Minutes of the 205t Meeting
of the Tokyo Foreign Exchange Market Committee

(TFEMC)

Time and date of the meeting: 13:00-15:00 October 234, 2017

Venue: Bank of Japan
Chairperson: Mr. Akira Hoshino
Vice-Chairperson: Mr. Tomoo Onishi
Vice-Chairperson: Mr. Hiroaki Aoyama
Secretary: Mzr. Hiroshi Shigemoto

Attending committee members: 25

1. Promotion of the FX Global Code to Market Participants in Japan

Members reported the progress of actions to promote adoption and
adherence to the FX Global Code (the Code) in the Tokyo market. In addition, Mr.
Fujihira, Associate Member of the Committee, explained initiatives to develop
reference materials together with the Sub-Committee on Code of Conduct to
support works by market participants to for adoption and adherence to the Code,

In response to requests from regional banks.

Furthermore, Mr. Hoshino, Chairperson of the Committee, proposed that
the Sub-Committee would be tasked with devising plans for setting up a public
register for the Tokyo market, and the Committee approved this proposal.

Mr. Hoshino and Mr. Shigemoto, Secretary of the Committee, reported
recent works by the Global Foreign Exchange Committee (GFXC) toward its
next meeting in November. Mr. Hoshino proposed to have another opportunity to
discuss further among members before the meeting, and the Committee
approved this proposal.

II. Recommendation for the Calculation of the Fixing Rate of NDF Transactions

against the Yen

Based on the discussion at the previous meeting, Mr. Hirota reported
that the Committee had announced on its website its decision to withdraw the
current recommendation regarding the "JPNU" page for the calculation of the
fixing rate of NDF transactions against the yen. Mr. Ooki referred to the



Committee's ongoing consideration to create reference rates. Mr. Hoshino
proposed to continue holding discussions while consulting with other bodies on
the handling of the situation, and the Committee approved this proposal.

II1. Sub-Committee on BCP

Mr. Koyanagi, Associate Member of the Committee, reported that the
joint BCP exercise among three markets held on October 18th had been
completed as scheduled overall. Mr. Koyanagi also mentioned that the
Committee would consider some cases of BCP implementation wupon the

realization of adverse geopolitical events and large-scale natural disasters.
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