(Tentative translation)

Cross-Industry Committee on Japanese Yen Interest Rate Benchmarks

Minutes for the September 10, 2021 Meeting
(by written resolution)

I. Report from the Sub-Group on Loans and the Sub-Group on Bonds

The Sub-Group on Loans and the Sub-Group on Bonds reported and shared with the members
an overview of their deliberations regarding tough legacy contracts in Japan. Furthermore, it
was proposed that the Committee discuss and summarize the points raised during the
deliberations in a public consultation to seek understanding from market participants. The

members approved this proposal.

[I. Publication of a Tool for Calculating TONA Compounding (Fixing in Arrears)

The Secretariat proposed that the Committee publish a tool for calculating the Uncollateralized
Overnight Call Rate (TONA) Compounding (Fixing in Arrears), in order to promote
understanding of the interest calculation methodology for TONA Compounding (Fixing in

Arrears). The members approved this proposal.
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