Minutes of the 181t Meeting
of the Tokyo Foreign Exchange Market Committee

(TFEMC)

Time and date of the meeting: 13:00-14:30 April 17, 2015

Venue: Bank of Japan
Chairperson: Mr. Hirochika Iwadare
Vice-Chairperson: Mr. Tomoo Onishi
Secretary: Mr. Hirotaka Inoue

Attending committee members: 20

1. Resignation of Members

Mr. Iwadare, Chairperson of the Committee, reported that Mr. Kraft would

resign from the Committee.

II. Replacement of Associate Members

Mr. Iwadare, Chairperson of the Committee, reported that Mr. Tsutsui
and Mr. Suda, Associate Members of the Committee, would be replaced by Mr.
Tetsuda and Mr. Murata.

II1. Activities of Sub-Committees

1. Sub-Committee on Committee Steering

Mr. Hirota, Chairperson of the Sub-Committee, reported that the
Sub-Committee had discussed the agenda for today's plenary, including a report
on the activities of the Sub-Committees.

2. Sub-Committee on Code of Conduct (CoC)

Mr. Onishi, Chairperson of the Sub-Committee, reported the progress in
its discussion on how to make the Guideline known to both sell-side and buy-side

market participants.



IV. Schedule for Buy-side Meetings

Mr. Suda, Associate Member of the Committee, reported that the
buy-side meetings are being arranged.

V. Appointment Process of New Members

Mr. Iwadare, Chairperson of the Committee, reported that the

appointment process for new members 1s under discussion.

VI. Others

In a study session following the plenary, Mr. Shirota (HSBC Securities)

made a presentation on the recent Chinese economy and financial markets.
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