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Commentary

A moment of stabiity today with the index holding and futures also holding and even making small gains in the Au-
gust contract. A physical branded offer was seen in the market at 205, with the best bids in September at 180 and
below. This didn't prevent short covering in the front months though, with Aug trading up from yesterday's $200
trade to deal at 205 and 203. Bid on at 203. With Q4 trading at 235 if does make September look low at 206-208
but then if physical markets tick lower over the next few days then it will simply make Q4 look overpriced. Steel
continues to be weak but futures haven't come off anywhere near as quickly as CC has, so there is certainly poten-
tial for a slight recovery.
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