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From: "Bruckmann, Christopher" <bruckmannc@SEC.GOV>
Subject: RE: In the Matter of American CryptoFed, AP File No. 3-20650 – Howey Test

Date: Jan 14, 2022 at 6:23:36 AM
To: "Scott Moeller" <scott.moeller@americancryptofed.org>
CC: "Marian Orr" <marian.orr@americancryptofed.org>,

"Zhou Xiaomeng" <zhouxm@americancryptofed.org>,
"Zerwitz, Martin" </o=SEC/ou=HQ/cn=Recipients/cn=ZerwitzM>,
"Baker, Michael" </O=SEC/OU=HQ/cn=Recipients/cn=BakerMic>

Mr. Moeller,
 
We decline to provide anything further at this time.
 
Regards,
 
Chris Bruckmann
 
 
From: Scott Moeller <scott.moeller@americancryptofed.org> 
Sent: Thursday, January 13, 2022 11:07 PM
To: Bruckmann, Christopher <bruckmannc@SEC.GOV>
Cc: Marian Orr <marian.orr@americancryptofed.org>; Zhou Xiaomeng
<zhouxm@americancryptofed.org>; Zerwitz, Martin <ZerwitzM@SEC.GOV>; Baker, Michael
<BakerMic@SEC.GOV>
Subject: Re: In the Matter of American CryptoFed, AP File No. 3-20650 – Howey Test
 
CAUTION: This email originated from outside of the organization. Do not click links or open attachments
unless you recognize the sender and know the content is safe.
 
Mr. Bruckmann,
 
Please see my reply attached, as American CryptoFed's response to your answers to Ms. Orr's letter to
your attention on January 9th.
Additionally, I've reiterated our request for the Division's Howey analysis on American CryptoFed DAO's
Ducat and Locke tokens to be delivered by January 19th.
 
Sincerely,
-Scott Moeller
 
On Wed, Jan 12, 2022 at 9:56 AM Bruckmann, Christopher <bruckmannc@sec.gov> wrote:

Ms. Orr,

 

Thank you for your e-mail below.

 

As you are aware, on September 16, 2021, American CryptoFed DAO LLC (“American CryptoFed”) filed
a Form 10 General Form for Registration of Securities with the Commission.  That filing listed the Ducat
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token and the Locke token as “Securities to be registered pursuant to Section 12(g) of the [Exchange]
Act.”  Our present administrative proceeding seeks to determine, in part, whether it is necessary and
appropriate to deny the registration of each class of securities that may become registered pursuant to
American CryptoFed’s Form 10.

 

We note that American CryptoFed represented in the Form 10 that American CryptoFed is seeking to
register the Ducat and Locke tokens as securities.  To the extent that American CryptoFed attempts to
use the Form 10 to register two tokens that are not securities, claiming in the Form 10 that it is
registering two tokens pursuant to Section 12(g) of the Exchange Act is materially false and misleading.
Section 12(g) contains no provision for the registration of non-security tokens, it only contains provisions
for the registration of securities. Such an attempt also runs counter to the purpose of Form 10, which, as
the name implies, is a general form for registration of securities with the Commission.  There is no
provision of law permitting an entity to register non-security tokens with the Commission. Similarly, using
the Commission’s EDGAR system to register non-security tokens “for the purpose of disclosure” is not
permitted.

 

Regarding your request for a “Howey Test Analysis,” the Division of Enforcement does not issue
advisory legal opinions, nor can we provide legal advice to respondents in Commission proceedings. It
remains American CryptoFed’s obligation to ensure that it is complying with the relevant laws, and
American CryptoFed is free to choose to retain counsel to advise it if it feels that is the appropriate
course of action.

 

Regards,

 

Chris  Bruckmann

 
 
From: Marian Orr <marian.orr@americancryptofed.org> 
Sent: Sunday, January 9, 2022 7:13 PM
To: Bruckmann, Christopher <bruckmannc@SEC.GOV>; Zerwitz, Martin <ZerwitzM@SEC.GOV>;
Baker, Michael <BakerMic@SEC.GOV>; Zhou Xiaomeng <zhouxm@americancryptofed.org>; Scott
Moeller <scott.moeller@americancryptofed.org>
Subject: In the Matter of American CryptoFed, AP File No. 3-20650 – Howey Test
 
CAUTION: This email originated from outside of the organization. Do not click links or open
attachments unless you recognize the sender and know the content is safe.
 
Dear Mr Bruckmann, 
 
Please see the following attached request by us to your division regarding the division's analysis of the
Howey Test as it pertains to our filing. 
 
Best regards,
 
Marian Orr

Am. CryptoFed DAO Exhibit 91

mailto:marian.orr@americancryptofed.org
mailto:bruckmannc@SEC.GOV
mailto:ZerwitzM@SEC.GOV
mailto:BakerMic@SEC.GOV
mailto:zhouxm@americancryptofed.org
mailto:scott.moeller@americancryptofed.org


Am. CryptoFed DAO Exhibit 91




