(Tentative translation by the Secretariat)

Study Group on Risk-Free Reference Rates
Minutes for the February 8, 2016 Meeting

4:30 - 5:30 PM
(Meeting Room in the Bank of Japan)

1. Members approved the minutes of the December 21, 2015 meeting. They also approved to
publish the minutes on the Bank of Japan's web site.

2. The Secretariat provided an update on recent developments of international discussions about
risk-free reference rates.

3. Working Group on Market Structure Analysis (WG1) presented the draft of the survey and asked
opinions from members. The survey, comprised of questions about transaction data and purposes
of Japanese yen interest rate swaps (JPY IRS), will be conducted with a view to estimating
transaction volumes of JPY IRS for which the use of risk-free rates would be suitable. After
some discussions, members agreed to conduct the survey in February and its results would be
reported at the next meeting after analysis by WGL1.

4. Working Group on Market Infrastructure Development (WG2) provided a report on the OIS
market in Japan, including possible solutions for revising market conventions, while noting some
reservations. After some discussions, members agreed that they would send comments to WG2,
and that WG2 would materialize the revision plan and report the results at the next meeting.

5. The Secretariat explained the outline of the public consultation paper. Members agreed that
comments on the paper would be taken from them and the revised paper reflecting the comments
and results of the two working groups' analysis would be presented at the next meeting.

6. The Chair announced that the next meeting would be held in mid-March. The Chair proposed
that at the next meeting, WG1 and WG2 would present the final results of their analysis and
members would discuss the public consultation paper, and members agreed.
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