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 About Shariah Capital – Shariah Capital is a US-based, AIM-listed company 
that creates and customises Shariah compliant financial products and platforms, 
and provides selective Shariah consulting and advisory services primarily to 
global financial institutions and investment firms with product initiatives directed 
to Islamic investors. 

 Innovative asset management joint venture with DMCC – Shariah Capital 
has announced an innovative asset management joint venture with the Dubai 
Multi Commodities Centre (DMCC). DMCC Shariah Asset Management 
Company (DSAM) will offer a range of Shariah compliant commodity-investment 
products for distribution in the UAE and other markets. Shariah Capital will own 
49% of DSAM, with the rest owned by DMCC Asset Management Company 
(DCAM), which is wholly owned by DMCC. 

 DMCC to acquire 4.99% stake in Shariah Capital – As part of its commitment 
to the DSAM joint venture, DMCC has announced its intention to acquire a 
4.99% stake in Shariah Capital. Post acquisition of its stake, DMCC’s chief 
executive, Dr David Rutledge, is expected to be nominated to join Shariah 
Capital’s Board of Directors. 

 Strong endorsement of Shariah Capital’s credentials – DMCC is backed by 
the Dubai government and is operated by Dubai World. It was established to 
promote Dubai as the region’s pre-eminent commodity trading hub, and in 
pursuit of this goal has been successful in developing the infrastructure required 
to grow the value and volume of commodities traded in and through the region. 
We view the fact that DMCC has chosen Shariah Capital as its partner in DSAM 
as providing endorsement of Shariah Capital’s skills in creating and customising 
Shariah compliant financial products. 

 DMCC to seed finance the joint venture – Today’s statement indicates that 
both DSAM and the products it develops will benefit from seed finance from 
DMCC, although no details on the level of such finance has been disclosed. 
Given that DSAM has the backing of a government-backed institution which is 
led by business notables H.E. Sultan Bin Sulayem (Chairman of Dubai World) 
and Ahmed Bin Sulayem (Executive Chairman of DMCC), the company would 
appear to be well placed to attract funds from across the region. 

 Detail on DSAM’s revenue model yet to be announced – No details relating 
to DSAM’s revenue model have been announced; clearly much will depend on 
the exact nature of the investment products to be offered. Shariah Capital 

 

Market cap $105m
12m high / low $1.90/$1.25
Average daily volume (000s)  12
Sector General Financial
Index 
RIC / Bloomberg SCAP.L / SCAP LN
Implications for forecasts 

Share price performance 

1.1

1.4

1.7

1.9

2.2

Mar-07 Sep-07 Mar-08
 

 1m 3m 12m
 Price 40.7 40.7 52.0
 Rel. All Share 46.8 58.4 64.2

Rel. Sector (not shown) 
Source: JCF Group

Analyst 
Daniel Havercroft 
+44 (0) 20 7597 5321 
daniel.havercroft@investec.co.uk 

Shariah Capital Not Rated

Joint venture with the Dubai Multi Commodities Centre 

Shariah Capital has announced an innovative asset management joint venture
with the Dubai Multi Commodities Centre, creating DMCC Shariah Asset
Management (DSAM). DSAM will offer a range of Shariah compliant
commodity-linked investment products to investors in the UAE and other 
markets. Shariah Capital is a 49% shareholder in the joint venture. The DMCC
has also announced its intention to acquire a 4.99% stake in Shariah Capital. 
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Investec acts as Broker/Advisor to Shariah Capital
Readers in all geographies please refer to disclosures on page 3. 
THIS DOCUMENT IS A MARKETING COMMUNICATION. It has not been prepared in accordance with the rules in
the Conduct of Business Sourcebook designed to promote the independence of research and is also not subject to 
any prohibition on dealing ahead of the dissemination of research. 
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issued a statement in October last year indicating that it was exploring the 
possibility of launching investment products with DMCC and that it would “work 
with investment managers exclusive to DMCC, with a specific focus on DMCC 
strategies involving precious metals and related commodities” perhaps 
suggesting that initial product launches will be fund of funds. 

 Opportunity to become a leading Shariah-compliant asset manager – The 
oil-rich states of the Middle East have enjoyed strong levels of economic growth 
which have buoyed the number and overall wealth of high net worth (HNW) 
individuals in the region (most forecasts suggest liquid financial HNW assets of 
over $1 trillion). While the region’s wealthy have been well served on an 
offshore basis by large international banks/asset managers, the onshore asset 
management industry is still in development phase. On both an on and offshore 
basis, we believe there is a lack of credible Shariah compliant investment 
product/funds, creating substantial opportunities for an asset manager, such as 
DSAM, with the right credentials.  

 Attractive blend of skill-sets – Shariah Capital’s management team have a 
strong pedigree in the asset management industry, with Eric Meyer and Joseph 
Gau, Chairman/CEO and MD respectively, having previously worked for leading 
names such as Oppenheimer & Co and Citibank. Its Shariah Board, with an 
established reputation for applying the most stringent conditions of Shariah 
compliance, is guided by Shaykh Yusuf Talal DeLorenzo, an internationally-
recognised Shariah scholar. Shaykh Yusuf’s role at Shariah Capital is, 
according to the company, unique; he is a member of the company’s Shariah 
Supervisory Board, a full-time executive of the firm and a member of its board of 
directors. His title, Chief Shariah Officer, distinguishes Shaykh Yusuf and 
Shariah Capital from other firms that do not have an in-house, full-time Shariah 
scholar. The company’s attractive blend of skill-sets means that, in our opinion, 
it is in a strong position to win consultative mandates or establish joint ventures 
with other firms wishing to develop Shariah compliant product.  

 Summary – Today’s announcement is another significant step in establishing 
Shariah Capital as a leading Shariah-compliance advisory group. While at 
present we have few details on the potential size and revenue potential of 
DSAM or the company’s previously announced deal with Barclays Capital to 
create a Shariah compliant investment platform, today’s announcement provides 
further endorsement of the company’s services. We do not currently have an 
investment recommendation or price target for the shares. 
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Third party research disclosures / Additional disclosures: 
This report has been produced by a non-member affiliate of Investec Securities (US) LLC and is being distributed as third-party research by Investec Securities (US) LLC 
in the United States.  This Report is not intended for use by or distribution to US corporations or businesses that do not meet the definition of a major institutional 
investor in the United States, or for use by or distribution to any individuals who are citizens or residents of the United States.  Investec Securities (US) LLC accepts
responsibility for the issuance of this report when distributed in the United States to entities who meet the definition of a US major institutional investor. 
 
Investec holds/has held more than 1% of common equity securities in Shariah Capital in the past 90 days. 
 

Analyst certification 
I/We Daniel Havercroft, attest that the views expressed in this research report accurately reflect my/our personal views about the subject security and issuer. Furthermore, no part of
my/our compensation was, is, or will be directly or indirectly related to the specific recommendation or views expressed in this research report. 
 

Investec Bank (UK) Ltd (Investec) has investment banking relationships with a number of companies covered by our Research department. In addition we may seek an investment
banking relationship with companies referred to in this research. As a result investors should be aware that the firm may have a conflict of interest which could be considered to have 
the potential to affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. 
  
Our policy on managing actual or potential conflicts of interest can be found at www.investec.com/UnitedKingdom. 

UK stock ratings distribution 
 Coverage universe Investment banking clients

Count % of total Count % of total
Buy 110 56% 33 30%
Hold 68 35% 10 15%
Sell 17 9% 0 0%

Source: Investec Securities
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 Expected 12m performance 
  
  
  
  
  

Please note: As of October 2006, Investec Securities moved to the Buy/Hold/Sell structure defined above from a Strong Buy/Buy/Hold/Reduce/Sell recommendation structure. In the
old structure performance was measured relative to the FTSE All Share with: greater than 20% out performance for a Strong Buy; between 10% and 20% out performance for a Buy;
less than 10% out/under performance for a Hold; between 10% and 20% under performance for a Reduce; and greater than 20% under performance for a Sell. Historic 
recommendations are unchanged in the following ratings plotter chart(s). 
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Disclaimer 
This report has been issued or approved for issue by a member of the Investec Group of companies ("Investec
Group") listed below and has been forwarded to you solely for your information and should not be considered as an
offer or solicitation of an offer to sell, buy or subscribe to any securities or any derivative instrument or any other
rights pertaining thereto (“financial instruments"). This report is intended for use by professional and business
investors only. This report may not be reproduced without the consent of Investec Group or one of its affiliates 
(“Investec"). 
The information and opinions expressed in this report have been compiled from sources believed to be reliable, but,
neither Investec, nor any of its directors, officers, or employees accepts liability from any loss arising from the use 
hereof or makes any representations as to its accuracy and completeness. Any opinions, forecasts or estimates
herein constitute a judgement as at the date of this report. There can be no assurance that future results or events 
will be consistent with any such opinions, forecasts or estimates. Past performance should not be taken as an
indication or guarantee of future performance, and no representation or warranty, express or implied is made
regarding future performance. This information is subject to change without notice, its accuracy is not guaranteed, it
may be incomplete or condensed and it may not contain all material information concerning the company and its
subsidiaries. Investec is not agreeing to nor is it required to update the opinions, forecasts or estimates contained
herein. 
The value of any securities or financial instruments mentioned in this report can fall as well as rise. Foreign currency
denominated securities and financial instruments are subject to fluctuations in exchange rates that may have a
positive or adverse effect on the value, price or income of such securities or financial instruments. Certain
transactions, including those involving futures, options and other derivative instruments, can give rise to substantial 
risk and are not suitable for all investors. This report does not have regard to the specific instrument objectives,
financial situation and the particular needs of any specific person who may receive this report. Investors should seek
financial advice regarding the appropriateness of investing in any securities, financial instrument or investment
strategies discussed in this report. 
Investec (or its directors, officers or employees) may, to the extent permitted by law, own or have a position in the 
securities or financial instruments (including derivative instruments or any other rights pertaining thereto) of any
company or related company referred to herein, and may add to or dispose of any such position or may make a
market or act as a principal in any transaction in such securities or financial instruments. Directors of Investec may
also be directors of any of the companies mentioned in this report. Investec may from time to time provide or solicit
investment banking, underwriting or other financial services to, for or from any company referred to herein. Investec
(or its directors, officers or employees) may, to the extent permitted by law, act upon or use the information or
opinions presented herein, or research or analysis on which they are based prior to the material being published.
Investec may have issued other reports that are inconsistent with, and reach different conclusions from, the
information presented in this report. Those reports reflect the different assumptions, views and analytical methods of 
the analysts who prepared them. 
The securities or financial instruments described herein may not have been registered under the US Securities Act
of 1933, and may not be offered or sold in the United States of America or to US persons unless they have been 
registered under such Act, or except in compliance with an exemption from the registration requirements or such
Act. US entities that are interested in trading securities listed in this report should contact a US registered broker 
dealer. Investec Securities (US) LLC accepts responsibility for the issuance of this report when distributed in the
United States to US persons who meet the definition of a US major institutional investor. The distribution of this
document in other jurisdictions may be prohibited by rules, regulations and/or laws of such jurisdiction. Any failure to
comply with such restrictions may constitute a violation of United States securities laws or the laws of any such
other jurisdiction. 
To our readers in the United Kingdom, this report has been issued by Investec Bank (UK) Limited, a firm authorised
and regulated by the Financial Services Authority and a member of the London Stock Exchange. This report is not
for distribution to private customers. 
To our readers in the Republic of Ireland, this report has been issued or approved for issue in the Republic of
Ireland by either Investec Bank (UK) Limited (Irish branch), a firm authorised by the FSA and regulated for
investment business by the Financial Regulator or Investec Ireland Limited which is authorised and regulated by the
Financial Regulator. 
This report is disseminated in South Africa by Investec Securities Limited, which is regulated by the Financial
Services Board and the Johannesburg Stock Exchange, and in Switzerland by Investec Bank (Switzerland) AG. 
This report is not intended for use by, or distribution to, US corporations that do not meet the definition of a major
US institutional investor in the United States or for use by any citizen or resident of the United States. 
© 2008 
This publication is confidential for the information of the addressee only and may not be reproduced in whole or in
part, copies circulated, or disclosed to another party, without the prior written consent of Investec Group or one of its 
subsidiaries or affiliates. Securities referred to in this research report may not be eligible for sale in those
jurisdictions where a member of the Investec Group is not authorised or permitted by local law to do so. In
particular, the Investec Group does not allow the redistribution of this report to non-professional investors and 
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