Minutes of the 146tk Meeting
of the Tokyo Foreign Exchange Market Committee

(TFEMC)

Time and date of the meeting: 13:00-13:45 October 19th, 2011

Venue: Bank of Japan
Chairperson: Mr. Akira Hoshino
Vice-Chairperson: Mr. Tadahiko Nashimoto

Attending committee members: 16

I. Activities of Sub-Committees

1. Sub-Committee on Committee Steering

Mr. Tsukada, Chairperson of the Sub-Committee, reported that progress
had been made in simplifying survey items and expanding the number of
financial institutions for the annual “Turnover Survey of Tokyo FX Market.”
He mentioned that the outcome of discussions on these matters was planned to
be reported to the Committee after the Sub-Committee on Market Research held

a meeting.

2. Sub-Committee on BCP

Mr. Mori, Associate Member of the Committee, reported that the outline
of the next joint BCP exercise among three markets had been fixed at the
working level meeting on October 13th, He explained that the Sub-Committee
was reviewing scenarios for the BCP exercise in details and examining the
revision of the BCP manual for FX market. He also mentioned that the
Sub-Committee planned to report to the Committee on these matters after it
held a meeting.



3. Sub-Committee on Legal Matters

Mr. Tsukada, Vice-Chairperson of the Sub-Committee, reported that the
Sub-Committee planned to prepare a draft for public comments regarding the
recommendation of the dollar/yen rate, which is used to calculate the fixing rate

of NDF transactions, and report to the Committee.

4. Sub-Committee on Operation

Mr. Fukushima, Chairperson of the Sub-Committee, reported that the
Sub-Committee had held the fourth workshop on the post-trade processing of
foreign exchange derivates. He explained that at the workshop, there had been
an active discussion about various issues such as the clearing system of the yen
interest rate swap transactions and how to strengthen the foreign exchange

derivates market.
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