Minutes of the 266t: Meeting
of the Tokyo Foreign Exchange Market Committee

(TFEMC)

Time and date of the meeting: November 8, 2023

Venue: Bank of Japan
Chairperson: Mr. Yoshiyasu Inoue
Vice-Chairperson: Mzr. Takamoto Osawa
Vice-Chairperson: Mr. Masato Kanato
Secretary: Mr. Kenichi Sakura

Attending committee members: 26

I. Reappointment of the Vice-Chairperson of the Committee

While Mr. Osawa had expired his term of office, he re-applied for staying

as the Vice-Chairperson of the Committee, which was approved unanimously.

II. Replacement of an Associate Member

Mr. Inoue, Chairperson of the Committee, reported that Mr. Kiyotaka
(Sumitomo Mitsui Banking Corp.) would succeed Mr. Uchiyama as the Associate
Member of the Committee.

III. Update on Re-adherence to the GCoC in Japan

Mr. Kanato, Vice-Chairperson of the Committee, updated the status of re-
adherence to the FX Global Code (hereinafter, “Code”) in Japan. The proposed
plan to continue updating the contact list of market participants was agreed

unanimously.



IV. Progress related to the GFXC

Mr. Sakura, Secretary of the Committee, informed that the reply deadline
for the survey towards the upcoming review of Code has passed and the results
will be reported to the Committee.

Mr. Sakura, Secretary of the Committee, announced that the GFXC is
soliciting opinions from the Committee in order to discuss the policy for the

upcoming review of Code at the GFXC meeting.

V. Implications of T+1 settlement for FX

Mr. Kobayashi reported that the WG on the move to T+1 for US security
settlement agreed with the PT for PVP fund settlement to conduct a survey on
the sell-side and buy-side. The committee unanimously approved the proposal on
the upcoming schedule and the selection policy for the survey respondents.

Mr. Tanaka, based on the confirmation results of the experts in his bank,
represented that there must be no necessity of conducting further legal
confirmation to the experts outside the Committee, which was agreed

unanimously.

VI. Upadate of ISDA’s FX Definition

Mr. Inoue, Chairperson of the Committee, shared the update schedule of
ISDA's FX Definition. Mr. Tanaka was designated to be in charge of collecting

opinions within the committee which was unanimously approved.

VII. Forex Seminar

Mr. Takayama, Chairperson of the Sub-Committee on Education,
presented the current plan for the Forex Seminar to be held in February next

year, including the seminar theme and speakers. And, no objection was expressed.



VIII. Other

Mr. Inoue, Chairperson of the Committee, fostered Committee members
to share the compliance status in their each financial institutions with the so-
called "UTI Regulation" (to be enforced in April 2024). As each financial
institution has its own practical policy on how to respond to the regulation, the
Committee decided not to take a unified response to this issue.
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