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Welcome to the Weekly Market Views report from DGCX, providing you with a snapshot of what's happening in the energy, precious metal

and currency futures markets.

Please note that the observations and views expressed in this newsletter do not reflect the views of DGCX and are solely the view of the

writer (CPM Group).

Commodities Overview

Most commodities prices rallied last week as investor sentiment
shifted toward a more positive tone over economic conditions.
Recovering equity values provided a boost to most commodities
along with better than expected economic data for Europe.
Although there is the expectation that economic activity in Europe
will improve in the months ahead, concerns remain over still fragile
conditions there. The projected reduction in economic expansion in
the United States for the remainder of the year has become a major
focus for investors. That said, conditions are improving in Europe and
Japan, which may help offset slower growth in the United States.
Demand for commodities meanwhile remains strong in developing
countries. Seasonal demand patterns have been prevalent in recent
weeks, but have been dulled by ongoing investor focus on euro zone
debt and deficit problems. Gold and silver prices should continue to
benefit as investors remain concerned over financial and economic
prospects. Silver prices will likely receive stronger support in the
medium to longer term as demand for silver improves amid the
global economic recovery. Crude oil meanwhile has rallied in recent
weeks, but has been unable to forcefully break above $80. High
inventory levels have weighed on prices along with tepid investor
sentiment .

CRB Commodities Index

CRB Commodities Index

Currencies Overview

The dollar may consolidate against developed economy currencies
this week, following almost two months of consistent weakness.
Volatile currency activity began to ease last week ahead of the
results of the much awaited euro zone banking sector stress tests.
The stress test results, made public on Friday 23 July, did not have a
major impact on financial markets. There was mixed sentiment over
the results and the testing methods, with some market participants
questioning the credibility of the tests. Increased currency trading
activity may be seen early this week after market participants have
had some time to form a more conclusive view of the euro zone
banking sector stress tests and of the region’s economic conditions
and prospects in general. While economic conditions remain
vulnerable in Europe they have shown signs of improvement in
recent weeks. The PMlindex for the manufacturing sector surprisingly
strengthened for July. Meanwhile recent economic data in the
United States has continued to paint a picture of slower economic
growth for the second half of this year. Weak housing activity and
high unemployment are expected to remain a major drag on the
economy. Economic conditions in India have been robust, but the
rupee has not been able to benefit given ongoing concerns over
developed economy financial and economic problems.

U.S. Dollar Index
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DGCX Prices & Daily Volumes
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Market Current S;Jerer'e(nt % Weekly Weekly

(as atJuly 23,2010) Week close close Change High Low

Gold futures ($/ounce) $11879 A 0.25% $1,203.50 $1,175.50

Silver futures ($/ounce) $18.105 v -1.34% $18.225 $17.470

Euro Futures ($/Euro) $1.2921 A 0.15% $1.302 $1.274

GBP Futures ($/GBP) $1.5429 v -0.88% $1.545 $1.513

INR Futures (5/100 INR) $2.1258 v -0.30% $2.138 $2.105

JPY Futures ($/100 Yen) $1.1444 A 0.97% $1.158 $1.144

WTI Futures (5/b) $7898 v -3.91% $79.55 $76.00

Average Daily Volume (ADV 7,658)
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Economic Indicators
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Indicator Value Change % Change
CRB Index A 266.62 440 1.7%
U.S. Dollar Index v 82.46 -0.02 0.0%
T-Bills = 0.14% -0.00% 0.0%
DJIA A 10,425 326.72 3.2%
FTSE All World A 189.62 4.84 2.6%
Source: Bloomberg data
COMMODITIES
Crude Oil
$/ BARREL WTI oil prices may head lower later this supporting demand for feedstock. This
. week, possibly moving back toward $77. could keep crude oil from falling below $75
5 Last week crude oil fell after EIA data in the near term. The potential of supply
. revealed United States crude oil inventories  disruptions from storm systems in the Gulf
» had unexpectedly increased 360,000 barrels.  of Mexico also could lend support to crude
n Later in the week crude oil rose toward $80  oil in the coming weeks. Crude may trade
s onconcernsoveradverse weatherconditions  above $80 early this week, and may even
ol possibly disrupting offshore oil production  head toward $82, but such a move could
a0 ka0 owen e own o w0 the Gulf of Mexico. Rising equity markets  be short-lived. Profit-taking may weigh on
lent additional support to prices. Strong crude oil prices later this week amid the lack
refinery runs in Asia and the United States  of supportive macroeconomic data.
are expected to continue until late August,
Gold
$/ OUNCE Gold prices may manage to hold above inthe New York market may help keep gold
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$1,180 this week, with stronger support
at $1,160. Gold traded below $1,180 on
an intraday basis early last week, but rose
later in the week amid bargain hunting and
short covering. Gold moved to trade above
$1,200, but by Friday 23 July profit-taking
and an easing of investor concerns over
Europe’s banking sector weighed on prices
with gold moving to settle below this level.
Prices have been testing support levels over
the past few weeks and may continue to do
so this week. The roll of the futures contracts

Silver prices may move between $17.40
and $18.50 this week. Prices tested support
levels early last week, but moved higher on
better than expected economic data for
Europe, rising equity markets, and improved
investor sentiment. Recovering gold prices
also helped lift silver prices. Investors took
advantage of relatively lower silver prices last
week, increasing their combined exchange
traded silver holdings to 487.2 million
ounces by 22 July, up 472,391 ounces from
the end of the previous week. If silver heads

above $1,180, but it should not be surprising
if prices fall below this level later this week or
in August. That said, while prices are trending
lower amid reduced investor activity and
concerns, longer term investors may look to
increase their gold holdings if prices head
toward $1,160. Combined exchange traded
fund gold holdings were 6541 million
ounces on 22 July, down 415,127 ounces
from the end of the previous week, but 8.71
million ounces higher than at the start of the
year.

lower this week it could draw increased
buying interest again. Reduced trading
from investors during the summer months
in the Northern Hemisphere typically helps
keep silver price activity quiet. Low trading
volumes, however, make silver much more
susceptible to large price swings. Increased
volatility may not occur unless volatility
picks up in other financial markets, however.
In the meantime silver will likely continue to
consolidate.
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CURRENCIES
Euro / Dollar

The euro may be capped at $1.31 this week  toward expectations of slower economic

PEUR(US S quoted n cents per Furo) after having trended higher since early growth in the United States in the second

EE June. The currency began to consolidate half of the year. Results from the stress
o last week with support building at $1.27.  tests on the European banking sector were
e The euro had appreciated around 8% as of  released on Friday 23 July, but did not have
2 23 July from this year's low of $1.1939 on 8 a major impact on financial markets. This
i June. Prior to June, the euro had been on  may change early this week after market
i a decline after having traded above $1.50  participants have had more time to review
gg in late 2009. Concerns over sovereign debt  and opine over the results of these tests. It is

a0 i owen oaenowen o s and deficit problems weighed on the euro  likely, however, that the broad consolidation
earlier this year, but these concerns shifted  in the euro may continue.

Indian Rupee / Dollar

DINR (US $ quoted in cents per 100 Indian Rupees) The rupee may trade between 212 cents for the first time since 15 February 2008 to
By and 214 cents per 100 rupees this week.  settle at 18,113 on 22 July. Concerns over
m The rupee fell in the beginning of last week  domestic inflation have eased recently and

toward 210 cents. This was the lowest level  investor sentiment toward India’s economic
seen since 25 May. On 21 July foreign fund  growth prospects has improved. The rupee
net outflows from India’s debt market stood  should appreciate in the medium to longer

w at $139 million. This was the largest daily  term, but will remain sensitive to developed
m withdraw since 29 June. Foreign investment  economy debt and deficit problems, and
m in India’'s domestic markets remains elevated,  economic conditions abroad.

Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10

however. The Sensex rose above 18,100

Sterling Pound / Dollar

DGBP (US $ quoted in cents per Pound) The pound may trade on either side of $1.55  improved economic outlook for the United
“ this week. The pound fell toward $1.51 early ~ Kingdom may sway investors to increase their
0 last week after public borrowing in June pound holdings. With few economic data
e by the United Kingdom rose more than figures available this week the pound may
" anticipated. Strong June retail sales and trade sideways and upward moves are likely
i second quarter gross domestic product to be capped at $1.56. Growing confidence
" data helped the pound pare its losses and  in the United Kingdom’s economic recovery
b head higher later in the week. Although should keep the pound above $1.53 in the

Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Juk10 proﬁtftaking across ﬁnancial markets COUld near term.
spill over to hurt the pound this week, an

Japanese Yen / Dollar

The yen may hold above 114 cents thisweek. earlier this month, although most equity

DIPY(US 5 quoted in cents per 100 Yen) The yen has trended higher since early June indices did show signs of stabilizing last
" as concerns about sovereign debt problems week. The Japanese government has voiced
i in Europe increased safe haven buying its concern over an appreciating yen, as the
" of the currency. More recently there has currency reached seven-month highs last
10 been increased expectation that economic week. Government officials have expressed
" activity in the United States will slow from their willingness to stem a strengthening yen
G the strong levels seen in the first half of and provide additional economic stimulus

this year. Weakening global equity values measures.
me o Fen o owen oaenowen e wee o alSo provided additional support to the yen

Further Information

Full details on all of our products and DGCX news can be found at www.dgcx.ae. Alternatively, if you would like to speak with a Relationship Manager, please contact us.
Tel: +971(0)4 3611616 Email:  info@dgcx.ae

CPM Group is a leading independent commodities market research and consulting firm. CPM focuses on various commodities markets from
precious metals to soft commodities. In its twenty three years as an independent company, CPM has consistently delivered unique, market-leading
research and services to clients ranging from individual investors to leading international organizations worldwide. For more information and
additional research please contact Adam Crown at +1 (212) 785 - 8324 or acrown@cpmgroup.com or Visit www.cpmgroup.com.

Copyright CPM Group 2009. The views expressed within are solely those of CPM Group. Such information has not been verified by the DGCX, nor does DGCX make any representations as to its accuracy or completeness.
Any statements non-factual in nature constitute only current opinions, which are subject to change. While every effort has been made to ensure that the accuracy of the material contained in the reports is correct, CPM
Group or DGCX cannot be held liable for errors or omissions. CPM Group or DGCX are not soliciting any action based on it. Information contained here should not be relied on as specific investment or market timing advice.
At times the principals and associates of CPM Group may have long or short positions in some of the markets mentioned here. This report is distributed weekly by DGCX to provide market participants with information and
statistics related to specific commodities and currencies. CPM Group, a commodities consulting company, produces this report for DGCX. Visit www.cpmgroup.com for additional information.

Reference herein to “DGCX" shall mean the Dubai Gold & Commodities Exchange DMCC. This publication is for information only and does not constitute an offer, solicitation or recommendation to acquire or dispose of
any investment or to engage in any other transaction. Neither DGCX nor its affiliates, associates, representatives, directors or employees, shall be responsible for any loss or damage that may arise to any person due to any
action taken on the basis of this publication. DGCX shall not be responsible for any errors or omissions contained in this publication. All information, descriptions, examples and calculations contained in this publication are
for guidance purposes only and should not be treated as definitive. No part of this publication may be redistributed or reproduced without written permission from DGCX. Those wishing either to trade futures and options
contracts on DGCX, or to offer and sell them to others should establish their regulatory position before doing so. DGCX is regulated by the Emirates Securities and Commodities Authority (ESCA). ESCA is a member of the
International Organisation of Securities Commissions (I0SCO).
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