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1. Antitrust guidelines review

Counsel circulated and discussed the Foreign Exchange Committee’s (FXC) antitrust
guidelines as part of the standard procedure for the first Operations Managers Working
Group (OMWG) meeting of the year. Counsel highlighted particular behaviors that are
inappropriate and unlawful for the Group - such as efforts to limit access to the market.

2. January 2014 FXC meeting update

Peter Connolly, FXC liaison to the OMWG, updated the Group on the topics discussed at the
January 2014 FXC meeting. He indicated that private sector FXC members suggested a
number of topics that the Committee may follow in 2014, including client execution around
benchmark fixes, electronic trading practices, as well as the impact of regulatory reform.

3. FMLG update

Counsel updated the Group on recent topics of discussion by the Financial Markets Lawyers
Group (FMLG). The FMLG plans to continue work related to interpretation of new
regulations, and is currently working on projects related to trade reporting and prime
brokerage.

4. Topics of focus in 2014

Robert Eby, OMWG Co-Chair, facilitated discussion around potential topics of focus for the
Group in 2014. The topics under consideration included an update of OMWG best practices
around operational risk, analysis of new market regulations, and improvement of buy-side
and sell-side communications during the trade allocation processes. Private sector
members also indicated that if there is a specific operational issue of interest to the Group
going forward, they would like to identify that issue as an item on the OMWG meeting
agenda to better focus discussion on the topic. Private sector members are also interested
in potentially working with other operations management groups on various matters.

5. Market discussion
Private sector members discussed current issues including recent efforts to analyze
settlement risk. Such members also discussed the operational process around settlement of

cash settled forwards. Private sector members also proposed discussion of new fields
introduced by SWIFT as a potential area of focus for future meetings.

6. Other business

The next OMWG meeting will be held on Thursday, February 13 at 3:00 PM, hosted by
Alliance Bernstein.



