December 13, 2004

Minutes of the 79th Meeting
of the Tokyo Foreign Exchange Market Committee

(TFEMO)

Time and date of the meeting: 13:00-15:00 November 4, 2004

Venue: Bank of Japan
Chairperson: Mr. Tetsuji Ogino
Vice-Chairperson: Mr. Muneaki Kiyota
Vice-Chairperson: Mzr. Tadahiko Nashimoto
Secretary: Mr. Tetsuya Inoue

Attending committee members: 13

I . Activities of Sub-Committees

1. The Sub-Committee on Code of Conduct

Mr. Yanagisawa, Chairperson of the Sub-Committee, proposed that the
Committee would carry on the Committee web site the comment to NY FXC to
appreciate its revision of the guidelines for foreign exchange trading activities.

And it was approved.

2. The Sub-Committee on NDF

Mr. Mizukoshi, Vice-Chairperson of the Sub-Committee, reported on “2004
Asian Currency Non-Deliverable FX Documentation” as follows.

1) The Committee announced the Documentation on November 1, in
collaboration with NY FXC and EMTA.



2) The Sub-Committee would recommend to use its templates as a best practice,
taking into account of banks’ evaluation of it in terms of legal compliance.
And it would also discuss how to deal with “Multilateral Amendment”.

3. The Sub-Committee on Market Research

Mr. Kiyota, Chairperson of the Sub-Committee, reported that the
Sub-Committee discussed Business Continuity Plan(BCP) in the Tokyo foreign
exchange market in the following aspects.

i) exchanging information on BCP of respective members.
ii ) sharing the list of emergency contacts

In relation to the second point, he proposed that the Committee would update
the list of Committee members at first. And it was approved.

4, The Sub-Committee on Public Relations

Mr. Inoue, the Secretary of the Committee, reported on the updates of
operation procedures for managing the Committee web site. He also reported
that he would expect to implement new procedure at the end of November.

IT. Others

Mr. Tanemura (Bank of Japan) gave a presentation on “Central Bank Survey of
Foreign Exchange and Derivatives Market Activity in April 2004: Turnover Data,
Japan”, followed by a question-answer session on the features and their
backgrounds.



