & Outlook 

Market Outlook  
Overall Japanese stocks continue to perform solidly against a backdrop of strong corporate earnings and expectations for 
the Takaichi administration’s proactive fiscal policies, although the market has been somewhat weighed down by concerns 
regarding overheating in the US high-tech stock space as well as concerns about Japan-China relations. In the near term, 
it is possible that we may see periods of high volatility based on US economic and inflation trends, as well as US and 
Japanese monetary policy and changes in interest rates and forex, but we believe the Japanese equity market will continue 
to be firm given that corporate earnings growth is exceeding expectations and also as companies continue to accelerate 
efforts to bolster returns to shareholders. Additionally, over the medium term, we believe that the upward trend in the stock 
market will continue, supported by both macro and micro level structural changes—namely, Japan’s transition to an 
inflationary economy with rising prices and wages, and Japanese companies shifting toward a management style that 
emphasises capital efficiency by reconfiguring business structures and reconsidering their approach to surplus cash. 

 

Portfolio Strategy 

In principle, our investment policy is to make highly selective investments in companies with a relatively high level of liquid 
assets within their industry and that are likely to effectively use such excess cash to expand or streamline their businesses 
and/or enhance shareholder returns. In making stock selections, we focus on bottom-up research thoroughly scrutinizing 
factors such as the nature of each company’s business, their business cycles, competitiveness, and cash flow generation 
capacity. In line with our investment philosophy, we invest only in stocks with the above characteristics and do not invest in 
highly cyclical companies with high financial leverage. As such, there may be periods in which our strategy’s performance 
could face headwinds when such cyclical, debt-heavy stocks come into favour in the market. We carefully consider each 
company’s earnings trends and changes in their management policies and select highly undervalued names from the 
companies that we believe are highly likely to improve their profitability and capital efficiency in the future. 

Our investment process centres on choosing relatively undervalued stocks from the investment universe of companies with 
net cash positive financials. As a result of this approach, the current portfolio tends to be more tilted towards small/mid-cap 
stocks. As such, there may be periods in which our strategy’s performance could face headwinds when large caps come 
into favour in the market. Going forward, we will continue to maintain our policy to focus on undervalued, cash-rich 
companies that are improving their profitability and ROE, yet continue to pay careful attention to company size, liquidity and 
shareholder composition.
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Portfolio Characteristics 

Portfolio Composition  

 Oct-25 Nov-25 

Stock Weighting  98.11% 97.17%  

Cash Weighting  1.89% 2.83%  

Number of Stocks  115 112 

Source: Amova Asset Management as at the end of the reporting period. Due to the different methodology used for the weights computation, the cash 
weighting may be slightly different from what is shown in the fact sheet for the respective share class of the Fund. 

 
Fund Holdings 

Top 10 Holdings 
Weight at Period End  

Fund Benchmark Active  

Kumagai Gumi Co., Ltd.  2.16% 0.02% 2.14%  

Pillar Corporation  2.06% 0.01% 2.05%  

Suzuki Motor Corp.  1.94% 0.37% 1.56%  

Nitto Denko Corp.  1.86% 0.25% 1.62%  

Nichias Corporation  1.82% 0.04% 1.79%  

Taisei Corporation  1.82% 0.23% 1.59%  

Noritake Co., Limited  1.78% 0.01% 1.77%  

Nippon Electric Glass Co., Ltd.  1.71% 0.04% 1.67%  

Shin-Etsu Chemical Co Ltd  1.62% 0.87% 0.75%  

Murata Manufacturing Co., Ltd.  1.61% 0.64% 0.97%  

Source: Amova Asset Management and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of 
the reporting period. Due to methodology difference used for the weights computation, holdings weights may be slightly different from what is shown in 
the fact sheet for the respective share class of the Fund. 

 

Sector Allocation

 
Source: Amova Asset Management and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of 
the reporting period. Due to methodology difference used for the weights computation, holdings weights may be slightly different from what is shown in 
the fact sheet for the respective share class of the Fund.  
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Top 5 Active Stocks Weights 
Weight at Period End 

Fund Benchmark Active 

Kumagai Gumi Co., Ltd.  2.16% 0.02% 2.14% 

Pillar Corporation  2.06% 0.01% 2.05% 

Nichias Corporation  1.82% 0.04% 1.79% 

Noritake Co., Limited  1.78% 0.01% 1.77% 

Nippon Electric Glass Co., Ltd.  1.71% 0.04% 1.67% 
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Exposure by Size (Market Capitalisation)                         Valuations 

 Portfolio Benchmark Diff. 

Over US$ 50 Bln  4.68% 42.37%  -37.69% 

US$ 10 Bln to US$ 50 Bln 12.91% 31.55%  -18.64% 

US$ 3 Bln to US$ 10 Bln  22.71% 14.68%  8.03% 

US$ 1 Bln to US$ 3 Bln  30.23% 7.17%  23.06% 

Less than US$ 1 Bln  26.64% 4.23%  22.41% 

Cash  2.83% 0.00%  2.83% 

Total 100.00% 100.00%  

 

 

 
 
 
 

Fund Information 
 Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number 

Class A JPY 4 October 2024  JPY 1,336.00   LU2842864485   NIAJCAJ LX   138801922 

 

Business Development / Further Information 

Clive Paine  
Ireland / Head of Distribution EMEA   
Phone: +353 (1) 223 2960  
Email: Clive.Paine@amova-am.com   

Jack Lecompte  
United Kingdom  
Phone: +44 (0) 20 3702 1042  
Email: Jack.Lecompte@amova-am.com 

Tim Lord  
Middle East & Africa  
Phone: +44 (0) 20 3702 1071  
Email: Tim.Lord@amova-am.com   

Marleen Barents-Jager  
Benelux and Nordics   
Phone: +49 (0) 69 505047 304  
Phone: +31 (0) 6 21270470  
Email: Marleen.Barents-Jager@amova-
am.com   

Jonathan Barker  
Italy & Spain  
Phone: +44 (0) 20 3702 1022  
Email: Jonathan.Barker@amova-am.com  

Michael Steiner  
Germany, Austria & Switzerland  
Phone: +49 (0) 69 505047 301  
Email: Michael.Steiner@amova-am.com  

 
 
 
Amova Asset Management UK Limited                      

Level 5, City Tower, 40 Basinghall Street, London, EC2V 5DE,  
United Kingdom 
Phone: +44 (0) 20 7796 9866 
Fax: +44 (0) 20 7796 9816 
Email: EMEAenquiries@amova-am.com 

 

 

The copyright and intellectual rights to the index displayed above are the sole property of the index provider. Authorised and regulated 
by the Financial Conduct Authority. 

Number 122084

   Portfolio Benchmark Diff. 

 ROE (Estimate)*  10.72% 12.80% -2.07% 

 PER (Estimate, x)*  16.94 18.33 -1.39 

 PBR (Actual, x)  1.53 1.70 -0.18 

 Dividend Yield 
(Estimate)*  

2.35% 2.21% 0.14% 

 Valuation metrics above are calculated for the entire portfolio including 
cash. Source: Amova Asset Management, FactSet and JPX Market 
Innovation & Research, Inc. or affiliates of JPX Market Innovation & 
Research, Inc. as at the end of the reporting period. *Estimates are on a 
one-year forward basis calculated with earnings estimates by Toyo Keizai. 

 

 
Source: Amova Asset Management, FactSet and JPX Market Innovation 
& Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. 
as at the end of the reporting period. Due to the different methodology 
used for the weights computation, sector weights may be slightly different 
from what is shown in the fact sheet for the respective share class of the 
Fund. 
 



 
AMOVA JAPAN CASH-RICH EQUITY FUND – NOVEMBER 2025  
 

7 
 

Risk Information 

Summary Risk Indicator (SRI) 

Lower risk  Higher risk 

Potentially lower reward  Potentially higher reward 

 
 
The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is that the 
product will lose money because of movements in the markets or because we are not able to pay you. We have classified this Product 
as 4 out of 7, which is a medium risk class. This rates the potential losses from future performance at a medium level, and poor market 
conditions could impact the capacity of the Sub-Fund to pay you. 

Besides the risks included in the risk indicator, other risks may affect the fund performance. 

Operational risk - due to issues such as natural disasters, technical problems and fraud. 

Deposits default risk – deposits and money market instruments are exposed to the risk that their issuer may not be able to meet its 
interest payment or principal reimbursement obligations. 

Lower liquidity risk - lower liquidity means there are insufficient buyers and sellers in the market to facilitate the Fund to buy or sell 
investments readily, this could be due to market events as well as large redemption, causing investments to be sold at a discount, or 
liquidated at a lower price.  

Share class hedging risk – for any hedged share classes, hedging is performed at a cost and the returns of the forward or swap currency 
contracts may not perfectly offset the actual fluctuations between the Sub-Fund base and the hedged share class currencies which may 
increase the hedged share class volatility. If the counterparty of derivative transaction used within the hedging process defaults and is 
unable to meet its contractual obligations, the value of the derivatives dealt with that counterparty may become nil.  

Currency risk - In some circumstances, you may receive payments in a different currency, so the final return you will get may depend 
on the exchange rate between the two currencies. 

 

General Important Information 
This document (the "Document") is prepared by Amova Asset Management Co., Ltd. and/or its affiliates (hereinafter referred to as the 
“Group”) and is for distribution only under such circumstances as may be permitted by applicable laws. This Document does not 
constitute personal investment advice or a personal recommendation and it does not consider in any way the objectives, financial 
situation or needs of any recipients. All recipients are recommended to consult with their independent tax, financial and legal advisers 
prior to any investment.  

This Document is for information purposes only and is not intended to be an offer, or a solicitation of an offer, to buy or sell any investments 
or participate in any trading strategy. Moreover, the information in this Document will not affect the Group’s investment strategy in any 
way. The information and opinions in this Document have been derived from or reached from sources believed in good faith to be reliable 
but have not been independently verified. The Group makes no guarantee, representation or warranty, express or implied, and accepts 
no responsibility or liability for the accuracy or completeness of this Document. No reliance should be placed on any assumptions, 
forecasts, projections, estimates or prospects contained within this Document. This Document should not be regarded by recipients as a 
substitute for the exercise of their own judgement. Opinions stated in this Document may change without notice. 

In any investment, past performance is neither an indication nor a guarantee of future performance and a loss of capital may occur. 
Estimates of future performance are based on assumptions that may not be realised. Investors should be able to withstand the loss of 
any principal investment. The mention of individual securities, sectors, regions or countries within this Document does not imply a 
recommendation to buy or sell.  

The Group accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this Document, 
provided that nothing herein excludes or restricts any liability of the Group under applicable regulatory rules or requirements.  

All information contained in this Document is solely for the attention and use of the intended recipients. Any use beyond that intended by 
the Group is strictly prohibited. 

 

Fund Important Information 
For the purposes of this Document, the “Fund" means the fund referred to at the top of the first page.  

The Fund is a sub-fund of an investment company with variable capital (SICAV) of Luxembourg law, approved and supervised by CSSF. 
The Fund is an Undertaking for Collective Investment in Transferable Securities (“UCITS”) governed by the provisions of The Law of 17 
December 2010 in accordance with Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009.  

Any investment in the Fund may only be made on the basis of the current Prospectus and the key investor information 
documents, as well as the latest annual or interim reports. The Fund Prospectus is available in English, and the key investor 
information document is available in English, Italian, Dutch, German, French, Spanish, Norwegian. Finnish, Danish and Swedish. These 
documents along with the latest annual and semi-annual reports, are available free of charge on our website at https://emea.amova-
am.com/institutional/funds/reports-and-documents or through the contact information listed below. 
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The decision to invest in the Fund should consider all the characteristics objectives of the Fund as described in its Prospectus.  

If you intend to invest in the Fund, please refer to the Prospectus in order to identify whether the Fund will manage sustainability factors 
within the meaning of the SFD Regulation (EU) 2019/2088: an article 6 (limited to analysing sustainability risk as part of its risk 
management process), an article 8 (which also promotes certain environmental and social characteristics) or article 9 (which has 
sustainable investment as its primary objective). Further information about the sustainability-related aspects of the Fund is available here 
Sustainability-related disclosures. 

A summary of investor rights is available in English and can be access through this link https://emea.amova-
am.com/institutional/funds/reports-and-documents. 

The Fund draws your attention to the fact that the NAV may have a high volatility due to its portfolio composition or the portfolio 
management techniques that may be used.  

The Document is not aimed at or intended to be read by investors in any country in which the Fund is not authorised.  

The Fund is registered in multiple jurisdictions and some sub-funds and/or share classes may not be available in all jurisdictions. The 
countries in which the Fund is authorised for marketing is available on the website https://emea.amova-
am.com/institutional/funds/reports-and-documents.  

The Fund has not been registered under the United States Securities Act of 1933 and may not be directly or indirectly offered or sold in 
the United States of America, or any of its territories or possessions or areas subject to its jurisdiction, or to or for the benefit of a United 
States person, unless pursuant to an exemption from United States registration requirements available under United States laws, any 
applicable statute, rule or interpretation. 

The Management Company may terminate the arrangements for marketing under the denotification process in the Cross-Border 
Distribution Directive (Directive EU) 2019/1160. This would be subject to the applicable de-notification process. 

No part of this Document may be reproduced, copied or redistributed without the prior written consent of the Management Company. The 
information in this Document has been obtained from sources deemed reliable; however, the Management Company cannot guarantee 
their accuracy or completeness. 

FACILITIES FOR INVESTORS RESIDENT IN A MEMBER STATE OF THE EUROPEAN UNION (EU) OR THE EUROPEAN 
ECONOMIC AREA (EEA) IN WHICH THE FUND IS MARKETED 

Subscription, redemption and/or switch orders can be made through (i) your bank, financial intermediary or distributor, (ii) the 
Administrator, BNP Paribas, Luxembourg Branch whose office is at 60, avenue J.F. Kennedy, L-1855 Luxembourg, Grand-Duchy of 
Luxembourg. All information on the subscription, redemption, switch or dividend payment procedure is available on Amova Asset 
Management website: emea.amova-am.com. 

For investors resident in EU: 

Facilities for investors in Austria, Denmark, Germany, Finland, France, Ireland, Italy, Netherlands, Norway, Spain, Sweden and 
Netherlands are provided by CARNE GLOBAL FINANCIAL SERVICES LIMITED, 2nd Floor, Block E, Iveagh Court, Harcourt Road, 
Dublin 2, Ireland via the following link: https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent. 

For investors resident in Italy: 

The Fund is only marketed to institutional investors. 

For investors resident in Belgium: 

Receiving this award/rating/label does not mean that the Fund meets your own sustainability objectives or that it meets the requirements 
of future national or European rules. For more information on this subject, visit the website www.fsma.be/fr/finance-durable. Facilities for 
investors resident in Belgium are provided by CARNE GLOBAL FINANCIAL SERVICES LIMITED, 2nd Floor, Block E, Iveagh Court, 
Harcourt Road, Dublin 2, Ireland via the following link: https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent.  

If the handling of a complaint by the Management Company is deemed insufficient, the investor may contact OMBUDSFIN asbl, mediation 
service for financial services, North Gate II, Boulevard du Roi Albert II, n°8, bte. 2, B-1000 Brussels, by telephone at +32 2 545 77 70, by 
e-mail at ombudsman@ombudsfin.be. Visit the page www.ombudsfin.be for more information. 

The tax on stock exchange transactions concluded or executed in Belgium is 1.32% on the redemption of capitalisation shares (with a 
max of EUR 4,000). The rate of withholding tax for natural persons resident in Belgium and applicable to interests relating to capitalisation 
funds and distribution funds investing at least 10% of their portfolio in debt securities is 30%. 

Facilities for investors in Switzerland: 

The Fund is marketed in Switzerland to qualified investors on the basis of Article 120(4) of the Collective Investment Schemes Act (CISA) 
/ Article 120§4 of the Loi cur les placements collectifs de capitaux. The Prospectus, key investor information document, Articles of 
Association, semi-annual and annual reports if applicable for Swiss investors can be obtained free of charge from the Fund's Swiss 
representative, BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zurich. In respect of the shares offered in and from 
Switzerland, the place of performance is at the registered office of the representative in Switzerland. The place of jurisdiction is at the 
registered office of the representative in Switzerland or at the registered office or place of residence of the investor. 

The payment service in Switzerland is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zurich. Fees and incidental costs 
disclosed in this document are calculated on the basis of the last reporting period.  

TOPIX: The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by JPX Market Innovation & Research, 
Inc. or affiliates of JPX Market Innovation & Research, Inc. (hereinafter collectively referred to as "JPX") and JPX owns all rights and 
know-how relating to TOPIX such as calculation, publication and use of the TOPIX Index Value and relating to the TOPIX Marks. JPX 
shall not be liable for the miscalculation, incorrect publication, delayed or interrupted publication of the TOPIX Index Value. 


