(Tentative translation)

Cross-Industry Committee on Japanese Yen Interest Rate Benchmarks

Minutes for the August 13, 2021 Meeting
(by written resolution)

I. Report from the Sub-Group for the Development of Term Reference Rates

The Sub-Group for the Development of Term Reference Rates reported that it had consulted
with its members on the specific matters of the "TONA First," an initiative to recommend
liquidity providers -- including cases in which trading takes place via interdealer brokers -- to
change the quoting conventions from Japanese yen (JPY) LIBOR to TONA in the JPY interest
rate swaps market. Based on the consultation, it was reported that "Transition of Quoting
Conventions in the JPY interest rate swaps market ("TONA First")" was published and the

members of the Committee approved the publication.!
I1. Report from the Working Group on Currency Swaps

The Working Group on Currency Swaps reported that it had consulted with its members on the
start date for the transition of the interdealer trading conventions used in cross-currency basis
swaps referencing LIBOR to risk-free rates (TONA in the case of Japanese yen). Based on the
consultation, the members of the Committee approved the publication of "Transition of Quoting

Conventions in the Cross-Currency Swap Market."?

! https://www.boj.or.jp/en/paym/market/ipy _cmte/cmt210726b.htm/
2 https://www.boj.or.jp/en/announcements/release_2021/rel210813b.pdf
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