
October 1,2025

Via Email (secretarv@cftc.qov)
Mr. Christopher J. Kirkpatrick
Secretary
Office of the Secretariat
Commodity Futures Trading Commission
Three Lafayette Centre
1155 21st Street, N.W.
Washington, DC 20581

Re: National Futures Association: Repeal NFA lnterpretive Notice 9073
entitled: Disclosure Requirements for NFA Members Engaging in Virtual
Currency Activities and Proposed Amendments to NFA Compliance Rule
2-51

Dear Mr. Kirkpatrick:

Pursuant to Section 17(1) of the Commodity Exchange Act ("CEA"), as
amended, National Futures Association ("NFA") hereby submits to the Commodity
Futures Trading Commission ("CFTC" or "Commission") the proposed repeal of NFA
lnterpretive Notice 9073 entitled Disclosure Requirements for NFA Members Engaging
in Virtual Currency Activities ("lnterpretive Notice 9073 or lnterpretive Notice") and also
submits proposed amendments to NFA Compliance Rule 2-51 to clarify the scope of
digital asset commodities covered by this rule. NFA's Board of Directors ("Board")
unanimously approved the proposals on August 21,2025. NFA is invoking the "ten-
day" provision of Section 17(1) of the CEA and plans to make the repeal of lnterpretive
Notice 9073 and the amendments to NFA Compliance Rule 2-51 as early as ten days
after receipt of this submission by the Commission unless the Commission notifies NFA
that the Commission has determined to review the proposals for approval.

PROPOSED AMENDMENTS
(additions are underscored and deletions are s+ie*en+n+eug+)
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INTERPRETIVE NOTIEE

The growth ef the virtual eurreney market has attraeted a signifieant ameunt ef invester

+
s of NFi\s

fer NFA Mernber+engagirg in virtual eurreney preduets Seetien I is applieable-{+F€Ms-and

premetienal material that is misleading er deeeptive,

l, Diselesure Obligatiens ef FCMs and lBs En

@rens
@ives

lnvester Advisery Futures en Virtual

eurreney derivative transaetien with er threugh the FCM er lB Member, Fer
intredueed aeeeunts the adviseries n++' be previded b,'either the FCM er lB

eurreney Oeriv
ef thi+lnterpretive Netiee; the FGM and/e' lB Member must previde the

+nterpretive-lt+ree=

ies

iei+-e+

partieipants may net understand that NFA dees net regulate in any manner an

prehibits a Member frem; ameng ether things' stating er implying that it has been

eu+reneies-i ustemer er eeunterparty with the

[N Mtr OF NFA MEMBERI tS n MEMBER OF NFn nND tS SUBJECT
TO NFAS REGUt,+TORY OVERSIGHT AND EXAMINATIONS.

REGUTNTORY OVERSIGHT AUTHERITY SVER UNDERTYING OR
SPOT VIRTUAT GURRENCY PRODUGTS OR TRANSNCTISNS OR
MRTUnt CURRENGY EXCH^NGES; GUSTODTANS OR MARKETS,
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The adviseries and diselesure language deseribed in Seetiens l,A and l,B nray be
previeeA te etigib lB Member's web

preminent manner designe*te ensure a eusterner is aware ef them, Merely

eustemers an e mail ineluding links te the adviseries and diselesure language
ien

I
eprovrAed+e-a

derivatives transaetien with er through the FGM er lB Member, The diselesure

eeunterparty at er befere the time they engage in any unde*V+ng-€r€p€++rHual
eurreney aetivities-with or threughthe FCM er-[B Mernber,

neyDerwat+ves
+ons

traAe vi*uat eurre

managed aeeeunt elients whe de net fully understand the nature ef these preduet+ er the

GPO and GTA Members sheuld earefully eensider the risks arising frorn their aetivities in
virtual eurreneies and virtual eurreney derivative+and eustemize their diselesure

that GPO and CTA Members previde rebust diselesures related te the risks ef virtual

diselesure items; and Members sheuld net neeessarily limit their diselesures to these
ted

with trading virtual euneneies er vrtual eurreney derivatives will vary ever time, and+h+s

that any CPOer GTA Member eperatrng a peel (exempt er nen exempt) er managed
I eurreneies mt*st displayin

its diselesure deeurnent; offering deeument and premetional material related to virtual
eu+renei ized diselesure that must be
previW
eurreneies if a CPO er GTA engages in any ether virtual eurreney aetivities,
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unt
Prosram€

While NFA dees net intend to preseribe standardized diselosure language fer
GPO and CTA Members engaging in underlyingFor€p€lvr4uak+*r+en€y
transaetions in a pool-or managed aeeeunt pregram, CPO and CTA Members
that engage in these transaetiens must address any of the fellewing areas that

*
*ney+ave-i*nns+e

value, The priee ef many virtt*al eurreneies is based en the agreemenlef
the parties to a transaetien, The risks asseeiated witl+the-uniquej€a+uFes

@
. Priee Velafilify, The priee of a virtual eurreney is based on the pereeived

value ef the virtual eurreney and subjeet te ehanges in sentiment; whieh
make these prsduets highly velatile, Certain virtual eurreneies have
experieneeO eaiU
with the extreme priee velatility ef virtual eurreneies and the-pessibility ef

an+

@
*

@

partieipants trying te exit a pesition' partieularly during periods ef s{ress,
N FA ge n e ra I I y ex peets the pelieies a nd preeedu+es+er-yafu+Hg-r,.i+ual

ffiunt
their aeeess to liquidity and the velatility of these markets, The valuatien

ies

*
"wallets" er spot exehanges inelude haeking vulnerabilities and a risk that
pubkcly4+st++bt+t ed--ledg
ee+*td+esult-in-a-st+

e
iee-p+essu+een

risl<s asseeiated-with engaging in vi*ual eu+rene" transaetiens sheuld be
explarne+

a

n-a
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ffidger' the-publie address dees net identify the
rivate l<ey, Unlike bank and brekerage

eurreneies de net always identify the ewner, The epaqueunderlying or

p+rmpan4dt+mpsehernes- The risks asseeiated with the epaque nature
ined,

-
iaries, eustedians and

venders used te faeilitate virtt+al eurreney transaetiens, are relatively new

prisAietiens,
eurreneiesferthe b@

e
maintaining exelusive eentrel eFthe Brivate keys= Under this skueturet
virtual eurreney exehanges ee!leet large arneunts of eustemer funds fer

eustorners, The epaque underlying spet market and laek ef regulatery

ef eperatienal risk than regulated futures er seeurities exehanges, lf
virtual eurreneies are traded sr held threugh an exehange, interrnediary er
eusteOian; tnen t
@

*in

ln the United States' virtual eurreneies are net subjeet te federal
u+at'ory

ated+V+ne
CFTC' and the SEChas eautiened that rnany initial eein efferings are
t+*ety+e+all-w++n+ +r{+es

idual
eu+renei nd serviee

r

*

en a bleel<ehain er distributed ledger, The less' the{t er destruetien ef a
private--key may result in an irreversible less, The ability te partieipate in

et

320 South Canal, Suite 2400 | Chicago, 1L60606 | 312-781-1300 | www.nfa.futures.org

5



Christopher J. Kirkpatrick October 1,2025

@
eustomers te partieipate in a ferk that ereates a-new preduet, The risks

*

e
generaf+y-fie€es@+e@

te rnarket forees and it is pessible that the feeseouldin€rease

nsaetionjn-a
eemmedity peel, exempt peel er managed aeeeunt pregram must
p+om ge-in-iMne

@ies=

INAME OF NFA MEMBERI IS N MEMBtrR OF NFA+\ND IS SUBJEGT
TO NFn',S REGUTATORY OVERSTGHT nND EXAMIN^T|ONS, INAME
oF NFA MEMBERI HnS ENG^GED OR Mny ENG^GE tN

RA.[4]
AtTHSUGH NFA HnS JURISD|GT|ON OVER*INAME OF NFA

PRoGRAMI, YOU SHOUTD BE A!ryARE TH^T NFn DOES NOT H^VE
REGU$TORY OVERSIGHT NUTHOR+TY FOR UNDERLYING OR
SPOT MARKET VIRTUAT GURRENCY PRODUCTS OR
TRANSACTIONS 8R VIRTUAT CURRENCY EXGHANGES;
GUSTODINNS OR MNRKETS, YOU SHOUTD AISO BE AWARE THNT

PRODUCTS; INCTUDING tACK OF N CENTRATIZED PRICING
SOURCE AND THE OPAQUE NATURE OF THE VIRTUAT GURREN&Y
MARKET; THERE CURRENTTY IS NO SOUND OR ACEEPTABTE
PRNCTICE FOR NFA TO NBEQUATtr HIP

URRENCY OR THE VATUATION
ATTRIBUTED TO N WRTUAT GURRENCY BY INAMFOF NFA
I,E{f,BER}

ed
neeeun+++eg+arn€

While NFA dees net intend te preseribe standardize*diselesure language-fe+
ien+"in-a
lves

have a number ef unigue features thalGPO and CTA Mernbers thaf engage in
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in-vi*t+at
erivatives may experienee

@

*h+he-umque

@veen-a+ee+s-e

G, Any Other Aetivities in Underly+ng er Spot Vi*ual Gurreneies

frem; ameng ether things; statingrer implying that it has been spensered;
M

ef NFA's regulatory eversight, any CPO or CTA Member engaging in any manneF

euffenere+g
aF€Uagffit€r

e

@res=
INA$E OF NFA MEMBERI l$A MEMBER OF NFn nND tS SU&JESF
TO NFA'S REG
HOWEVER; YOU SHOUTD BE AWNRE THAT NFA DOES NST.HAVE
REGUTATORY OVERSIGHT AUTHORITY OVER UNDERTYING OR
SPOT VIRTUAT CURRENGY PROBUGTS ORTRANSNCTIONS OR
MRTUNT CURRENGY EXCHNNGES; CUSTODINNS OR MNRKETS.

Failure te fellew the diselesure guidelines in this lnterpretiveAlot+ee-may+e

&+

+ 
+ng

dise
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***

COMPLIANCE RULES

***

Part2 - Rules Governing the Business Conduct of Members
Registered with the Commission

***
Gompliance Rules

RULE 2-51. REQUIREMENTS FOR MEMBERS AND ASSOCIATES ENGAGED IN
ACTIVIT!ES !NVOLVING DIGITAL ASSET COMMODITIES

Christopher J. Kirkpatrick

(a) Fraud and Related Matters

No Member or Associate engaging in

(i) Cheat, defraud, or deceive,
involved in those activities;

October 1,2025

activities involving any digital asset commodity shall:

or attempt to cheat, defraud or deceive any other person

(ii) Make a communication related to a digital asset commodity that operates as a fraud
or deceit; employs or is part of a high-pressure approach; or makes any statement that
trading in digital asset commodities is appropriate for all persons;

(iii) Willfully make or cause to be made a false report, or willfully enter or cause to be
entered a false record in or in connection with any transaction involving a digital asset
commodity;

(iv) Disseminate, or cause to be disseminated, false or misleading information, or a
knowingly inaccurate report, that affects or tends to affect the price of any digital asset
commodity;

(v) Engage in manipulative acts or practices regarding the price of any digital asset
commodity; or

(vi) Embezzle, steal, or purloin, or knowingly convert to its own use or the use of
another, any money, securities, digital assets or other property received from or accruing
to any person in connection with a transaction involving a digital asset commodity.

(b) Just and Equitable Principles of Trade

Members and their Associates shall observe high standards of commercial honor and just and
equitable principles of trade in the conduct of their business involving any digital asset
commodity.

320 South Canal, Suite 2400 | Chicago, 1L60606 | 312-781-1300 | www.nfa.futures.org

8



Christopher J. Kirkpatrick October 1,2025

(c)

ies,

(d) Supervision

Each Member engaged in digital asset commodity activities must diligently supervise its
employees and agents in the conduct of their digital asset commodity activities for or on behalf
of the Member. Each Associate who has supervisory duties over a Member's digital asset
commodity activities shall diligently exercise such duties in the conduct of that Associate's digital
asset commodity activities for or on behalf of the Member.

(g]} (e) Scope

This Rule applies to a digital asset commodity or commodities
thathavearelatedcommodityinterestsproduct(s)certifiedbya

registered entity or approved bv the CFTC for listing under Part 40 of CFTC Regulations.

EXPLANATION OF REPEAL OF INTERPRETIVE NOTICE AND
PROPOSED AMENDMENTS

ln 2018, NFA's Board adopted lnterpretive Notice 9073 to set forth
disclosure requirements for NFA Members that were engaging in virtual currency
activities (hereinafter referred to as digital commodities). The lnterpretive Notice
required FCM and lB Members that engaged in spot digital commodity activities to
inform customers of the limits to NFA's regulatory authority including that NFA did not
have authority over the spot digital commodity transactions engaged in with an NFA
Member. The lnterpretive Notice also required CPO and CTA Members to provide a
standardized disclosure regarding the limits of NFA's jurisdiction. Additionally, the
lnterpretive Notice required CPO and CTA Members to consider the risks arising from
their activities in digital commodities and customize their disclosure documents and
other materials to address those risks. The lnterpretive Notice provided an extensive
list of potential risk areas and disclosure language that CPO and CTA Members were
required to consider.

Given the increase in NFA Member activity involving spot digital
commodities, in 2023 NFA's Board adopted NFA Compliance Rule 2-51, which imposed
anti-fraud, just and equitable principles of trade, and supervision requirements on NFA
Members and Associates engaging in digital commodity activities. The Board adopted
Compliance Rule 2-51 to ensure that NFA would have clear jurisdiction to discipline a
Member or take other appropriate action to protect customers in the event a Member
committed fraud or similar misconduct with respect to its digital commodity activities.
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At its August 21,2025 meeting, NFA's Board unanimously approved the
repeal of lnterpretive Notice 9073 after determining that it has become outdated. The
Board noted that the disclosure language regarding NFA's limited jurisdiction was no
longer accurate given NFA Compliance Rule 2-51. The Board also noted that the list of
risk associated with digital commodities continues to evolve and that the list set forth in
the lnterpretive Notice should be further evaluated. The Board specifically noted that
repealing the lnterpretive Notice does not relieve CPOs and CTAs from the obligation of
appropriately disclosing the material risks related to its offerings. Finally, the Board
noted that while the lnterpretive Notice was outdated, NFA would likely propose new
disclosure requirements after seeking input from the various Member Advisory
Committees and impacted Members.

NFA's Board also unanimously approved amendments to NFA
Compliance Rule 2-51 lo broaden the scope of Compliance Rule 2-51 lo cover any
digital asset commodity that has a related commodity interest product certified by a
registered entity or approved by the CFTC for listing under Part 40 of CFTC Regulations
(CFTC listed product). The Board noted that when it adopted Compliance Rule 2-51, tt
limited the Rule's scope to Bitcoin and Ether, which at the time were the only two digital
assets with a CFTC listed product. The Board also noted that when it adopted
Compliance Rule 2-51 it stated that it would amend the Rule to cover other products
that are identified as commodities in the future. The Board concluded that linking the
products covered by the Rule to those with a CFTC listed product would provide
Members with clarity on the products covered while at the same time not necessitating
amendments to the Rule to specifically identify a product each time there was a new
CFTC listed product.

Finally, the Board unanimously approved an amendment to NFA
Compliance Rule 2-51 to eliminate reference to the lnterpretive Notice.

NFA staff discussed these proposals with the FCM, lB, and CPO/CTA
Member Advisory Committees, and all supporled the proposed changes. As mentioned
earlier, NFA is invoking the "ten-day" provision of Section 17(1) of the CEA. NFA
intends to repeal lnterpretive Notice 9073 entitled Disclosure Requirements for NFA
Members Engaging in Virtual Currency Actives and also make the amendments to NFA
Compliance Rule 2-51 effective as early as ten days after receipt of this submission by
the Commission, unless the Commission notifies NFA that the Commission has
determined to review the proposal for approval.

Respectfu I ly su bm itted,

7tk<-
Tim Elliott
Vice President and General Counsel

cc: FrankFisanich(ffisanich@cftc.oov)
Tom Smith (tsmith@cftc.gov)

Submission Letters\Repeal lnterp Notc 9073 and Amend CR 2-51
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