Minutes of the 277t Meeting
of the Tokyo Foreign Exchange Market Committee

(TFEMC)

Time and date of the meeting: January 28t 2025

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

Attending committee members: 23

I. Progress related to the GFXC

Mr. Sakura, Secretary of the Committee, reported that the GFXC had
held an online meeting on December 5-6, and approved the proposals of FX
Global Code (hereafter, "Code”) revision. He also informed that the revised Code
had been published on the GFXC website on January 24. With the completion of
the Code revision, Mr. Kohashi, Vice-Chairperson of the Committee and Mr.
Sakura explained that the Sub-Committee on Code of Conduct would translate
the revised Code and Disclosure Cover Sheets. Mr. Kohashi also explained that
the Sub-Committee on Code of Conduct would discuss the work plan regarding
how to disseminate the revised Code to those who had already adhered to the
previous Code, and encourage them to consider re-adherence to the revised
Code, and no objections were raised.

Mr. Sakura, Secretary of the Committee, informed that, at the GFXC
meeting, the global evolution of the Statements of Commitment to the Code had
been explained and the importance of encouraging buy-side firms to adhere to

the Code had been discussed. In addition, he provided information on the work
schedule to update ISDA FX Definitions.

II. Result of the Turnover Survey conducted in October 2024

Mr. Kataoka, Associate Member of the Commaittee, overviewed the
results of the Turnover Survey (October 2024) and reported that this would be
published today.



III. Forex Seminar

Mr. Takayama reported information on the Forex Seminar to be held in
February, including the seminar theme and speakers, and gave an update on
preparations.

IV. Renewal of the contract of the Committee’s website

Ms. Fukuda proposed to renew the contract of the Committee’s website,
and no particular objections were raised.

V. Payment of the renewal of the contract of the Committee’s website

Ms. Fukuda and Mr. Inoue, Chairperson of the Committee, suggested
that, from the next time, the request and approval of expense payments for the
renewal of the contract of the Committee’s website could be made by e-mail, and
the payments should be made within the fiscal year, given that the plenary
sessions of the Committee were not usually held in December. No particular
objections were raised.

VI. Preparations for the Annual General Meeting

Mr. Ohara, Associate Member of the Committee, asked each Sub-
Committee’s chairperson to summarize and share their activities during 2024
and future tasks in their respective Sub-Committees in the annual report
towards the 2024 annual meeting which would be held concurrently with the
next plenary session in February.

VI. Other

Mr. Inoue, Chairperson of the Committee and Mr. Kobayashi,
introduced the recent progress on the implementation of a unique product
identifier (UPI) with respect to the expansion of the reporting system for OTC
derivatives transaction information.

Mr. Inoue, Chairperson of the Committee, informed that IOSCO had
published a public consultation document on pre-hedging and was seeking
comments.
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