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“legitimate sale” 
“the buy from eight, 
from Ray Jay, three 
points lower or 
something like that” 
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GX_0103, Tr. Pg. 16
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The Charges Against Defendant

Count 1 – Securities Fraud

Counts 2 to 4 – Wire Fraud
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Securities Fraud (Count 1)

1. The defendant employed a device, scheme, or artifice 
with the intent to defraud in connection with the 
purchase or sale of a security;

2. The defendant acted willfully; and 

3. The defendant knowingly used, or caused to be used, 
the internet, which is a means and instrumentality of 
interstate commerce
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Wire Fraud (Counts 2 – 4)
The defendant knowingly devised or participated in a 
scheme to defraud, as described in Count 1;

2. The defendant did so with the intent to defraud;

3. The scheme to defraud involved a materially false or    
fraudulent pretense, representation, or promise; and

4. For the purpose of carrying out the scheme, the 
defendant caused interstate wire communications to 
take place in the manner charged in the particular count
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Government Demonstrative 332 – Mr. Sheedy then walked you through how he found the other side of this trade, 
showing Mr. Wakefield’s inflated commission on this and other trades.

GX_020, at pg. 5
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Government Exhibit 407 – Special Agent Malloy detailed several examples of Mr. Wakefield’s inflated commissions 
from April 2019 to June 2019, the same time period Mr. Wakefield was accumulating millions in losses. 
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Government Exhibit 408 – Special Agent Malloy detailed several examples of Mr. Wakefield’s inflated commissions 
from 2017 and 2018. 
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GX_0103, Tr. Pg. 4 

GX_0103, Tr. Pg. 6 

GX_0103, Tr. Pg. 7 
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Government Exhibit 300 – IFS’s Written Supervisory Procedures impose basic rules on Mr. Wakefield

GX_0300, pg. 587
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Government Exhibit 301 – IFS’s CFO, Leighton O’Sullivan, sends email to Mr. Wakefield on February 26, 2019, making 
clear that Mr. Wakefield is not permitted to speculatively trade beyond 1MM
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Government Exhibit 103 – Mr. Wakefield admits he was not supposed to be speculating

GX_0103, at 38:50
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Mr. Wakefield’s Naked Short Position on 
August 5, 2019 (only certain counterparties)
                      – GX_0417

IFS’s Total Long Monetary Value on 
August 6, 2019     
      – GX_0415

$12,895,610

$249,136,362
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GX_0103, Tr. Pg. 15 
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“legitimate sale” 

“the buy from eight, 
from Ray Jay, three 
points lower or 
something like that” 
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“legitimate
 sale” 

“the buy from 
eight, from Ray 
Jay, three points 
lower or 
something like 
that” 

GX_0413
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In considering whether the government has proven 
the scheme charged in Count 1, the government must 
prove that one or more allegations charged in the 
portion of the indictment describing the scheme 
beyond a reasonable doubt. The government, however, 
is not required to prove them all. 
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GX_0103, Tr. Pg. 16
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Stipulation 25.b:
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1. The defendant employed a device, scheme, or artifice 
with the intend to defraud in connection with the 
purchase or sale of a security;

2. The defendant acted willfully; and 

3. The defendant knowingly used, or caused to be used, 
the internet, which is a means and instrumentality of 
interstate commerce



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“The defendant knowingly used, or caused to be used, the internet, which 
is a means and instrumentality of interstate commerce 
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The defendant knowingly used, or caused to be used, 
a means and instrumentality of interstate commerce

Stipulation 27:Stipulation 25.b:
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1. The defendant employed a device, scheme, or artifice 
with the intent to defraud in connection with the 
purchase or sale of a security;

2. The defendant acted willfully; and 

3. The defendant knowingly used, or caused to be used, 
the internet, which is means and instrumentality of 
interstate commerce





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

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“materially false or fraudulent pretense, representation, 
or promise”  
 

material means “capable of influencing the decision of 
the person to whom it is addressed”
 

may be accomplished by an omission or the concealment 
of material information
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“materially false or fraudulent pretense, representation, 
or promise”  
 Mr. Wakefield’s false representations to IFS:

 

GX_0296
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“materially false or fraudulent pretense, representation, 
or promise”  
 

Mr. Wakefield’s false representations to IFS caused IFS to pay him 
significant inflated commissions:

 

GX_0407
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“materially false or fraudulent pretense, representation, 
or promise”  
 Mr. Wakefield’s false representations to IFS and INTL FC Stone, and 

concealment of information from Raymond James:

 

GX_0413
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“materially false or fraudulent pretense, representation, 
or promise”  
 Mr. Wakefield’s false representations to IFS and INTL FC Stone, and concealment 

from Raymond James, hid his significant his naked short positions:

 

GX_0417

Total Naked Short Position = $249,136,362
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“materially false or fraudulent pretense, representation, 
or promise”  
 

Mr. Wakefield’s false representations to IFS and INTL FC 
Stone hid his significant losses:

 

GX_0418
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“materially false or fraudulent pretense, representation, 
or promise”  
 

Mr. Wakefield’s false representations to counterparties:
 

GX_103, Tr. Pg. 20

GX_103, Tr. Pg. 23

Case: 1:21-cr-00614 Document #: 94 Filed: 02/06/24 Page 45 of 54 PageID #:702



“materially false or fraudulent pretense, representation, 
or promise”  
 Mr. Wakefield’s false representations to counterparties:

 

GX_337
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“materially false or fraudulent pretense, representation, 
or promise”  
 Mr. Wakefield’s false representations to counterparties:

 

GX_336
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For purposes of Counts Two through Four, in 
considering whether the government has proven a scheme to 
defraud, the government must prove that one or more of the 
false or fraudulent pretenses, representations, or promises 
charged in the portion of the indictment describing the scheme 
be proved beyond a reasonable doubt. The government, 
however, is not required to prove all of them. 
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1. The defendant knowingly devised or participated in a 
scheme to defraud, as described in Count 1;

2. The defendant did so with the intent to defraud

3. The scheme to defraud involved a materially false or    
fraudulent pretense, representation, or promise; and

4. For the purpose of carrying out the scheme, the 
defendant caused interstate wire communications to 
take place in the manner charged in the particular count





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“interstate wire communication”
Case: 1:21-cr-00614 Document #: 94 Filed: 02/06/24 Page 50 of 54 PageID #:707



GX_110

Count 2 (Wire Fraud): “interstate wire communication”

Stip. 13
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Count 3 (Wire Fraud):

“interstate wire communication”

Stip. 14

GX_011
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GX_112

Count 4 (Wire Fraud): “interstate wire communication”

Stip. 15
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1. The defendant knowingly devised or participated in a 
scheme to defraud, as described in Count 1;

2. The defendant did so with the intent to defraud;

3. The scheme to defraud involved a materially false or    
fraudulent pretense, representation, or promise; and

4. For the purpose of carrying out the scheme, the 
defendant caused interstate wire communications to 
take place in the manner charged in the particular count







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