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Beltone Financial and Pioneers Holding merge to form one of the largest
investment banking distribution networks in the Middle East

Cairo, November 18th, 2009

Beltone Financial Holding and Pioneers Holding boards agreed on Saturday 7th
November to a term sheet for a full merger. The merger will take place through
a capital increase in Pioneers Holding and through a share swap. In terms of the
operations, both companies will be managed independently. Under the new
arrangement, Mr. Aladdin Saba will remain CEO of Beltone Financial and Mr. Waleed
Zaki CEO of Pioneers Holding.

The Pioneers capital increase of nearly 100 million shares, at a premium that is yet to
be determined, will reflect the valuation of Beltone Financial and its subsidiaries in
this transaction. This valuation constitutes approximately 17% of Pioneers’ capital
following the completion of the merger.

This step comes as both companies are looking to form a union realized through
a strong investment bank covering the MENA region and leveraging the different
strengths of Beltone and Pioneers.

The merger is pending the completion of a due diligence process and obtaining the
related approvals.

Aladdin Saba, CEO of Beltone Financial, said that the merger will form the largest
investment banking entity in the region, while Beltone also possesses a large client
network of high net worth individuals and strong relations with leading institutions
both regionally and globally, boosting its institutional brokerage business. Beltone,
in addition, contributes strong investment banking and asset management
operations, the latter with assets under management of approximately 26 billion
pounds.

Dr. Mansour Al Gammal, Pioneers’ Vice Chairman, added that his company controls
the largest retail brokerage client base in Egypt, of around 90,000 investors served
through a network of 30 branches covering Egypt, UAE, Saudi Arabia and Syria.
Pioneers also ranks 5th in brokerage operations in Saudi Arabia (following the
Saudi banks) and in the UAE. Pioneers also has offices in Syria and Bahrain.

Al Gammal confirmed that this new partnership will benefit both companies, given
that Pioneers’ client base forms a strong distribution network for Beltone’s asset
management products, in addition to its investment banking services. The merger
will ultimately help both companies leverage each other’s strengths and in doing so
better serve their clientele.

The new entity’s equity research division will further strengthen and deepen the
union through the provision of its world class product which will now help guide
the investment decisions of clients from both companies.
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About Beltone Financial Holding SAE

Beltone Financial Holding is one of the fastest growing investment banks in the
Middle East and one of the region’s leading financial services firms. Beltone serves
investors in the world’s most exciting investment market, outranking every other
investment bank in the Middle East for year-on-year growth since its inception in
2002. The focus of Beltone’s strategy is innovation and product differentiation.

Headquartered in Cairo, Egypt, Beltone Financial was founded by pioneers of the
financial services industry and, attracting some of the brightest brains, has gown to
a staff of almost 300 .Offices have been established in New York, Riyadh, Jeddah
Dubai, Doha, Tripoli and Damascus.

Institutions, banks and high-net-worth investors in Egypt and the Middle East,
Europe, North America and Asia are offered a full range of services including
Investment Banking, Asset Management, Securities Brokerage, Research, Capital
Markets and Private Equity investment. Clients benefit from portfolio management
for all-risk profiles, investment horizons and fixed-income products, mutual funds
and money market funds.

Beltone Asset Management launched the first money market accounts denominated
in USD, Euro and EGP in Egypt, in affiliation with Banque Misr and Egypt Post; the
First 401(k)-type tax-efficient savings plan; the first regional hedge fund; the MENA
Equity Fund, which invests in listed equities across the region and various investor
funds in partnership with banks in Egypt, such as HSBC, Suez Canal Bank and ABC
Bank. Assets under management currently exceed USD 4.7 Billion.

Beltone Investment Banking has closed deals worth more than USD 7.6 Billion
across the Middle East with clients that include: Ghabbour Auto; Orascom Hotels
and Development; Wind Weather investments, and Celtel-Vodafone in Egypt, and
Medgulf Insurance Company; SAICO; ACIG and Al-Ahlia Cooperative Insurance
Company in Saudi Arabia, and DAMAC in Dubai.
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About Pioneers Holding Co.

Pioneers Holding Co. is among the leading financial services institutions in the
Middle East, offering a broad range of comprehensive first rate financial services for
both retail and institutional investors, including brokerage services covering public
and private sector in restructuring, mergers, issuing of equity and debit capital and
in-depth market research.

Our objective is to provide our clients with high quality portfolio management,
valuable financial investment consulting and updates to exciting regional business
opportunities.

High assets under management
30 offices across the MENA Region

Pioneers Securities, Egypt achieved the highest number of executed trades in
Egypt among all securities firms in 2008

Awarded all donor privatization contracts and USAID contract through its IIA
subsidiary
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