Minutes of the 161t Meeting
of the Tokyo Foreign Exchange Market Committee

(TFEMC)

Time and date of the meeting: 13:00-13:30 April 8, 2013

Venue: Bank of Japan
Chairperson: Mr. Akira Hoshino
Vice-Chairperson: Mr. Hokuto Nakano
Vice-Chairperson: Mzr. Tomoo Onishi
Secretary: Mr. Yoshihito Saito

Attending committee members: 17

1. Reappointment of Members

Mr. Hoshino, Chairperson of the Committee, reported that the term of
Mr. Nakano, Vice-Chairperson of the Committee, as a member of the Committee
would shortly expire. Mr. Nakano expressed his wish to serve on the
Committee for another term and was approved unanimously. In addition, it
was also decided that Mr. Nakano continued to be Vice-Chairperson for another

term.

II. Activities of Sub-Committees

Mr. Tsukada, Chairperson of the Sub-Committee on Committee Steering,
explained the summary of discussion at the Sub-Committee, which was held
after the last Committee. Specifically, he reported that the Sub-Committee had
shared information about the content of the Notification No. 105 of the Financial
Services Agency (FSA).

II1. Notification No. 105 of the Financial Service Agency

Mr. Mori, Associate Member of the Committee, reported the contents and
issues about the Notification No. 105 of the FSA shared among members of the
Sub-Committees on Committee Steering. Specifically, he explained that the
current Notification limited the cases where an overseas clearing house
unlicensed as a domestic clearing house by the FSA was able to provide the

clearing service for the Japanese financial institutions. He also mentioned that



the Committee should take some actions given the recent increase in the type of

transactions, which have to be centrally cleared, in many countries.

In this context, Mr. Hoshino, Chairperson of the Committee, proposed to
do some research about the outline of regulations on NDF transactions in
several countries. Based on the discussion, it was decided that the
Sub-Committee on NDF would start conducting a research.
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