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Markets shifted into "P" in the week between the Christmas and New Years holidays. Buyers feel little concern
that things will change much in Q1/2023. As we look back a year, it's amazing the difference. Entering 2022
the market was on a tear because of weather related transportation issues, but entering 2023 there is little

energy in the commodity markets. We have exited the most volatile markets any of us will likely see in our lives.

Only substantial curtailments or a reversal of interest rates are likely to generate a turnaround, but if we have
learned anything it's to expect the unexpected. Be safe this weekend as you usher out '22 and greet 2023.



