
CFTC Reporting 

Requirements



Administrative Items

The webinar will be recorded and posted to the FIA 
website following the conclusion of the live webinar. 

A question and answer period will conclude the 
presentation.

– Please use the “question” function on your webinar 
control panel to ask a question to the moderator or 
speakers. Questions will be answered at the conclusion of 
the webinar. 

CLE certificates will be emailed shortly after 
conclusion of the webinar.
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Upcoming L&C Webinars and Events

Learn more and register at
FIA.org/lc

Futures 101: An Introduction to U.S. Futures Markets and Regulation
February 28, 2017| 2:00 - 5:00 PM CT | New York, NY

Moderator: Ronald H. Filler of New York Law School
Panelists: Tammy Botsford of JPMorgan Chase & Co.; Gary DeWaal of 
KattenMuchinRosenman LLP; Kimberly Johns of Goldman Sachs; Tom Lasala of CME 
Group; Bonnie Litt of Goldman Sachs and; Katie Trkla of Foley & Lardner LLP 

The Federal Reserve Board's Proposed Rule on Mandatory Contractual 
Stays for QFCs
March 9, 2017 | 10:00 – 21:00 AM ET| Webinar
Presenters: Conrad Bahlke, Marvin Goldstein and Mark Speiser of Stroock & Stroock & 
Lavan LLP

CFTC Compliance Issues for End Users
February 16, 2017| 10:00 – 21:00 AM ET| Webinar
Presenters: Stephen Humenik and Anne Termine from Covington & Burling LLP



Introduction

• Reporting Programs

– Overview of reporting programs regarding cash positions

– Designed to collect comprehensive market data that comes in 
from large traders and clearing firms

– Reporting requirements are also replicated for swaps dealers

– Designed to implement the goals of Dodd-Frank of reducing 
systemic risk, increasing transparency, and promoting market 
integrity within the financial system

– Understanding the reporting requirements is essential for firms 
operating in today’s financial markets

– The information is used to detect and prevent potential market 
manipulation
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Reports

Form No. Title 

40/S Statement of Reporting Trader

204 Cash Positions of Grain Traders (including Oilseeds and Products)

304 Cash Positions of Cotton Traders

102/A/B/S

71

Identification of Special Accounts, Volume Threshold Accounts, and 
Consolidated Accounts

Risk Exposure and Valuation Disputes

TO Unreported Trade Options
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Reporting Forms

• Large Trader Reports

– Form 40/S

– Form 204

– Form 304

• Special Accounts

– Form 102/A/B/S

– Form 71

• Risk Exposure and Valuation Disputes

• Unreported Trade Options

– Form TO 
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Reportable Traders



Form 40/S

• Designed to 

– Collect information allowing the CFTC to aggregate 
related accounts

– Collect information regarding a firm’s traders or about 
a participant’s trading and delivery activity

– Allow the CFTC to investigate potential market 
manipulation activity and monitor position limits
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Reporting Traders

• New Single Form 40/40S

• Filed by every trader who owns, holds, or controls a 
reportable position in swaps, futures or options

• Filed electronically

• All derivatives activity

• Control vs influence

• Commodity index traders

• Categorizing business and trading activity

• Updating requirements

• Difficult questions – seek advice
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Form 204

• Statement of cash positions in grains, soybeans, soybean 
oil, and soybean meal

• Filed by all persons holding or controlling:

– Positions for future delivery that are reportable pursuant to 
regulation 15.00(b)(1)(ii) and any part of which constitute bona fide 
hedging positions as defined in regulation 1.3(z)

– Positions for future delivery that are reportable pursuant to 
regulation 15.00(b)(1)(i) who have received a special call from the 
CFTC

• A reportable position means:

• Any one futures of any commodity on any one reporting market, excluding 
futures contracts against which notices of delivery have been stopped by a 
trader or issued by the clearing organization of a reporting market; or

• Long or short put or call options that exercise into the same future of any 
commodity, or other long  or short put or call commodity options that have 
identical expirations and exercise into the same commodity, on any 
one reporting market
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Form 204 (cont…)

• Reported monthly as of the close of business 
on the last Friday of the month

– Due to the Commission’s Chicago office no later 
than the third business day following the Friday date 
of the report

• Report, in thousands of bushels, the 
quantity of cash stocks owned and open fixed 
price cash purchases and cash sales of the 
commodity and its products and byproduct

• For “cross hedging,” report the cash commodity 
hedged in 1000-bushel equivalents
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Form 204
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Form 204 Enforcement Action

• Marubeni America Corp.

– Settled 03/23/2015

– Relevant time period July 2010-August 2013

– Marubeni filed 38 Form 204 reports that did not 
accurately state the quantities of Marubeni’s fixed 
price cash positions

– Penalty:  $800,000
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Form 304

• Statement of cash positions in cotton

• Filed by all persons holding or controlling:

– Positions for future delivery that are reportable 
pursuant to regulation 15.00(b)(1)(ii) and any part of 
which constitute bona fide hedging positions as 
defined in regulation 1.3(z)

– Positions for future delivery that are reportable 
pursuant to regulation 15.00(b)(1)(i) who have 
received a special call from the CFTC

• Reportable size is a minimum of 100 contracts
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Form 304 (cont…)

• What to report:

– Equity Stocks:  The quantity of equity cotton (“cotton in the loan”) 
that you have with the Commodity Credit Corporation under the 
provisions of the Upland Cotton Program of the Agricultural 
Stabilization and Conservation Service of the U.S. Department of 
Agriculture

– Certificated stocks:  The quantity of certificated cotton that you own

– Non-certificated stocks:  The quantity of cotton and cotton products 
that you own and have paid for at fixed prices, excluding certificated 
cotton

– Open purchase and sale commitments:  The quantity of open fixed-
price cash purchases and sales of cotton and cotton products

• Reported monthly as of the close of business on the last 
Friday of the month

– Due to the Commission’s New York office no later than the second 
business day following the Friday date of the report
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Form 304 (cont…)
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Form 304 Enforcement Action

• Libero Commodities SA
– Settled 05/11/2015
– Relevant time period May 2010-April 2014
– On approximately 200 occasions during the relevant time period, 

Libero held or controlled at least 100 cotton futures positions but 
failed to file weekly CFTC Form 304 reports

– Penalty:  $480,000

• Agrocorp Int’l Pte. Ltd.
– Settled 07/11/2016
– Relevant time period October 2014-February 2015
– On approximately 22 occasions during the relevant time period, 

Agrocorp held or controlled at least 100 cotton futures positions but 
failed to file weekly CFTC Form 304 reports

– Penalty:  $150,000
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Form 304 Enforcement Action

• CNCGC Hong Kong Ltd.

– Settled 01/17/2017

– Relevant time period March 2014-August 

2015 and October 2015-January 2016

– On approximately  53 occasions during the 

relevant time period, CNCGC held or 

controlled at least 100 cotton futures positions 

but failed to file weekly CFTC Form 304 

reports

– Penalty:  $150,000
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Identification of Special Accounts



Forms 102/102A/102B/102S

• Identification of Special Accounts

• Provide the Commission with enhanced 
visibility of participants in futures and swaps 
markets

• Provide more efficient reporting of information 
related to positions in futures and swaps

• Filed by Futures Commissions Merchants, 
Clearing Members, and Foreign Brokers
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Forms 102/102A/102B/102S

• Form 102:
– Filed by 9 a.m. on the business day after the special 

account becomes reportable

– “Follow on information” may be submitted by 9 a.m. on the 
third business day on which the special account becomes 
reportable

• Form 102A

– Collects information with respect to position-based special 
accounts in the futures market

– Filed by 9 a.m. on the business day after the special 
account becomes reportable

– “Follow on information” may be submitted by 9 a.m. on the 
third business day on which the special account becomes 
reportable
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Forms 102/102A/102B/102S

• Form 102B

– Requires the transaction-based reporting of trading 
accounts that have daily trading volume that exceeds a 
specified level on a DCM or SEF in a single trading day 
regardless of whether the accounts maintain positions at 
the end of the day

• Form 102S

– Collects information regarding position-based counterparty 
consolidated accounts with respect to 47 categories of 
nonfinancial, paired swaps listed in part 20

– Swap dealers and clearing members may have reporting 
obligations on Form 102S
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Form 71

• “Volume threshold account” 

• Designed to enable CFTC to have visibility into 
omnibus accounts
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Swap Dealers and Major Swap Participants 
Risk Exposure Reports and Valuation 
Dispute Reports



• Valuation Dispute Report required under 
Part 23.502(c)

• Risk Exposure Report required under Part 
23.600(c)(2)(ii)

Swap Dealers and Major Swap Participants Risk 
Exposure Reports, Valuation Dispute Reports
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Form TO

• Elimination of Reporting and Recordkeeping 
Requirements for trade option counterparties 
that are neither swap dealers nor major swap 
participants
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Cooperation 

• On January 19, 2017, the CFTC issued advisories 
outlining the factors the Enforcement Division will 
consider when determining whether to credit an 
individual or company with cooperation in an 
investigation

– The value of the cooperation to the Division’s 
investigation(s) and enforcement action(s)

– The value of the cooperation to the Commission’s 
broader law enforcement interests

– The culpability of the company or individual and other 
relevant factors

– Uncooperative conduct that offsets or limits credit that 
the company or individual would otherwise receive
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Cooperation (cont…)

• The Division does not consider mere compliance 
with the law to be cooperation

• The Division looks for more than “ordinary” 
cooperation

• Potential rewards for cooperation include
– No recommendation for an enforcement action
– A recommendation for reduced charges
– A recommendation for reduced sanctions

• Assessment of cooperation is a discretionary 
function of the Director and staff
– Cooperation is assessed on a case-by-case basis
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Conclusion

Thank you for your attention.

Please use the “question” function on your webinar control 
panel to ask a question to the moderator or speakers.

30



Jason Jurgens
Partner, Financial Institutions Litigation & Regulation
New York
(T) +1.212.326.3771
jjurgens@jonesday.com

Steve Obie
Partner, Financial Institutions Litigation & Regulation
New York / Washington
(T) +1.212.326.3773 / +1.202.879.5442
sobie@jonesday.com

Mario Cacciola
Associate, Financial Institutions Litigation & Regulation
New York 
(T) +1.212.326.7837
mcacciola@jonesday.com

31




