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 Executive Summary 
Recent changes in leadership, enforcement priorities, and staffing at the US Department of 
Justice (DOJ) have increased interest in white-collar enforcement trends and raised questions 
about whether US financial markets – including securities, banking, investment, and digital 
assets – are adequately protected from fraud.1 This report uses enforcement data to examine 
how these changes have shaped enforcement activity over the past decade, with a particular 
focus on 2025. 

Our analysis of financial fraud prosecutions brought by the DOJ Criminal Fraud Section and the 
US Attorney’s Office for the Southern District of New York (SDNY) over the 2016–2025 period 
shows a structural shift in white-collar enforcement.2 We find that prosecutions of traditional 
financial fraud have declined in recent years, while enforcement priorities have shifted toward 
cases tied to national security, public funds, and consumer protection. Reported reductions in 
investigative capacity focused on financial fraud suggest these trends are likely to persist. 

In 2025, prosecuted financial fraud cases fell to 51 – well below the ten-year average of 73 and 
the lowest level in the past decade. As shown in Figure ES-1, this decline reflects a sustained 
downward trend rather than a short-term fluctuation.  

 
1  See, e.g., the January 2026 letter to inspectors general of the DOJ, Department of State, Department of 

Homeland Security, Treasury, and the Postal Service requesting additional reporting to establish “how many 
white-collar crime cases (including but not limited to financial fraud, corruption, FCPA, and money-laundering 
cases) have been opened since January 20, 2025? How many have been closed or suspended? How many have 
been charged?” Letter from Elizabeth Warren, Dan Goldman, and 28 other members of Congress, January 22, 
2026, 
https://www.warren.senate.gov/imo/media/doc/letter_to_inspectors_general_on_diversions_of_white-
collar_investigators_to_ice.pdf. 

2  In this report, we use “financial fraud” to refer to a subset of white-collar crime focused on market- and 
institution-related misconduct, excluding healthcare, government program, and cyber-related cases. 

https://www.warren.senate.gov/imo/media/doc/letter_to_inspectors_general_on_diversions_of_white-collar_investigators_to_ice.pdf
https://www.warren.senate.gov/imo/media/doc/letter_to_inspectors_general_on_diversions_of_white-collar_investigators_to_ice.pdf
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FIGURE ES-1: COUNT OF PROSECUTED FINANCIAL FRAUD CASES, 2016–2025 

 

The decline is widespread but uneven across categories. Our analysis indicates: 

• Traditional financial fraud prosecutions are declining, while healthcare, consumer 
protection, and government program fraud cases are increasing – trends that are consistent 
with shifting enforcement priorities and resource allocation. 

• Corruption, banking, and cryptocurrency-related cases are contracting most sharply, while 
investment fraud remains relatively stable, with a modest rebound in 2025.  

• These patterns indicate a structural, rather than cyclical, shift in enforcement activity.  

• Corporate enforcement reflects a related shift: resolutions in traditional financial fraud 
cases – particularly Foreign Corrupt Practices Act (FCPA) cases – have declined sharply, 
while healthcare fraud corporate enforcement has increased. 

These trends coincide with significant policy and organizational changes within the DOJ in 2025, 
including the reallocation of prosecutorial resources, shifting enforcement priorities, and 
reduced investigative support for white-collar cases. Together, these developments have 
shifted enforcement away from traditional market-based misconduct and toward cases aligned 
with broader national and economic policy objectives. 

DATA ANALYZED  

We construct a comprehensive dataset of financial fraud prosecutions using public information 
from the Fraud Section and the SDNY, including press releases, case listings, and related 
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enforcement materials. Combining these sources provides a more complete view of white-
collar enforcement activity than the Fraud Section’s annual Year in Review reports, which do 
not include SDNY cases. 

We focus on prosecuted incidents of financial fraud, rather than on individual indictments or 
filings, to measure trends in activity more consistently. Related announcements tied to the 
same matter – such as indictments, convictions, and sentencing – are consolidated and counted 
as a single case. 

Our definition of financial fraud is based on the types of cases handled by the Fraud Section’s 
FCPA Unit and Markets, Government, and Consumer Fraud (MGC) Unit (formerly the Market 
Integrity and Major Frauds (MIMF) Unit), as well as comparable SDNY cases. To focus on 
market- and institution-related financial fraud, we exclude healthcare fraud, government 
program fraud, and cybercrime from the primary dataset, though these categories are 
considered separately where relevant to corporate enforcement trends. 

Cases are classified into major fraud categories using a structured framework informed by DOJ 
reporting and policy guidance. Where necessary, classification is supplemented by keyword 
review and DOJ subject-matter tags, with additional validation to ensure consistency over time. 

Additional details on data sources, classification methodology, and inclusion criteria are 
provided in Appendix B. 

 DOJ Policy and Staffing Changes in 2025 
Over the past decade, the Fraud Section and the SDNY have maintained relatively stable 
patterns of financial fraud enforcement, reflected in consistent categories of cases.3 This 
stability provides a baseline for assessing changes in prosecutorial activity over time. 

Against this stable baseline, 2025 marks a significant shift in DOJ enforcement priorities and 
organization. Policy changes and organizational restructuring have deemphasized certain 
traditional areas – particularly cryptocurrency, bribery, and public corruption – while elevating 

 
3  For example, in 2020, the Market Integrity and Major Frauds (MIMF) unit of the DOJ’s Fraud section described 

its five key concentrations as: (1) commodities fraud; (2) consumer, regulatory, and investment fraud; (3) 
fraud involving financial institutions; (4) government procurement fraud and bribery; and (5) securities fraud. 
See US DOJ, Criminal Division, Fraud Section, “Fraud Section Year in Review 2020,” p. 4, 
https://www.justice.gov/criminal/criminal-fraud/file/1370171/dl. See also US DOJ, SDNY, “Criminal Division,” 
https://www.justice.gov/usao-sdny/criminal-division. 

https://www.justice.gov/criminal/criminal-fraud/file/1370171/dl
https://www.justice.gov/usao-sdny/criminal-division
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healthcare fraud, government program fraud, consumer protection, and emerging areas such 
as trade and economic security.4  

These policy and organizational developments provide important context for interpreting 
recent trends in white-collar enforcement. 

The most significant organizational change in 2025 was the disbanding of the Civil Division’s 
Consumer Protection Branch and the reassignment of some of its prosecutors to the Criminal 
Division’s Fraud Section. Approximately 25 consumer fraud prosecutors were transferred to the 
renamed Markets, Government, and Consumer Fraud (MGC) Unit of the Criminal Fraud 
Section,5 while a new Health & Safety Unit (HSU) was created with the reassignment of 23 
prosecutors focused on food, drug, and product safety matters.6 

Despite an increase in overall headcount to a record 200 attorneys overall and 55 in the MGC 
Unit,7 resources dedicated to traditional financial fraud declined. Within the expanded MGC 
Unit, capacity focused on these cases fell to 30, roughly one-third relative to prior years.8  

At the same time, investigative support for white-collar enforcement has been reduced. FBI 
resources have been reallocated away from white-collar investigations, including the 
dismantling of a public corruption squad.9  

Taken together, these developments provide context for the observed decline in white-collar 
enforcement activity and the shift away from traditional market-based misconduct toward 

 
4  US DOJ, Criminal Division, Fraud Section, “Fraud Section Year in Review 2025,” 

https://www.justice.gov/criminal/media/1425226/dl https://www.justice.gov/criminal/criminal-fraud/fraud-
section-year-review. 

5  Id., p. 55. 
6  Id., p. 39. 
7  Id., p. 1. 
8  The MGC Unit was composed of 55 attorneys in 2025 (2025 Year in Review), of which 25 were consumer fraud 

prosecutors transferred from the Consumer Protection Branch. By contrast, in the preceding years, the 
predecessor Market Integrity and Major Frauds Unit (MIMF) comprised 45 prosecutors. 

9  Sarah N. Lynch, “FBI ordered to prioritize immigration, as DOJ scales back white-collar cases,” Reuters, May 12, 
2025, https://www.reuters.com/world/us/fbi-ordered-prioritize-immigration-cases-over-white-collar-crime-
people-familiar-2025-05-12/. See also: Adam Goldman, Glenn Thrush, and Devlin Barrett, “F.B.I. Dismantles 
Elite Public Corruption Squad,” The New York Times, May 15, 2025, 
https://www.nytimes.com/2025/05/15/us/politics/fbi-public-corruption-squad-trump.html. 

https://www.justice.gov/criminal/criminal-fraud/mgc-unit
https://www.justice.gov/criminal/criminal-fraud/health-safety-unit
https://www.justice.gov/criminal/media/1425226/dl%20https:/www.justice.gov/criminal/criminal-fraud/fraud-section-year-review
https://www.justice.gov/criminal/media/1425226/dl%20https:/www.justice.gov/criminal/criminal-fraud/fraud-section-year-review
https://www.reuters.com/world/us/fbi-ordered-prioritize-immigration-cases-over-white-collar-crime-people-familiar-2025-05-12/
https://www.reuters.com/world/us/fbi-ordered-prioritize-immigration-cases-over-white-collar-crime-people-familiar-2025-05-12/
https://www.nytimes.com/2025/05/15/us/politics/fbi-public-corruption-squad-trump.html
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cases aligned with national interests and public funds (“America First” cases, discussed in detail 
in Section V).10 

 Financial Fraud Prosecutions  
Against this backdrop of policy and resource changes, we analyze trends in financial fraud 
prosecutions over the period 2016–2025. Using our combined Fraud Section and SDNY dataset, 
we first consider overall trends in prosecuted cases before analyzing how these patterns vary 
across major fraud categories. 

Figure 1 shows that prosecuted financial fraud cases have declined steadily over the past 
decade, falling to 51 cases in 2025 – well below the ten-year average of 73 and the lowest level 
in the period. There has been a sustained decline since 2022, which suggests a broader shift in 
enforcement activity rather than a short-term fluctuation. However, DOJ cases have declined 
much more than SDNY activity. The overall 15% decline reflects a 30% reduction in DOJ cases 
and an 8% decline in SDNY prosecutions. 

FIGURE 1: COUNT OF PROSECUTED FINANCIAL FRAUD CASES, 2016–2025 

 

 
10  The term “America First” derives from a June 9, 2025, memo from US DOJ Deputy Attorney General Todd 

Blanche to the head of the DOJ’s Criminal Division announcing the resumption of FCPA investigations, with 
enforcement centered on limiting undue burdens on American companies operating abroad and addressing 
conduct that directly undermines US national interests. See US DOJ, Office of Deputy Attorney General, Memo 
for Head of the Criminal Division, June 9, 2025, https://www.justice.gov/dag/media/1403031/dl. 

https://www.justice.gov/dag/media/1403031/dl


9 

We next examine how this decline varies across categories of financial fraud. Figure 2 presents 
annual counts of prosecuted cases across five categories: Investment Fraud; Securities and 
Commodities Fraud; Banking Fraud and Illicit Finance; Corruption; and Cryptocurrency and 
Digital Asset Fraud.  

FIGURE 2: COUNT OF DOJ AND SDNY PROSECUTED CASES BY FINANCIAL FRAUD CATEGORY 11 

 

These ten years of consistently classified data provide a baseline for distinguishing cyclical 
enforcement patterns from more persistent structural shifts. They illustrate how enforcement 
priorities have evolved over time, including both fluctuations in traditional financial crime 
enforcement and the rise – and more recent moderation – of cryptocurrency-related cases. 

Key takeaways include: 

• Overall enforcement continues to cool, with 2025 marking a third consecutive annual 
decline, falling to 51 cases – well below the 2019–2022 peak and the ten-year average of 
73. 

• Investment Fraud bucks the trend, rebounding modestly to 19 cases in 2025 after a dip in 
2024. 

• Securities and Commodities Fraud has declined steadily, falling from a 2022 peak of 20 
cases to a low of 11 cases in 2025. 

 
11  Healthcare-related cases fall outside our definition of white-collar crime arising from financial fraud and so are 

not included in this analysis. 
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• Banking Fraud and Illicit Finance has contracted sharply, dropping to a decade low of six 
cases in 2025 from elevated levels in 2018–2021. 

• Corruption cases have reached a decade low, dropping to 10 cases in 2025, driven by a 
sharp reduction in public corruption prosecutions. 

• Cryptocurrency-related enforcement remains muted, declining significantly to five cases in 
2025, well below the 2022 surge. 

Importantly, case counts reflect prosecutorial output rather than the underlying incidence of 
fraud. Changes in volume may therefore signal shifts in investigative capacity, case complexity, 
or policy priorities as much as changes in fraud activity itself. 

 Trends in Corporate Enforcement  
DOJ corporate enforcement offers a complementary perspective on the trends observed in 
financial fraud prosecutions. We analyze Fraud Section activity using case counts compiled from 
the DOJ’s website.12   

These counts differ from the resolutions, declinations, and indictments – i.e., corporate 
enforcement outcomes – reported in the Fraud Section’s Year in Review,13 grouping related 
resolutions together and reporting cases in the year of the earliest announced action. 

The 2025 Year in Review reports 16 corporate enforcement actions, up from 13 in 2024, but this 
overstates the level of activity. Adjusting for comparability – that is, excluding three indictments 
and one duplicate case – yields 12 resolutions, slightly below the 2024 level.  

This adjusted figure is also skewed by changes in the enforcement mix. Half of the resolutions 
involve the Health Care Fraud and Health & Safety Units, neither of which has recorded 
comparable resolutions in the prior five years. The two MGC matters were declinations. 
Excluding both indictments and declinations, 2025 averages fall to one FCPA resolution and 
three MGC resolutions, compared with five and four, respectively, over the prior five years. On 

 
12  For some cases, the earliest reported event is resolution via a plea; for others, the DOJ Criminal Fraud Section 

lists corporate enforcement cases on its website: https://www.justice.gov/criminal/criminal-
fraud/cecp/corporate-enforcement.  

13  The Timeline of Fraud Section Corporate Resolutions and CEP Declinations in the DOJ Fraud Section 2025 Year 
in Review lists two HCF Unit corporate indictments (Done Global Inc. 12.17.2025; Mindful Mental Wellness 
P.A. 12.17.2025) and one FCPA Unit indictment (SGO Corporation Ltd (Smartmatic) 10.16.2025). 

https://www.justice.gov/criminal/criminal-fraud/cecp/corporate-enforcement
https://www.justice.gov/criminal/criminal-fraud/cecp/corporate-enforcement
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this basis, corporate enforcement of financial fraud declined sharply – by about 80% for FCPA 
cases and 25% for MGC cases. 

The annual counts of corporate enforcement cases in Figure 3 reveal these trends. In addition 
to the drop in FCPA resolutions, related prosecutions against individuals (“Individual Related 
Cases”) tied to Fraud Section FCPA and MGC (formerly MIMF) cases have also declined 
markedly since 2019.14  

FIGURE 3: CORPORATE CRIMINAL ENFORCEMENT RESOLUTIONS BY DOJ CRIMINAL FRAUD UNIT  

  
Sources: https://www.justice.gov/criminal/criminal-fraud/cecp/corporate-enforcement; 
https://www.justice.gov/criminal/criminal-fraud/case/related-enforcement-actions; 2025 Year in Review Report. 

Trends in corporate enforcement mirror broader shifts in financial fraud cases. The decline in 
traditional financial fraud resolutions – particularly FCPA cases – marks a departure from prior 
patterns, along with the increase in the Health Care Fraud Unit and the newer Health & Safety 
Unit. 

Overall, these patterns are consistent with broader shifts in enforcement priorities: corporate 
corruption cases are no longer a priority, and traditional financial fraud cases make up a smaller 
fraction of overall prosecutions. Corporate enforcement is not offsetting the contraction in 
traditional financial fraud prosecutions, but instead reflects a similar structural shift, with 
reduced emphasis on traditional financial misconduct and an increased focus on policy 
priorities, particularly healthcare fraud. 

 
14  Individual related enforcement actions are reported by the DOJ on its website by year, e.g., 

https://www.justice.gov/criminal/criminal-fraud/case/related-enforcement-actions/2025. 

https://www.justice.gov/criminal/criminal-fraud/cecp/corporate-enforcement
https://www.justice.gov/criminal/criminal-fraud/case/related-enforcement-actions
https://www.justice.gov/criminal/criminal-fraud/case/related-enforcement-actions/2025


12 

 “America First” Criminal Prosecutions 
A more complete view of recent enforcement trends emerges by examining how the DOJ Fraud 
Section cases align with the enforcement priorities outlined in the May 2025 memorandum 
issued by then-Criminal Division Head Matthew Galeotti (the “Galeotti memo”).15 The memo 
identifies a set of “high-impact areas” focused on national security, public funds, investor and 
consumer victimization, and broader economic interests.16 We refer to these collectively as 
“America First” enforcement priorities. 

Figure 4 shows how both the level and composition of Fraud Section cases have evolved in 2025 
under this “America First” framework. While traditional types of financial fraud cases – 
including bribery and corruption, threats to the financial system, investor victimization, and 
digital asset crime – remain a core component of enforcement, the emphasis on different 
priority areas, as outlined in the Galeotti memo, has reduced their share of total cases. In 2025, 
financial fraud prosecutions accounted for approximately 64% of all Fraud Section cases, the 
lowest share over the last decade.  

FIGURE 4: DOJ FRAUD SECTION “AMERICA FIRST” CASES  

 
Note: The Traditional Financial Fraud category includes DOJ Criminal Fraud Section cases handled by the FCPA and 
MGC Units (formerly the MIMF or Securities & Financial Fraud Units) from 2016–2025. In 2025, all Traditional 
Financial Fraud cases fall within the DOJ’s “America First” enforcement priorities, though additional non-financial 
fraud “America First” cases are shown separately. The “Other” category includes Fraud Section cases that do not 
qualify as Traditional Financial Fraud and predate the introduction of the “America First” priorities. 

 
15  Matthew R. Galeotti, Head of the Criminal Division, “Focus, Fairness, and Efficiency in the Fight Against White-

Collar Crime,” DOJ Criminal Division Memorandum, May 12, 2025 (“Galeotti Memo”), 
https://www.justice.gov/criminal/media/1400046/dl?inline. 

16  The Galeotti memo identifies ten “high-impact areas” that can be paraphrased as: government procurement, 
program and healthcare fraud; investor victimization fraud (including traditional and digital asset investors); 
exploitation of monetary/financial systems; threats to the US economy (trade, tariffs, sanctions); and crimes 
involving digital assets. 

https://www.justice.gov/criminal/media/1400046/dl?inline


13 

To further examine these shifts, we reclassify Fraud Section cases from 2016 through 2025 
using categories derived from the DOJ’s stated enforcement priorities. This exercise shows that 
most cases can be mapped to these “America First” categories, even where the underlying 
conduct would traditionally be classified as financial fraud. Excluding healthcare and 
government program fraud, only 12 Fraud Section cases over the past decade fall outside these 
categories. 

For example, although the Galeotti memo does not explicitly prioritize securities and 
commodities fraud, nearly all such cases in our dataset can be reclassified as forms of investor 
victimization. Likewise, while only two cryptocurrency cases since 2018 fit the “digital asset 
crimes” priority, many others also fall under the investor victimization priority. 

The traditional emphasis on protecting the US financial system – often through banking and 
money laundering cases – has narrowed to matters tied to national security, sanctions, and 
transnational criminal organizations. Nevertheless, all but three of the 16 Banking Fraud and 
Illicit Finance cases over the past decade would fall within one of several “America First” 
priorities, such as investor victimization or government program fraud. Using the last decade as 
a benchmark, under the America First guidance, 19% of traditional Banking Fraud and Illicit 
Finance cases would be de-prioritized. 

Figure 5 illustrates the reclassified distribution of cases across seven categories based on the 
Galeotti memo’s “high impact areas.” In 2025, nearly three-quarters of cases involved 
government program fraud or investor and consumer victimization. New priority areas – trade, 
tariffs, economic security, and controlled substances – accounted for a smaller but growing 
share of enforcement. However, because 25 consumer fraud prosecutors were reassigned to 
the MGC Unit in November 2025,17 consumer victimization cases may continue to increase 
relative to traditional financial fraud matters. 

 
17  The DOJ Year in Review for 2025 reports the reassignment to have occurred on November 30, 2025. 
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FIGURE 5: TRENDS IN DOJ FRAUD SECTION “AMERICA FIRST” CASE TYPES 

 
Note: The “America First” categories include cases from the DOJ Criminal Fraud Section’s FCPA and MGC 
(previously, MIMF or Securities & Financial Fraud) Units cases from 2016 to 2025. The “Other” category represents 
cases brought by the DOJ Fraud Section that could not be associated with any America First category. 

 Conclusion 
The data we assembled from DOJ Criminal Fraud Section and SDNY sources provide a consistent 
means of tracking white-collar criminal financial fraud prosecution activity in the US. Across the 
2016–2025 period, prosecuted financial fraud cases declined to their lowest level in 2025, 
marking a sustained reduction in enforcement activity relative to prior years. 

The decline spans most major fraud categories, though unevenly. Investment Fraud remained 
relatively stable, while Securities and Commodities Fraud, Banking Fraud and Illicit Finance, 
Corruption, and Cryptocurrency and Digital Asset cases declined more sharply. Corporate 
enforcement showed a similar pattern, with fewer traditional financial fraud resolutions – 
particularly in FCPA matters – and increased activity in healthcare-related areas. 

These trends align with shifts in DOJ priorities and resource allocation in 2025, including 
reduced investigative support for white-collar enforcement and greater emphasis on national 
security, public funds, and investor and consumer protection. Together, the findings suggest 
not only cyclical variation, but a more structural shift in the focus and capacity of federal white-
collar enforcement. 

We will continue to update our dataset and report on trends going forward, with the goal of 
providing visibility into how the ongoing changes in DOJ and SDNY leadership, staffing, and 
priorities shape the future of white-collar enforcement.  
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: Subcategory Analysis of White-
Collar Crime Prosecutions  
This appendix examines enforcement trends at a more granular level by disaggregating each 
major fraud type into underlying subcategories.18 This approach highlights which specific forms 
of misconduct are driving the broader trends identified in Section III and provides additional 
context for interpreting changes in enforcement focus. 

A. Trends in Investment Fraud Cases  
We group the 158 Investment Fraud cases prosecuted by the DOJ and SDNY between 2016 and 
2025 into four primary subcategories: investment performance manipulation, broker or advisor 
fraud, fictitious investment schemes, and retail investor fraud. 

FIGURE 6: PROSECUTED INVESTMENT FRAUD CASES 

 

Key takeaways on Investment Fraud trends: 

• Investment performance manipulation is the clear leading subtype throughout the period 
(both early and recent years), with broker or advisor fraud a steady secondary contributor; 
the overall mix is relatively stable, though retail and fictitious schemes introduce episodic 
volatility. 

 
18  Some cases may involve multiple forms of illegal activity. We classify each case into a single mutually exclusive 

category based on the predominant fraud type, using an AI agent to apply a written taxonomy consistently. The 
taxonomy was developed from DOJ Criminal Division Fraud Section and SDNY descriptions of enforcement 
focus areas on their websites. 
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• Fictitious investment schemes, including alleged Ponzi schemes, and retail investor fraud 
remain smaller shares overall, despite intermittent spikes (e.g., 2018, 2021, 2023–2025). 

• Total cases peak around 2019–2021 and decline thereafter; after a dip, by 2025, volumes 
exhibit a modest rebound, showing that investment fraud cases remain a priority. 

B. Trends in Securities and Commodities Fraud Cases 
The 126 Securities and Commodities fraud cases prosecuted by the DOJ and SDNY from 2016 to 
2025 are organized into five subcategories: market manipulation, accounting fraud, insider 
trading, disclosure fraud, and securities or commodities offering fraud. 

FIGURE 7: PROSECUTED SECURITIES AND COMMODITIES FRAUD CASES 

 

Key takeaways on Securities and Commodities Fraud trends: 

• Insider trading has been the largest subcategory of Securities and Commodities Fraud cases 
over the period, and a consistently large proportion of cases in each year.  

• Disclosure fraud and offering fraud have been brought in each year since 2019 in small 
numbers. The mix of cases has shifted somewhat in recent years, with an increase in market 
manipulation cases. 



17 

• Total prosecutions peak in 2022 and decline through 2025; by 2025, volumes appear 
substantially below peak (roughly ~60% or less), reflecting a broad-based pullback rather 
than a single-category decline. 

C. Trends in Banking Fraud and Illicit Finance Cases 
The 141 Banking Fraud and Illicit Finance cases prosecuted by the DOJ and SDNY from 2016 to 
2025 are organized into three areas: illicit money transfers, banking fraud, and borrowing fraud. 

FIGURE 8: PROSECUTED BANKING FRAUD AND ILLICIT FINANCE CASES 

 

Key takeaways on Banking Fraud and Illicit Finance trends: 

• Illicit money transfers are the largest subcategory of cases across the period, and banking 
fraud and borrowing fraud cases have also been brought consistently in material numbers. 

• Cases peak around 2019–2021 and decline sharply thereafter; by 2025, volumes across all 
subcategories together fell below 50% of levels five years earlier. 

D. Trends in Corruption Cases 
We classify the 234 Corruption cases prosecuted by the DOJ and SDNY from 2016 to 2025 into 
three subcategories: embezzlement, FCPA violations, and public corruption. 
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FIGURE 9: PROSECUTED CORRUPTION CASES 

 

Key takeaways on Corruption trends: 

• Until 2025, the annual number of public corruption cases was relatively stable. By contrast, 
FCPA cases have declined in the last five years and fell to a new low of three cases in 2025 – 
only 20% of the average level over the first half of the period.  

• Embezzlement has remained a consistently small component of prosecuted public 
corruption cases, and no cases were brought in 2024 or 2025.  

• Overall corruption case prosecutions declined, driven by reductions in public corruption 
cases as well as FCPA cases. Following a sharp drop after 2020, volumes in 2025 were 
approximately one-third of the levels observed five to ten years earlier.  

E. Trends in Cryptocurrency and Digital Asset Fraud 
Cases 

Finally, we analyze Cryptocurrency and Digital Asset Fraud cases, which involve many of the 
same types of misconduct observed in non-cryptocurrency cases. These cases first emerged in 
2018, reflecting the rise of the cryptocurrency industry.  

We classify the 69 cases prosecuted by the DOJ and SDNY from 2016 to 2025 into five 
subcategories: disclosure, token offering, and digital asset issuance fraud; broker, platform, or 
advisor fraud; fictitious investment schemes; market manipulation and insider trading; and 
retail investor fraud. 
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FIGURE 10: PROSECUTED CRYPTOCURRENCY AND DIGITAL ASSET FRAUD CASES 

 

Key takeaways on Cryptocurrency and Digital Asset Fraud: 

• Initial cases in 2018 and 2019 were concentrated in matters related to Initial Coin Offerings 
(ICOs).   

• During the surge period (2022), fictitious investment schemes and platform/broker fraud 
cases became the primary drivers of activity. 

• The 2022 peak followed the October 2021 launch of the DOJ National Cryptocurrency 
Enforcement Team19 and the growth in cryptocurrency-related adoption. 

• Cases have fallen dramatically since the 2022 peak, but continue to result in cases across all 
five categories.  

  

 
19  “Deputy Attorney General Lisa O. Monaco Announces National Cryptocurrency Enforcement Team,” DOJ Press 

Release, October 6, 2021, https://www.justice.gov/archives/opa/pr/deputy-attorney-general-lisa-o-monaco-
announces-national-cryptocurrency-enforcement-team. This task force was disbanded in 2025. Blanche 
Memorandum, “Ending Regulation By Prosecution,” Department of Justice, April 7, 2025, 
https://www.justice.gov/dag/media/1395781/dl. 

https://www.justice.gov/archives/opa/pr/deputy-attorney-general-lisa-o-monaco-announces-national-cryptocurrency-enforcement-team
https://www.justice.gov/archives/opa/pr/deputy-attorney-general-lisa-o-monaco-announces-national-cryptocurrency-enforcement-team
https://www.justice.gov/dag/media/1395781/dl
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: Dataset Construction and Case 
Classification Methodology 
The dataset of criminal fraud cases is compiled from the following public sources: DOJ press 
releases for the Criminal Fraud Section, SDNY press releases, DOJ case listings for FCPA and 
MGC cases, and – where no case listing or press release announcing the indictment was 
available – information from criminal docket filings. Each case is listed by the year of the 
indictment or other earliest action, such as a plea or extradition. 

We use the DOJ Criminal Fraud Section website descriptions of the types of cases that are 
pursued by the FCPA and MGC (formerly MIMF) Units, and the SDNY Units (excluding those 
unrelated to financial fraud)20 to define the case classification criteria for financial fraud cases. 
We exclude government program fraud, consumer fraud other than involving investments, 
healthcare cases, and other miscellaneous types of fraud21 from our definition of financial fraud 
in order to focus on major cases involving the protection of the integrity of markets, financial 
institutions, and prosecuting corporate and public corruption.   

Some of the cases describe elements of more than one type of fraud. Each case is classified 
mutually exclusively into a single main fraud category based on the predominant type of fraud 
involved and, for certain commonly coincident types of fraud, using certain assignment 
conventions. 

For example, cryptocurrency cases involve many different types of fraud but are classified as 
cryptocurrency cases. Other assignment criteria are used for cases involving both Securities and 
Commodities Fraud vs. Investment Fraud;22 Crypto or Digital Asset Fraud vs. Banking Fraud and 
Illicit Finance;23 Disclosure Misstatement Fraud vs. Accounting Fraud; Insider Trading vs. Market 
Manipulation; Broker or Advisor Fraud vs. Retail Investor Fraud; FCPA vs. Public Corruption; and 
Banking Fraud vs. Illicit Money Transfers.   

 
20  SDNY Units not included in our definition of financial fraud are National Security and International Narcotics; 

Violent and Organized Crime; Narcotics; Civil Rights; and General Crimes. 
21  Other types of fraud excluded from our definition include cybersecurity, narcotics, consumer fraud not related 

to investments, consumer scams, tax fraud, government contracting fraud, bankruptcy fraud, COVID-19 
pandemic fraud, identity theft, intellectual property theft, property theft, and voting and election fraud.   

22  Matters are classified as Securities and Commodities Fraud when misconduct occurs in connection with the 
issuance or sale of securities in regulated public markets, or violations of securities laws, reporting 
requirements, or accounting standards. Matters are classified as Investment Fraud when the scheme operates 
in private markets or private placements. 

23  Cases involving traditional financial institutions (banks), non-cryptocurrency money transmission networks, or 
conventional banking system violations are classified as Banking Fraud and Illicit Finance. 
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We group related press releases together when there are multiple defendants in the same case 
or multiple press releases relating to the same case or defendant, for example, to report on 
successive outcomes such as indictments, convictions, and sentencing.  

The seven categories used in the “America First” classification are defined based on the 
preamble of the Galeotti memo and its list of 10 high-impact areas. 

An AI agent is used to classify cases by applying the classification criteria to the descriptions 
provided in individual press releases, case listings, and – for cases without press releases – the 
associated indictments. 

DOJ case subject classification tags and relevant keyword flags are used to validate the AI 
agent’s case classifications. We find that the DOJ applies subject-matter classification tags 
inconsistently, making them a useful source of supplemental information for some cases but 
not for all. To refine the dataset, we establish classification criteria for certain categories of 
non-financial fraud, allowing us to exclude the most common types – such as government 
program fraud, non-investment consumer fraud, and healthcare fraud. Cases that do not meet 
any of these classification criteria are labeled “other” and treated as non-financial fraud cases. 
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