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I. BACKGROUND 

, the Commission settled the Covered Action, requiring  
 

 (collectively, the “Respondents”) to pay, jointly 
and severally, a civil monetary penalty , 
for their roles in connection with violations of the Commission’s rules related to  

 
   

The Commission’s investigation that led to the Covered Action stemmed from the 
Commission’s investigation into  

, ultimately leading to charges  
  In the course of  investigation, the 

Division of Enforcement (“Division”) obtained information indicating  
possible violation of 

the Commission’s regulations.  The Division opened the separate investigation of  
 given that, at that time, the investigation  was thought to 

be substantially complete. 

In response to the Notice of Covered Action, the Commission received award applications 
from three claimants.    

II. PRELIMINARY DETERMINATION 

The CRS determined to deny the award applications of Claimant 1, Claimant 2, and 
Claimant 3 because each failed to meet the requirements of the CEA and the Rules.  In particular, 
the CRS found that Claimant 1’s information was not voluntary, given that he/she provided it after 
he/she received a request or demand from Division staff.  See 17 C.F.R. § 165.2(o)(1).  The other 
two claimants did not respond to the CRS’s Preliminary Determination; accordingly, their claims 
are now final.  See 17 C.F.R. § 165.7(h).  After receipt of the Preliminary Determination, Claimant 
1 requested the record supporting the determination, and Whistleblower Office staff provided the 
relevant materials shortly thereafter.  Claimant 1 then submitted a timely letter contesting the 
CRS’s Preliminary Determination. 

III.  ANALYSIS 
 

In his/her letter contesting the Preliminary Determination, Claimant 1 argues that  
 
 
 

  On the contrary, the record demonstrates that Claimant 1 did not voluntarily 
provide information.  In fact, the Commission had already made several requests to  

 – and, most importantly, issued multiple requests and subpoenas to 
– for records and information in connection with  

.  And, while Claimant 1 may have provided  
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A. Claimant 1’s information was not voluntary. 

Section 23 of the CEA requires that a whistleblower submit original information “voluntarily” 
in order to be considered for an award.  Information is voluntarily submitted if the whistleblower 
gave information to the Commission before receiving a request, inquiry, or demand for 
information from the Commission or another authority “about a matter to which the information 
in the whistleblower’s submission is relevant.”  See 17 C.F.R. § 165.2(o)(1).  The rule “establishes 
a straightforward, temporally based test for voluntariness; the whistleblower must come forward 
before the government or regulatory authorities designated in the rule seek information from the 
whistleblower.”2   

Based on the record, it is clear that Claimant 1 did not provide information –  
 – until after Division staff sent  requests, inquiries, or demands in 

connection with its investigation.  Moreover, the information Claimant 1 ultimately provided the 
Commission was relevant to the matter those requests were about  

.   

In his/her letter contesting the Preliminary Determination, Claimant 1 argues that he/she 
should be considered eligible because he/she voluntarily provided information about  

before an investigation commenced.  Claimant 1, however, 
is incorrect.  The record is clear that the Commission was examining  before 
Claimant 1 provided any information – which only came after Division staff directed requests to 
Claimant 1. 

, the Commission opened an investigation  
.  Early 

in the Commission’s investigation  
  In the course of the 

investigation , Division staff sent requests for documents 
and information to , and 
sent a subpoena for .  In response to these 
requests, the Division obtained information indicating  

 in possible violation of the Commission’s 
regulations.   

The Division also issued requests and subpoenas directly to Claimant 1 early on in its 
investigation.  As reflected by the record, Division staff first sent a document preservation request 
to Claimant 1,  

 
2 See SEC Order 34-84046 (Sept. 6, 2018).  We note that the language of Rule 165.2(o)(1) is substantially similar to 
that of the SEC’s Rule 21F-4(a), 17 C.F.R. § 240.21F-4(a).  Given the similarities between the SEC and CFTC rules, 
the Commission will follow a similar “temporally based test” when determining voluntariness.   
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, shortly after opening its investigation.  Therefore, early on in an investigation, 
 was placed on notice that all documents and materials in his/her possession, custody, 

or control related to “  
had to be preserved until further notice.  Then,  

 received a subpoena for records and testimony in connection  
.  Then, again, , Division staff issued a subpoena for 

, pursuant to the subpoena, Claimant 1 provided  
.   At that time,  

.  It was not until , that Claimant 1 submitted a Form 
TCR to the Commission – and only after .   

Based on the information obtained through the investigation into  
 the Commission decided to open a separate investigation  

.  The Division opened this separate 
investigation of the Respondents because, by that time,  investigation was 
substantially complete.  Notably, in or about , Division staff  

  
 

 .  While Claimant 1 attempts to use the 
 to distinguish  investigation as entirely separate, 

the Commission’s requests to Claimant 1 were “about a matter [  
] to which the information in the whistleblower’s submission [  

] relevant.”  See 17 C.F.R. § 165.2(o)(1).3  Therefore, 
the information Claimant 1 provided with respect to Respondents was not voluntary.4 

B. Regardless of the degree of any assistance from Claimant 1, it came only after 
Commission requests and subpoenas. 
 

In his/her letter contesting the Preliminary Determination, Claimant 1 argues that his/her 
  

 Claimant 1 adds 
that,  

 
”  He/she 

also contends that  
.  Not so. 

 
3 Claimant 1 appears to acknowledge  was under investigation well before  

.  In the response letter to the Preliminary Determination, Claimant 1 wrote that 
“[o]n or about  

  
 

  Taking Claimant 1’s own account as accurate, and consistent with the evidence in 
the record, we agree ” were under investigation before Claimant 1 provided his/her 
information – and before .  And, as discussed above, Claimant 1 only provided 
the information regarding after Division staff made several requests of him/her. 
4  
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As stated in the CRS’s Preliminary Determination, and discussed above, “Claimant 1 
provided information to the Commission only after receiving requests from Division staff in 
connection with the investigation.”   

 
 
 
 
 

C. Claimant 1’s assertion  is not supported 
by the facts and, in any event, cannot salvage his/her award claim. 

 
Claimant 1 contends he/she  

 
 

   

There is nothing in the record to support .5  
Nor does Claimant 1 put forth any evidence to support this claim.  

 
 

 

 
 
 
 
 
 
 

  
 
As noted above, Claimant 1 does not provide any document or other evidence to support 

his/her claim that  
.  
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* * *

IV. CONCLUSION

Accordingly, it is hereby ORDERED that the claims of Claimant 1, Claimant 2, and
Claimant 3 are denied. 

By the Commission. 

________________________________ 
Robert Sidman 
Deputy Secretary of the Commission 
Commodity Futures Trading Commission 
1155 21st Street, N.W. 
Washington, DC 20581 

Dated:  _____________________ 

6  
7 Id. 

April 9, 2026
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