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It's not exactly time to party but two positive indices in a row 
is giving owners cause for celebration. This is of course said 
very much tongue in cheek as rates are still dismal and well 
sub operating costs. The derivative opened in positive 
fashion with the balance of the year contracts moving slightly 
higher in the morning session. There wasn't much conviction 
or volume pre index but the $250/day gain on the 5 T/C print 
reinforced buyers belief and lead to a further 'spike'. There 
was little actually reported fixed apart from a couple of 
prompt west Africa stems which actually went at sub index 
rates but who are we to argue with a bounce?

Underlying support seen across the pmx curve today as we 
opened with buyers on the prompt periods albeit with early 
rangebound activity. Throughout the day sellers thinned out 
as they were picked off and we witnessed good overall 
support into the afternoon. Smalls dips were seen but these 
just allowed the buyers to regroup and we closed with 
buyers at last across the curve.
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