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Chaos. Pure chaos today as the physical market was 
slashed in both basins and the paper market was a sea of 
red. Over 3000 lots changed hands today as the entire 
curve was marked lower as sellers jumped over themselves 
to reduce risk. Heads were spinning as the market was a 
confused as a spooked Ostrich in a house full of mirrors. 
Certainly as we approach the end of the week it doesnt look 
likely that sentiment will change this side of the weekend but 
we hope the volatility calms down after such a crazy week.

Slower start on the pmx as on one hand people expected 
another significant increase in the index but with capes 
falling there was a slight stand off. Dec took the biggest hit 
today trading down $1500 which was the most influenced 
period by the cape sell off but the rest of the curve ran into 
a bit more resistance averaging down $500. Nov v dec 
blew out trading $2250 from yesterdays $750 and further 
out Cal22 traded down to $24650. At the end of the day we 
closed off the days lows.
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