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April 24, 2012 
 
 
Mr. David A. Stawick 
Secretary 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 21st Street, N.W. 
Washington, D.C.  20581 
 

Re:  Regulation 4.5 Harmonization and “Family Offices” 
 

Dear Mr. Stawick: 
 
 We represent a number of clients that manage single family offices in Texas.  This letter 
is in response to the Commodity Futures Trading Commission (the "CFTC" or "Commission") 
request for comment on its proposed harmonization provisions.  We understand that the 
Commission is considering adopting a family office exemption similar to the exemption adopted 
by the Securities and Exchange Commission (the “SEC”) under Section 409 of the Dodd-Frank 
Act.  We respectfully request that the CFTC adopt an exclusion for single family offices from the 
definition of “commodity pool,” thereby excluding managers of single family offices from the 
registration requirements under the Commodity Exchange Act (the “CEA”) as Commodity Pool 
Operators (“CPO”) and Commodity Trading Advisers (“CTA”). Adopting such an exclusion 
would harmonize CFTC regulations with SEC Rule 202(A)(11)(G)-1(d)(4) (the “Family Office 
Rule”), which excludes single family offices from the definition of “investment adviser” under 
the Investment Advisers Act of 1940 (the “Advisers Act”).   
 

Congress recognized when it passed the Dodd-Frank Act that the Advisers Act was not 
designed to regulate family offices and directed the SEC to adopt rules consistent with its 
previous no-action letters, while recognizing the range of organizational, management and 
employment structures employed by family offices. In adopting its Family Office Rule, the SEC 
also recognized that families managing their own wealth do not need the protections of the 
Advisers Act because disputes among family members can be resolved within the family unit 
and that the costs of regulating family offices would outweigh any benefit. 




