Minutes of the 191tk Meeting
of the Tokyo Foreign Exchange Market Committee

(TFEMC)

Time and date of the meeting: 15:30-16:30 May 19th, 2016

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

Attending committee members: 25

I. Resignation and Appointment of a Member and Chairperson

Mr. Onishi, Vice-Chairperson of the Committee, announced that Mr.
Iwadare (Bank of Tokyo-Mitsubishi UFJ) will resign as a member and a
Chairperson of the Committee. Mr. Hoshino (Bank of Tokyo-Mitsubishi UFJ)
was selected to serve on the Committee as a new member of the Committee.
Also, Mr. Hoshino expressed his will to serve on the Committee as a Chairperson,

and was approved unanimously.

II. Reappointment of Members

Mr. Iwadare, Chairperson of the Committee, reported that the term of
Mr. Ogaki as a member of the Committee would shortly expire. Mr. Ogaki
expressed his will to serve as a member for another term, and was approved

unanimously.

II1. Public Release of the First Phase of the Global FX Code of Conduct

Mr. Inoue, Secretary of the Committee, reported that the first phase of
the Global FX Code of Conduct and principles for adherence will be released at
10pm on May 26th (Japan time). He explained that following the release, the
Committee will share the released documents on its website, develop and release
Japanese translations, and explain the documents to broad market participants
in Tokyo by holding meetings with the sell-side and the buy-side.



IV. Meetings with the Buy-side and Sub-Committee on Buy-side

Mr. Ishibashi, Chairperson of the Sub-Committee on Buy-side, explained
that the meetings with the buy-side will be held in June following the public
release of the first phase of the Global FX Code of Conduct. He also explained
that the Sub-Committee is considering having a few buy-side participants

involved as Sub-Committee members beginning this summer.

V. Turnover Survey of Tokyo Foreign Exchange Market

Mr. Aoyama, Vice-Chairperson of the Committee and Chairperson of the
Sub-Committee on Market Research, reported that a part of the survey format
will be changed from the October 2016 survey to enhance usefulness.
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