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 Irina Bauer
Chief Compliance Officer

September 9, 2026
VIA ELECTRONIC PORTAL

[bookmark: _Hlk43123881]Mr. Christopher J. Kirkpatrick
Office of the Secretariat
Commodity Futures Trading Commission
Three Lafayette Centre
1155 21st Street, N.W.
Washington, D.C.  20581

Re:	CFTC Regulation 40.2(a) Certification. Initial Listing of Kazakhstani Tenge (KZT), Egyptian Pound (EGP). Nigerian Naira (NGN). Mozambican Metical (MZN), Angolan Kwanza (AOA), West African CFA Franc (XOF) Foreign Exchange Non-Deliverable Forward Contracts.


Dear Mr. Kirkpatrick:
[bookmark: _Hlk48576821]OSTTRA SEF Limited (“OSTTRA SEF”), a registered Swap Execution Facility (“SEF”), is certifying to the Commodity Futures Trading Commission (“CFTC” or “Commission”) the initial listing of Kazakhstani Tenge (KZT), Egyptian Pound (EGP). Nigerian Naira (NGN). Mozambican Metical (MZN), Angolan Kwanza (AOA), West African CFA Franc (XOF) Foreign Exchange Non-Deliverable Forward Contracts (the “Contracts”) for trading effective on September 14, 2026. 
Specifically, OSTTRA SEF is adopting amendments to Rule 801 (“FX NDFs”) to facilitate the listing of the Contracts for trading. Exhibit A below sets forth Rule 801 with additions underscored. 
OSTTRA SEF reviewed the Swap Execution Facility core principles (“Core Principles”) as set forth in the Commodity Exchange Act (“CEA” or “Act”) and identified the Contract may have some bearing on Core Principles: 
Compliance with Rules: Trading in the Contract will be subject to all Rules of NEX SEF, including the rules on trading procedures set forth in Chapter 3 of its rulebook, the prohibitions against fraudulent, noncompetitive, unfair and abusive practices as outlined in Chapter 4 of its rulebook, and the dispute resolution and arbitration procedures of Chapter 5 of its rulebook. As with all products listed for trading on OSTTRA SEF, trading activity in the Contracts will be subject to monitoring and surveillance by OSTTRA SEF’s staff, which has the authority to exercise its investigatory and enforcement power where potential rule violations are identified. 
Swaps Not Readily Subject to Manipulation: The Contracts are not readily subject to manipulation because of the underlying market and reliance on a well administered index. 
 Availability to Obtain Information: OSTTRA SEF will publish on its website information in regard to contract specifications, terms, and conditions, as well as daily trading volume and price information for the Contracts. In addition, OSTTRA SEF will advise the marketplace of the launch of the Contracts by releasing a notice to its participants. 
Timely Publication of Trading Information: OSTTRA SEF will publish contract trading volumes and price information daily on its website. 
Monitoring of Trading and Trade Processing: Trading in the Contract will be subject to the Rules of OSTTRA SEF which include prohibitions on manipulation, price distortion, and disruption to the cash settlement process. As with any contract listed for trading on OSTTRA SEF, trading activity in the trading activity in the Contract will be subject to monitoring and surveillance by OSTTRA SEF’s staff. 
Appendix A provide the Rule in blackline format.  
Pursuant to Section 5c(c) of the Commodity Exchange Act (the “Act”) and Regulations 37.3(b)3 and 40.6(a), OSTTRA SEF hereby certifies that the Contract comply with the Act, as amended, and the Commission’s regulations thereunder. There were no substantive opposing views to this proposal.
[bookmark: OLE_LINK3][bookmark: OLE_LINK4]OSTTRA SEF certifies that this submission has been concurrently posted on its website at https://osttra.com/osttra-sef/. 

If you require any additional information regarding this submission, please contact the undersigned at Irina.Bauer@osttra.com. 

Sincerely,


/s/ Irina Bauer
Chief Compliance Officer


Attachments: 	
             Appendix A: OSTTRA SEF Rule 801 (underscored version)














Appendix A
OSTTRA SEF Rule 801
(additions underscored)

[bookmark: _Toc211528981]Rule 801 NDF Product Descriptions
[bookmark: _heading=h.d43hh2iz3wmd]Trading Hours
[bookmark: _heading=h.p4kbifbsaaik]The trading hours for all Swaps governed by this Rule 801 are as follows:
· [bookmark: _heading=h.80455eje4t16]Shield 
· Order Book: Not Available
· Voice RFQ: Not Available. 
· All Pre-Arranged Crosses: Available 24 Hours, beginning at 6:00 a.m. Wellington Time on Monday (5:00 p.m. UTC on Sunday during NZDT/6:00 p.m. UTC on Sunday during NZST) and ending at 5:00 p.m. New York Time on Friday (10:00 p.m. UTC during EST/9:00 p.m. UTC during EDT).  
[bookmark: _heading=h.m2eqv2ege4mi]Products — Rule 801:
[bookmark: _heading=h.dvep9lrsjc73](1)	Non Deliverable Forwards ("NDFs")
[bookmark: _heading=h.51kwh8xoo909]Product Specifications
[bookmark: _heading=h.8uukjb83xpn2]NDFs are forward contracts with no physical delivery of the underlying product pair, often on non-convertible currencies or are traded on currencies with very little liquidity in the market place.  These derivatives allow corporates and other investors to hedge or take positions on movements in the underlying products without actually dealing in the underlying products.
[bookmark: _heading=h.69tkz9wri003]A (notional) principle amount, forward exchange rate and forward date are all agreed at the deal's inception.  The difference is that there will be no physical transfer of the principle amount in the transaction.  The deal is agreed on the basis that net settlement will be made in USD, or another fully convertible currency, to reflect any differential between the agreed forward rate and the actual exchange rate on the agreed forward date.  It is a cash-settled outright forward.
[bookmark: _heading=h.l7y5f7z5jwsc]The demand for NDFs arises principally out of regulatory and liquidity issues in the underlying product, where overseas players are essentially barred from access to the domestic market or market participants do not wish to transact in the underlying.
[bookmark: _heading=h.xr1ieotlihh3]When an NDF deal is contracted, a fixing methodology is agreed, which includes the following methodology:
1. [bookmark: _heading=h.dvllcgnfzf9g]Outright.  Under the standard outright NDF contract a fixing spot rate is determined on the fixing date, which is normally two working days before settlement, to reflect the spot value.  
[bookmark: _heading=h.25u6ms70tuau]The fixing spot rate is based on the reference page on either Reuters or Bloomberg.  Settlement is made in the major currency, paid to or by the client, and reflects the differential between the agreed upon non-deliverable forward rate and the fixing spot rate.
[bookmark: _heading=h.tyvs4w4clk1]The NDF is quoted using foreign exchange forward market convention, with two way prices quoted as bid/offer pips, at a premium or discount to the prevailing spot market.  As with a normal forward transaction, the market user either buys or sells the NDF, depending on the position to be hedged or according to the view of the underlying product.
[bookmark: _heading=h.84hq343nmz9k]NDFs are used for a variety of risk management purposes, including as a tool to hedge the risk of forward currency convertibility, which can result from a number of factors, including credit risk, sovereign risk, regulatory restrictions, or lack of settlement procedures.  NDFs are typically utilized by banks, multinational corporations, investment managers, and proprietary traders to hedge risk in the underlying products.  NDFs are also used as a tool to facilitate locking in the enhanced yields of emerging market currencies.
	[bookmark: _heading=h.40jutn47okaz]Products
	
	

	CLP
	KRW
	TWD

	PEN
	INR
	PHP

	COP
	IDR
	CNY

	BRL
	MYR
	KZT

	EGP
	NGN
	MZN

	AOA
	XOF
	



[bookmark: _heading=h.9be64ojf8eud]
Holiday Calendar
· [bookmark: _heading=h.f220wi1hi611]USD, KRW, MYR, TWD, IDR, PHP, CNY, INR, CLP, PEN, COP, KZT, EGP, NGN, MZN, AOA, XOF 
· [bookmark: _heading=h.o5h7yxlqpa53]Spot Value date must be a Good USD Day and Good Local Day.  If not, it will be the next calendar day that is a good day on both calendars.  “Good Local Day” is a local business day which is not a bank holiday and during which there are no local political events that may impact the operations of a fixing source for any of the products in the pair.  “Good USD Day” is a US business day which is not a bank holiday and during which there are no local political events that may impact the operations of a fixing source for any of the products in the pair.  For avoidance of doubt, Saturdays and Sundays are not considered Good Local Days, Good USD Days or Good UK Days, as defined below.
· [bookmark: _heading=h.265mn3ov6t0]Fixing date must be a Good Local Day.  Should the Fixing Date fall on a weekend or local holiday, it will be the prior Good Local Day. Additionally, for Latin American NDFs (CLP, COP, PEN, and BRL), USD holidays are treated as local holidays for purposes of fixing date calculations.
· Settlement Date must be Good Local Day and Good USD Day. Should the Settlement Date fall on a weekend, a local holiday or a USD holiday, it will be the next calendar day that is a good day on both calendars.
· Transactions in these products offered on the central limit order book are subject to the specified Value Date and Fixing date requirements.  Transactions in these or other products included in the table above that are offered through a risk mitigation service may be subject to other Value and Fixing dates outlined by the risk mitigation service.
[bookmark: _heading=h.mlmcyw9nkx0a]Components
· [bookmark: _heading=h.sqr7418l71ak]Notional
· [bookmark: _heading=h.a121k249l7tm]This is the "face value" of the NDF, which is agreed between the two counterparties*
· [bookmark: _heading=h.5lsl3linbihg]Spot value date
· This is the day upon which the settlement date for rolling NDFs is calculated.  It is usually one or two days after the trade date, depending on the product convention.
· Fixing date
· [bookmark: _heading=h.gc96kw82wpev]This is the day and time whereby the comparison between the NDF rate and the prevailing spot rate is made*
· [bookmark: _heading=h.6xi48rvn258]Settlement date (or delivery date)
· [bookmark: _heading=h.nzuwyxfh705q]This is the day when the difference is paid or received.  It is usually one or two business days after the fixing date*
· [bookmark: _heading=h.r3wo1aw8ew83]Publish date
· [bookmark: _heading=h.maanf586j4r3]For CLP only refers to the publish date as one day after the fixing date
· [bookmark: _heading=h.kzgst2uaiusr]Contracted NDF rate
· [bookmark: _heading=h.66xcg4om0bbp]The rate agreed on the transaction date, and is essentially the outright forward rate of the currencies dealt
· [bookmark: _heading=h.a9nrc8lo3yfp]Effective date
· [bookmark: _heading=h.ihfv61jdgmge]The date which the NDF contract takes effect, usually the trade date
· [bookmark: _heading=h.sonu2yj9ieyg]Tenor
· The duration of time from the Effective Date to the Fixing Date.   Tenors can be of any duration greater than 0 years up to 2 years.
Clearing
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· [bookmark: _heading=h.k67zczh4bu0q]NDFs traded on OSTTRA SEF are not submitted for clearing by OSTTRA SEF.
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