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	To:
	Mark Haedicke
	
	

	
	
	
	

	From:
	Frank Sayre
	Department:
	[bookmark: From]Legal

	
	
	
	

	Subject:
	Risk Memo – Additional Risk of Cargill/Global Advisors Trading Structure
	Date:
	September 28, 2025


[bookmark: StartOfMemo][bookmark: StartOfMemo]
Caroline Abramo in our New York office has been negotiating with Global Advisors Limited and Cargill, Incorporated to allow Global to trade as Cargill’s agent using Cargill’s ISDA Master Agreement with ENA.  Global is an investment advisor that trades on behalf of its accounts through Cargill.  We are obtaining additional risk through Cargill’s insistence that ENA trade only through specified Global traders, in specified commodities and under restricted volumes.  We normally do not do this type of monitoring, but the traders are anxious to pursue this customer.
CC: L. Kitchen, J. Lavorato, F. Lagrasta, M. Taylor
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