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UNITED STATES OF AMERICA 
Before the 

COMMODITY FUTURES TRADING COMMISSION 

In the Matter of Claims for Award by: 

 (“Claimant 1”), 
; 

 (“Claimant 2”), 
; 

 (“Claimant 3”), 
 

In Connection with 
Notice of Covered Action No.  

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

CFTC Whistleblower Award 
Determination No. 26-WB-06 

 
 

ORDER DETERMINING WHISTLEBLOWER AWARD CLAIMS 

The Commodity Futures Trading Commission (“Commission”) received whistleblower 
award applications on the above-listed Forms WB-APP from Claimant 1, Claimant 2, and 
Claimant 3 (collectively, “Claimants”) in response to the above-referenced Notice of Covered 
Action (“NCA”) regarding  

 (  or “Covered Action”). 

The Claims Review Staff (“CRS”) has evaluated each of the applications in accordance 
with the Commission’s Whistleblower Rules (“Rules”), 17 C.F.R. pt. 165, promulgated pursuant 
to Section 23 of the Commodity Exchange Act (“CEA”), 7 U.S.C. § 26.  On , 
the CRS issued a preliminary determination (“Preliminary Determination”) recommending the 
denial of the award application of all Claimants because they did not provide information that led 
to the successful enforcement of the Covered Action.  In particular, the CRS found that Division 
of Enforcement (“Division”) staff responsible for the investigation that led to the  

 (“Investigation Team”) did not contact Claimants or use any information provided by 
Claimants to bring, investigate, or settle the Covered Action.  With regard to Claimant 3, the 
CRS found that his/her information had no factual connection to the findings in the order. 

Claimant 3 requested reconsideration of the Preliminary Determination.  For the reasons 
set forth below, we agree with the CRS’s determination.  Accordingly, the award application of 
Claimant 3 is denied.1 

1 Claimant 1 and Claimant 2 did not request reconsideration of the Preliminary Determination.  Pursuant to Rule 
165.7(h), 17 C.F.R. § 165.7(h), the Preliminary Determination became final with respect to Claimant 1 and 
Claimant 2.  The failure to timely submit a response contesting the Preliminary Determination constitutes a 
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I. BACKGROUND 

A. Relevant Facts 
 
The Covered Action arose out of  (“Investigation”) by the Division 

.   
 

 
 

 
 

 
 
 

 
  

 
 

 
 

 
 

 
 
 
 

 
 

 
 

 
  Claimant 1, Claimant 2, and Claimant 3 subsequently 

submitted whistleblower award applications in response to Notice of Covered Action No. 
 regarding the Covered Action. 

 
B. Preliminary Determination 

On  the CRS issued the Preliminary Determination for NCA No. 
 recommending the denial of the award applications of all Claimants because they did not 

provide information that led to the successful enforcement of the Commission’s action against 
.  In particular, the CRS found that the Investigation Team did not contact the 

Claimants or use any information provided by the Claimants to bring, investigate, or settle the 
Commission’s action that led to the . 

 
failure to exhaust administrative remedies.  Accordingly, these claimants are prohibited from pursuing an appeal 
under Rule 165.13, 17 C.F.R. § 165.13.   
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Claimant 3  sought reconsideration of that determination based on the 
oral and written exchanges Claimant 3 had with  staff, 
as well as the information and materials he/she provided the Commission. 

II. LEGAL ANALYSIS 

A. Claimant 3’s information did not lead to the successful resolution of the 
Covered Action 

 
To be eligible for an award on a covered action, a whistleblower’s original information 

must have “led to the successful enforcement of the covered … action.”  7 U.S.C. § 26(b)(1) 
(emphasis added).  The “regulation[] prescribed by the Commission” that interprets the “led to” 
requirement is Rule 165.2(i), 17 C.F.R. § 165.2(i), which the WBO discusses in more detail 
below.  According to the first prong of Rule 165.2(i), a whistleblower’s information is 
considered to have led to successful enforcement if it is “sufficiently specific, credible, and 
timely” to cause the Commission to commence an examination, open an investigation, reopen an 
already closed investigation, or inquire about different conduct as part of a current examination 
or investigation, and if the Commission brought a successful judicial or administrative action 
based in whole or in part on conduct that was the subject of the whistleblower’s information.  17 
C.F.R. § 165.2(i)(1).  In light of the statutory text in section 23(b)(1), Rule 165.2(i)(l) requires a 
whistleblower’s information to have caused the opening of or inquiry concerning different 
conduct in not just any investigation, but the Investigation that produced the Covered Action.  
Claimant 3’s information did not cause the opening of, or inquiry concerning different conduct in 
the Investigation which led to the Covered Action.  

 
Alternatively, according to the second prong of Rule 165.2(i), if a matter is already under 

investigation by the Commission, then the whistleblower’s information must “significantly 
contribute[] to the success of the [Commission] action.”  17 C.F.R. § 165.2(i)(2).   

 
Claimant 3’s information did not contribute to the Covered Action in any way.  To reach 

the , the Investigation Team relied on information provided by  
 

.  The Investigation 
Team did not receive information from Claimant 3, directly or indirectly, and so that information 
did not cause the Commission to open the Investigation, nor did the information otherwise 
contribute to the Investigation. 

B. The Division staff with whom Claimant 3 communicated were not involved in 
the Investigation. 

 
In his/her reconsideration request, Claimant 3 provided evidence of numerous exchanges 

that Claimant 3 had with  staff.  However, none of the 
 staff with whom Claimant 3 communicated were part of the 

Investigation Team.  
 
The  staff with whom Claimant 3 

communicated did not pass along Claimant 3’s documents and information to the Investigation 
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Team.  Indeed, the Investigation Team did not communicate with the  
 staff 

referenced in Claimant 3’s reconsideration request in connection with the Investigation or 
regarding with the documents and information provided by Claimant 3.  Moreover, the 
Investigation Team did not receive any information from  in connection with the 
Investigation or regarding information and documents Claimant 3 provided .  

 
Claimant 3’s information did not cause the opening of, or inquiry concerning different 

conduct in, the Investigation.  Although the Commission investigated the information that 
Claimant 3 provided about , that 
investigation was separate from, and Claimant 3’s information was not used in, the Investigation.   

C. The information from Claimant 3 did not contribute to the Investigation. 
 
In requesting reconsideration, Claimant 3 asserts that the CRS was incorrect in its 

preliminary determination that Claimant 3 had no contact with Division staff involved in the 
investigation that led to the , on the grounds that he/she had oral and 
written exchanges with  staff and provided information and 
materials to the Commission.  In his/her reconsideration request, Claimant 3 simply assumes that 
the information he/she provided the Commission was used in the underlying Investigation 
without providing any evidence to support this assumption.  For example, Claimant 3 asserts that 
he/she provided  cited in the Order.  However, Claimant 3 
identified , only one 
which matches  cited in the Order.  Claimant 3 provides no additional 
evidence to support his/her assertion that the Investigation Team obtained that specific date from 
Claimant 3.   

 
Claimant 3’s argument on reconsideration rests on the premise that he/she provided 

information to the Commission, which is not in dispute.  Indeed, the Preliminary Determination 
acknowledged that Claimant 3 provided information to the Commission.  But it does not follow 
that Claimant 3’s information necessarily led to the success of the Covered Action.  Claimant 3’s 
information was not used in the Investigation, and the Division Staff on the Investigation Team 
were not in contact with Claimant 3.  Instead, the Investigation Team relied on documents and 
information provided by  

 
.  As such, although Claimant 3’s reconsideration request contains 

additional details and documentation of the nature of the information he/she provided the 
Commission, it does not undermine the CRS’s fundamental conclusion in the Preliminary 
Determination that Claimant 3’s information did not lead to the successful enforcement of the 
Covered Action. 

 
Claimant 3’s information did not contribute to the Covered Action.  The Investigation 

Team had no contact with Claimant 3, and his/her information did not cause the opening of, or 
inquiry concerning different conduct in, the investigation which produced the Covered Action; 
nor did his/her information significantly contribute to the success of the Covered Action.  Rather, 
Division staff’s separate investigation was entirely responsible for the success of the Covered 
Action.  The Investigation Team relied on their own investigative efforts as well as information 
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provided by  
 to reach the  

. 

IV. CONCLUSION

The Commission agrees with the CRS's recommendation. Accordingly, it is hereby
ORDERED that the claims of Claiinant 1, Claimant 2, and Claimant 3 are denied. 

By the Commission. 

5 

Robe11 Sidman 
Deputy Secretaiy of the Commission 
Collllllodity Futures Trading Collllllission 

Dated: April 14, 2026 
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