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1. Update on regulatory landscape

The buy-side co-chair, James Wallin, welcomed the group and thanked Blackrock for
hosting the meeting. He then facilitated discussion on regulatory changes in the non-
deliverable forward (NDF) market. He noted pending clearing mandates in the NDF
products in the United States and the Europe. The OMWG discussed the timing of various
aspects of the new regulations.

2. Member update on Execution-to-Settlement Recommendations for Non-dealer
Participants

Ken Rozycki updated the OMWG on the working group reviewing the Execution-to-
Settlement Recommendations for Non-dealer Participants. The working group will
continue to develop draft language with input from members the Financial Markets
Lawyers Group (FMLG). Mike Debevec updated the group on the OMWG working group
focused on onboarding and allocation best practices. He indicated that best practices
developed by the working group will likely be included in the broader Recommendations
for Non-dealer Participants document.

3. FXC and FMLG updates

FXC member, Chris Vogel, updated the OMWG on topics discussed at the November 2014
FXC meeting. He noted that the FXC discussed the Financial Stability Board’s FX Benchmark
Report and potential implications of the report on the FX market. He also noted that the
FXC reviewed the best practices document on Autodealing: Market Impact and Best
Practice Recommendations and discussed the longer-term effort to consolidate and update
the best practices documents. He highlighted various aspects of the FXC’s discussion of
current market conditions, including the recent increase in volatility and views on the
global growth outlook.

Counsel updated the Group on recent topics of discussion by the FMLG. She reviewed the
outstanding request from the FMLG for the relevant OMWG members to provide data
relating to non-acceptance or affirmative rejections of prime brokerage transactions that
was introduced at the last OMWG meeting. She also provided a summary of key points
discussed during a call between the FMLG and the Financial Market Law Committee
(FMLC).

4. Market discussion

The OMWG discussed the potential to receive an update on the Global Financial Market
Association’s 2015 work streams.

5. Other business

Private sector members approved the summary of the October 8, 2014 meeting.
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