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Shariah Capital Inc. ("Shariah Capital” or "the Conpany")
InterimResults
Shari ah Capital announces interimresults for the period ending 30 June 2007.

Shariah Capital is a U S. -based conpany that creates and custoni zes Shari ah
conpliant financial products and platforms and provides Shariah consulting and
advi sory services primarily to financial institutions and investnent firns with
product initiatives directed to Islamc investors.

H ghlights

Shari ah Capital nade significant progress in the first half of 2007, neeting the
foll owi ng corporate objectives.

On 18 March 2007, the Conpany was granted a |icense to operate fromthe Dubai
International Financial Centre (DIFC) in the United Arab Emrates.
Subsequently, the conpany opened an office in Dubai. The DI FC |Iicense and the
Dubai office w1l enable the conpany to access revenue-generating busi ness
opportunities through the DIFC and its nenber conpanies and increase its
visibility in the &ulf.

On 27 March 2007, the Conpany announced a Shariah conpliant separate account
usi ng Shariah Capital's screening software and short-sale solutions within a
cust om zed prine brokerage structure. The separately managed-account, at

Barcl ays Prinme Services in New York, is managed under a 130/30 strategy by GRT
Capital Partners (GRT), a hedge fund nanager in Boston with $1 billion assets
under managenent. This account is unique because it is operated Shariah
conmpliant, with a najor prime broker, in the U S. The Conpany believes the
success of this account's operation will encourage nore hedge fund nanagers to
adopt its screens and nethodol ogi es and thereby drive revenue for the Conpany.
For this account, CGRT and Shariah Capital have been noninated for a Terrapinn
I sl am c Funds Wrld award in Dubai as the Most |nnovative Islamc Fund for 2007.

These devel opnents led to two new advi sory agreenents for the Conpany:
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On 10 Septenber 2007, the Conpany issued a joint press release with Barcl ays
Capital, the investnent banking division of Barclays Bank PLC, announcing the
signing of a nmenorandum of understanding to | aunch a Shariah conpli ant
investnent platformentitled the Al Safi Trust. Conprised initially of hedge
fund strategies utilizing Shariah Capital's screening and short-sale

nmet hodol ogi es, the Al Safi Trust is designed to accommbdate products covering a
range of investnent classes, including hedge funds, real estate and commoditi es.
Shariah Capital is the exclusive Shariah advisor to Al Safi. Barclays is the
prime broker and gl obal marketer. Al Safi Trust intends to be opened for
investnent in fourth quarter 2007. Shariah Capital will be conpensated as
Shari ah advi sor based on the size of assets on the Al Safi Trust platform

Shariah Capital also in Septenber signed an agreenent with an agency of the
Dubai governnent to devel op a range of Shariah conpliant investnent products.
Wth Shariah Capital as Shariah advisor, there is an opportunity to generate
revenue for the Conpany and establish a long-termrelationship with an inportant
client.

Enquiries:

Eric Meyer

Chai rman and Chi ef Executive Oficer
Shariah Capital, Inc.

Tel ephone: +1 (203) 972-0331
eneyer @hari ahcap. com

Bi |l Redman

Managi ng Director and Treasurer
Tel ephone: +1 (203) 972-0331
bredman@hari ahcap. com

I nvest ec | nvest nent Banki ng
James Wieatcroft
+44 207 597 5308

Chai rman' s st at enent
Key First Half Achi evenments and Announcenents

Shariah Capital is a multi-dinmensional conpany that creates Shariah-conpliant
financial products and provides Shariah conpliant consulting and rel ated
services. It delivers these products and services under its own brand nane,
under co-branding arrangenents with joint venture partners or on a private | abel
basis. Its targeted clients are financial institutions and investnent managenent
firms that are building product platfornms primarily directed to the M ddl e East,
Asia and the Far East and, specifically, to Islam c institutional and high net
worth investors.

The Conpany continues to selectively undertake Shariah nmandates that can lead to
nore extensive, |longer-term product devel opnent relationships. Its efforts
i ncl ude assenbling teans of know edgeabl e and experienced Islamc jurists to
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coordi nate research foll owed by product certification and ongoi ng Shari ah
supervi sion. The Conpany also typically works with institutional clients and
their legal counsel to explain the Shariah process and to facilitate

conpl i ance-rel ated i ssues, including managenent of Shariah conpliance risk and
the chall enges to specific product sol utions.

The Board of Shariah Capital is pleased with the Conpany's performance in the
first half of 2007 and subsequent devel opnents.

On 27 March 2007, Shariah Capital announced a Shari ah-conpliant separate account
which utilizes the Conpany's Shariah screening software and Shari ah-conpli ant
shorting structure. This structure provides Shariah conpliant solutions for
short-sal es, options and bal ance sheet | everage within a custom zed prine

br okerage arrangenent. We believe this account represents a nmgjor step in
bridging Islamc finance with the alternative investnent world. The account is
the first to utilize Shariah Capital's proprietary screening software and
conpliance criteria.

On 18 March 2007, Shariah Capital was granted a license to operate in the Dubai
International Financial Centre (DIFC). In conjunction with the license, the
Conpany opened an office in Dubai. Shariah Capital intends to use its D FC
regi stration to pursue business opportunities originating from DI FC nenber
institutions and fromthe Gulf.

In June 2007, Shariah Capital and WlliamD. Wtter, Inc. announced a strategic
all'iance focusing on Wtter's plans to offer Shariah conpliant investnent funds
to select investors. Wtter plans to | aunch a Shariah conpliant version of its
Penfield Partners Fund, a |long-short equity hedge fund. Wtter al so expects to
| aunch a Shariah conpliant real estate fund focused on residential and
commercial properties located in high growh cities in the Western U S.

On 10 Septenber 2007, the Conpany issued a joint press release with Barcl ays
Capital, the investnent banking division of Barclays Bank PLC regarding a

menor andum of under st andi ng between the two firnms to | aunch a Shari ah-conpli ant
i nvestnent platform The Al Safi Trust initially will offer equity |ong-short
and mar ket neutral hedge fund strategies. The Al Safi Trust is expected to open
for investnent in the 4th quarter of 2007.

Al so in Septenber 2007, Shariah Capital signed an agreenent with an agency of

t he Dubai governnment to devel op Shariah conpliant investnent products. As part
of this agreenent, the Conpany will collaborate on a suite of Shariah conpliant
products privatel y-1abel ed under the agency's brand nane.

The Conmpany continues to receive interest fromthe global press for its

| ongstanding efforts in Islamc finance. Coverage during the first half of 2007
included articles and interviews in Forbes, The Wall Street Journal, U S. News
and World Report, Islam c Finance News and a live interview on CNBC. Al of
these are accessi ble on the Conpany's website, www. shariahcap.com

Qur personnel

Wth the rise in demand for Shariah conpliant products,
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i nternationally-recogni zed Shariah scholars are in short supply and hi gh demand.
Shari ah Capital has always enjoyed cl ose working relationships with some of the
nost reputable scholars in Islamc finance. As part of its original and on-going
busi ness strategy and to address the problens caused by schol ar shortages,
Shari ah Capital consolidated and enhanced its capacity with Shariah scholars in
Cct ober 2006 by hiring Shaykh Yusuf Talal DeLorenzo of Washington, D.C. Shaykh
Yusuf is the Conpany's full-tinme Chief Shariah Oficer and a nenber of its Board
of Directors. In this role, Shaykh Yusuf draws upon key relationships with
Shari ah scholars around the world to assenble comritted critical thinkers best
suited for Shariah Capital's advisory mandates. Under his | eadership, Shariah
Capital has fornulated a process for identifying and sourcing
appropriately-qualified Shariah scholars to projects best suited to their
particul ar capabilities. This access to | eading Shariah scholars gives the
Conpany a deci ded advantage over conpeting firnms and enables it to commt to
product tinmelines and workfl ows.

Fi nanci al revi ew

During the first six nonths of 2007, the Conpany realized a net |oss of

US$1, 431, 480, US$655, 459 of which was for non-cash charges. This | oss conpares
to a | oss of US$285,451 for the sane period in 2006. Cash charges were
attributable primarily to nmanagenent sal aries, ongoi ng nom nati ng advi sor fees,
office rents and travel expenses. The cash charges reflect the addition of two
seni or executives to the firmand the increase in conpensation to

mar ket - conpetitive levels for all enployees, including restricted stock awards.

In the first six nonths of 2007, the Conpany nade a strategic decision to focus
on securing larger recurring revenue opportunities at the expense of near-term
consul ti ng engagenents. Consequently, revenues fromthe first half of the fisca
year reflected the Conpany's efforts to obtain its DIFC |icense and finalize
negotiations relating to its new business relationship with Barclays Capital.
The Conpany's revenues total ed US$180, 630 during the first six nonths of 2007
conprised of consulting revenue and incone generated fromits cash position. As
i nvest ment products from existing agreenents are | aunched, the Conpany | ooks
forward to realizing the revenue opportunities presented by these agreenents
during the remai nder of the fiscal year and into 2008.

Liquidity and Capital Resources

The Conpany's cash position of $3.3 nmillion at 30 June 2007 is nore than
sufficient to allow the Conpany to neet existing contract commtnments and pursue
addi ti onal new busi ness.

Qut | ook

We | ook forward to the future with continued confidence. Qur key acconplishnments
denmonstrate our first nover advantage and strong position in Islam c Finance.
Wth our DIFC |icense and the Barclays advisory relationship, in addition to the
Dubai governnment contract and formal recognition for an innovative Islanmc
product, we believe that we now are a recogni zed conpetitor in this market. W
are well positioned to benefit fromthe rising demand for |slamc investnent
products.
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Fi nanci al Information Shariah Capital Inc.
Bal ance Sheets

Shariah Capital, Inc.

(formerly Meyer Fund Managenment, LLC)

Bal ance Sheet (unaudited as of 30 June 2007; audited as of 30 June 2006)

30 June 2007 30 June 2006
US$ US$
Asset s
Cash 113,185 96, 317
Certificates of deposit 2,703, 926 -
Securities purchased, at fair val ue 785, 220 -
Due fromrel ated parties 1, 038 11, 097
Prepai d expenses and other current assets 63, 874 855
Property and equi pnent - net 7,435 4,596
Total assets 3,674,678 112, 865
Liabilities and Stockhol ders' Equity
Account s payabl e - $14, 821
Accrued expenses and other current liabilities 33, 228 104, 651
Securities sold, not yet purchased, at fair val ue 248, 477 -
Def erred revenue - 25, 000
Total liabilities 281, 705 144, 472
St ockhol ders' equity
Common stock, $.01 par val ue; 70,000, 000 shares
aut hori zed; 58,540, 600 shares issued and
out st andi ng 585, 406 -
Addi tional paid-in capital 4,827,509 -
Ret ai ned deficit (2,019,942 -
Total stockhol ders' equity 3,392,973
(31, 607)
Total liabilities and stockhol ders' equity 3,674,678 112, 865

Statenments of Operations

Shariah Capital, Inc.
(formerly Meyer Fund Managenent, LLC)

Statenents of Operations (unaudited as of 30 June 2007; audited as of 30 June
2006)
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Si x nonths ended Six nonths ended

30 June 2007 30 June 2006
Uss$ Uss
Revenues

I nterest incone 88, 713 -
Consul ting 39, 980 172, 500

| nvest ment i ncone
Net realized gain 34, 886 -
Net change in unrealized (depreciation) (875) -
Di vi dend i ncone 1,426 -
Total investment incone 35, 437 -
Rental incone 16, 500 6, 750
Conf erence attendee and sponsorship - 18, 868
Total revenues 180, 630 198, 118

Expenses

General and adm nistrative expenses 1, 604, 651 $239, 331
Consul t ant expenses 7,459 29,431
Conf erence hosting expenses - 15, 107
| nt erest expense - 1,582
Tot al expenses 1,612,110 285, 451
Net | oss (1, 431, 480) (87, 333)
Earni ngs (1 oss) per share, basic & diluted $(.02) $(.002)
Wi ght ed average shares outstanding, basic & diluted 58,480,932 50, 000, 000

St at enments of Cash Fl ows

Shariah Capital, Inc.
(formerly Meyer Fund Managenent, LLC)

Statenments of Cash Flows (unaudited as of 30 June 2007; audited as of 30 June
2006)
Si x nont hs ended Si x nonths ended
30 June 2007 30 June 2006

Cash flows fromoperating activities:
Net | oss (1,431, 480) (87, 333)
Adjustnents to reconcile net loss to net cash
used in operating activities:
Restricted stock issued 665, 479
Net change in unrealized depreciation 875
Depreci ati on and anortization 898 619
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Changes in operating assets and liabilities:

Prepai d expenses and other current assets 27,715 7,812

Accounts payabl e (9, 446) 8, 028

Accrued expenses and other current liabilities (534, 943) 51, 462

Net cash used in operating activities (1, 280, 902) (19, 412)
Cash flows frominvesting activities:

Sal e of certificate of deposit 813, 891 -

Cost of securities purchased (782, 374) -

Proceeds from securities sold, not yet purchased 244, 756 -

Pur chases of property and equi pnent (2,110) -

Net cash provided by investing activities 274, 163 -

Cash flows fromfinancing activities:
Proceeds from sale of common stock, net of AlM

expenses (1, 869) -
Due fromrelated parties 28, 059 -
Net cash provided by financing activities 26, 190 -
Net (decrease) in cash (980, 549) (19, 412)
Cash, begi nning of period 1,093, 734 115, 729
Cash, end of period 113, 185 96, 317

Summary of Significant Accounting Policies
The Conpany and Nature of Qperations

Shariah Capital, Inc. ("the Conpany") was forned on Septenber 6, 2006 as a

Del aware Corporation. The Conpany creates and custom zes Shariah conpliant
financial products and platforns and provi des Shariah consulting and advi sory
services primarily to financial institutions and investnent firms with product
initiatives directed to Islamc investors. The Conpany's targeted clients are
financial institutions and investnent nmanagenent firnms that are buil ding product
platfornms directed to the Mddle East and Far East and, specifically to, Islamc
institutional and high net worth investors. The firmalso is exploring and
expects to pursue a nunber of business opportunities with financial and
investnent firnms in Europe, Asia and the United States.

On Septenber 26, 2006, the Company increased the authorized shares of common
stock that it may issue to 70,000,000 shares.

On Novenber 8, 2006, the Conmpany acquired the assets and liabilities of Meyer
Fund Managenent, LLC ("Meyer"), the predecessor Conpany. The current nenbers of
Meyer were given 50,000,000 shares of common stock in the Conpany, based on
their existing percentage holdings in Meyer. The merger was accounted for as
entities under common control, whereby the Conpany recogni zed the assets and
liabilities of Meyer at their carryover basis as of the date of the nerger.
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Accordingly, the acconpanying financial statenments present the operations of
Shariah Capital, Inc. as of June 30, 2007 and for the six nonths ended June 30,
2007 and the operations of Meyer Fund Managenent, LLC as of June 30, 2006 and
for the six nonths ended June 30, 2006. Post nerger, Meyer has since been

di ssol ved.

Revenue Recognition
The Conpany recogni zes revenue in the nonth when the services are provided.
Property, Equi pnent and Depreciation

Property and equi pnent are stated at cost. Depreciation and anortization are
provided principally on the straight-line nethod over the estimted useful
lives. Fully depreciated assets are witten off in the year following its |ast
depreci ation charge. The estimted useful life of the conputer equipnent is 5
years.

Cash and Cash Equi val ents

Cash and cash equi val ents consi st of short termhighly liquid investnents
purchased with original maturities of three nonths or Iess and are readily
convertible into cash.

Concentration of Credit Risk

The Conpany nmi ntai ns cash bal ances with a maj or noney center bank. The bal ance
in this account at this institution at tines maybe in excess of the FDI C insured
limt. The Conpany has not expensed any | osses on such accounts.

Additional ly, the Conpany mnaintains a brokerage account with a financia
institution that carried an AA rating as of 30 June 2007. The balance in this
account at this institution at tinmes may be in excess of the SIPC insured limt.
The Conmpany has not expensed any | osses on such accounts.

Adverti sing
The Conpany expenses advertising costs as they are incurred.
I ncome Taxes

On Septenber 6, 2006, Shariah Capital, Inc. was incorporated in Delaware as a C
Corp. under the provisions of the Internal Revenue Code. The Conpany is
responsible for mninmumtaxes to the States of Del aware and Connecticut. Due to
the current period | oss, no inconme tax provision has been nade in the
acconpanyi ng financial statenments and only the required m ni num and capital

t axes have been provided for.

The Conpany accounts for incone taxes in accordance with Statenent of Financia
Accounting Standards No. 109, "Accounting for Incone Taxes." Under this nethod,
deferred inconme taxes are recogni zed for the tax consequences of "tenporary

di fferences" by applying statutory tax rates expected to be applicable in future
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years to differences between the financial statenent carrying anmounts and the
tax bases of existing assets and liabilities.

A valuation all owance reduces deferred tax assets when it is nore than |ikely
than not that sonme or all of the deferred tax assets will not be realized.

Use of Estimates

The preparation of financial statenents in conformty with generally accepted
accounting principles (GAAP) requires managenent to nake estimates and
assunptions that affect the reported ambunts of assets and liabilities at the
date of the financial statenments and the reported anmounts of revenues and
expenses during the reporting period. Actual results could differ fromthose
esti mat es.

Earni ngs (loss) per share

Basi c earnings (loss) per share is conmputed by dividing net inconme (loss) by the
wei ght ed average conmon shares outstanding. Diluted earnings (loss) per share is
conput ed by dividing net income (loss) by the weighted average common shares

out st andi ng adj usted for increnental dilution of potentially dilutive
securities. There were no potentially dilutive securities in 2006 or for the six
nont hs ended June 30, 2007.

Notes to Financial Statenments (unaudited) as of June 30, 2007; audited as of
June 30, 2006)

Private Placenent and Recapitalization

On Septenber 1, 2006, the Conpany entered into a "Master Participation
Agreenent” with numerous individuals and entities. These participants funded the
Conmpany in the aggregate of US$1.2 mllion. The funding provi ded working capital
to the Conpany and to fund costs and expenses related to having its comon stock
admtted for trading on the London Alternative Investnent Market (the "AIM) on
terms and conditions as defined in the Agreenent.

On Septenber 27, 2006 the Conpany entered into a Private Placenent Menorandum

wi th nunerous individuals and entities. These participants funded the Conpany in
the aggregate of US$3.0 million. The funding finalized the capitalization of the
conpany prior to having its common stock admtted for trading on the London

Al ternative Investnment Market (the "AIM') on terns and conditions as defined in
t he Agreenent.

On Decenber 13, 2006, the Conpany started publicly trading on the Al M under the
ti cker synbol ("SCAP'). In total, the Conpany was capitalized with US$5, 740, 600,
of which US$1, 200, 000 was raised fromthe Master Partici pation Agreenent,

US$3, 000, 000 as part of the private placenent, and the remaining US$1, 540, 600
raised froman Investec (AlMrepresentative). Included in the funds raised are
shares issued in |lieu of paynment for professional services that anpunted to
US$190, 600. Total costs incurred anounted to approxi nately US$1, 064, 000 for 2006
and US$1, 900 for six nonths ended June 30, 2007.
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Property and Equi prment - net

Property and equi pnment - net, held and used at June 30, 2007 and June 30, 2006
consists of the foll ow ng:

2007 2006

Us$ US$

Conput er equi pnent 10, 559 6, 190
Less: Accumnul ated depreciation and anorti zation 3,124 1,594
7,435 4,596

Depreci ati on expense anounted to $898 and $619 for the period ended June 30,
2007 and June 30, 2006, respectively. Depreciation expense is included in
general and adm ni strative expenses.

Conmmi t ment s

The Conpany is a party to an operating | ease agreenent relating to the rental of
its corporate office that expires on August 31, 2007, with an annual base rent
of approximately US$72,000. The | ease al so includes a provision to pay
additional rent for its proportionate share of utilities of approximately

US$1, 600 per nonth over the | ease term The Conpany is also a party to a

nont h-to-nmont h operating | ease agreenent relating to the rental of corporate

of fice space in Dubai that commenced in April 2007. Total rent expense anobunted
to approxi mately US$69, 615 and US$43, 898 for the six nonths ended June 30, 2007
and June 30, 2006, respectively. Rent expense is included in general and

adm ni strative expenses. The Conpany sublets a portion of this corporate office
on a nonth-to-nonth basis to two tenants. Since April 2007, only one tenant

subl eased space. Rental incone anpbunted to approxi mately US$19, 500 and US$6, 750
for the six nonths ended June 30, 2007, and June 30, 2006, respectively.
Subsequently, the Conpany is a party to a | ease with annual base rent of

approxi mately US$73, 160 that expires on 31 August 2008 with a proportionate
share of utilities of US$1, 745 per nonth.

Enpl oynent Agreenents

The Conpany entered into enploynent agreenents with its managenent enpl oyees

ef fective Decenber 7, 2006, whereby annual cash sal aries aggregate US$1, 050, 000.
The agreenents provide for 6 to 12 nonths notice of term nation and provide for
the annual salaries to be paid through the term nation date. In addition, the
agreenent with the Chairman and Chief Executive Oficer of the Conpany provides
for a US$650, 000 term nation fee.

Non Executive Director Service Agreenent
Ef fecti ve Decenber 6, 2006, the Conpany entered into a Non Executive Director

Service Agreenent whereby the individual will serve as the Chairman of the
audit, nom nation and conpensation commttees of the board of directors for an
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annual fee of US$32,500. The term of the agreenent shall be for a period of not
| ess than six nonths unless notice is given in witing by either party to

term nate the agreenent.

Suppl enental Di scl osures of Cash Flow I nformation

Suppl enent al di scl osures of cash flow information are as foll ows:

Si X nont hs Si X nont hs

ended 30 June ended 30 June

2007 2006

US$ US$

Cash paid during the period - 0- 1,582

Share Based Conpensati on

In Decenber 2004, the Financial Accounting Standards Board ("FASB") issues SFAS
123R, "Share-based Paynent," a revision of SFAS 123 whi ch supersedes APB 25
"Accounting for Stock |Issued to Enployees". The Conpany adopted SFAS 123R usi ng
the nodified prospective application. Under this nethod, conpensation cost is
recogni zed for all share-based paynents granted, nodified, or settled after the
date of adoption as well as for any unvested awards that were granted prior to
the date of the adoption.

The Conpany granted 2, 700, 000 shares of restricted stock on Decenber 7, 2006 to
several of its enployees. These 2006 restricted stock grants vest over a period
of three years. Under the provisions of SFAS 123R, share-based conpensati on
cost is neasured at the grant date, based on the calculated fair value of the
award, and is recogni zed as an expense over the enployee's requisite service
period, which is the vesting period of the grant. Accordingly, conpensation
expense of US$545, 479 was recorded for the six nonths ended June 30, 2007 in
connection with the restricted stock grants and is included in general and

adm ni strative expenses. Additional conpensation expense costs anmounting to
US$528, 220, US$713, 151 and US$840, 822 wi Il be recogni zed over the next three
years.

This information is provided by RNS

The conpany news service fromthe London Stock Exchange
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