
                                                                                  
        

April 30, 2012 

 

Via Electronic Mail:  secretary@cftc.gov  

 

David A. Stawick 

Secretary of the Commission 

Commodity Futures Trading Commission 

Three Lafayette Centre 

1155 21
st
 Street, NW 

Washington, DC  20581 

 

Re:  Request for an Extension of Time for Compliance with Registration as a Result 

of the Amendments to § 4.13 

 

Dear Mr. Stawick: 

 

 Managed Funds Association
1
 (“MFA”), Investment Adviser Association

2
 (“IAA”), and 

Alternative Investment Management Association
3
 (“AIMA”) (together, the “Associations”) 

respectfully request that the Commodity Futures Trading Commission (the “Commission” or 

“CFTC”) grant commodity pool operators (“CPOs”) an extension of time for compliance with 

the CPO registration requirements under Section 4n of the Commodity Exchange Act.  The 

Associations make this request to facilitate compliance with the Commission’s recent 

amendments to the registration and compliance obligations of commodity pool operators and 

commodity trading advisors.
4
  As the Commission knows, these amendments, among other 

things, repealed the exemption from CPO registration under § 4.13(a)(4). 

                                                           
1
 The Managed Funds Association (MFA) represents the global alternative investment industry and its investors by 

advocating for sound industry practices and public policies that foster efficient, transparent, and fair capital markets. 

MFA, based in Washington, DC, is an advocacy, education, and communications organization established to enable 

hedge fund and managed futures firms in the alternative investment industry to participate in public policy 

discourse, share best practices and learn from peers, and communicate the industry’s contributions to the global 

economy. MFA members help pension plans, university endowments, charitable organizations, qualified individuals 

and other institutional investors to diversify their investments, manage risk, and generate attractive returns.  MFA 

has cultivated a global membership and actively engages with regulators and policy makers in Asia, Europe, North 

and South America, and all other regions where MFA members are market participants. 

2
 The Investment Adviser Association is a not-for-profit association that represents the interests of SEC-registered 

investment adviser firms and private fund advisers.  Founded in 1937, the IAA’s membership consists of more than 

500 advisory firms that collectively manage in excess of $10 trillion for a wide variety of individual and institutional 

investors, including pension plans, trusts, investment companies, private funds, endowments, foundations, and 

corporations.  For more information, please visit the IAA’s web site: www.investmentadviser.org.  

3
 AIMA is the trade body for the hedge fund industry globally; our membership represents all constituencies within 

the sector – including hedge fund managers, fund of hedge funds managers, prime brokers, fund administrators, 

accountants and lawyers. Our membership comprises over 1,200 corporate bodies in over 40 countries.   

4
 See Final Rules for Commodity Pool Operators and Commodity Trading Advisors: Compliance Obligations, 77 

Fed. Reg. 11284 (Feb. 24, 2012), hereinafter, the “Adopting Release.” 

mailto:secretary@cftc.gov
http://www.investmentadviser.org/
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I. Executive Summary 

 

The Adopting Release states that “CPOs claiming exemption under § 4.13(a)(4) shall be 

required to comply with the rescission of § 4.13(a)(4) by December 31, 2012” and that 

“compliance shall be required for all other CPOs” upon the effective date of the final 

rulemaking, April 24, 2012.
5
  As a result, the CPO of any pool that wishes to rely on § 4.13(a)(4) 

until December 31, 2012, must have claimed such exemption prior to April 24, 2012.
6
  

Additionally, we infer from the Adopting Release that a CPO, in determining whether it qualifies 

for an exemption under § 4.13(a)(3) with respect to a pool, must take into account any swaps 

traded on behalf of the pool, by the later of December 31, 2012 or 60 days after the effective date 

of the final rulemaking further defining the term “swap” and establishing margin requirements 

for such instruments.
7
  The Associations believe that an extension of time is needed for 

compliance with the CFTC’s registration requirements in order for funds and pool operators to 

be in compliance, and to minimize and avoid investment disruptions to investors.  The 

Associations believe that due to the complexity of analyzing and calculating the level of 

commodity interests in fund portfolios, and the length of time that is generally necessary for the 

registration process to be completed, including the identification of all personnel who must 

register as associated persons, the required submission of fingerprint cards, and proof of passing 

proficiency requirements, additional time is required. 

 

Accordingly, for the reasons discussed herein, we respectfully request that the 

Commission extend the period during which a CPO may still claim an exemption pursuant to § 

4.13(a)(4) with respect to a newly formed pool from April 24, 2012, to December 31, 2012.  

Likewise, we respectfully request that the Commission extend the date by which a CPO may 

claim an exemption under § 4.13(a)(3) without taking into account any swaps traded on behalf of 

the pool from the later of December 31, 2012 or 60 days after the effective date of the final 

rulemakings further defining the term “swap” and establishing margin requirements for swaps to 

ten months from the publication of final rules on the definition of swaps and margin 

requirements for swaps.   

 

II. Request for an Extension of Time to Comply with the Rescission of § 4.13(a)(4) 
 

The Associations appreciate the Commission’s intention of providing market participants 

with twelve months following the issuance of the Adopting Release to become registered and in 

compliance with the Commission’s regulations.
8
  The Adopting Release, however, issued on 

February 24, 2012 requires a CPO claiming exemption under § 4.13(a)(4) to be in compliance 

with the rescission of § 4.13(a)(4) by December 31, 2012, providing such CPO with only ten 

                                                           
5
 Id.at 11265. 

6
 But see n.9, infra. 

7
 See Adopting Release at 11252; see also Adopting Release at 11260.   

8
 77 FR 11252 at 11265.  Although the Commission referenced 12 months for compliance in the Adopting Release, 

the actual time provided to market participants was 10 months. 
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months to be in compliance, rather than twelve months.  We believe that ten months is the 

minimum amount of time that firms will need for compliance.  The Adopting Release requires 

“all other CPOs” to be in compliance on April 24, 2012.
9
  We believe 60 days from the date of 

issuance of the Adopting Release is insufficient time for an investment firm to become compliant 

with the Commission’s regulations and that the Commission should extend the compliance date 

to December 31, 2012 for the following reasons:  (1) market participants need CFTC guidance 

and clarification with respect to the Adopting Release and registration to help them determine 

whether they are subject to the registration requirements; (2) market participants need additional 

time  for portfolio analysis, registration, if necessary, and compliance; and (3) a short 

implementation period is disruptive for investors.  We believe that extending the time for 

compliance for operators of new funds to December 31, 2012, would allow for a smoother 

transition, minimize disruption to investors, and ensure the greatest level of compliance with the 

new registration requirements. 

 

1. CFTC Guidance and Clarification on the Adopting Release and Registration is 

Needed. 

 

There is a fair amount of uncertainty in the industry surrounding the Adopting Release.
10

  

Our members have a number of transition, registration and implementation questions with 

respect to the rescission of § 4.13(a)(4), which the Associations, various law firms and the 

National Futures Association (“NFA”) have submitted to CFTC staff for guidance.  We 

understand the CFTC staff is working diligently on issuing “Frequently Asked Questions” for 

market participants.  Nevertheless, some of the outstanding questions concerning who is the CPO 

and who has to register are fundamental to registration and compliance.  As another example, the 

Adopting Relief rescinded Appendix A, making it uncertain for a fund of funds whether it may 

comply with § 4.13(a)(3) or should register with the Commission.  Without further clarification 

from the Commission in these respects, it is very difficult for a market participant to even begin 

the registration and compliance process.   

 

2. Additional Time is Necessary for Portfolio Analysis, Registration and Compliance. 

 

The Associations believe that 60 days is an insufficient amount of time for a CPO of a 

new pool to become compliant with the Commission’s registration requirements after its 

rescission of § 4.13(a)(4).  The Associations are finding that compliance with the Commission’s 

new regulations is a multi-step process, with each step taking at least several weeks to complete, 

as described further below.  Moreover, we emphasize that registration is in and of itself a lengthy 

process, as it requires the registration of Associated Persons, the proof of proficiency tests and 

                                                           
9
 It is not clear from the Adopting Release whether a CPO with pools claiming exemption under § 4.13(a)(4) would 

have to be registered with the CFTC on April 24, 2012 if it launches a new pool.  We have requested clarification 

from CFTC staff that the CPO of a private fund launched on or after April 24, 2012 may claim relief under § 

4.13(a)(4) for a new fund as the CPO has relied, prior to April 24, on § 4.13(a)(4) for other pools.  CFTC staff was 

not able to provide responses to these questions by April 24, 2012.  We understand that it may take the staff more 

time to respond to these questions. 

10
 We note that an amended version of the revised rules, with a fair number of edits, was only published on March 

26, 2012.  See 77 FR 17329 (Mar. 26, 2012). 
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the submission of fingerprint cards.  In further detail below are the multiple steps necessary for 

compliance with the Commission’s regulations.    

 

Steps Needed For Compliance 

 

(1) Awareness and Education.  From our experience, many new or previously exempt 

CPOs are generally unfamiliar with the Commission’s registration and compliance 

requirements.  The amendments to § 4.13 are proving to be a substantial regulatory 

challenge for market participants.  The Associations have made a strong push to 

notify members of the regulatory changes relating to a CPO, but nevertheless have 

found that many members are just beginning to comprehend the significance of the 

compliance requirements.
11

   

 

(2) Analysis of Portfolio.  Prior to the launch of a new pool, an operator will need to 

determine the pool’s level of anticipated commodity interest trading and whether the 

pool will qualify the operator for the § 4.13(a)(3) exemption.  This process may 

include the use of electronic trading models to anticipate the level of commodity 

interest trading.   

 

(3) Registration of Principals and Associated Persons; Form 8-R, Fingerprint Cards 

and Taking the Series 3 Exam.  A CPO must register its Associated Persons and list 

its Principals before it can register with the CFTC, and become a member of NFA.  

As part of that process, each Principal and Associated Person must file a registration 

statement (Form 8-R) and fingerprint cards.  The submission and processing of 

fingerprint cards can often take several weeks.
12

  An Associated Person also is 

required to pass the Series 3 exam in order to register.  On average, an applicant 

needs two to three months to study and prepare for the Series 3 exam, assuming he or 

she passes the exam on the first sitting.  NFA grants waivers from the Series 3 exam 

in a few limited circumstances.  However, the process seeking a waiver takes some 

time and we expect that the process will likely become backlogged given the number 

of applicants who will likely need to register with the Commission as a result of 

hedging activity through the use of commodity interests.  Nevertheless, after seeking 

a waiver, the NFA may decline to grant the waiver, forcing an applicant to start the 

Series 3 exam process.  

 

(4) CPO Registration.  The last step to registration as a CPO is filing the Form 7-R with 

NFA. 

 

                                                           
11

 The Associations believe that as a result of the unprecedented level of regulatory changes resulting from the 

Dodd-Frank Wall Street Reform and Consumer Protection Act of 2009 (the “Dodd-Frank Act”), many market 

participants are finding it challenging to keep up with all of the developments. 

12
 It is not uncommon for processing to be delayed because a print is not legible and a new set of fingerprint cards is 

required. 
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(5) Compliance with CFTC and NFA Rules.  A registered CPO is expected and 

required to be in compliance with CFTC and NFA rules.  A CPO whose pool satisfies 

the § 4.7(b) requirements will be eligible for exemptions from certain part 4 

requirements; otherwise, a CPO must comply with the Commission’s detailed and 

prescriptive disclosure document requirements.
13

  The Commission’s recordkeeping 

regulations require a CPO to maintain books and records at its main business office.  

Many private investment funds, however, are set up such that books and records are 

often maintained by third party service providers.
14

  A CPO will need time to either 

seek Commission relief or modify its business model.
15

  NFA compliance 

requirements include NFA By-law 1101
16

 and items listed in NFA’s self-assessment 

checklist.
17

  All together these compliance requirements can take a CPO several 

months to implement. 

 

As explained, there are a few different steps to the registration and compliance process, 

which all together require a few months-worth of planning and preparation.  Registration and 

compliance as a CPO is not a small undertaking.  In addition, for an operator that needs to 

register with the Commission the process will also likely entail seeking internal approval for re-

budgeting and additional resources, including staff, for the legal and compliance departments.
18

   

We note for comparison that the Securities and Exchange Commission (“SEC”) provided 

investment advisers with nine months to register and file Form ADV and about nine to ten 

                                                           
13

 The Associations have asked the CFTC staff to provide guidance that existing investors in a privately offered pool 

may be grandfathered from the § 4.7 criteria; and the operator of the pool may claim the relief under § 4.7(b) if, 

prospectively, all new participations are purchased by qualified eligible persons.  We are also aware that the staff is 

addressing certain issues relating to the transition from § 4.13(a)(4) to § 4.7 in its response to “Frequently Asked 

Questions.” 

14
 Investors of privately-offered investment funds are increasingly expecting and demanding that third party service 

providers perform services, such as creating accounting records, and receiving and reviewing subscriptions.   

15
 See, e.g., letter from Stuart J. Kaswell, Executive Vice President and Managing Director, MFA, to David A. 

Stawick, Secretary, CFTC, dated April 24, 2012, on Regulation 4.5 Harmonization (recommending harmonization 

with SEC requirements for privately-offered funds on the location of books and records) available at: 

http://www.managedfunds.org/wp-content/uploads/2012/04/MFA-harmonization-comments-final-4-24-12.pdf; see 

also letter from Karen L. Barr, General Counsel, Investment Adviser Association, to David A. Stawick, Secretary, 

CFTC, dated April 24, 2012, Regulation 4.5 Harmonization. 

16
 NFA By-law 1101 requires that registered CPOs only transact business with persons who are NFA members or 

exempt from registration.  Accordingly, CPOs must conduct due diligence with underlying managers, 

investors/clients, futures commission merchants and introducing brokers.  This process can take several weeks to 

months, especially when educating foreign investors or business partners unfamiliar with NFA and its rules. 

17
 NFA’s self-examination questionnaire contains a fairly thorough list of compliance requirements.  A copy of 

NFA’s self-examination questionnaire can be found at:  http://www.nfa.futures.org/NFA-compliance/publication-

library/self-exam-questionnaire.pdf.  

18
 We understand from members that as a result of increasing regulatory requirements under the Dodd-Frank Act, 

including systemic risk reporting through Form PF, CPO registration and compliance will warrant the hiring of 

additional personnel. 

http://www.managedfunds.org/wp-content/uploads/2012/04/MFA-harmonization-comments-final-4-24-12.pdf
http://www.nfa.futures.org/NFA-compliance/publication-library/self-exam-questionnaire.pdf
http://www.nfa.futures.org/NFA-compliance/publication-library/self-exam-questionnaire.pdf
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months for large private fund advisers to prepare and file their first Form PF.
19

  We see no 

practical distinction between a new pool whose operator would have been eligible for exemption 

under § 4.13(a)(4) and a pool that filed a § 4.13(a)(4) exemption prior to April 24 2012 that 

would warrant different implementation dates for the rescission of § 4.13(a)(4) by their 

operators.    

 

3. A Short Implementation Period is Disruptive for Investors. 

 

A short implementation period creates investment disruptions for investors.  The effect of 

the 60-day compliance deadline is that it will prevent the launch of a new private pool that has 

been under development.  It will be severely disruptive to investors if the CPO has to delay the 

launch of its pool until the end of the year or later while the CPO completes the registration 

process.  An investment firm, in operating a business, plans and develops its investment products 

for the upcoming year and beyond.  In some cases, a CPO may have pools with respect to which 

the CPO has claimed exemption under § 4.13(a)(4), and has plans to raise investment capital 

from new and existing investors in a new feeder fund or a parallel fund to an existing fund 

claiming exemption under § 4.13(a)(4).
20

  In other cases, a CPO may have plans to start a 

wholly-owned subsidiary to trade commodity interests for investors in an existing § 4.13(a)(4) 

pool.  We believe the 60-day compliance date of April 24, 2012 for operators of new pools is 

problematic; and that it creates an unlevel playing field for the Commission to provide a 10-

month transition period for a CPO with a pool claiming exemption under § 4.13(a)(4), but then to 

require the same CPO or a new CPO to be registered in 60 days if it were to launch a new pool 

after April 24, 2012.  As a practical matter, the short implementation period will cause a CPO to 

delay the launch of a new privately-offered pool for several months, disrupting the investment 

plan and economic opportunity of investors. 

  

 

* * * 

 

The Associations and their members have a strong interest in attaining the highest level 

of compliance possible across the industry.  We are interested in working with the Commission 

to achieve the best outcome for all parties—a smooth regulatory transition for regulators, 

registrants and their investors/clients.  For the reasons discussed above, we believe 60 days is an 

insufficient amount of time for an operator of a new pool to assess its likely trading in 

commodity interests, register and come into compliance with the Commission and NFA’s rules.  

The current bifurcated deadline also creates competitive disparities between market participants. 

 

                                                           
19

 See 76 FR 42950 (July 19, 2011) (requiring investment advisers to register with the SEC by March 30, 2012); 76 

FR 71128 (Nov. 16, 2011) (requiring large private fund advisers to begin filing Form PF within 60 days following 

the end of their first fiscal year or fiscal quarter, as applicable, to end on or after June 15, 2012). 

20
 In the view of the Associations and many practitioners, the Adopting Release did not make clear whether a CPO 

with pools claiming exemption under § 4.13(a)(4) would have to be registered with the CFTC on April 24, 2012 if it 

launched new pools. 
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Accordingly, we respectfully request that the Commission extend the compliance date for 

a CPO of a new pool that would have been eligible to claim an exemption under § 4.13(a)(4) 

from April 24 to December 31, 2012.
21

   

 

III. Request for an Extension of Time to Comply with § 4.13(a)(3) 

 

A market participant needs to know how a swap is defined and the margin requirements 

for such instruments before it can begin to analyze and determine whether it is a CPO, whether it 

qualifies for the § 4.13(a)(3) exemption, and whether it needs to register as a CPO and be in 

compliance with the CFTC’s part 4 regulations.  We infer from the Adopting Release and 

guidance from Commission staff that if a CPO can no longer comply with § 4.13(a)(3) after 

taking into account swaps, then, consistent with § 4.5, it will not be required to register (or rely 

on another exemption from registration) until the later of December 31, 2012 or 60 days after the 

adoption of final rules defining the term “swap” and establishing margin requirements for such 

instruments.
22

  We appreciate the Commission’s efforts to provide investment firms with ten 

months for compliance with registration.  However, we believe that the commencement of the 

implementation period should start upon publication of final rules defining the term “swap” and 

establishing margin requirements for such instruments, as prior to such final rulemaking a market 

participant will not know whether it needs to register as a CPO.  Without an extension of time, 

we are concerned that a market participant will not have adequate time to comply with its 

registration and compliance obligations.   

 

Many investment pools/funds use swaps and/or security-based swaps as hedging tools.  

While we are familiar with the statutory definition for “swap” and “security-based swap,” many 

investment funds use products such as customized baskets of credit default swaps or other 

structured products, which are not clearly defined.  In fact, at this time, it is possible for a market 

participant not to know whether it is a pool operator because it is unclear whether the products 

traded in its pool are “swaps” or “security-based swaps.”  More commonly, however, a market 

participant is unlikely to know whether its pool meets the de minimis level of commodity interest 

trading established in § 4.13(a)(3). 

 

It will not be until the Commission has adopted final rules defining the term “swap” and 

establishing margin requirements for swaps that a market participant will be able to begin 

analyzing its investment portfolios to determine whether it is a CPO and whether its pool or 

pools trade more than a de minimis level of commodity interests.  In analyzing a pool’s 

investment portfolio, an operator first will have to review each of its pool’s contracts to 

determine whether it is a swap contract or a security-based swap contract.  Then, an operator will 

have to calculate the margin and initial premiums or the net notional value of its swap contracts.  

This process will likely take much longer for operators of pools, other than the largest pool 

complexes, that do not have electronic systems to account for swaps trading and clearing, 

                                                           
21

 The request applies to CPOs of pools that would be required to register based on the current definition of 

“commodity interest,” i.e., excluding swaps. 

22
 See 77 FR 11252, 11260.  We requested CFTC staff confirmation with respect to this compliance date as well. 
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including the calculation of margin and initial premiums.  The manual calculation of margin and 

initial premiums for swap contracts will be burdensome and labor intensive. 

 

As an investment portfolio is not static, a CPO will likely have to conduct back-testing of 

its portfolios to determine the historic levels of trading in commodity interests, as well as 

understand the likely future use of commodity interests for purposes of § 4.13(a)(3).  These 

analyses, especially for operators of multiple funds, could in and of themselves take several 

weeks if not a few months.   

 

Operators who determine to claim the § 4.13(a)(3) exemption will need time to establish 

or build systems to ensure compliance with, and allow for monitoring of, the § 4.13(a)(3) 

aggregate trading and/or net notional tests.  In addition, operators will need time to train their 

employees on the regulations and systems in place to monitor for and ensure compliance.  

Operators that determine that they must register with the Commission will need to start the 

registration and compliance process with CFTC and NFA rules described in section II.  As 

discussed, a CPO will need several months to satisfy the registration and compliance process. 

 

We understand that the Commission is likely to adopt final rules on the definition of 

swap and margin requirements for such instruments in the second or third quarter of 2012.  

Given that a market participant will not be able to begin analyzing its investment portfolio until 

this time, we are concerned that a market participant will not have sufficient time to conduct 

such analysis, and implement systems to monitor a pool’s level of commodity interest trading or 

register and come into compliance as a CPO by December 31, 2012.  As the portfolio analysis 

for a pool that trades swaps is likely to be more complicated and require more time than for a 

pool that only trades futures and options, we believe the Commission should provide a CPO 

relying on § 4.13(a)(3) with at least ten months from the publication of final rules on the 

definition of swaps and the margin requirements of swaps to come into compliance.  A ten-

month implementation period upon the publication of final rules will allow market participants to 

seek additional guidance or clarification on swaps or margin requirements, should it be 

necessary, and to come into compliance with the Commission and NFA’s rules with minimal 

disruption. 

 

Our members take regulatory compliance very seriously as shortcomings can be 

extremely damaging to their investor relations.  Members are concerned that a short 

implementation period is impractical and will only set them up for failure.  The Commission, in 

the Adopting Release, has recognized with respect to §§ 4.5 and 4.13(a)(4) that a short 

implementation period is not practicable and that ten months is an adequate time for investment 

firms to come into compliance with the Commission’s regulations.
23

  We believe the 

Commission should extend the date by which a CPO can claim an exemption under § 4.13(a)(3) 

to ten months from the publication of final rules on the definition of swaps and margin 

requirements for swaps.  This would provide a market participant with sufficient time to 

determine whether it can qualify for exemption under § 4.13(a)(3), and if not, to register and 

come into compliance with Commission and NFA rules. 

                                                           
23

 See, e.g., 77 FR 11252 at 11260, 11265, and 11280. 
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 Accordingly, we respectfully request that the Commission extend the date before which a 

CPO claiming an exemption under § 4.13(a)(3) must take into account any swaps traded on 

behalf of the pool to ten months from the publication of final rules on the definition of swaps and 

margin requirements for swaps.  

 

IV. Conclusion 

 

The Associations appreciate the Commission’s consideration of their request on behalf of 

members for an extension in time to comply with CPO registration.    We are concerned that the 

current compliance deadlines with respect to §§ 4.13(a)(4) and (a)(3) do not provide sufficient 

time for investment firms to comply with CPO registration, and will severely disrupt new 

business activity and cause investment disruptions to investors.  The Associations and its 

members take compliance very seriously and want to ensure that regulatory requirements are 

practical; thus, increasing the propensity for compliance and minimizing business and investment 

disruption. 

 

The Associations look forward to an opportunity to discuss their requests for extensions 

of time with the Commission and its staff and to answer any questions.  Please feel free to 

contact Stuart Kaswell or Jennifer Han of MFA at (202) 730-2600, Karen Barr of IAA at (202) 

293-4222, and Jiří Krόl of AIMA at +44 (0)20 7822 8380 for more information. 

 

 

      Respectfully submitted, 

 

 

/s/ Stuart J. Kaswell  /s/ Karen Barr    /s/ Jiří Krόl 

 

Stuart J. Kaswell  Karen Barr    Jiří Krόl 

Executive Vice President General Counsel   Director of Government and  

& Managing Director  Investment Adviser Association Regulatory Affairs 

Managed Funds Association      Alternative Investment 

 Management Association 

  

Cc: 

 The Hon. Chairman Gary Gensler  

The Hon. Commissioner Bart Chilton  

The Hon. Commissioner Jill E. Sommers  

The Hon. Commissioner Scott D. O’Malia 

 The Hon. Commissioner Mark P. Wetjen 

 Dan Berkovitz, General Counsel 

 Gary Barnett, Director 

  Division of Swap Dealer and Intermediary Oversight 

 Kevin Walek, Division of Swap Dealer and Intermediary Oversight 

 Amanda Olear, Special Counsel 
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  Division of Swap Dealer and Intermediary Oversight 

 

 Daniel J. Roth, President and CEO, NFA 

 Daniel A. Driscoll, Executive Vice-President, COO, NFA 

 Thomas W. Sexton, Senior Vice-President, NFA 

 Regina G. Thoele, Senior Vice-President, NFA 

         
 


