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at the Special General Meeting. Trading in the Shares and Warrants on AIM was suspended following the Company’s announcement of the proposed
Acquisition on 1 June 2006. In accordance with the AIM Rules, the Directors expect this suspension to be lifted following the publication of this
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that such is the case), the information contained in this document is in accordance with the facts and does not omit anything likely to affect the import
of such information. To the extent that information has been sourced from a third party, this information has been accurately reproduced and, as far as
the Directors and the Company are aware, no facts have been omitted which may render the reproduced information inaccurate or misleading.
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protections afforded to its clients or providing advice in relation to the contents of this document, or any matter or arrangements described in this
document. Collins Stewart is not making any representation or warranty, express or implied, as to the contents of this document. This document does
not constitute an offer to sell, or an invitation to subscribe for, or the solicitation of an offer to buy or subscribe for, Shares or Warrants. The Shares and
Warrants have not been, and will not be registered under the United States Securities Act of 1933 (as amended) or under the applicable securities laws
of Canada, Japan, Australia, the Republic of Ireland or the Republic of South Africa and, subject to certain exceptions, may not be offered for sale or
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Acquisition and Re-Admission, to give any information or make any representation other than as contained in this document and, if given or made, such
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A notice convening a Special General Meeting of the Company to be held at the Company’s offices at Canon’s Court, 22 Victoria Street, Hamilton HM12
Bermuda at 9.00 a.m., Bermuda time, on 27 June 2006 is set out at the end of this document. Whether or not you intend to be present at the meeting
convened by the notice, Shareholders are requested to complete and return as soon as possible the Form of Proxy accompanying this document in
accordance with the instructions set out therein but in any event by no later than 9.00 a.m., Bermuda time, on 25 June 2006. Pursuant to bye-law 38 of
the Company’s Bye-laws, you are hereby informed that the time by which a person must be entered on the register of members in order to have the right
to attend and vote at the meeting is 5 days prior to the time fixed for the meeting. Changes to entries on the register of members after that time will
be disregarded in determining the right of any person to attend or vote at the meeting. Completion of a Form of Proxy will not preclude a member from
attending the Special General Meeting and voting in person.

Copies of this document will be available free of charge at the offices of Collins Stewart, 9th Floor, 88 Wood Street, London EC2V 7QR, during normal
business hours on any weekday (Saturdays, Sundays and public holidays excepted) until one month after the date of Re-Admission.

None of AIM, the London Stock Exchange, the SEC or any United States securities commission has determined if this document is truthful or complete.
Any representation to the contrary is a criminal offence.
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A LETTER FROM THE CHAIRMAN
IRF EUROPEAN FINANCE INVESTMENTS LTD.

Canon’s Court
22 Victoria Street,
Hamilton HM12 Bermuda

To the Shareholders and, for information only, the holders of the Warrants.

You are cordially invited to attend a Special General Meeting of the Shareholders of the Company
relating to the proposed acquisition of between 28 per cent. and 30 per cent. of the issued share capital
of Proton Investment Bank S.A. by the Company. Proton’s shares are listed on the Athens Stock
Exchange under the symbol PRO.

The meeting will be held at 9.00 a.m., Bermuda time, on 27 June 2006, at the offices of the Company at
Canon’s Court, 22 Victoria Street, Hamilton HM12 Bermuda. The notice for this Special General Meeting
is set out at the end of this document.

YOUR VOTE IS IMPORTANT. WHETHER YOU PLAN TO ATTEND THE SPECIAL GENERAL
MEETING OR NOT, PLEASE SIGN, DATE AND RETURN THE ENCLOSED FORM OF PROXY
AS SOON AS POSSIBLE.

Terms used and which are not defined in this letter have the meaning given to them in the definitions
sections of this re-admission document.

At this Special General Meeting, you will be asked to vote for a resolution to approve the Acquisition
pursuant to an acquisition agreement dated as of 31 May 2006, between the Company as purchaser and
Elias Lianos and Anthony Athanasoglou as sellers. The Acquisition constitutes a Qualified Business
Combination, as more particularly described in the Admission Document.

As part of this resolution, you will also be asked to approve:
e the release of all funds in the Trust;

e the proposed service contract for Georgios Kintis, the Company’s Chief Executive Officer, to be
entered into following Completion; and

e the proposed success based advisory fee of €3,300,000 payable to IBG,

(the “Acquisition Resolution”).

You will also be asked to approve:

e conditional upon Completion, an amendment to the Bye-laws so that Bye-law 49 is deleted;

e an amendment to the Bye-laws to add a new Bye-law enabling the Company to reject transfers of
shares or to force transfers of shares so as to avoid having more than ninety-nine US shareholders;
and

e the designation of the Directors into certain classes.

The Acquisition Resolution and the resolution to add a new Bye-law giving the Company the power to
limit the number of US Shareholders are each resolutions requiring a majority vote in both cases.

The conditional resolution to amend the Bye-laws by deleting Bye-Law 49 is a resolution requiring a vote
in favour of 95 per cent. of the outstanding Shares of the Company carrying the right to vote.

The resolution designating the Directors into certain classes is a resolution requiring a vote in favour of
80 per cent. of the outstanding Shares of the Company carrying the right to vote.

Voting on each of the Proposed Resolutions will be by way of a poll.

Completion of the Acquisition constitutes a reverse takeover under the AIM Rules and is conditional on
approval of a majority of the Company’s shareholders. Shareholders owning approximately 65.05 per cent.
of the outstanding share capital of the Company have entered into voting commitments to vote or procure
votes in favour of the Acquisition. Angeliki Frangou, the chairman of the Company, Andreas
Vgenopolous, the deputy chairman of the Company, and Georgios Kintis, the chief executive officer of the
Company have given irrevocable undertakings in respect of 6,750,002 Shares, representing 11.78 per cent.
of the outstanding share capital of the Company:.



In addition, irrevocable undertakings have been given by Tosca Fund Limited, New Smith Capital
Partners and York Capital Management & Affiliates in respect of 19,061,667 New Shares, representing
33.27 per cent. of the outstanding share capital of the Company.

The voting commitments also include all of the Initial Shares, representing 20 per cent. of the outstanding
share capital, which must be voted in accordance with the majority of the New Shares.

Each Shareholder that holds New Shares has the right to vote against the proposed Acquisition
Resolution and, at the same time, demand that the Company repurchase all of such Shareholder’s New
Shares for $5.62 per Share, as of 31 May 2006, plus net interest earned since that date. If the proposed
Acquisition is not completed for any reason, then there will be no repurchase of New Shares even if a
Shareholder has so elected.

The Company’s Shares and Warrants are listed on AIM under the symbols IRF and IRFW, respectively.
The Shares and Warrants were suspended from trading on 1 June 2006 due to the announcement of the
Company’s entry into the Acquisition Agreement. The Shares and Warrants are expected to recommence
trading on the date hereof following submission of this document to AIM. On close of business on 27 June
2006, assuming the Acquisition Resolution is passed, the dealing facility for the Shares and Warrants will
be cancelled from trading and application will be made for the Shares and Warrants to be re-admitted to
trading on AIM. It is expected that trading would recommence on 28 June 2006.

After careful consideration of the terms and conditions of the Acquisition, the Board has determined that
the Acquisition and the transactions contemplated thereby and the proposed changes to the Bye-laws are
fair and in the best interests of the Company and its Shareholders. Finally, the Board has determined that
the resolution to designate the Directors into certain classes accords with the Bye-laws. Accordingly, the
Board unanimously recommends that Shareholders vote or give instructions to vote “FOR” the
resolutions to be proposed at the Special General Meeting convened for 27 June 2006. The holders of the
Warrants are not entitled to vote on the resolutions.

Shareholders will find enclosed with this document a Form of Proxy. On the Form of Proxy, you have
three voting options in relation to the proposed Acquisition Resolution: “FOR”, “AGAINST” or
“ABSTAIN” from voting. If you vote “FOR” the Acquisition Resolution, this means that you support the
Acquisition and the transactions contemplated thereby. If you vote “AGAINST”, this means that you do
not support the Acquisition and the transactions completed thereby. If you vote against the Acquisition
Resolution, you may also elect to “CASHOUT”, which means that if the Acquisition Resolution is passed
and the Acquisition is completed, all of your Shares will be repurchased for $5.62 per Share, as of
31 May 2006, plus net interest earned since that date. The Company will only complete the Acquisition
if a majority of Shareholders approve the Acquisition and the Company has sufficient cash to repurchase
those Shares in respect of which Shareholders have exercised repurchase rights.

The Form of Proxy has three voting options in relation to the proposed resolutions to amend the Bye-laws
and designate the Directors into certain classes: to vote either “FOR” or “AGAINST” or “ABSTAIN”
from voting. The passing of the resolution to delete Bye-law 49 will be conditional on the passing of the
Acquisition Resolution whereas the passing of the resolution to limit the number of US Shareholders to
ninety-nine and the resolution designating the Directors into certain classes are not conditional on the
passing of the other resolutions.

Whether or not you intend to be present at the Special General Meeting, you are asked to complete the
Form of Proxy in accordance with the instructions printed on it to the Company’s registrars, Capita
Registrars Limited, The Registry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU as soon as possible
but in any event so as to arrive not later than 9.00 a.m., Bermuda time, on 25 June 2006. The Form of
Proxy can be returned by fax, to +44 (20) 8639 2180 (Attn: Bob Woods). Completion and return of the
Form of Proxy will not preclude you from attending and voting at the meeting, should you so wish.

We look forward to seeing you at the meeting or, alternatively, receiving your Form of Proxy.
Sincerely,

Angeliki Frangou
Chairman of the Board



EXPECTED TIMETABLE

Announcement of the Acquisition and suspension of the Shares and Warrants 1 June 2006
from trading on AIM

Trading on AIM of the Shares and Warrants resumed Date of posting
Latest time and date for receipt of Forms of Proxy 25 June 2006
Special General Meeting 27 June 2006
Cancellation of the Shares and Warrants from trading on AIM following the 27 June 2006
passing of the Acquisition Resolution

Re-Admission becomes effective and dealings recommence in the Shares and 28 June 2006
Warrants

Completion of the Acquisition 28 June 2006

The above times and dates are indicative only and may be subject to change. In the event that the
expected timetable set out above is changed, the Company will notify such amended dates through the
Regulatory Information Service of the London Stock Exchange.

Times and dates referred to in this document are times and dates prevailing in London, England unless
otherwise stipulated.

ACQUISITION STATISTICS

Proton Audited Net Interest Income for the year ended 31 December 2005 ) €715,430
Proton Audited Operating Income (after tax) for the year ended

31 December 2005 €22,063,186
Approximate consideration payable on completion of the Acquisition €120.1 - €128.6 million

M Includes the net interest income for Arrow Portfolio Investment Company S.A., Eurodynamiki Portfolio Investment Company
S.A. and Exelixi Portfolio Investment Company S.A.

@ Includes the operating income for Arrow Portfolio Investment Company S.A., Eurodynamiki Portfolio Investment Company
S.A. and Exelixi Portfolio Investment Company S.A.

®  Depending on the number of Proton shares acquired
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“Acquisition” ........

“Acquisition Agreement” .............

“Acquisition Resolution” .............

“Admission Document”

“AIM” Lo
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“Collins Stewart” .....

“Company” ..........
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“CRESTCo” .........

“CREST Regulations”

“Depositary Interests”

Act” ... .. ...

DEFINITIONS

the proposed acquisition by the Company of between 28 and
30 per cent. of the issued share capital of Proton Investment
Bank S.A., pursuant to the Acquisition Agreement

the conditional agreement between Elias Lianos and Anthony
Athanasoglou and the Company dated 31 May 2006, relating
to the Acquisition, further details of which are set out below
in Part V of this document

the resolution approving:

e the Acquisition;

e the release of all the funds in the Trust which currently
contains all of the net proceeds of the Initial Public
Offering;

e the proposed service contract for Georgios Kintis, the
Company’s Chief Executive Officer, to be entered into
following Completion; and

e the proposed success based advisory fee of €3,300,000
payable to IBG

the admission document dated 7 November 2005 issued in
connection with the Initial Public Offering

the AIM market, operated by the London Stock Exchange
the rules for the operation of AIM, and governing the
companies and nominated advisers related thereto, as
published by the London Stock Exchange from time to time
the Companies Act 1981 of Bermuda

the directors of the Company named on page 7

the Bye-laws of the Company, as amended from time to time
Collins Stewart Limited

IRF European Finance Investments Ltd.

completion of the Acquisition in accordance with the
Acquisition Agreement

the relevant system (as defined in the CREST Regulations)
for paperless settlements of share transfers and the holding

of shares in uncertificated form which is administered by
CRESTCo

CRESTCo Limited, the operator (as defined in the CREST
Regulations) of CREST

the Uncertificated Securities Regulations 2001 (S1 2001 No.
3755) as amended

a dematerialised interest which represents an entitlement to
common shares



“Exchange Act”

“Form of Proxy”

“FSA”
“FSMA’,

“IB G?’

“Initial Public Offering” or “IPO”

“Initial Shareholders”

“Initial Shares”

“London Stock Exchange”

“New Shares”

“Preference Shares”

“Proposed Resolutions”..........

“Prospectus Rules”

“Proton”
“Proton Group”

“Proton Securities”

U.S. Securities Exchange Act of 1934, as amended

the form of proxy set out in this document, to be used by
holders of Shares in connection with the Special General
Meeting

the Financial Services Authority of the United Kingdom
Financial Services and Markets Act 2000, as amended

International Bank of Greece

the initial public offering of the Shares and Warrants in
connection with the Original Admission

the holders of Initial Shares, which includes all of the
Directors

the 11,458,335 Shares in existence immediately prior to the
Initial Public Offering

London Stock Exchange plc

the 45,833,340 Shares issued by the Company pursuant to its
placing in connection with the Original Admission

the holders of the New Shares
Omega Bank S.A.

the original admission of all of the outstanding Shares and all
of the Warrants to trading on AIM, which took place on
14 November 2005

preference shares of the Company, having a par value of
$0.0001 each

Each of:

e the Acquisition Resolution;

e the resolution amending the Bye-laws so that Bye-law 49
is deleted;

e the resolution amending the Bye-laws to add a new
Bye-law enabling the Company to reject transfers of
shares or to force transfers of shares so as to avoid
having more than ninety-nine US Shareholders; and

e the resolution designating the Directors into certain
classes, in accordance with Bye-law 23

the Prospectus Rules issued by the Financial Services
Authority

Proton Investment Bank S.A.
Proton and its subsidiaries

Proton Securities S.A.



“Qualified Business Combination” . ....

“Re-Admission” .....................

“Re-Admission Date” ................

“SEC” ....

“Securities Act” ........ ... ...

“Sellers” ...

“S Goldman Advisors” ...............

“Shareholders” ......................

“Shares” ...

>

“Special General Meeting” ...........

“Sunrise” ..

“Transaction Value” .................

“Trust” ....

“Trustee” ..

“Warrants”

a business combination which, when combined with all of the
Company’s previous business combinations (if any), has an
aggregate Transaction Value of at least $126,041,695, being
50 per cent. of the amount deposited in the Trust following
the Company’s original admission to trading on AIM,
including any further deposit into the Trust within 30 days
following such admission

re-admission of the Shares and Warrants to trading on AIM
becoming effective in accordance with Rule 6 of the AIM
Rules, following the cancellation of such trading in accordance
with Rule 14 of the AIM Rules

the date on which Re-Admission occurs
U.S. Securities and Exchange Commission
U.S. Securities Act of 1933, as amended
Elias Lianos and Anthony Athanasoglou
S Goldman Advisors Limited

holders of Shares

common shares of the Company, having a par value of
$0.0015 each

the special general meeting of the Company convened for
27 June 2006 to be held at the Company’s offices at Canon’s
Court, 22 Victoria Street, Hamilton, HM12, Bermuda, or any
adjournment thereof, notice of which is set out at the end of
this document

Sunrise Securities Corp.

the sum of (i) cash and fair market value of the property, if
any, used as consideration in connection with a business
combination, (ii) net debt assumed and/or incurred in
connection with such business combination, (iii) working
capital required to operate the acquired business or assets,
(iv) the value of capital stock used as consideration in
connection with such business combination as determined by
an unaffiliated independent investment banking firm and
(v) transaction costs incurred to complete the transaction

the trust maintained by the Trustee at a subsidiary of HSBC
plc for the benefit of the Company

Bermuda Trust Company Limited

the outstanding warrants of the Company
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QUESTIONS AND ANSWERS ABOUT THE ACQUISITION AND RELATED MATTERS

What is being voted on?
You are being asked to vote on four resolutions:

e approval of the Acquisition pursuant to the Acquisition Agreement, whereby the Company will
purchase between 28 per cent. and 30 per cent. of the issued share capital of Proton Investment Bank
S.A., a Greek bank listed on the Athens Stock Exchange. As part of this vote, you will also be
approving (i) the release of all the funds from the Trust part of which will be used to fund the purchase
price of the Acquisition, (ii) the proposed service contract to be entered into between the Company
and Georgios Kintis and (iii) the proposed success based advisory fee to IBG of €3,300,000. No funds
will be released from the Trust, the service contract will not be entered into and the success based
advisory fee of €3,300,000 will not be paid to IBG unless the Acquisition is completed;

e approval of an amendment to the Bye-laws to delete Bye-law 49. The approval of this resolution will
be conditional on approval and Completion;

e approval of an amendment to the Bye-laws to enable the Company to reject transfers of shares or to
force transfers of shares so as to avoid having more than ninety-nine US shareholders. The approval
of this resolution will not be conditional on the passing of the other resolutions; and

e approval of an amendment to the Bye-law to designate the Directors into certain classes in
accordance with Bye-law 23. The approval of this resolution will not be conditional on the passing of
the other resolutions.

Why is the Company proposing the Acquisition?

The Company was incorporated to serve as a vehicle for the acquisition of entities or controlling
shareholdings in the financial services industry in Europe. As set out in the Admission Document, the
Company’s strategy is to acquire entities with opportunities for geographic expansion and/or the addition
of new products and services, or which are constrained by their current capital and limited in access to the
capital markets; or which are undervalued because their size is not sufficient for larger acquirers or they
have a capital deficiency or they are in a geography not currently being sought by larger banks.

The proposed acquisition of between 28 per cent. and 30 per cent. of Proton is in line with this strategy.
Proton has already demonstrated its desire to expand its traditional investment banking business through
its acquisition of First Global Brokers A.D. in Serbia and its proposed merger of Omega into Proton.
Further details of the Omega transaction are set out in Part I of this document — “Pending transaction
with Omega Bank S.A.”.

Although the Acquisition is for a minority stake rather than acquiring the entirety of Proton, the
Company will be one of the largest shareholders. Following Completion, the Company will be entitled
(pursuant to the Acquisition Agreement) to nominate four of the seven members of the Proton board,
one of whom must be independent and three of whom must be non-executives. Angeliki Frangou,
Chairman of the Company and Georgios Kintis, Chief Executive Officer of the Company, have agreed to
become new directors of Proton and George Minettas and Panagiotis Alexakis will be the other two
Company nominated directors. Panagiotis Aletakis will be an independent director for the purposes of
Greek law and the Athens Stock Exchange rules. In addition, certain reserved matters require the
approval of 75 per cent. of the board of Proton which consequently enables the Company to have an
active role in determining the business strategy of Proton. For accounting purposes, Proton will be
consolidated with the Company.

If the proposed merger of Omega into Proton is approved, the Sellers have undertaken to procure that
the Proton board will be increased to eleven members and the Company will be entitled to appoint six
directors, one of whom will be independent and five of whom must be non-executives. These six directors
are expected to be Angeliki Frangou, Georgios Kintis, George Minettas, Panagiotis Alexakis, Theodore
Mylonas and Markos Foros.

Why is the Company proposing to amend its Bye-laws?

The Company is proposing to delete Bye-law 49, which regulates certain activities of the Company prior
to and in connection with a Qualified Business Combination, because the Acquisition constitutes a
Qualified Business Combination and therefore, Bye-law 49 will cease to be operative if the Acquisition
is completed. This amendment is also conditional on Completion.
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The Company is proposing to add a new Bye-law giving the power to limit the number of US shareholders
to ninety-nine so as to avoid being subject to registration under the US Investment Company Act of 1940,
as amended. If registration were to apply, the Company would have to change the nature of its current
business or dissolve. This resolution will continue to be proposed even if the Acquisition Resolution is not
passed.

Why is the Company proposing to designate the Directors into certain classes of directors?

Bye-law 23 provides that each Director of the Company should be designated as either a class I Director,
class II Director or class III Director. As at the date hereof, none of the Directors have been designated
into any such class.

A class I Director shall serve as a director until the conclusion of the annual general meeting of the
Company held in the calendar year 2006 and subsequently shall (unless his office is vacated in accordance
with the Bye-laws) serve for three year terms, each concluding at the third annual general meeting of the
Company after the class I Directors together were appointed or re-appointed.

A class II Director shall serve as a director until the conclusion of the annual general meeting of the
Company held in the calendar year 2007 and subsequently shall (unless his office is vacated in accordance
with the Bye-laws) serve for three year terms, each concluding at the third annual general meeting of the
Company after the class II Directors together were appointed or re-appointed.

A class III Director shall serve as a director until the conclusion of the annual general meeting of the
Company held in the calendar year 2008 and subsequently shall (unless his office is vacated in accordance
with the Bye-laws) serve for three year terms, each concluding at the third annual general meeting of the
Company after the class III Directors together were appointed or re-appointed.

It is proposed that the following Directors be designated as class I, class II or class III Directors:
e (lass I Directors — Georgios Kintis, Alexander Meraklis and Dennis Malamatinas;

e (lass II Directors — Sheldon Goldman and John Karakadas;

e (lass III Directors — Angeliki Frangou and Andreas Vgenopoulos.

What vote is required in order to approve the Proposed Resolutions?

Completion of the Acquisition constitutes a reverse takeover under the AIM Rules and is conditioned on
approval of a majority of the Company’s shareholders. Shareholders owning approximately 65.05% of the
outstanding share capital of the Company have entered into voting commitments to vote or procure votes
in favour of the Acquisition. The following Directors have given irrevocable undertakings in respect of
6,750,002 Shares, representing 11.78 per cent. of the outstanding share capital of the Company: Angeliki
Frangou, the chairman of the Company, Andreas Vgenopolous, the deputy chairman of the Company, and
Georgios Kintis, the chief executive officer of the Company.

In addition, irrevocable undertakings have been given by Tosca Fund Limited, New Smith Capital
Partners and York Capital Management & Affiliates in respect of 19,061,667 New Shares, representing
33.27 per cent. of the outstanding share capital of the Company.

The voting commitments also include 20 per cent. of the outstanding share capital held by the Company’s
Initial Shareholders, which are required to be voted in accordance with the majority of the New Shares.

The proposed service contract for Georgios Kintis will not be entered into, the proposed success based
advisory fee of €3,300,000 payable to IBG will not be paid and all the funds received by the Company
from the Trust will be returned to the Trust if the Acquisition does not complete for any reason.

The resolution to delete Bye-law 49 requires the holders of 95 per cent. of the outstanding Shares to vote
in favour. The resolutions to amend the Bye-laws by adding a Bye-law giving the Company the power to
limit the number of US shareholders to ninety-nine and designating the Directors into certain classes
require a majority of the votes cast to vote in favour.

Voting on each of the Proposed Resolutions will be by way of a poll.

Can the Warrant holders vote?

No. Only the Shareholders are entitled to vote on the Proposed Resolutions.
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What are the implications for Warrant holders if the Acquisition completes?

According to the terms of the Warrants, the Warrants become exercisable upon the completion of a
Qualified Business Combination. The Acquisition, when completed, would be a Qualified Business
Combination and therefore the Warrants will become exercisable upon Completion. The Warrants have
an exercise price of $5.00 per Share and an exercise period that expires (except in certain circumstances)
on 14 November 2009.

What effect does the proposed Acquisition have on the trading of the Shares and Warrants?

The Acquisition constitutes a reverse takeover under the AIM Rules and is conditioned on approval of
a majority of its Shareholders. Trading the Shares and Warrants on AIM was suspended on 1 June 2006
following the Company’s announcement of the proposed Acquisition. In accordance with the AIM Rules,
the Directors expect the suspension to be lifted following posting of this document.

If this Acquisition is approved by Shareholders at the Special General Meeting, the dealing facility for the
Shares and Warrants will be cancelled. Application will then be made by the Company for the Shares and
Warrants to be readmitted to trading on AIM. Trading in such Shares and Warrants on AIM is expected
to recommence on 28 June 2006.

What will I receive in the Acquisition?

Subject to the repurchase rights of Shareholders described below, holders of the Company’s securities
(both Shares and Warrants) will continue to hold the securities they currently own and will not receive any
of the cash paid as consideration for the Acquisition. The Company is simply acquiring between 28 per
cent. and 30 per cent. of the share capital of Proton. The Sellers will receive all of the consideration being
paid pursuant to the Acquisition.

How is the Company paying for the Acquisition?

The Company will fund the Acquisition entirely out of the funds held in the Trust.

Do I have repurchase rights in connection with the Acquisition?

If you hold New Shares then you have the right to vote against the Acquisition Resolution and demand
that the Company repurchase all (but not some) of your Shares for cash at a price equal to US$5.62 per
Share, plus net interest earned thereon since 31 May 2006.

If you wish to exercise your repurchase rights you must vote against the Acquisition Resolution and, at
the same time, demand that the Company cash out your Shares. You should do this by marking with an
“X” both the “AGAINST” box and the “CASHOUT” box on the Form of Proxy. If the Acquisition is
completed, then you will be entitled in accordance with the provisions of the Bye-laws to have all of your
Shares repurchased at a price equal to US$5.62 per Share, plus net interest earned thereon since 31 May
2006. If you exercise your repurchase rights, then you will be exchanging all of your Shares for cash and
will no longer own these Shares. However, you will only be entitled to receive cash for these Shares if you
continue to hold them up to and including Completion. You must also send the original certificates
representing your Shares to the Company in order to receive payment. Share certificates should be sent
in with your Form of Proxy. In accordance with the Bye-laws, Shares will only be repurchased by the
Company if the Acquisition is completed. If the Acquisition is not completed, then your Shares will not
be repurchased at this time, even if you so elect, and your share certificates will be returned to you. If you
elect for your Shares to be repurchased, you will still keep any Warrants you hold.

Any request to exercise your repurchase rights, once made, may be withdrawn at any time up to the date
of the Special General Meeting. It is anticipated that the funds to be distributed to those Shareholders
who duly elect to have their Shares repurchased will be distributed promptly after the Completion, subject
to their tendering to the Company certificates representing their Shares.

The Initial Shareholders have agreed that, if Shareholders exercise their repurchase rights, an amount of
Shares held by the Initial Shareholders may be repurchased by the Company such that, at no time, will
the Initial Shares represent an aggregate of more than 25 per cent. of the outstanding Shares. In such
event, the purchase price paid by the Company with respect to the repurchased Initial Shareholders’
Shares will be equal to the par value of such Shares and will be paid out of the Company’s working capital.

How you vote on the proposed resolutions to amend the Company’s Bye-laws and to designate the
Directors into certain classes of Directors does not affect whether you can exercise your repurchase rights.
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Who will manage the Company and Proton upon Completion?

The Company will continue to be managed by its current management team. Proton will continue to be
managed by its current management, subject to certain rights of the Company under the Management
Contracts, further details of which are set out in paragraph 9.1 of Part VII of this document. The Sellers
have agreed to procure that at Completion, four existing Proton directors shall resign from the Proton
board and be replaced by four directors nominated by the Company. The board of Proton must comprise
at least three non-executive and one independent director. The following list shows the names and
respective titles of the seven Directors who are expected to comprise the Proton board following
Completion:

Angeliki Frangou” Non-Executive Chairman
Elias Lianos Managing Director
Anthony Athanasoglou Managing Director
Georgios Kintis" Non-Executive Director
George Minettas'" Non-Executive Director
Panagiotis Alexakis" Non-Executive Director
Alexandra Stavropoulos Non-Executive Director

M Nominee of the Company

The directors of the Proton board are not expected to receive any fees for their services as directors.

During the period between Completion and the next general meeting of Proton the Sellers shall, to the
extent they are able, procure that the number of directors on the Proton board does not exceed seven and
always includes at least four of the Company’s nominees.

The Company and the Sellers shall, at the first general meeting of Proton after Completion, which is
expected to be to approve the proposed merger of Omega into Proton (or, if earlier, by 31 December 2006):

(a) vote in favour of all necessary resolutions to procure that the Proton’s board be increased from seven
directors to the maximum of eleven directors; and

(b) vote in favour of all necessary resolutions to procure that the Proton’s board shall include five
directors nominated by the Sellers (of whom one must be an independent director) and six directors
nominated by the Company (of whom one must be an independent director and five of whom must
be non-executive directors) for a term of office of at least two years.

There can be no assurance that the board changes described above will be implemented. For further
details see “Risk Factors — The Company will hold a minority investment in Proton after the Acquisition
and may not be able to effectively exert control over Proton and its business” in Part II of this document.

What happens if the Acquisition is not completed?

If the Acquisition is not completed for any reason, the Company will continue to search for other
acquisition opportunities and will continue to be an investing company. However, the Company shall be
liquidated if it does not complete a business combination by 14 May 2007 (being eighteen months from
the date of the Original Admission), unless a majority of the Shareholders approve an extension of such
investment period. In any liquidation, the net proceeds of the Initial Public Offering held in the Trust, plus
any net interest earned thereon to the date of liquidation, will be distributed pro rata to the holders of the
Company’s Shares that were issued concurrent with the Original Admission (i.e. not the Initial Shares).
If the Company is forced to liquidate its assets, the per-share return of capital would be $5.62, as of
31 May 2006, plus net interest accrued thereon from that date until the date of any liquidation. There will
be no distribution with respect to the outstanding Warrants and, accordingly, the Warrants will expire
worthless.

When do you expect the Acquisition to be completed?

The Acquisition Agreement provides for Completion to take place on the third business day following the
Special General Meeting. If Completion has not occurred by 5 July 2006, the Acquisition Agreement will
terminate in accordance with its terms.

What regulatory approvals are required for the Acquisition?

The Acquisition constitutes a “qualifying holding” of shares in a Greek bank under applicable Greek law
and therefore requires approval by the Bank of Greece. The Company has had informal discussions with

14



the Bank of Greece with respect to such approval and although the Company is required to make a formal
application to the Bank of Greece, following Completion, no objections were raised by the Bank of
Greece during the Company’s discussions with it.

On 9 June 2006, the Company filed an application for formal approval of the Acquisition from the Bank
of Greece. The Board believes that approval will be granted and anticipates that it will be received two
to three months after the Acquisition. If such approval is not granted, the Company will lose the right to
vote its shares in Proton and would likely decide to sell such shares. For further details see “Risk Factors
— Bank of Greece Approval” in Part II of this document.

If I am not going to attend the Special General Meeting in person, should I return my proxy card instead?

Yes. After carefully reading and considering the information contained in this document, please complete,
sign and return the enclosed Form of Proxy as soon as possible, but in any event so that it arrives no later
than 48 hours prior to the Special General Meeting, so that your Shares may be represented at the Special
General Meeting.

What will happen if I abstain from voting or fail to vote?
An abstention or failure to vote will have no effect on the Acquisition and will not serve as an election
to exercise your repurchase rights.

What do I do if I want to change my vote?

If you wish to change your vote, please deliver a further, signed Form of Proxy dated subsequent to your
initial Form of Proxy to Capita Registrars Limited, The Registry, 34 Beckenham Road, Beckenham, Kent,
BR3 4TU, to arrive at least 48 hours prior to the Special General Meeting or attend the Special General
Meeting and vote in person.

If my Shares are held in “street name” by my broker, will my broker vote my Shares for me?
No. Your broker can vote your Shares only if you provide specific instructions on how to vote. You should
take instructions from your broker as to how to instruct your broker to vote your Shares.

Who can help answer my questions?

If you have questions about the Acquisition, you may call Georgios Kintis at the Company on
+30 21 04172050. For regulatory reasons, however, no advice as to how to vote on the Proposed
Resolutions can be given.
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PART I
INFORMATION ON THE COMPANY AND PROTON

INTRODUCTION

The Company was incorporated on 8 September 2005 under the Bermuda Companies Act, under the
name IRF European Finance Investments Ltd. The Company is currently an investing company (or cash
shell) formed to serve as a vehicle for the acquisition of an entity (or a controlling interest in an entity)
in the financial services industry in Europe. The Company currently has no business operations.

In November 2005, the Company completed its Initial Public Offering in which 45,833,340 units were sold
to institutional and other investors at a price of $6.00 per unit. Each unit consisted of one Share and two
Warrants. The Shares and Warrants were admitted to trading on AIM on 14 November 2005.

The $252,083,390 net proceeds of the Company’s Initial Public Offering, after payment of placement
commissions and expenses, was placed in a trust and invested in U.S. Treasury bills having a maturity date
of 180 days or less. The funds in the Trust may only be used by the Company to finance one or more
business combinations approved by the Shareholders and to satisfy the Company’s repurchase obligations
in connection with any such business combinations. However, if a Qualified Business Combination is
completed, all remaining funds in the Trust can then be released to the Company for use without
restriction.

On 31 May 2006, the Company agreed, subject to Shareholders’ approval, to acquire a stake in Proton,
a Greek investment bank listed on the Athens Stock Exchange. The Company agreed to acquire between
28 per cent. and 30 per cent. of the issued share capital of Proton being 12,638,050 to 13,540,767 shares
from the Sellers at a price of €9.50 per Proton share, for a total consideration of between €120.1 million
and €128.6 million, the final consideration payable being dependent on the number of Proton shares
actually acquired.

The Acquisition constitutes a reverse takeover for the purposes of the AIM Rules by virtue of its size and
is therefore subject to the prior approval of Shareholders at the Special General Meeting. The release of
funds from the Trust, which will partially be used to finance the purchase price for the Acquisition, also
requires the prior approval of Shareholders. A Special General Meeting, notice of which is set out at the
end of this document, will therefore be held on 27 June 2006 in order to obtain the necessary Shareholder
approvals to the Proposed Resolutions.

If the Acquisition is approved by Shareholders at the Special General Meeting, the existing admission of
the Shares and Warrants to trading on AIM will be cancelled with effect from close of business on 27 June
2006. Application will then be made by the Company for the Shares and Warrants to be re-admitted to
trading on AIM. Trading in the Shares and Warrants on AIM is expected to recommence on 28 June 2006.

The purpose of this document is to provide Shareholders with information on the Acquisition and Proton.
This document constitutes an AIM admission document in respect of the Company following the
Acquisition and has been prepared in accordance with Schedule 2 to the AIM Rules.

QUALIFIED BUSINESS COMBINATION

The Transaction Value of the Acquisition is expected to be between €120.1 million and €128.6 million
depending upon how many Proton shares are purchased. The Acquisition will therefore constitute a
Qualified Business Combination, which will give rise to certain events under the Bye-laws and various
material agreements of the Company, as follows:

e the balance of funds remaining in the Trust following the Acquisition and any repurchase of Shares
that the Company is required to undertake in connection therewith will be transferred to the
Company and the funds will be available for general use;

e Shareholder approval will no longer be required for acquisitions by the Company unless any such
acquisition constitutes a reverse takeover under the AIM Rules, and Shareholders will have no
further rights to require the Company to repurchase their Shares;

e the Company’s Directors will no longer be obliged to present any business combination first to the
Company;

e subject to applicable laws, the Company may enter into agreements with members of its management
team;

16



e the Warrants will become exercisable; and

e the Company will seek to comply, as far as possible, with the Corporate Governance Guidelines for
AIM-quoted entities as published by the Quoted Companies Alliance.

REASONS FOR MAKING A BUSINESS COMBINATION

As stated in the Admission Document, the Company’s strategy is to invest in a financial services
institution that has one or more of the following characteristics:

e an attractive franchise with opportunities for geographic expansion and/or the addition of new
products and services;

e an institution that is constrained by its current capital and limited in its access to alternative capital
markets due to its size or other considerations; and

e aninstitution that is undervalued because the institution is too small for larger acquirers, has a capital
deficiency, or is in a geographic market not currently being sought by larger banks.

The Directors believe that Proton provides a valuable platform for exploiting opportunities in the
financial services sector in Greece because of:

e a valuation that the Company’s management consider attractive;

® its experienced management;

e its historical strong cash flow generation and profitability;

e its ability to access new markets through organic growth or acquisition:

e Proton’s existing Greek banking licence facilitates the opening of new branches and the
acquisition of other smaller banks;

e Proton’s shares can more easily be used as acquisition currency than the Company’s;

e its cross selling opportunities to existing investment banking and asset management clients; and

its retail banking base, as a result of its contemplated merger with Omega.

The Acquisition constitutes a “qualifying holding” of shares in a Greek bank under applicable Greek law
and therefore requires approval by the Bank of Greece. The Company has had informal discussions with
the Bank of Greece with respect to such approval and although the Company is required to make a formal
application to the Bank of Greece following Completion, no objections were raised by the Bank of Greece
during the Company’s discussions with it. On 9 June 2006, the Company filed an application for formal
approval of the Acquisition from the Bank of Greece. The Board believes that approval will be granted
and anticipates that it will be received within two to three months after the Acquisition. If such approval
is not granted, the Company will lose the right to vote its shares in Proton and would likely decide to sell
such shares.

The Greek Competition Commission will also be notified of the Acquisition after it has been completed.
INTERESTS OF THE COMPANY’S DIRECTORS

When you consider the recommendation of the Board referred to above, you should keep in mind that
certain Directors of the Company have interests in the Acquisition that are different from, or in addition
to, your interest as a Shareholder. These interests include, among other things, that:

e if the Acquisition is not approved and the Company fails to complete an alternative transaction (or
a series of transactions) representing a business combination within 18 months of the date of the
Original Admission (unless such period is extended by Shareholder approval), pursuant to the
Bye-laws, the Company may liquidate pursuant to a shareholder resolution, and the Initial Shares
held by such Directors may become worthless because the Initial Shares are not entitled to receive
any of the net proceeds of the Initial Public Offering that may be distributed upon liquidation of the
Company;

e the proposed service contract for Georgios Kintis is subject to Completion (see paragraph 8.3 of
Part VII of this document);

e the personal indemnity for certain costs and other liabilities provided to the Trust pursuant to her
insider letter (see paragraph 9.6 of Part VII of this document) by Angeliki Frangou will fall away
upon Completion;
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e the Company will continue, for the foreseeable future, to reimburse an affiliate of Angeliki Frangou
for general administrative services, including office space, for an amount considered by the Company
to be fair and reasonable for such services;

e IBG is affiliated with Marfin Financial Group (“MFG”) and Marfin Bank S.A.. Andreas Vgenopoulos,
the Company’s deputy chairman, is the vice chairman of MFG and chairman of Marfin Bank S.A..
Upon Completion, it is proposed to pay IBG’s success based advisory fee of €3,300,000 for services
provided in connection with the Acquisition (see paragraph 9.13 and 11.1 of Part VII of this
document); and

e the Company has agreed to pay a fee of €780,000 to S Goldman Advisors in its capacity as the
Company’s financial adviser. Sheldon Goldman, a Director of the Company, is managing director of
S Goldman Advisors (see paragraph 11.1 of Part VII of this document).

BOARD RECOMMENDATIONS

After careful consideration of the terms and conditions of the Acquisition, the Board has determined that
the Acquisition and the transactions contemplated thereby (including the release of the funds from the
Trust) are fair and in the best interests of the Company and its Shareholders. The remuneration
committee has also considered the terms of the proposed service contracts for Georgios Kintis and
determined such proposal to be fair and reasonable. Accordingly, the Board unanimously recommends
that the Shareholders vote or give instruction to vote “FOR” the Acquisition Resolution to be proposed
at the Special General Meeting of the Shareholders convened for 27 June 2006. Provided that such
resolution is passed and the Acquisition is consummated, the Board has determined that it is in the
interests of the Company to delete Bye-law 49 (conditional upon Completion). The Board has also
determined that it is in the interests of the Company to insert a new Bye-law giving the Company the
power to limit the number of US shareholders and to designate the Directors into certain classes. The
Board unanimously recommends that the Shareholders also vote “FOR” these resolutions at the Special
General Meeting.

IRREVOCABLE UNDERTAKINGS

Completion of the Acquisition constitutes a reverse takeover under the AIM Rules and is conditioned on
approval of a majority of the Company’s shareholders. Shareholders owning approximately 65.05 per cent.
of the outstanding share capital of the Company have entered into voting commitments to vote or procure
votes in favour of the Acquisition. The following Directors have given irrevocable undertakings in respect
of 6,750,002 Shares, representing 11.78 per cent. of the outstanding share capital of the Company:
Angeliki Frangou, the chairman of the Company, Andreas Vgenopolous, the deputy chairman of the
Company, and Georgios Kintis, the chief executive officer of the Company.

In addition, irrevocable undertakings have been given by Tosca Fund Limited, New Smith Capital
Partners and York Capital Management & Affiliates in respect of 19,061,667 New Shares, representing
33.27 per cent. of the outstanding share capital of the Company.

The voting commitments also include 20 per cent. of the outstanding share capital held by the Company’s
Initial Shareholders, which are required to be voted in accordance with the majority of the New Shares.

INFORMATION ON PROTON

Proton was formed in September 2001 under the name Arrow Investment Bank S.A.. Proton’s trade name
was changed to Proton Investment Bank S.A. in November 2001. In the same year, Proton was licensed
by the Bank of Greece to operate as a financial institution in Greece. Proton’s head offices are located in
Kallithea, where the sole branch of Proton is also located.

Proton’s shares were listed on the Athens Stock Exchange in December 2005 following an initial public
offering which was oversubscribed 5.7 times and which attracted 8,000 investors.

Proton focuses on investment banking and the provision of specialised corporate advisory and investment
services. Proton operations are divided into four business segments: advisory services, investment
banking, brokerage and asset management.

Proton is also expanding its business out into commercial banking through a proposed merger of Omega
into Proton (see section titled “Pending Transaction with Omega Bank S.A.”).

Proton has one branch in Athens, and Proton Securities, a wholly owned subsidiary of Proton, operates
two additional branches in Thessaloniki and Heraklio.
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Some key market statistics for Proton as at 31 May 2006, as extracted by the Company from the Athens
Stock Exchanges, are as follows:

Share price €9.14

Price range since Proton IPO €9.86 to €5.98
Number of Shares 45.14 million
Market capitalisation €412.5 million

Advisory Services

Proton aims to provide advisory services and undertake projects having the following objects:
e Mergers and acquisitions

e Raising of funds and financial restructuring

e Strategic and business Planning

e PPP/PFI/Project Finance

Investment Banking

Proton’s investment banking activities are as follows:

Capital Market Operations

Proton offers consultative and underwriting services with regard to the issue and offer of shares to
individuals and to Greek and foreign institutional investors.

Proton also provides consultative and underwriting services relating to the issuance of corporate bond
securities (vanilla bond loans, convertible bonds, exchangeable bonds etc.), as well as for the participation
in Greek bond issues (bonds of the Greek state, corporate bond loans, bonds with foreign currency
clause) and international bond issues (bonds of international organisations or foreign companies).

Co-operation with international financial credit institutions

Proton has developed a number of working relationships with international financial credit institutions.
The primary purpose of these relationships is to facilitate the day-to-day business requirements of
Proton’s clients both on the asset and liability side for specific transactions. Proton relies on such ad-hoc
cooperation in order to better service client needs.

Brokerage

Through its wholly-owned subsidiary Proton Securities S.A., Proton offers brokerage services to its
clients. It offers a diversified range of services for the execution of transactions both in Greece and
internationally. The core of its brokerage clients is made up of institutional accounts from Greece and
abroad.

Asset Management

The activities of Proton in the field of asset management relate to the creation and offering of products
with guaranteed performance, the provision of consultative management services to private investors,
mutual fund management and the management of institutional portfolios.

Proton’s activities in the area of asset management encompass the following business segments:

e Proton
e  Own Account

Proton maintains an investment portfolio comprising equities and bonds with an active risk
management approach and hedging of positions through the use of derivative instruments.

e [nvestment products offered by Proton

Proton offers innovative and flexible investment products in three distinct categories:
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e General Management

Tailor made portfolios for investors. Asset managers create the portfolios according to the risk/yield
ratio investors are willing to undertake and pursuant to the prevalent conditions of the market from
time to time.

e Platinum Portfolios

Portfolio management services for private investors wishing to invest in Proton’s model portfolios,
which are diversified according to the risk/yield ratio investors are willing to undertake.

e Mutual Fund Management Portfolio

Management of a portfolio consisting entirely of mutual funds with a view to achieving mid-long term
yields through the diversity offered by mutual funds.

e  Offer of investment products in co-operation with international financial institutions

Proton, in co-operation with international specialised financial institutions, offers services regarding the
creation, offering and management of structured financial products. These products are mainly addressed
to Greek institutional investors, offering solutions for investing in specific markets or the undertaking or
avoidance of specific financial or credit risks through a structured investment, usually in the form of bonds
with a full or partial guarantee of capital. Proton’s services aim at the creation of the appropriate
investment structure based on the circumstances of the market and the needs of the institutional investors,
as well as to the offer of these investment products in the Greek market.

e Mutual Fund Management Company (AEDAK)

Proton is involved in the field of mutual fund management, mainly through its subsidiary Proton Mutual
Funds Management S.A. The mutual funds of the Proton group are specialised products corresponding
to specific investment needs. Specifically, Proton Mutual Funds Management S.A. offers the following
three diversified mutual fund products in the Greek market:

e  Proton Domestic Mixed Fund
e Proton Mega Trends Foreign Share Fund

e Proton High Income Foreign Bond Fund

The aim of the mutual funds of Proton Mutual Funds Management S.A. are:

e to enable the investor to choose the desirable risk/yield ratio through selection of the respective
mutual fund or a combination of funds;

e to have hedging capacity for investment risk with the appropriate rate of spread and diversification
of portfolio, as well as using derivatives for supplementary for hedging; and

e continuously to re-allocate capital in the various categories of the portfolio, so that the investment
policy remains in line with financial targets and continuously serves specific investment needs.

Through the appropriate mutual fund, investors are able to make international investments in countries
and markets where it would be difficult to invest by themselves, due to incomplete information and
know-how.

Proton promotes the mutual funds of its afore-mentioned subsidiary through its sole branch, as well as
through alternative sales networks.

e Institutional Asset Management

The Proton Group manages institutional assets mainly through its subsidiary, Proton Asset Management
S.A. and was founded in February 2000. Proton managed the portfolios of three investment companies
which were listed on the Athens Stock Exchange, Arrow Investments S.A., Eurodynamiki Investments
S.A. and Exelixi Investments S.A.. Proton has been managing the two former companies since their
establishment and it undertook the management of the portfolio of Exelixi Investments S.A. on 1
June 2001.

On 28 December 2005, these three listed investment companies that were previously managed by Proton
were merged into Proton.After this merger, Proton Asset Management S.A. focussed its efforts on
obtaining mandates from domestic institutional investors.
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Banking Operations
Deposit Products

Proton has developed a limited number of deposit products due to the nature of its investment banking
business. Proton’s deposit products include sight account deposits and time deposit accounts.

Loans

One of the main strategic choices of Proton is to avoid basing its development on the creation of a loan
portfolio. The loans are granted on a limited and strictly selective basis, as Proton Investment Bank S.A.
is currently focused on investment banking activities. The granting of loans within the investment banking
activities of Proton is used for covering the needs of select clients.

The total amount of loans granted by the Proton Group to private individuals and corporates as at
31 December 2005 amounted to €85.9 million as compared to €62.5 million as at 31 December 2004.

Loans (amount in €) 31 December 2005 31 December 2004
Private Individuals 37,769,576 31,385,123
Corporates 13,285,872 14,200,949
Brokerage clients 29,605,209 15,605,310
Other claims 5,960,023 1,752,904
Less allowance for uncollectibility (752,680) (452,680)
Total 85,868,000 62,491,606

Proton had 83 borrower clients as at 31 December 2005. Of these clients, 20 per cent. account for 79 per
cent. of the total loan portfolio.

Proton enters into a number of related party contracts carried out in the ordinary course of business.
These transactions are carried out on an arm’s length basis at market rates and terms and are approved
by authorised personnel. Transactions between related parties are presented below:

Board of Directors Board of Directors
and Key Management Related and Key Management Related
Personnel Companies Personnel companies
31 December 2005 31 December 2004
Loans 11,854,113 16,079,705 14,642,712 13,804,085
Deposits 1,533,103 8,901,007 5,514,940 8,758,425
Loans interests 452,884 626,675 542,013 193,859
Deposit interests 31,008 156,961 83,424 124,943
Other revenues-commissions 2,821 1,767 620,287
Other expenses 520,472
Other liabilities 1,346 2,195
Key Management Personnel Fees 1,595,290 762,950
Letters of guarantee 117,000 37,931,576 117,000 15,626,038

10 per cent. of the total loans have been granted to two major shareholders and members of the board
of directors of Proton (Mr. Lianos and Mr. Chrysogonos).

Serbian Subsidiary

In April 2005 Proton acquired 82.49 per cent. of the share capital of First Global Brokers A.D, a company
incorporated in Serbia in 2002 with its headquarters in Belgrade. First Global Brokers A.D., is a member
of the Belgrade Stock Market, deals with acquisition of shares and bonds, has been authorised from the
relevant authorities to offer the whole range of brokerage activities but does not have permission to
manage clients’ assets. Proton executes transactions in securities in Serbia-Montenegro for its own benefit
or for its clients’ benefit through this subsidiary.

Head Office

The offices of Proton are located at a leased property at 22, Saki Karageorga, Kallithea — Attica, Greece
and 1, Har. Trikoupi Street, Kallithea — Attica, Greece. The term of lease of the building installations is
twelve years, expiring in June 2013.
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Risk Management

Companies involved in the broader financial-credit sector are “exposed” to certain risks associated with
the object of their activities. Specifically, these risks are the following:

e Credit Risk

e Market Risk

e Liquidity Risk

e Currency Risk

e Interest-rate Risk

Proton’s group has created a Risk Management Department, assigned with monitoring, measuring and
managing banking and operational risks and applying traditional and modern methods of measurement
and quantification of banking risks. Proton also operates an Assets-Liabilities Management Committee
(“ALCO”) which, in conjunction with its strategic planning, monitors its exposure to various financial
risks and the management of the market, credit and operational risks, aiming at the best possible capital
allocation. ALCO, which meets every 15 days and reports directly to the board of directors of Proton,
ensures that there is an independent decision-making process and appropriate accounting for relevant
risks.

For further information, see “Risk Factors — Companies involved in the broader financial credit sector are
exposed to certain risks associated with the object of their activities” in Part II of this document.

Merger with three closed end companies

At the meeting of March 30 2005, the Board of Directors of the Bank decided to begin the process of
merger by absorbing into Proton three closed end companies, Arrow Investments S.A., Exelixi
Investments S.A. and Eurodynamiki Investments S.A., all three of which were listed on the Athens Stock
Exchange.

The merger was approved by the shareholders of Proton on 28 December 2005.

The merger was approved by decision of the Greek Deputy Minister of Development nr. K2-16707/30 on
30 December 2005, which is the effective date on which the three investment companies merged with
Proton.

Closed end funds in Greece are required to file for the listing of their shares on the Athens Stock
Exchange within 18 months of their foundation. All three closed end funds acquired by Proton were listed
on the Athens Stock Exchange. The legal form of the three funds is Anonimi Etaireia — limited liability
company.

Arrow Closed End Fund A.E was founded on 22 February 2000 and registered as a Societe Anonyme. As
a closed end fund, Arrow complied with the Code of Ethics of Closed End Fund Companies (as set out
by the Hellenic Capital Market) Closed End Fund A.E.

Exelixi Closed End Fund SA was founded on 6 September 1991 and its shares were listed on the Athens
Stock Exchange in May 1992. The fund’s strategy was to manage a portfolio of securities, domestic and
foreign, in accordance with Law 1969/91 “Investment Funds”.

Eurodynamiki Closed End Fund SA was founded on 22 February 2000 and registered as a Societe
Anonyme. As a closed end fund, Eurodynamic complied with the Code of Ethics of Closed End Fund
Companies (as set out by the Hellenic Capital Market).

Pending Transaction with Omega Bank S.A.

Omega Merger

On 26 January 2006, Proton announced that it intended to merge with Omega (the “Omega Merger™)
with effect from the end of September 2006. The decision of the Proton board was based on a growth
strategy for Proton to diversify its activities. The following matters were considered by the board of
directors of Proton in connection with the Omega Merger:

e Proton could extend commercial banking activities through Omega’s 17 branches;
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e strengthening Proton’s position in investment banking;

e improve management of human resources;

e the cross selling of products like asset management; and

e the merged entity would be more effective in developing opportunities in evolving markets.

The Merger was approved by the boards of directors of Proton and Omega pursuant to a memorandum
of understanding (the “MOU”) dated 26 January 2006 (and revised on 26 May 2006) but is subject to the
approval of: (i) the Bank of Greece; (ii) the general meeting of the shareholders of Proton and Omega
and the competent body of Proton Securities-Investment Co. S.A., (iii) the Greek Ministry of
Development; and (iv) the Greek Competition Committee, if required. In addition, pursuant to the MOU
it was agreed that the date for drawing up the balance sheet for the purpose of the Omega Merger was
set for 31 March 2006. The suggested share exchange ratio to be proposed to Proton’s shareholders is 1
Omega share for 0.90 Proton shares, according to a value between Proton and Omega of 2.572:1 (which
values Omega at approximately two times book value). Pursuant to the MOU, the boards of Proton and
Omega agreed that only Proton’s shareholders will be entitled to receive a dividend from the profits for
the fiscal year 2005. Proton and Omega also agreed that the board of Proton, once it has acquired Omega,
will consist of eleven members: at least four members to be nominated by the then current management
of Proton, and at least one member to be nominated by the then current management of Omega; and one
member to be independent and non-executive. The executive chairman, executive vice chairman and the
managing director of the merged entity will be appointed from persons nominated by Proton. As of the
date of this document, no merger agreement between Proton and Omega had been signed.

Reasons for Omega Merger

The Omega Merger will result in Proton becoming the fifteenth largest bank in Greece with total assets
of approximately €1.5 billion and 18 branches. As well as strengthening Proton’s banking culture, the
Omega Merger adds recurring core banking revenues to Proton’s investment banking and asset
management revenue streams. Omega has a strong focus on commercial lending with loans to small and
medium enterprises constituting 69 per cent. of Omega’s total assets. In addition, the Omega Merger
creates opportunities in the small business loan segment. The Omega Merger creates cross selling
opportunities for Proton’s asset and wealth management products through Omega’s network as well as
creating synergies on the brokerage side because of Proton’s expertise with institutional clients and
Omega’s retail client base. The Omega Merger also creates opportunities in the insurance business an
area where Proton has no direct presence. Finally, excess capital at Proton will be efficiently used by the
merged Proton and Omega entities.

Loan from Proton to Omega

On 31 January 2006, Proton granted Omega a €30,000,000 subordinated loan facility with a ten year term
for the purpose of strengthening Omega’s adequacy capital ratio. The loan may be repaid after five years,
bears interest at the rate of Euribor plus 2.5 per cent. for the first five years and Euribor plus 4.5 per cent.
for the last five years. In addition, on 31 March 2006, Proton purchased from Omega bonds issued
pursuant to Greek law 3156/2003 at a price equal to the nominal value of such bonds being €26,150,000
plus accrued interest. Proton has a put option and Omega a call option in respect of the same bonds at
any time at their nominal value plus accrued interest.

SUMMARY TERMS OF THE ACQUISITION AGREEMENT

Pursuant to the Acquisition Agreement the Company agreed to purchase from the Sellers or persons
procured by them between 28 per cent. and 30 per cent. of the issued share capital of Proton for a cash
consideration of between approximately €120 million and €128.6 million payable upon Completion. The
actual amount of consideration depends on the number of Proton Shares actually acquired.

The Acquisition Agreement is conditional upon the approval by a resolution of the Shareholders (the
“Condition”). The Company has agreed to use its best endeavours to procure satisfaction of the
Condition within 35 calendar days of the date of the Acquisition Agreement.

Pursuant to the Acquisition Agreement, the Company and the Sellers agreed to notify, and have notified,
the Greek Capital Markets Commission (“GCMC?”) of the Acquisition. If an adverse ruling is received
from the GCMC to the effect that the Acquisition will otherwise trigger an obligation upon the Company
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to make a mandatory bid for the remaining shares in Proton or if no ruling is received from the GCMC
prior to Completion, the Company will only purchase 28 per cent. of the issued shares of Proton and the
Sellers will only retain 8.3 per cent. of the issued shares in Proton. In addition, the Sellers and the
Company have undertaken to satisfy the requirements of the GCMC in respect of the shares of Proton
held by the Sellers which amount to three per cent. of the issued shares of Proton. The Company has
received legal advice to the effect that this structure should thereby avoid it having to make a mandatory
bid for the remaining shares in Proton.

The Sellers have undertaken to the Company to procure that four directors of Proton resign on
Completion and are replaced by directors nominated by the Company. The new directors must stand for
re-election at the next general meeting of Proton.

Between Completion and completion of the Omega Merger, the Sellers and the Company have
undertaken to vote their respective Proton shares to ensure, so far as possible, that the board of directors
of Proton will comprise of at least seven members, four of whom are appointed by the Company (one of
whom must be an independent director and three of whom must be non-executive directors) and three of
whom are appointed by the Sellers (one of whom must be an independent director). After completion of
the Omega Merger, or 31 December 2006 if earlier, the Sellers and the Company also have undertaken
to vote their respective Proton shares to procure so far as possible that the board of Proton will comprise
eleven members, six of whom are to be appointed by the Company (including one independent director),
four of whom are appointed by the Sellers (including one independent) and one of whom is appointed by
the Omega representatives.

The Company has agreed that the Sellers will be employed under certain management contracts (the
“Management Contracts”) for a term of five years. The Management Contracts may not be terminated
before two years other than for good cause and thereafter for failure to reach certain targets as specified
in the business plan for Proton. The board of Proton will be in charge of the management of Proton, whilst
the Sellers will attend to the day to day management of Proton. So long as the Company owns 15 per cent.
of the issued share capital of Proton and the Sellers own at least four per cent. of the issued share capital
of Proton, the Sellers and Company have undertaken that a specific list of matters (for example
declaration or payment of a dividend or disposal of the whole or substantial part of Proton’s assets,
merger with, or acquisition of, another company) will need to be approved by a 75 per cent. vote of the
board of directors of Proton then serving before it is presented to the shareholders of Proton for their
approval. For further information see paragraph 9.1 of Part VII of this document.

The Sellers and the Company have granted each other pre-emption rights on any sale of their Proton
shares, such that on any transfer the Company and the Sellers must first offer their Proton shares to the
other party.

After 31 December 2006, if the Company intends to dispose of any of its Proton shares and the Sellers
have not exercised their pre-emption rights the Sellers have a tag-along right which entitles them to sell
a proportionate percentage of their Proton shares on the same terms as the Company.

Pursuant to a declaration made by Proton on 31 May, 2006, Proton agreed to procure that the Company
receives on a timely basis such financial and non-financial information about Proton, its business and its
management as shall be reasonably requested by the Company in connection with the preparation of
documentation required, by inter alia, the Investor Rights Agreement, the AIM rules and other rules and
regulations to which the Company is subject. However, Proton will not be obliged to provide such
information to the Company if Proton would thereby breach the laws, rules and regulations applicable to
Proton under Greek law.

A number of shareholders of the Company (including the Directors) have irrevocably undertaken to the
Sellers (inter alia) (i) that they will convene the Special General Meeting of the Company, (ii) that the
notice of the Special General Meeting (together with this document) will be sent to the shareholders of
the Company (iii) that the meeting is quorate and held pursuant to the Bye-laws of the Company, (iv) that
they will vote their Shares (save as otherwise provided in the insider letters dated 7 November 2005 signed
by Angeliki Frangou and Andreas Vgenopoulos) in favour of the approval of the Acquisition Agreement
and (v) that they will not transfer any Shares before conclusion of the Special General Meeting.

MANAGEMENT OF THE COMPANY

Set forth below are the names, ages and positions of the Company’s Directors as at the date of this
document. Their terms of office will expire on the dates set out below (unless re-elected by the
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Shareholders). If they are subsequently re-appointed to the Board, they will each serve a further three
year term of office before being required to stand for re-election.

Name Age Position

Angeliki Frangou 41 Chairman, Non-Executive Director
Andreas Vgenopoulos 52 Deputy Chairman, Non-Executive Director
Georgios Kintis 39 Chief Executive Officer, Director

Sheldon Goldman 46 Non-Executive Director

John Karakadas 42 Non-Executive Director

Alexander Meraclis 37 Non-Executive Director

Dennis Malamatinas 51 Non-Executive Director

Angeliki Frangou has been a Director since 15 September 2005 and the chairman of the Board since
20 September 2005. Since August 2005, Ms Frangou has been Chairman and Chief Executive Officer of
Navios Maritime Holdings, Inc., a global shipping company, the successor company of International
Shipping Enterprises Inc., where she was Chairman, President and Chief Executive Officer since its
incorporation in 2004. Ms. Frangou was chief executive officer of Maritime Enterprises Management S.A.,
a company located in Piraeus, Greece, that specialises in the management of dry cargo vessels of various
types and sizes, since she founded that company in October 2001. From 1990 to October 2001,
Ms. Frangou was the chief executive officer of Franser Shipping S.A., a company that was located in
Piraeus, Greece, and was also engaged in the management of dry cargo vessels. Prior to her employment
with Franser Shipping, Ms. Frangou was an analyst on the trading floor of Republic National Bank of New
York from 1987 to 1989. Ms. Frangou was previously a member of the board of directors of Emporiki
Bank of Greece, the second largest retail bank in Greece. Ms. Frangou is a member of the Mediterranean
Committee of China Classification Society and a member of the Hellenic and Black Sea Committee of
Bureau Veritas. Ms. Frangou received a bachelors degree in mechanical engineering from Fairleigh
Dickinson University (summa cum laude) and a masters degree in mechanical engineering from Columbia
University.

Andreas Vgenopoulos has been a Director since 15 September 2005 and the deputy chairman of the Board
since 20 September 2005. Mr. Vgenopoulos is the founding partner of the law firm Vgenopoulos &
Partners, which he founded in 1983. Between 1993 and 1998 he was the chairman of Maritime & Financial
Investments, S.A. Between 2003 and 2004 he was vice chairman of the Investment Bank of Greece. Since
2001 he has been chairman of Marfin Bank, in 2005 he became vice chairman of the Marfin Financial
Group and Chief Executive Officer of Martin Financial Group since May 2006. Mr. Vgenopoulos became
a board member of Egnatia Bank in April 2006 and Chairman of YGEIA in April 2006. He received a
bachelors degree in law from Athens University.

Georgios Kintis has been a director of the Board since 15 September 2005 and chief executive officer since
20 September 2005. Mr. Kintis was the chief executive officer of New Economy Development Fund
(TANEO) S.A., a Euro 150 million fund-of-funds, located in Athens, sponsored by the Greek government
in order to jump start the venture capital industry in Greece. Mr. Kintis was also chairman of the Greek
Venture Capital Association. From 1999 to 2001, Mr. Kintis was the vice chairman of NBG Venture
Capital Athens, a company that was located in Athens, Greece where he co-headed the venture capital
operation of the National Bank of Greece since its inception. From 1998 to 1999, Mr. Kintis was vice
president of NBG International Ltd., a company that was located in London, where he managed
numerous corporate finance transactions. From 1993 to 1998, Mr. Kintis served as adviser to the governor
of the National Bank of Greece. Mr. Kintis received a bachelors degree in law from the National and
Kapodistrian University of Athens and a masters degree in business administration from Yale School of
Management.

Sheldon Goldman has been a Director since 15 September 2005. Since February 2006, Mr. Goldman has
been Managing Director of S. Goldman Advisors Limited. Since 2003, Mr. Goldman has been Managing
Director of Sunrise Securities Corp., the placing agent for the Initial Public Offering and Chief Investment
Officer of Sunrise Goldman Special Opportunity Fund L.P. Mr. Goldman has also been the chief executive
officer of Goldman Strategic Value, LLC since 2002. During 2001, Mr. Goldman served as a board
member and chief executive officer of KNT Network Technologies, LLC. From 1996 through 2001,
Mr. Goldman served in various capacities for Viatel, Inc., ultimately serving as a board member and
Executive Vice President, Corporate Development. Mr. Goldman has a bachelor of arts from Yeshiva
University. He earned his law degree from Benjamin N. Cardozo School of Law and a masters in tax law
from Georgetown University Law Center.
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John Karakadas has been a Director since 15 September 2005. Since 2003, Mr. Karakadas has been the
chief executive officer of White Tower Ltd, a UK based company specialising in corporate restructurings
in South East Europe. From 2002 to 2003, Mr. Karakadas was chief executive officer of Tchibo GmbH,
a company based in Hamburg, Germany. From 1999 to 2000, Mr. Karakadas was president Asia Pacific
for Burger King, based in Sydney, Australia. From 1996 to 1999, Mr. Karakadas was European President
of the Italian food company Barilla. Mr. Karakadas has a bachelor degree in business administration from
Kent State University.

Alexander Meraclis has been a Director since 15 September 2005. Since 2002, Mr. Meraclis has been
director for institutional equity sales and trading for Megatrust-Olympic Securities S.A., a company based
in Athens, Greece. From 1999 to 2002, Mr. Meraclis was an equities and derivatives trader at Sigma
Securities, S.A., a company based in Athens, Greece, prior to which he was a senior trader on the
derivatives desk in the ADEX. From 1997 to 1999, Mr. Meraclis was a senior broker at Sigma Money
Brokers, S.A., a company based in Athens, Greece. Mr. Meraclis has a bachelor degree in business
administration from Athens University of Economics, Greece and a masters in business administration
from Nijenrode University, The Netherlands.

Dennis Malamatinas has been a Director since 15 September 2005. Since 2004, Mr. Malamatinas has been
a non-executive board member of Marfin Financial Group, Alltracel plc and Metro Int. Ltd. In 2005,
Mr. Malamatinas joined the board of MidOcean Partners. In 2006, Mr. Malamatinas became a
non-executive member of the board of Celio SA. Between 2002 and 2004 Mr. Malamatinas was the
co-chief executive officer of Marfin Bank and from 2000 to 2003 he was a non-executive director of
Reuters plc. From 2000 to 2001 he was the founding chief executive officer of Priceline.com Europe, of
which he was also chairman and chief executive officer from 2001 to 2002. Between 1997 and 2000 he was
the chief executive officer of Burger King Corporation and from 1998 to 2000 he was a non-executive
director of Diageo plc. Between 1995 and 1997 he was president of IDV Ltd. (Asia-Pacific region), part
of the Grand Metropolitan plc group of companies. Prior to that and between 1991 and 1995 he was
president and chief executive officer of the Pierre Smirnoff Ltd. company and between 1989 and 1991 he
was president and chief executive officer of Metaxa Distillers, S.A., both of these companies are also part
of the Grand Metropolitan plc group of companies. From 1987 to 1989 he was president and chief
executive officer of Pepsi-Cola Italia and between 1986 and 1987 he was area vice president of the middle
east region of Pepsi-Cola International. From 1979 to 1986 he worked at Procter & Gamble.
Mr. Malamatinas received a bachelor’s degree in economics from Roosevelt University, Chicago and a
master’s degree in business administration from Graduate School of Business of the University of
Chicago.

OFFICERS OF THE COMPANY

Nicos Koulis has been deputy chief executive officer since 20 September 2005. Since 2001, Mr. Koulis has
been the president of Koulis & Associates, a company founded by Mr. Koulis, providing financial and
strategic advise to clients on mergers, acquisitions and restructuring matters in the U.S., Europe and
Japan. Between 1992 and 2001, Mr. Koulis was senior member of Bear Stearns’ Financial Institutions
Group (senior managing director since 1998) where he advised clients on mergers, acquisitions,
restructurings and capital raising matters. Between 1987 and 1991, Mr. Koulis was a senior associate and
then vice president of The First Boston Corporation’s M&A Group. Between 1984 and 1987, Mr. Koulis
was an associate with McKinsey & Company’s Financial Institutions Group based in New York.
Mr. Koulis is vice chairman of the board of AEK F.C., a member of the board of Crown Hellas Can S.A.,
The New Economy Development Fund S.A. and a member of the investment committee of NBG Greek
Private Equity Fund L.P. Mr. Koulis received a bachelors degree in economics from the University of
Athens and a masters degree in business administration from The Wharton School, University of
Pennsylvania.

EMPLOYEES OF THE COMPANY

The Company currently has no employees. Following Completion, Georgios Kintis will be the Company’s
sole employee.

MANAGEMENT OF PROTON

Anthony Athanasoglou: Chairman. Mr. Athanasoglou was one of the founders of Proton Bank.
Previously he was with Midland Bank where he worked in treasury and with Sigma Securities as a general
manager. Mr. Athanasaoglou has a degree in Mathematics and masters in Information Technology, both
from the Kapodistriako University of Athens.
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Elias Lianos: Vice Chairman and Chief Executive Officer. Mr. Lianos was one of the founders of Proton.
Previously he was with Irving Trust International, Investments & Finance, Bank of Tokyo Mitsubishi and
Piraeus Prime Bank. Mr. Lianos has a BSc in Applied Mathematics from Brown University and an MBA
from Columbia University.

Athanasios Papaspiliou: Managing Director. Mr. Papaspiliou joined Proton as managing director on its
incorporation. He was with the Bank of Piraeus from 1970 to 2001. Mr. Papaspiliou has a degree in
Economics from Athens University of Economics and Business.

Petros Koutzorrizos: 'Treasurer. Mr. Koutzorrizos joined Proton as treasurer on its incorporation. He was
previously with G. Koutzorrizos S.A., Natwest, Tefin, Sigma Securities and Arrow Asset Management.
Mr. Koutzorrizos has a degree in Economics from the University of Piraeus and an MBA in finance from
Cass Business School.

Following approval of the Acquisition, the Proton board is expected to be comprised of the following
members:

Angeliki Frangou” Non-Executive Chairman
Elias Lianos Managing Director
Anthony Athanasoglou Managing Director
Georgios Kintis" Non-Executive Director
George Minettas” Non-Executive Director
Panagiotis Alexakis™® Non-Executive Director
Alexandra Stavropoulos Non-Executive Director

M Nominee of the Company

The executive directors of the Proton board are not expected to receive any fees for their services as
directors.

During the period between Completion and the next general meeting of Proton the Sellers shall, to the
extent they are able, procure that the number of directors on the Proton Board does not exceed seven and
always includes at least four of the Company’s nominees.

The Company and the Sellers shall, at the first general meeting of Proton after Completion, which is
expected to be to approve the proposed merger of Omega into Proton (or, if earlier, by 31 December 2006):

(a) vote in favour of all necessary resolutions to procure that the Proton’s board be increased from seven
directors to the maximum of eleven directors; and

(b) vote in favour of all necessary resolutions to procure that the Proton’s board shall include five
directors nominated by the Sellers (of whom one must be an independent director) and six directors
nominated by the Company (of whom one must be an independent director and five of whom must
be non-executive directors) for a term of office of at least two years.

EMPLOYEES OF THE PROTON GROUP

The table below shows the average number of employees employed by Proton and the Proton Group
during the period 2003 — 2005.

Average number of employees:

2003 2004 2005

Proton 20 23 42
Proton and its subsidiaries 99 105 118

SUMMARY OF QCA CORPORATE GOVERNANCE GUIDELINES

The Company

The Company will not be subject to the Combined Code on Corporate Governance applicable to
companies listed on the Official List of the UK Listing Authority. The Directors do however intend to
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comply (as far as practicable and subject to what is said below) with the guidance issued by the Quoted
Companies Alliance, (the “Corporate Governance Guidelines”) which states that “the purpose of good
corporate governance is to ensure that the company is managed in an efficient, effective and
entrepreneurial manner for the benefit of all Shareholders over the longer term”. The Corporate
Governance Guidelines set out a code of best practice for AIM companies by providing guidance on
which aspects of the Combined Code may be departed from by AIM companies. The Corporate
Governance Guidelines require that:

e certain matters be specifically reserved for the board’s decision;

e the board should be supplied in a timely manner with information (including regular management
financial information) in a form and of a quality appropriate to enable it to discharge its duties;

e the board should, at least annually, conduct a review of the effectiveness of the group’s system of
internal controls and should report to shareholders that they have done so;

e the roles of chairman and chief executive should not be exercised by the same individual or there
should be a clear explanation of how other board procedures provide protection against the risks of
concentration of power within the company;

e acompany should have at least two independent non-executive directors and the board should not be
dominated by one person or group of people;

e all directors should be submitted for re-election at regular intervals subject to continued satisfactory
performance;

e the board should establish audit, remuneration and nomination committees; and
e there should be a dialogue with shareholders based on a mutual understanding of objectives.

The Company has complied with the above guidelines. The relevant board committees as referred to
above are made up as follows: audit committee — Sheldon Goldman and Alexander Meraclis;
remuneration committee — John Karakadas and Dennis Malamatinas; and nomination committee — all the
Directors.

Proton

Proton has adopted all principles stated in Law 3016/2002 regarding Corporate Governance according to
the legal and financial due diligence performed for the purpose of the listing of its shares on the Athens
Stock Exchange. Law 3016/2002 is applicable to all listed Greek companies and sets out the corporate
governance principles, the Board of Directors structure and operation, the contents of the Articles of
Internal Operations and the responsibilities of the internal audit department.

Proton must furnish certain information to the Bank of Greece concerning:

e credit control, solvency control and liquidity control on a stand alone and consolidated basis;

e methods for monitoring risk from open foreign exchange positions;

e methods for monitoring liquidity;

e adequacy of its provisions against claims from financing;

e details of all large credit exposures and large debtors;

e deposit and lending interest rates; and

e exposure to foreign residents on a consolidated basis.

RELATED PARTY

Sheldon Goldman, a Director, is the managing director of S Goldman Advisors. The Company has agreed
to enter into a financial services advisory agreement in its capacity as financial adviser, including the
payment of a fee of €780,000 to, S Goldman Advisors. In accordance with the AIM Rules, the entry into
this arrangement and payment of this fee is a related party transaction. The Directors (other than Sheldon
Goldman, who is involved as a related party) have considered, in consultation with the Company’s
nominated adviser, the terms of the arrangement with S Goldman Advisors and consider such terms,
including the payment of the €780,000 fee, to be fair and reasonable. For further information on this
arrangement, see paragraphs 9.15 and 11.1 in Part VII of this document.

LOCK UPS

All of the Initial Shareholders have placed their Initial Shares into an escrow account maintained by
Collins Stewart (CI) Limited, acting as escrow agent. Subject to certain limited exceptions set forth in the
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escrow agreement between the Initial Shareholders and Collins Stewart (CI) Limited as escrow agent,
these Shares may not be transferred and may not be released from the escrow until 14 November 2008.

In addition, in accordance with Rule 7 of the AIM Rules, all of the Directors and officers and their related
parties (as such term is defined in the AIM Rules) agreed at the time of the Initial Public Offering not
to dispose of any Shares or Warrants purchased by them in the Initial Public Offering for one year from
the Original Admission. In addition, they agreed that, for a further year following the lock-up period, any
disposal by any Director of any Shares or Warrants would be made through Collins Stewart as broker, in
order to ensure an orderly market in the Company’s securities.

CURRENT TRADING AND PROSPECTS

The Company

Since its incorporation the Company has been an investing company with no trading operations. Between
the date of its incorporation and 31 December 2005, the Company generated net losses of $1.4 million,
largely attributable to financial expenses.

Proton

Proton’s financial statements were prepared in accordance with IFRS for 2005, restated in accordance
with IFRS for 2004 and prepared in accordance with Greek GAAP for prior periods.

The Proton Group experienced a rapid growth in the first four years following the start of its operations
in 2001. Total operating income has more than tripled in the last three years. As a result of such rapid
increase the profitability of the Proton Group has also increased during the last three years. The Proton
Group made profit of more than €22 million for 2005, compared with €4.3 million for 2004 and
€1.4 million for 2003.

Investment banking has been the primary activity of Proton since it commenced its operation. In 2005,
investment banking generated 93 per cent. of the Proton Group’s operating income, while other banking
activities represented only 7 per cent.. Total operating income increased from 2004 by 103 per cent. as a
result, mainly, of profits generated from trading with securities and profits from the valuation of securities.

In 2005 Proton’s profits from the sale of securities (mainly shares) have risen by 36 per cent.. In addition,
Proton made a profit of €11.246 million, which represents 35 per cent. of operating income, from the
revaluation of securities, while in 2004 it suffered a loss of €1.055 million. A non-cash income item of
€10.301 million (representing 47 per cent. of the net profit of the year 2005) arose from negative goodwill
associated with the acquisition and merger of the three closed-end companies.

During the course of 2005 operating expenses as well as provisions were also significantly increased. The
profit for 2005 was also affected by a provision of €3.304 million which relates to provision for impairment
losses on loans and securities. Despite this increase, net profit after tax increased by 412 per cent. mainly
because of the negative goodwill and gains on the valuation of securities.

Net fee and commission income represented 37 per cent. of Proton Group’s operating income for 2005
while net interest income represented only 2 per cent.. Net interest income increased by 9 per cent. during
the year 2005. Interest on customers’ loans represented 53 per cent. of total interest income for the period
while interest on margin accounts represented almost 32 per cent.. Net commission income increased by
12 per cent. compared with 2004.

Total operating expenses were increased by 48 per cent. which is mainly attributable to fees paid for the
quotation of Proton’s shares on the Athens Stock Exchange.

Employees’ costs increased by 18 per cent. which is mainly attributable to bonuses granted to employees.
The number of employees was also increased mainly due to employees of the three acquired closed-end
companies.

During the three month period ended 31 March 2006, net interest income amounted to €1.467 million, up
from €369,000 in the same period in 2005. Profit after tax equalled €13.68 million for the three month
period ended 31 March 2006, up from €620,000 in the same period in 2005. Earnings per share for the
three month period ended 31 March 2006 equalled €0.30 as compared with €0.04 for the three month
period ended 31 March 2005.
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STRATEGY AFTER THE ACQUISITION

Background to the Greek Market

The following tables show the growth of certain countries, including Greece, in Europe:

GDP 2004 (€bn) Real GDP growth
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The following tables show that penetration in the banking market remains low:

Deposits and savings Lending
Deposits/GDP Loans/GDP
R B N B
© 3 8 o e B 5
200% S - = = \o h 200% e o= 8 <3 8 < o F
150% QS R e 2 . 3 . e 150% T e 32 S5 9 =2 F
> 2 ® — x ¥ g8 I o SIS ° -
100% < 5~ @ N B ~ © 100% § “’_ 1
= nlaol olail alesl = ilun alnal SO
0% 0% .
2000 2002 2004 2000 2002 2004
- - - il -
e Mutual fundsigop O " Oreece " Eghdumer I0ans/GDP " T OvPe
o
igj 44% 40% 9% 20 16% 16% 16%
30% 15% . 12% 13%
30% - 25% 25% 27% 1% 10%
20% 19% 15%II 10% 7% II 7% 7% I 7% II
o | 5% I
10%
0% 0%
2000 2002 2004 2000 2002 2004
= Greece = Portugal = Spain * Eurozone " Greece = Portugal = Spain = Eurozone
Life insurance (premium)GDP Mortgage loans/GDP
5%
4%
3%
2%
H ']
0%
2000 2002 2000 2002 2004 2002 2004
= Greece = Portugal = Sp: = Greece = Portugal = Spain “ Eurozone Portugal = Spain “ Eurozone

Source: Central Banks, BankScope, Sigma research

30



The following tables show that margins, including in Greece, are not only high but increasing:

NIM comparison in Europe NIM evolution in Greece
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2005 NIM average for Alpha Bank, EFG Eurobank and National Bank of Greece

Source: Bank of Greece and Deutsche Bank estimates

Margins and growth expectations by product

Volume growth expectations

Product 2005 — bps® Volume growth 2005 2006E
Consumer credit 785-930 30% 25%
Mortgage loan 210 -240 30% 20% — 25%
SME 300 - 500 6% — 10% 6%
Corporate loans 160 — 200 0% 0%
Deposits 95-150 20% 9%

(a) Average Alpha Bank, Piraeus Bank, EFG Eurobank
Source: Company data, Deutsche Bank Equity Research

The following table sets out a comparative analysis for similar transactions in the Company’s target
countries:

Date Target Target Country Bidder % Acquired Price Paid P/E P/BV
($millions)

March 2006 Egnatia Bank Greece Marfin Financial 35.0% 244 31.2x 2.3x
March 2006 Marfin Financial | Greece Dubai Financial 32.0% 482 39.2x 3.1x
Aug 19, 2005 Garanti Bank Turkey GE Capital 25.5% 1,800 35.8 x 3.0 x
May 9, 2005 Yapi Kredi Turkey UniCredito Italiano 57.4% 1,160 N/M 1.1 x
Jan 25, 2005 Eurobank Bulgaria Piraeus 99.7% 45 13.7 x 2.5 x
Jan 2005 Novabank Greece BCP 50.0% 433 n/m 4.4x
Nov 16, 2004 BRD Romania Societe Generale 7.3% 43 12.4 x 1.7 x
Nov 3, 2004 Hebrosbank Bulgaria Bank Austria 90.0% 107 26.9 x 2.4 x
Apr 28, 2004 RoBank Romania oTP 100.0% 40 17.8 x 1.9 x

Source: Market Data
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The following table sets out an analysis of banks comparable to Proton and includes information on

Proton:
Bank Price* (€) Market Profits/Book Value Profits/Book Profits/Earnings | Profits/Earnings
capitalisation 2006 Value 2007 2006 2007
(€m) (estimated) (estimated) (estimated) (estimated)
NBG 38.4 12,732 3.6x 3.1x 14.8x 12.6x
EFG 29.9 9,540 3.7x 3.3x 15.1x 12.5x
Alpha Bank 30.9 9,010 3.7x 3.2x 15.0x 12.8x
Piraeus Bank 26.1 5,600 4.1x 3.6x 17.3x 14.6x
Emporiki Bank 27.2 3,606 4.0x 3.6x 24.4x 18.1x
ATEbank 5.1 4,636 3.5x 3.0x 22.6X 15.7x
Marfin 28.0 1,428 2.6Xx 2.5x 17.3x 15.3x
Bank of Attica 6.2 514 2.8x 2.8x 15.6x 15.6x
Average 3.5x% 3.1x 17.8x 14.6x
Proton 1.8x 15.3x

Source: Market Data
* As of 11 May 2006

Company strategy

The Company will closely monitor the performance of the Proton and expects to have the ability,
following completion of Proton’s proposed merger of Omega into Proton, to appoint six out of eleven of
Proton’s directors (as long as one director is independent and five directors are non-executive directors)
and therefore to have substantial influence on the strategy of Proton. The Company will also continue to
seek investment opportunities in the financial services sector in South East Europe, which may be
exploited jointly with the Proton or directly by the Company. The Company believes that the Company
and Proton will be able to act below the radar screens of the larger players in the same sector and
effectively play the role of a consolidating agent. The Company believes that its energies, and, where
relevant, that of Proton’s, will be focused on targets which complement existing operations of both the
Company and Proton. The Company proposes to identify which target entities enhance existing revenue
streams.

Proton strategy

Proton’s objective is to participate profitably in the continuing growth of the retail and commercial
financial services industry in Greece. The Company believes that the implementation of this strategy will
be facilitated by the contemplated merger between Proton and Omega.

The Company believes that Proton is a valuable platform for exploiting opportunities in the financial
services sector in Greece:

e the Company believes it obtains access to experienced management with successful hands-on
experience in the Greek banking market;

e Proton enables the Company to access new markets through organic growth or acquisition, as Proton
possesses a banking license in Greece, which may facilitate the opening of new branches and the
acquisition of other smaller banks and financial institutions in Greece and/or other EU member states
(including, after accession, Romania and Bulgaria);

e Proton’s listing on the Athens Stock Exchange, which is an EU regulated market, enables the Proton
to use its shares as currency for additional acquisitions;

e Proton presents cross selling opportunities to the Company because of Proton’s existing investment
banking and management clients; and

e the contemplated merger with Omega will offer Proton an expanded retail banking base, substantial
cross selling opportunities, private to public valuation arbitrage and critical mass in the consolidation
strategy for smaller Greek banks.
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The first objective is the completion of the Omega Merger. This will provide a stable platform for
expanding into the financial services sector in Greece and will also enable Proton to use its excess capital
liquidity to fund the expansion of the combined entity. Further, the Company and Proton believe that
there will be a number of opportunities in the Greek financial services market to acquire either smaller
financial institutions, or bank branches. These branches are likely to be made available as a result of the
consolidation process of larger Greek banks.

DIVIDEND POLICY

The Company

The Company has not paid any dividends since its incorporation and does not intend to recommend the
payment of any dividends for the foreseeable future.

Proton

On 14 April 2006, the general meeting of shareholders of Proton approved the distribution of a total
dividend of €12,638,049.76 or €0.28 per Proton share.

FINANCIAL YEAR END

The Company’s financial year end is 31 December. Proton’s financial year end is 31 December. The first
set of financial results published in respect of the Company following the Acquisition are anticipated to
be published as part of the 31 December 2006 final audited results for the Company.

TAKEOVER CODE

As the Company is not resident or incorporated in the UK, the Takeover Code does not apply to the
Company. As a result, any takeover of the Company will not be regulated by the UK Takeover Panel.
However Proton will be subject to the Greek Takeover Code which was adopted on 30 May 2006.

BERMUDA DOMICILE

The Company was established in Bermuda as a Bermudian exempted company to provide investment
flexibility and maximise shareholder returns resulting from non-U.S. reinvestment in international
property business combinations. The Company is not and does not intend to become resident in the
United Kingdom for tax purposes.

There are a number of differences between the corporate structure of the Company and that of a public
limited company incorporated in England under the United Kingdom Companies Act 1985.

The Directors consider that it is appropriate to retain the majority of the usual features of a Bermudian
exempted company. Set out below is a description of the principal relevant differences between
companies incorporated in England and Bermuda.

e Pre-emptive rights: Shareholders do not have pre-emption rights under the Bermudian Companies
Act over further issues of shares of the Company.

e Takeovers: The Company will not be subject to the City Code on Takeovers and Mergers and the
Bermuda Companies Act does not contain statutory squeeze out provisions (which would force a
person acquiring a majority of shares in a company also to acquire the shares of the minority).

e Disclosure of interests in shares: Under the Bermudian Companies Act, shareholders are not obliged
to disclose their interests in the Company in the same way as shareholders of a company governed by
the United Kingdom Companies Act 1985 are required to do. However, the Bye-laws seek to redress
this difference by incorporating provisions similar to the disclosure and notification of interests in
shares provisions of the United Kingdom Companies Act 1985. The Bye-laws provide that (to the
extent permitted by applicable law) (i) if the aggregate amount of Shares or Warrants in which a
person is interested (A) exceeds 3 per cent. by nominal value of the then issued class of Shares or
Warrants of the Company respectively, or (B) changes from an aggregate amount which exceeded
3 per cent. by nominal value of the then issued class of Shares or Warrants of the Company so as to
increase or decrease through any single percentage, then (in either case) such person shall notify the
Company (within the period and including the particulars required by the Company), and (ii) on
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written request by the Company, a registered holder of Shares or Warrants of the Company is obliged
to notify the Company (within the period and including the particulars required by the Company) of
any person interested in such Shares or Warrants. The Bye-laws also provide that unless otherwise
directed by the Board, for so long as a person is in default of his obligations under (i) or (ii) he shall
not be entitled to vote at any meeting of the Company nor receive dividends in respect of his Shares,
and shall not be entitled to exercise his Warrants.

CREST

With effect from Re-Admission, the Company’s Shares and Warrants will continue not to be admitted to,
or enabled for settlement in, CREST. The Company currently intends to establish a depositary facility
whereby Depositary Interests will be issued to persons who wish to hold their Shares in electronic form
in CREST.

REGISTRATION RIGHTS
Initial Shareholders’ Registration Rights

The Company has entered into a registration rights agreement with each of the Initial Shareholders. The
holders of the majority of the Initial Shares are entitled to make up to two demands that the Company
register their Initial Shares pursuant to the Securities Act. In addition, the Initial Shareholders have
certain “piggy-back” registration rights on registration statements filed subsequent to the date on which
these Shares are released from escrow. For more details in relation to the registration rights agreement,
please see paragraph 9.9 of Part VII of this document.

Assuming the approval of the proposed Bye-law amendment to enable the Company to limit the number
of US shareholders to ninety-nine, the Company will not be able as a practical matter to make a public
offer of securities in the United States. It is anticipated that the Initial Shareholders will waive their right
to demand registration for so long as this Bye-law is in effect.

Investor Rights Agreement

The Company has also entered into an Investor Rights Agreement with Collins Stewart and Sunrise for
the benefit of holders of Shares and warrants sold in the Initial Public Offering, pursuant to which the
Company has agreed:

e o file with the SEC a “shelf” registration statement on Form F-1 within 90 days after the date on
which it becomes a reporting company under the U.S. Securities Exchange Act of 1934 (or if it
becomes a reporting company as a result of an underwritten registered offering and the underwriters
have required the Company to enter into a “lock-up”, for the length of that lock-up, but no greater
than 180 days). This shelf registration, if filed, would cover re-sales of the Company’s Shares by
Shareholders who purchased Shares in the Initial Public Offering subject to certain exceptions). The
Company is not obliged to make an initial public offering in the United States and accordingly there
can be no assurance that such a registration statement will ever be filed; and

e to provide Shareholders and holders of Warrants annual, quarterly and current reports and to ensure
that the proxy materials distributed to Shareholders are substantially consistent with the materials
that would be required if such materials were subject to SEC requirements.

For further details in relation to the Investor Rights Agreement, please see paragraph 9.7 of Part VII of
this document.

ACTIONS TO BE TAKEN

Shareholders will find enclosed with this document a Form of Proxy. Whether or not Shareholders intend
to be present at the Special General Meeting to be held at the Company’s offices at Canon’s Court, 22
Victoria Street, Hamilton, HM12, Bermuda, they are asked to complete the Form of Proxy in accordance
with the instructions printed on it so as to be received by the Company’s registrars as soon as possible but
in any event not later than 9.00 a.m. on 25 June 2006. Completion and return of the Form of Proxy will
not preclude Shareholders from attending and voting at the meeting, should they so wish.

FURTHER INFORMATION

Attention is drawn to the further information on the Company and Proton set out in Parts II to VII of
this document. In particular, Shareholders are advised to consider carefully Part II of this document
entitled “Risk Factors”.
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PART II
RISK FACTORS

An investment in the Company following the Acquisition may be subject to a number of risks particular to
the Company over and above the risks associated with an investment in a quoted company generally. Any
prospective investors should consider carefully all of the information set out in this document and the risks
attaching to an investment in the Company following the Acquisition, including, in particular, the risks
described below, before making any investment decision. The information below does not purport to be an
exhaustive list.

GENERAL

US Investment Company Act.

It is possible that the Company could be considered an “investment company” under the US Investment
Company Act of 1940 (the “Investment Company Act”). The Company has not registered with the US
Securities and Exchange Commission as an investment company pursuant to the Investment Company
Act in reliance on an exception under Section 3(c)(1) of that Act for investment companies (i) whose
outstanding securities are held by fewer than 100 persons in the United States and (ii) which do not make
a public offering of their securities in the United States. The Board has recommended an amendment to
the Company’s Bye-laws to empower the Company to force transfers of shares, in order to avoid
exceeding this limit.

If the SEC or a court of competent jurisdiction were to find that the Company was required, but in
violation of the Investment Company Act had failed, to register as an investment company, possible
consequences include, but are not limited to, the following: (i) the SEC could apply to a US federal district
court to enjoin the violation, (ii) investors in the Company could sue the Company and recover any
damages caused by the violation; and (iii) any contract to which the Company is party that is made in
violation of the Investment Company Act or whose performance involves such violation would be
unenforceable by any party to the contract unless a court were to find that under the circumstances
enforcement would produce a more equitable result than non-enforcement and would not be inconsistent
with the purposes of the Investment Company Act. Should the Company be subjected to any or all of the
foregoing consequences, or if the Company should determine that an exception from Investment
Company Act registration was unavailable, it is likely that the Company would seek to modify the nature
of its business and make or divest investments so as to avoid being subject to registration requirements.
If the Company were unable to do so within a year after Investment Company Act registration was
required, it is likely that the Company would liquidate.

No SEC Registration.

The Company is foreclosed from making any public offering of its securities in the United States for so
long as it relies on the exception from Investment Company Act registration afforded by Section 3(c)(1)
thereof. There can be no assurance that the Company will change the nature of its business or its
investments in such a way that a US public offering will be permissible in the future. Failure to register
in the United States may adversely affect the liquidity or valuation of the shares.

The possible lack of business diversification may adversely affect the Company’s results of operations.

Whilst the Company expects to effect one or more business combinations, it is possible that it will not
(either itself or through Proton) consummate more than one business combination with the proceeds from
its Initial Public Offering. Accordingly, the prospects for the Company’s success may be entirely
dependent upon the assets acquired through the Acquisition. Unlike other entities which may have the
resources to complete several business combinations of entities operating in multiple industries or
multiple areas of a single industry, it is probable that the Company may not have the resources to diversify
effectively its operations or benefit from the possible spreading of risks or offsetting of losses. By
consummating only one business combination the Company’s lack of diversification may:

e subject the Company to numerous economic, competitive and regulatory developments, any or
all of which may have a substantial adverse impact upon the particular industry in which the
Company may operate subsequent to the Acquisition; and

e result in the Company’s dependency upon a single or limited number of markets.
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The Company expects to have substantial capital requirements, and it may be unable to obtain needed
financing on satisfactory terms.

The Company expects (either itself or through Proton) to make substantial capital expenditures for the
acquisition and development of financial services companies. The Company’s and Proton’s capital
requirements will depend on numerous factors and the Company cannot predict accurately the timing and
amount of their capital requirements and, therefore, additional financing may be required sooner than
anticipated. A decrease in expected revenues or adverse change in market conditions could make
obtaining this financing economically unattractive or impossible. As a result, the Company or Proton may
lack the capital necessary to complete potential acquisitions or capitalise on other business opportunities.

The Company’s future results of operations may be significantly affected by currency fluctuations.

The Company intends primarily to acquire companies or businesses with assets outside the U.S. and U.K.
and nearly all of its revenues are likely to be generated outside the U.S. and U.K. As a result, the
Company may be subject to risks relating to fluctuations in currency exchange rates. While the Company
will attempt to reduce the risks associated with exchange rate fluctuations through hedging transactions,
it cannot guarantee that it will be effective or that fluctuations in the value of the currencies in which the
Company may operate will not materially affect its results of operations.

The Company intends to operate in countries that are not as developed as those of Western Europe, and
accordingly the Company’s business may be affected.

The legal, economic and political situations in the Company’s primary target jurisdictions (including
Greece where Proton principally operates) are not as stable as those in other parts of Europe. These
circumstances could make an investment in the region subject to greater risks. In addition, such
jurisdictions may not use commercially accepted financial accounting principles, such as IFRS, which
makes the evaluation of any business more difficult.

The convergence process that the Company believes is occurring in the European financial markets may take
longer than expected and lead to different results from those anticipated by the Company.

The Company believes that the European financial markets are currently undergoing a convergence
process that eventually will lead to one, unified financial market. Greece should significantly profit from
this ongoing integration process, but there is no guarantee that the convergence process will happen in the
time frame anticipated, if at all.

There is no assurance that Greece will profit from the ongoing integration as anticipated. The financial
markets in Greece may on the contrary suffer the additional regulatory requirements imposed on them
through the integration process.

Despite an ongoing convergence process and improvements in the political situation, demand for financial
services may not increase and financial markets may not grow.

The Company believes that the general political and economical stabilisation of the region and the
policies of economic reform implemented by Greece will eventually lead to growing financial markets.
However, there is no assurance that such growth will actually materialise.

PROTON

The Proton Group is exposed to certain risks associated with the object of its activities.

These risks are the following:

Credit Risk
The Proton Group is exposed to a significant degree of credit risk because of

e The majority of its loans concern private loans to individuals and corporate loans to entities in
order to finance their investment portfolio;

e [ts client base is quite small and significant credit facilities have been provided to few individuals
and entities; and

36



e Security held by the Proton Group mainly consists of shares whose value is subject to market
risks.

Dealing with and monitoring these risks, which are also affected by changes in the economy, even by
macro-economic changes, is effected through the enactment of appropriate credit limits per contracting
party and type of transaction. These limits are approved by the Credit Committee based upon reports
prepared by the relevant departments within the Proton Group or by ALCO. These limits are subject to
revision and their use is monitored by the competent department within the Proton Group.

The assessment of credit risk is carried out by internal procedures and methods of rating and the
necessary security which is required is determined on the basis of a relevant analysis. The term “rating”
means the process of categorisation of borrowers based on financial, qualitative and transactional conduct
criteria, into one of eight categories of credit risk and forms an integral part of the risk management
system which has been put in place by Proton in respect of its financial-credit activities.

Rating is of a dynamic nature, as the elements constituting it are continuously diversified according to the
borrower and the broader financial environment in which he is active. Consequently, the rating is
re-examined on an annual basis, except in case of an extraordinary event, and the categorisation is
modified according to any new circumstances.

The strategy of Proton to date has been to avoid basing its development on the creation of a loan
portfolio. Nonetheless, however, Proton maintains a relatively small loan portfolio comprised of
companies and individuals.

Market Risk — Interest-rate Risk — Currency Risk

A large part of Proton’s activities relate to the management of available funds and placement thereof in
various financial products such as shares, fixed income securities, derivatives etc. Income of this type is of
a non-recurring nature and can be subject to significant fluctuations.

Apart from the regular measurements of the market risk, the behaviour of the transaction portfolio and/or
the assets and liabilities of the Proton Group are periodically monitored on the basis of scenario analysis
and stress testing.

As regards risk management, ALCO has adopted transactional limits per product and/or activity to
mitigate against market risk. Specifically, limits have been adopted regarding the following:

e Currency positions

e Bond positions

e Derivative positions

e Stock positions (domestic and foreign)

Transactions in these products are monitored daily by Proton for breach of the approved limits, as well
as for significant changes in relation to previous positions.

Proton remains exposed to the above risks from the management of its available funds and investments,
which may affect its operations and profitability, and cannot guarantee the yield of its investments, as is
the same for any financial body which is active in the market.

Liquidity Risk

Liquidity risk impacts the Proton Group’s ability to fulfill its obligations to clients and contracting parties
on the basis of the maturity of its obligations and requirements. The monitoring of this type of risk is
focused on the examination of the Proton Group’s ability to maintain sufficient liquidity to fulfil its
transactional obligations.

Liquidity risk analysis includes a review of all assets and liabilities and categorizes the relevant cash flows
at periods, depending on the time they become or may be effected. The monitoring of the general liquidity
of the Proton Group and the adoption of relevant limits is implemented by ALCO, pursuant to the
instructions of the Bank of Greece.

Following the issuance of a decree by the Administrator of the Bank of Greece, which increased the
obligation of monitoring the liquidity of Proton and determined new limits and liquidity indices, ALCO
fully adopted the relevant methodology in the daily monitoring of liquidity. Consequently, its computer
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systems were modified accordingly, enabling Proton to check compliance with the relevant limits.
Moreover, the Department of Management of Available Funds within Proton was assigned the task of
adopting preventive measures to increase the Proton Group’s liquidity, as well as to make corrective
moves in case of a significant change and/or violation of the internal liquidity limits of the Proton Group,
which are stricter than those determined by the Bank of Greece.

The Proton Group’s capital adequacy ratio is high compared with the average, and much higher than the
minimum 8§ per cent. required by the Bank of Greece. Specifically, the capital adequacy ratio of Proton
in 2004 amounted to 16.2 per cent. and the capital adequacy ratio of the Proton Group amounted to
12.4 per cent., whilst the average compared with the average capital adequacy ratio in the Greek banking
sector, according to the “Report of the Governor of the Bank of Greece”, amounted to 9.6 per cent..

Risk Management

The Proton Group has created the Risk Management Department, assigned with monitoring, measuring
and managing of banking and operational risks and applying traditional and modern methods of
measurement and quantification of banking risks. It has also installed a modern risk management system
to that effect. Proton has also created ALCO and, in conjunction with its strategic planning, it monitors
its exposure to various financial risks and the management of the market, credit and operational risks,
aiming at the best possible capital allocation. ALCO, which meets every 15 days and refers directly to the
board of directors of Proton, aims to ensure independent decision-making, which is relevant to, among
other things, to the long-term strategy of Proton as regards risk undertaking, structuring balance-sheet
elements and Proton’s efficiency. There can be no assurance that Proton’s risk management efforts will be
successful.

Social, Political and Economical Developments Risks.

As a financial organisation, Proton operates, and is affected by, the course and the conditions prevailing
in the broader field of money and capital markets, both in Greece and internationally. The development
prospects for the Greek economy, the general economic developments relating to broader economical-
political choices at national and international levels and geo-political developments internationally form
the specific aspects and behaviour of the economic units, the investing decisions, the operation of the
enterprises and the income of consumers directly and indirectly.

Negative developments in the Greek economy directly affect clients of financial institutions (businesses
and individuals) and the basic framework of their profitability which may in turn have a material adverse
effect on Proton’s profitability.

Risk of competition by Greek and foreign banking institutions.

The banking sector in Greece is characterised by high and intense competition. The market maintains
high levels of centralisation in a few large groups, whilst at the same time the presence of small banks
becomes more intense. The interest of foreign banks in the Greek market is considerable and takes the
form of co-operations, participations and/or acquisitions of public or private banking institutions.

Within the above framework and under the pressures/challenges of institutional changes, domestic and
international competition in the Greek banking system is becoming more intense. Greek banking
institutions are attempting to respond and enhance their share through diversification of the products and
services offered, and also through their fee policy.

However, the problems and threats that the sector is faced with remain and are focused on capital
adequacy, unsecured debts, correct implementation of International Accounting Standards, international
competition, as well as matters of modernisation and technological upgrading. These matters make for
conditions in which further strategic co-operations, with new mergers and acquisitions and further
concentration tendencies of the sector, are possible.

The nature of the Greek Capital Market and the prices of individual shares are influenced by various external

Jactors, which are not always directly related to the activity and financial condition of companies, such as the
nature of the international capital markets, the psychology of investors, various social-political facts and
international geo-political volatility.

There may be significant fluctuations in the price of the shares of Proton, which will not necessarily be
related to the nature and financial results of Proton, but to various external factors, such as general
economic climate and conditions that prevail in the market from time to time.
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In addition, the existence of daily fluctuation limits may delay and/or prevent the stability of the price of
Proton’s shares at “fair price” levels, due to significant internal and external factors, as well as result in
limitation of liquidity or in unforeseeable fluctuations of the share price in general.

The Athens Stock Exchange has lower liquidity than other international markets. Moreover, the price of
Proton’s shares may be negatively affected following a sale of a large number of its shares, or even
following an assessment that such a sale cannot be effected.

Proton’s existing loan portfolio is allocated into different risk profiles.

Based on its own internal credit risk appraisal system, approximately 43.3 per cent. of Proton’s existing
loan portfolio at 31 December 2005 was rated “acceptable risk”, 7.1 per cent. “relatively high risk” and
0.70 per cent. high risk. There can be no assurance that Proton’s reserves will be adequate to support
defaults under its loan portfolio now or in the future.

The limited number of key clients may adversely affect Proton’s business in the case of loss of any of such key
clients.

The client base of Proton is relatively small. As at 31 December 2005 Proton had provided loans to 83
clients. 20 per cent. of those clients (16) represented 79 per cent. of the total loan portfolio. This fact
increases the total credit risk of the loan portfolio since Proton is not able to achieve a wide diversification.

The same applies to the situation regarding Proton’s broker services and the margin accounts, with one
client representing 38 per cent. of the total amount receivable from clients. In addition, the nine biggest
clients for Proton’s brokerage services represent over 61 per cent. of the total receivables for this division.
The loss of one or more of these key clients may adversely effect the income receipts of Proton.

Proposed Merger with Omega.

On 26 January 2006, Proton announced that it intended to merge with Omega with effect from the end
of September 2006. The merger has been approved by the Board of Directors of Proton and Omega.
However, the merger is subject to the approval of: (i) the Bank of Greece; (ii) the general meetings of the
shareholders of Proton and Omega and the competent body of Proton Securities-Investment Co. S.A;
(iii) the Greek Ministry of Development; and (iv) the Greek Competition Committee, if required. If the
merger is approved and takes effect Proton will be a different entity. At the date of this document limited
details of the Omega merger are available (see Part I, “Information on the Company and Proton —
Pending Transaction with Omega Bank S.A.”). There can be no assurance that the Omega merger will
happen; nor can there be any assurance that if it does happen that it will be successful, that it will be
possible to integrate Omega’s operations into Proton or that the Omega merger will not have a negative
impact on the financial and operating results of Proton.

Proton will soon be subject to the BASLE II Accords, which could have a material adverse effect on its
business.

The BASLE II Accords provide for the adoption of the International Convergence of Capital Measurement
and Capital Standards: a Revised Framework by the G10 Basel Committee on Banking Supervision. The
BASLE II Accords are intended to more closely align the internal risk operations of banks with their
capital charges through minimum capital requirements, a supervisory review process, and greater market
discipline.

The EU has adopted the BASLE II Accords through a new Capital Adequacy Directive known as CAP3,
with formal implementation expected by 2007. All banks and financial services institutions operating
within the EU will be required to comply with the CAP3 provisions.

THE ACQUISITION

Bank of Greece Approval.

The Acquisition constitutes a “qualifying holding” of shares in a Greek bank under applicable Greek law
and therefore requires approval by the Bank of Greece. The Company has had informal discussions with
the Bank of Greece with respect to such approval and although the Company is required to make a formal
application to the Bank of Greece following Completion, no objections were raised by the Bank of Greece
during the Company’s discussions with it.
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On 9 June 2006, the Company filed an application for formal approval of the Acquisition from the Bank
of Greece. The Board believes that approval will be granted and anticipates that it will be received two
to three months after the Acquisition. However, there can be no assurance that such approval will be
granted or that such approval will not include conditions (such as a minimum percentage of Shares in
Proton must continue to be held by one or more neutral persons approved by the Bank of Greece). If
approval is not granted, the Company will lose the right to vote its shares in Proton and would likely
decide to sell such shares. It is possible that the price realised on such sale will be lower than the price to
be paid by the Company for the shares in Proton or that such price will equal the price that a Shareholder
would receive if it exercised its repurchase rights instead of voting in favour of the resolution to approve
the Acquisition.

The Company will hold a minority investment in Proton after the Acquisition and may not be able to
effectively exert control over Proton and its business

Under the Acquisition Agreement, the Company will initially acquire between 28 per cent. and 30 per
cent. of the shares of Proton, and will be diluted to between approximately 20.16 per cent. to 21.60 per
cent. of the shares of Proton if the proposed merger of Omega in Proton is completed. The Company
therefore cannot be assured that matters requiring majority or supermajority approval of Proton
shareholders will be approved based on the Company’s vote. Under the Acquisition Agreement, the
Sellers have agreed to vote their Proton Shares so that the Company shall be entitled to nominate a
majority of the members of the Proton board of directors (one of whom must be an independent director).
The appointment of directors of Proton ultimately require a majority of shares voting for the relevant
resolution. There can therefore be no guarantee that the Company’s nominated directors will be
approved, or will not subsequently be removed by a shareholder vote. There can be no guarantee that the
Sellers can procure the resignations required under the Acquisition Agreement.

In addition, under the Acquisition Agreement, the Company and the Sellers have agreed to a list of
“Reserved Matters” that may be approved by the Proton board only on a qualified majority vote of at
least 75 per cent. of the then-serving directors, with the result that Reserved Matters may only receive
board approval if both the directors nominated by the Company and one or more of the directors
nominated by the Sellers agree. In addition, most Reserved Matters will also require the approval of
Proton shareholders by a qualified majority of two-thirds of the Proton shares voting, with the result that
even if the Company and the Sellers approve a certain matter, it still may not be possible to obtain the
requisite approval from Proton shareholders to authorise Proton to implement that matter. Reserved
Matters include most significant strategic decisions, including acquisitions and disposals, changes in
capital, dividends and distributions and a variety of other matters. For further information, see
paragraph 9.1 of Part VII of this document.

There can be no guarantee therefore that the Company will be able to procure that Proton carries out its
proposed stategy. In addition, the Company’s designees to the Proton board, of whom at least one must
be an independent director under Greek law, are required to discharge their duties under Greek law to
Proton and its shareholders and therefore may not act in the Company’s interests alone.

The Company may not have access to all the information about Proton that is available to the Proton board.

Pursuant to a declaration made by Proton on 31 May 2006, Proton agreed to procure that the Company
receives on a timely basis such financial and non-financial information about Proton, its business and its
management as shall be reasonably requested by the Company in connection with the preparation of
documentation required by, inter alia, the Investor Rights Agreement, the AIM Rules and other rules and
regulations to which the Company is subject. However, Proton will not be obliged to provide such
information to the Company if Proton would thereby breach the laws, rules and regulations applicable to
Proton under Greek law. In addition, the Proton directors designated by the Company may be unable to
share information about Proton with the Company if doing so would breach their obligations to Proton
and its shareholders. As a result, the Company may not have access to all the information about Proton
that is available to the Proton board. This may affect the timing and content of the disclosures that the
Company is able to make about Proton and its business.

The Company, subject to Completion, will be a holding company dependent upon cash flow from its
subsidiary (/ies) to meet its obligations.

The Company will be a holding company with no independent operations or significant assets other than
its investment in Proton. Applicable law may also limit the amounts that Proton will be permitted to pay

40



as dividends or distributions on the Company’s investment, or even prevent such payments. Under the
terms of the Acquisition Agreement, Proton will not be permitted to pay any dividends or make any
distributions to shareholders without super majority Board approval, which requires approval of one or
more directors of Proton not nominated by the Company.

The Company’s investment in Proton will be relatively illiquid.

Under the Acquisition Agreement, the Company has agreed to a number of restrictions on its ability to
sell all or any portion of its investment in Proton and has granted “tag along” rights and a right of first
refusal in favor of the Sellers should it propose to sell shares of Proton to unaffiliated parties. The
Company may also be privy to non-public information about Proton that is or could be material or
price-sensitive, and therefore legally restricted from buying or selling Proton securities. These restrictions
could prevent the Company from being able to sell its control stake or could otherwise impair the value
of the Company’s investment in Proton.

There may also be a limited number of purchasers willing to acquire the Company’s investment in Proton
should it subsequently wish to sell its interest.

If Shareholders holding 50 per cent. or more of the Shares decide to vote against the Acquisition, the
Company may be forced to liquidate, Shareholders may receive less than $6.00 per share and the Warrants
may expire worthless.

If the Acquisition is not completed for any reason, including as a result of failure to obtain Shareholder
approval, the Company will continue to search for other acquisition targets. However, the Company will
be liquidated if it does not complete a business combination by 14 May 2007 unless a majority of the
Shareholders approve an extension of the investment period. In any liquidation, the net proceeds of the
Initial Public Offering held in the Trust, plus any interest earned thereon, will be distributed pro rata to
the holders of the Company’s Shares that were issued concurrent with the Original Admission. If the
Company is forced to liquidate its assets, the per-share return of capital will be $5.62 as of 31 May 2006,
plus interest accrued thereon until the date of any liquidation. Furthermore, there will be no distribution
with respect to the outstanding Warrants and, accordingly, the Warrants will expire worthless.

In addition, costs related to the Acquisition, such as legal and accounting fees, must be paid even if the
Acquisition is not completed

The Company depends on key personnel, the loss of any of whom could materially adversely affect the
Company’s future operations.

The Company’s success will depend to a significant extent upon the efforts and abilities of the Company’s
Directors. The loss of the services of one or more of these key persons could have a material adverse
effect on the Company. Further, the role of Proton’s key personnel after Completion cannot now be
ascertained. Although the Company contemplates that Proton’s management team will continue to
manage Proton, the Company has the right to remove management if performance criteria set out in the
Acquisition Agreement are not satisfied.

AIM

The market for Shares or Warrants may be, or may become, relatively illiquid.

Application is to be made for the Shares and Warrants to be re-admitted to trading on AIM. AIM is a
market designed primarily for emerging or smaller companies. The rules of this market are less
demanding than those of the Official List of the London Stock Exchange. The London Stock Exchange
has not itself examined or approved the contents of this document. The future success of AIM and
liquidity in the market for Shares and Warrants cannot be guaranteed. In particular, the market for Shares
and Warrants may be, or may become, relatively illiquid and therefore may be or may become difficult
to sell.

Investments in shares traded on AIM is perceived to carry a higher risk than an investment in shares
quoted on exchanges with more stringent listing requirements, such as the London Stock Exchange, the
New York Stock Exchange or the NASDAQ Global Market. This is because AIM imposes less stringent
corporate governance and ongoing reporting requirements. AIM is also a new and more flexible market,
which requires only semi-annual, rather than quarterly, financial update reports. Investors should be
aware that the value of the Shares and Warrants may be influenced by many factors, some of which may
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affect quoted companies generally, including the depth and liquidity of the market, the performance of the
Company, a large or small volume of trading in the Company’s securities, legislative changes and general
economic, political or regulatory conditions, and that the prices may be volatile and subject to extensive
fluctuations. Therefore, the market price of the Shares and Warrants may not reflect the underlying value.
The value of an investment in the Company may increase or decrease; therefore investors may realise less
than, or lose all of, their investment.

In addition, the Company cannot assure you that it will always retain a listing on AIM. If it fails to retain
such a listing, certain investors may decide to sell their Shares, which could have an adverse impact on the
share price. Additionally, if in the future the Company decides to maintain a listing on another exchange
in addition to AIM, the level of liquidity of Shares traded on AIM may decline.

The Company has adopted the International Financial Reporting Standards, or IFRS, which may materially
affect the Company’s financial statements and financial reporting compared to financial statements prepared
in accordance with U.S. GAAP.

The Company and Proton now both use IFRS in preparing their financial statements. IFRS differs in
certain significant respects from U.S. GAAP. The Company’s and Proton’s financial statements prepared
in accordance with IFRS will not be comparable to financial statements prepared in accordance with U.S.
GAAP.

In addition, IFRS is currently being applied in a large number of other countries simultaneously for the
first time. Due to a number of new and revised standards included within the body of standards that
comprise IFRS, there is not yet a significant body of established practice on which to draw in forming
opinions regarding interpretation and application. Accordingly, practice is continuing to evolve. At this
stage, therefore, the full financial effect of reporting under IFRS, as it will be applied and reported on in
the Company’s first annual IFRS financial statements, cannot be determined with certainty and may be
subject to change which could have a material adverse effect on the Company’s financial condition or
results of operations.

SHARES AND WARRANTS

The Shares and Warrants will continue to be represented by definitive certificates in the near term, which could
reduce their liquidity.

Due to U.S. securities law requirements, the Shares and Warrants will, for at least forty days after
Completion of the Acquisition, be represented by definitive certificates. The lack of a fully electronic
trading mechanism may reduce the liquidity of the securities.

The Company has not registered the Shares or Warrants with the SEC, which will limit a holder’s ability to
resell them.

Neither the Shares nor the Warrants have been registered under the Securities Act or any U.S. state
securities laws. As a result, they may only be offered or sold if:

e an applicable exemption from the registration requirements of the Securities Act and applicable
state laws applies to the circumstances of the sale, or

e aregistration statement covering the resale of these securities is filed and declared effective.

The Rule 144 holding period for Shares received upon exercise of the Warrants will start upon the exercise of
such Warrants.

Even though the Rule 144(k) two-year holding period for the Shares and Warrants may have expired,
enabling certificates for those securities to have the legend removed, the Rule 144 holding period for the
Shares received upon exercise of the Warrants will start upon such exercise. Accordingly, U.S. Warrant
holders may exercise their Warrants and receive Shares subject to trading restrictions which are greater
than those imposed on the trading of previously issued Shares. Such restrictions may mean the value of
the Shares received by U.S. holders upon exercise of the Warrants may be significantly lower, at least until
the two-year holding period has expired, than the Shares originally issued.

TAXATION

The Company may be a passive foreign investment company which could lead to additional taxes for U.S.
holders of the Shares or Warrants.

A passive foreign investment company or PFIC is a non-U.S. corporation that meets either the income
or asset PFIC tests. The income test is met if 75 per cent. or more of a corporation’s gross income is
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“passive income” (generally dividends, interest, rents, royalties, and gains from the disposition of passive
assets) in any taxable year. The asset test is met if at least 50 per cent. of the average value of a
corporation’s assets produce, or are held for the production of, passive income. Proton, once acquired, will
count in the application of these tests to the Company.

If the Company is considered a PFIC, a U.S. holder of the Shares or Warrants could be subject to
substantially increased tax liability, including an interest charge upon the sale or other disposition of the
U.S. holder’s Shares or Warrants or upon the receipt of “excess distributions” from the Company. Certain
elections may sometimes be used to reduce the adverse impact of the PFIC rules. These elections may not
be available to U.S. holders. If these elections are available, they may result in a current U.S. federal tax
liability prior to any distribution or disposition of the Shares, and without the assurance of a U.S. holder
receiving an equivalent amount of income or gain from a distribution or disposition.
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PART III
AUDITED ACCOUNTS FOR THE PERIOD TO 31 DECEMBER 2005 FOR THE COMPANY
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Statement of Directors’ responsibilities in respect of the annual accounts

The Directors are responsible for preparing annual accounts for each financial year which present fairly the financial
position and the performance of the Company in accordance with applicable law and regulations.

They have elected to prepare the annual accounts in accordance with IFRSs as adopted by the EU.

In preparing these annual accounts, the Directors:

. select suitable accounting policies and then apply them consistently;

. make judgments and estimates that are reasonable and prudent;

. state whether they have been prepared in accordance with IFRSs as adopted by the EU; and

. prepare the annual accounts on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

The Directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
time the financial position of the Company and enable them to ensure that its annual accounts comply with
applicable laws and regulations. They have general responsibility for taking such steps as are reasonably open to
them to safeguard the assets of the Company and to prevent and detect fraud and other irregularities.
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KPMG Audit Plc

8 Salisbury Square
London

EC4Y 8BB

United Kingdom

Report of the independent auditors to the Board of Directors of IRF European
Finance Investments Limited

We have audited the annual accounts of IRF European Finance Investments Limited (“the Company™) for the period
ended 31 December 2005 which comprise the income statement, the balance sheet, the cash flow statement, the
statement of changes in equity and the related notes. These accounts have been prepared under the accounting
policies set out therein. The Company’s Directors are responsible for the preparation of the accounts in accordance
with applicable law and International Financial Reporting Standards (IFRSs) as adopted by the EU. Our
responsibility is to express an opinion on these accounts based on our audit conducted in accordance with
International Standards on Auditing (UK and Ireland) and our profession’s ethical guidance.

This report has been prepared, on terms that have been agreed, for the Company and the Company’s Directors, as a
body, solely in connection with their wish to have audited accounts. Our audit work has been undertaken so that we
might state to the Company’s Directors, as a body, those matters that we have agreed to state to them in our report,
in order to assist the Company to meet its obligations under the AIM Rules to procure such a report and for no other
purpose. This report was designed to meet the agreed requirements of the Company’s Directors determined by their
needs at the time. This report should not therefore be regarded as suitable to be used or relied on by any party
wishing to acquire rights against us other than the Company or the Company’s Directors, as a body, for any purpose
or in any context. Any party other than the Company or the Company’s Directors who obtains access to this report
or a copy and chooses to rely on this report (or any part of it) will do so at its own risk. To the fullest extent
permitted by law, KPMG Audit Plc assumes no responsibility and will accept no liability in respect of our audit
work, this report or the opinions we have formed to any other party.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the accounts. It also includes an assessment of the significant estimates and judgements made by the
Directors in the preparation of the accounts, and of whether the accounting policies are appropriate to the
Company’s circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the accounts are free from
material misstatement, whether caused by fraud or other irregularity or error. In forming our opinion we also
evaluated the overall adequacy of the presentation of information in the accounts.

Opinion

In our opinion the accounts give a true and fair view, in accordance with IFRSs as adopted by the EU, of the state of
the Company’s affairs as at 31 December 2005 and of its loss for the period then ended and have been properly
prepared in accordance with the accounting policies described therein.

KPMG Audit Plc June 2006
Chartered Accountants
Registered Auditor



IRF European Finance Investments Limited
(A Development Stage Enterprise)

Income statement
for the 4 month period from incorporation (8 September 2005) to 31 December 2005

Note
Administrative expenses
Operating loss
Financial income 5
Financial expenses 5
Net financing costs
Loss before tax
Taxation 6
Loss after tax for the period
Results per share (€)
Basic 12
Diluted 12

The results above relate to continuing operations.
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Annual accounts
31 December 2005

4 month period
ended 31
December 2005
€

(72,441)

(72,441)
5,533
(1,328,617)

(1,323,084)

(1,395,525)

(1,395,525)

(0.05)
(0.05)



IRF European Finance Investments Limited

(A Development Stage Enterprise)
Annual accounts
31 December 2005

Statement of recognised income and expense
for the 4 month period from incorporation (8 September 2005) to 31 December 2005

4 month period

ended 31

December 2005

€

Loss for the period (1,395,525)
Total recognised income and expense for the period (1,395,525)
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IRF European Finance Investments Limited
(A Development Stage Enterprise)

Annual accounts

31 December 2005

Balance sheet
At 31 December 2005

Note 2005 2005
€ €
Current assets
Trade and other receivables 9 5,309
Restricted cash held in Trust 7,13 210,294,081
Cash and cash equivalents 2,206,324
Total current assets 212,505,714
Current liabilities
Related party notes payable 10, 15 17,276
Trade and other payables 10 152,550
Compound instrument 8,13 203,426,153
Total current liabilities 203,595,979
Net assets 8,909,735
Equity
Share capital 11 71,418
Warrant reserve 11 10,233,842
Retained earnings 11 (1,395,525)
Total equity 8,909,735

These annual accounts were approved by the Board of Directors on 9 June 2006 and were signed on its behalf by:

Georgios Kintis
Director
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Cash flow statement

IRF European Finance Investments Limited
(A Development Stage Enterprise)

Annual accounts

31 December 2005

for the 4 month period from incorporation(8 September 2005) to 31 December 2005

Cash flows from operating activities
Loss for the period
Adjustments for:
Financial expense

Operating loss before changes in working capital and provisions
Increase in trade and other receivables
Increase in trade and other payables
Increase in notes payable

Net cash generated from operating activities

Cash flows from investing activities
Restricted cash placed in Trust

Net cash flow from investing activities

Cash flows from financing activities
Gross proceeds from initial public offering
Payment of costs of initial public offering
Proceeds from the issue of share capital
Proceeds from shareholders loans and advances
Repayments of shareholders loans and advances

Net cash from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 8 September 2005

Cash and cash equivalents at 31 December 2005
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Note

11
11
11
10, 15
10, 15

2005
€

(1,395,525)

1,328,421

(67,104)

(5,309)
169,172
655

97,414

(209,493,368)

(209,493,368)

228,538,219

(16,950,225)
14,284
237,133

(237,133)

211,602,278

2,206,324

2,206,324



IRF European Finance Investments Limited

(A Development Stage Enterprise)
Annual accounts
31 December 2005

Notes
(forming part of the accounts)

1 Organisation and business operations

IRF European Finance Investments Ltd. (the “Company”) was incorporated in Bermuda on 8 September 2005 as a
company with the main objective of acquiring an operating business in the financial services industry. The offering
circular for the Company's initial public offering (the "Offering") was declared effective on 7 November 2005. The
Company consummated the Offering on 14 November 2005 and received proceeds of €228,538,219
(US$275,000,040) before offering expenses. The Company's management has broad discretion with respect to the
specific application of the net proceeds of the Offering, although substantially all of the net proceeds of the Offering
are intended to be generally applied toward consummating a business combination with a company that is engaged
in the financial services industry (a "Business Combination™).

€209,493,368 (US$252,083,370) of the net proceeds of the Offering were placed in a trust account (the "Trust
Fund") to be held there until the earlier of the completion of a Business Combination, the exercise by any person
who acquired common shares and warrants at the offering (a “New Shareholder”) of his repurchase rights or the
distribution of such funds to the New Shareholders. Under the agreement governing the Trust Fund, funds will only
be invested in United States government securities having a maturity of 180 days or less. The market value of
investments held in Trust amounted to €210,294,081 (US$253,046,867) at 31 December 2005. The remaining net
proceeds received from the Offering, may be used to pay for business, legal and accounting due diligence on
prospective acquisitions and continuing general and administrative expenses.

The Company, after signing a definitive agreement for the acquisition of a target business, will submit such
transaction for shareholder approval. All of the Company's shareholders prior to the Offering, which include all of
the Officers and Directors of the Company (“Founding Shareholders™), have agreed to vote their 11,458,335
founding shares of common stock in accordance with the vote of the majority in the interest of the New
Shareholders of the Company with respect to the Business Combination. After consummation of a Business
Combination, these voting provisions will no longer be applicable.

If a business combination has not been consummated within 18 months (or within 24 months if a letter of intent or
definitive agreement was entered into prior to the end of the 18 month period or unless extended by majority
shareholder approval) after the effective date of the initial registration statement, funds held in the Trust account will
be returned to the shareholders of the Company.

2 Basis of preparation

The following accounting policies have been applied consistently in dealing with items which are material in
relation to the financial information of IRF European Finance Investments Limited set out in this report.

The annual accounts are presented in Euros, the functional currency of the Company and are prepared on the
historical cost basis except that financial instruments are recorded at their fair value.

Judgements made by the Directors, in the application of these accounting policies that have significant affect on the
annual accounts and estimates with a significant risk of material adjustment in the next year are discussed in note
13.

Statement of compliance

The accounts have been prepared in accordance with International Financial Reporting Standards as adopted by the
European Union (“Adopted IFRSs”) and effective at the reporting date.
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IRF European Finance Investments Limited

(A Development Stage Enterprise)
Annual accounts
31 December 2005

Notes (continued)

3 Accounting policies

The accounting policies set out below have been used to prepare the annual accounts on pages 3 to 17.
Use of estimates

Estimates and associated assumptions used in the preparation of the accounts are based on historical experience and
various other factors that are believed to be reasonable under the circumstances, the results of which form the basis
of making judgments about carrying values of assets and liabilities that are not readily apparent from other sources.
Actual results may differ from these estimates.

Offering costs

Offering costs consist principally of legal and underwriting fees related to the offering and incurred up to the
offering date of 14 November 2005. These costs have been charged to equity after receipt of the proceeds raised on
the issue of capital.

Loss per share

Loss per share is computed by dividing net loss by the weighted-average number of shares outstanding during the
period.

Trade and other receivables

Trade and other receivables are stated at their nominal amount (discounted if material) less impairment losses.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits. Bank overdrafts that are repayable on demand
and form an integral part of the Company’s cash management are included as a component of cash and cash
equivalents for the purpose only of the statement of cash flows.

Impairment

The carrying amounts of the Company’s assets are reviewed at each balance sheet date to determine whether there is
any indication of impairment. If any such indication exists, the asset’s recoverable amount is estimated.

An impairment loss is recognised whenever the carrying amount of an asset or its cash-generating unit exceeds its
recoverable amount. Impairment losses are recognised in the income statement.

Trade and other payables

Trade and other payables are recognized initially at fair value and subsequently measured at amortised cost. Trade
payables are classified as current liabilities unless the Company has an unconditional right to defer settlement of the
liability for at least twelve months after the balance sheet date.

Restricted cash held in Trust

Cash held in Trust is recorded at market value at the balance sheet date.
Foreign currency

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are translated at the
foreign exchange rate ruling at that date. Foreign exchange differences arising on translation are recognised in the
income statement. Non-monetary assets and liabilities that are measured in terms of historical cost in a foreign
currency are translated using the exchange rate at the date of the transaction. Non-monetary assets and liabilities
denominated in foreign currencies that are stated at fair value are translated at foreign exchange rates ruling at the
dates the fair value was determined.



IRF European Finance Investments Limited

(A Development Stage Enterprise)
Annual accounts
31 December 2005

Notes (continued)

3 Accounting policies (continued)

Taxation

Tax on the profit or loss for the period comprises current and deferred tax. Tax is recognised in the income
statement except to the extent that it relates to items recognised directly in equity, in which case it is recognised in
equity.

Current tax is the expected tax payable on the taxable income for the period, using tax rates enacted or substantively
enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes. The following temporary differences are not provided
for: the initial recognition of goodwill; the initial recognition of assets or liabilities that affect neither accounting nor
taxable profit other than in a business combination, and differences relating to investments in subsidiaries to the extent
that they will probably not reverse in the foreseeable future. The amount of deferred tax provided is based on the
expected manner of realisation or settlement of the carrying amount of assets and liabilities, using tax rates enacted or
substantively enacted at the balance sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available
against which the asset can be utilised.

Classification of financial instruments issued by the Company

In accordance with 1AS 32, financial instruments issued by the Company are treated as equity (i.e. forming part of
shareholders’ funds) only to the extent that they meet the following two conditions:

€)) they include no contractual obligations upon the Company to deliver cash or other financial assets or to
exchange financial assets or financial liabilities with another party under conditions that are potentially
unfavourable to the Company; and

(b) where the instrument will or may be settled in the Company’s own equity instruments, it is either a non-
derivative that includes no obligation to deliver a variable number of the Company’s own equity
instruments or is a derivative that will be settled by the Company’s exchanging a fixed amount of cash or
other financial assets for a fixed number of its own equity instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability and recorded at
the discounted fair value of the liability. Where the instrument so classified takes the legal form of the Company’s
own shares, the amounts presented in these annual accounts for called up share capital and share premium account
exclude amounts in relation to those shares.

The shares issued on 14 November 2005 at the Company’s initial public offering are considered to be a financial
instrument that contains both equity and financial liability components. These components are separated and
accounted for individually under the above policy. The finance cost on the financial liability component is
correspondingly higher over the life of the instrument.

The debt portion of the compound instrument was recognised initially at fair value, calculated as the original sum
paid into the Trust, plus interest for two years at the same rate as that earned during the period then discounted to its
present value at a rate representing the cost of borrowing a similar amount secured on the Trust assets. The fair
value is then increased to the amount due over the two year period via an interest charge to the income statement.
Rates used are reassessed in each accounting period.

The equity portion of the compound instrument was calculated as the proceeds on issue of shares (net of issue costs)
less the amount calculated as the debt portion of the instrument. The equity total was then allocated between the
equity accounts by recognising the nominal value of the shares in share capital, and the remainder in the warrant
reserve representing the equity portion of the contributed surplus paid for the warrants.
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3 Accounting policies (continued)

Classification of financial instruments issued by the Company (continued)

The debt portion of the compound instrument is classified as a current liability because although the amount is
payable at the latest after 24 months from the date of the offering if no business combination has taken place, if the
business combination does take place within one year, the liability will be reallocated to equity and the Company
does not have an unconditional right to defer settlement for longer than 12 months.

Finance payments associated with financial liabilities are dealt with as part of finance expenses. Finance payments
associated with financial instruments that are classified in equity are dividends and are recorded directly in equity.

Investments in debt and equity securities

Restricted cash held in Trust represents amounts invested in short-term treasury bills which are recorded at market
value. These funds will be held in Trust until the earlier of the completion of a business combination, the exercise
by a New Shareholder of his Repurchase Rights or the distribution of such funds to the New Shareholders. Income

on these investments is recorded in the restricted cash account and as an additional liability within the compound
instrument.

Derivative financial instruments
Derivative financial instruments

Derivative financial instruments are recognised at fair value. The gain or loss on remeasurement to fair value is
recognised immediately in profit or loss, except as described above.

Interest-bearing borrowings

Interest-bearing borrowings are recognised initially at fair value less attributable transaction costs. Subsequent to
initial recognition, interest-bearing borrowings are stated at amortised cost with any difference between cost and
redemption value being recognised in the income statement over the period of the borrowings on an effective
interest basis.

Segment reporting

A segment is a distinguishable component of the Company that is engaged either in providing products or services
(business segment), or in providing products or services within a particular economic environment (geographical
segment), which is subject to risks and rewards that are different from those of other segments. At this time the
Company has only one segment which is investment business in Europe.

Adopted IFRS not yet applied

The following Adopted IFRSs were available for early application but have not been applied by the Company in
these annual accounts:

e IFRS 7 ‘Financial instruments: Disclosure” applicable for years commencing on or after 1 January 2007

The application of IFRS 7 in 2005 would not have affected the balance sheet or income statement as the standard is
concerned only with disclosure. The Company plans to adopt it in 2006.

4 Staff numbers and costs

The Company had no employees other than the Directors during the period. No salaries were paid to the Directors
for the period.
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Notes (continued)

5 Finance income and expense

Net exchange gain
Financial income

Interest on compound instrument
Bank charges

Financial expenses

IRF European Finance Investments Limited
(A Development Stage Enterprise)

Annual accounts

31 December 2005

2005
€

5,533

5,533

1,328,421
196

1,328,617

Interest on the compound financial instrument represents the charge for the period to increase the book value of the

liability from its initial fair value to the amount payable on the due date.

6 Taxation

Recognised in the income statement

Current tax expense
Current period

Deferred tax expense
Origination and reversal of temporary differences
Benefit of tax losses recognised

Total tax in income statement

Reconciliation of effective tax rate

Loss before tax

Tax using the Bermudan corporation tax rate of 0%
Non-deductible expenses

Tax exempt revenues

Effect of tax losses utilised/generated

Under / (over) provided in prior years

Total tax in income statement

11
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Notes (continued)

7 Other financial assets
2005
€
Current assets
Restricted cash held in Trust 210,294,081
210,294,081

€209,493,368 (US$252,083,370) of the net proceeds of the Offering were placed in a trust account (the "Trust
Fund") to be held there until the earlier of the completion of a Business Combination, the exercise by any person
who acquired common shares and warrants at the offering (a “New Shareholder”) of his repurchase rights or the
distribution of such funds to the New Shareholders. Under the agreement governing the Trust Fund, funds will only
be invested in United States government securities having a maturity of 180 days or less. The balance is recorded at
market value including interest and movements in the value of investments at the balance sheet date. The market
value of investments held in Trust amounted to €210,294,081 (US$253,046,867) at 31 December 2005.

8 Other financial liabilities
2005
€
Current liabilities
Compound financial instrument 203,426,153
203,426,153

The compound financial instrument represents the present value of the cash held in Trust, including estimated
interest, which will be payable to shareholders within 24 months following the date of the offering if no qualifying
business combination has occurred.

9 Trade and other receivables
2005
€
Other trade receivables and prepayments 5,309
5,309

10 Trade and other payables

2005
€
Amounts payable to related parties 17,276
Trade and other payables 152,550

12
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11 Capital and reserves

Reconciliation of movement in capital and reserves

Share  Warrant Retained Total
capital reserve earnings equity
€ € € €

Balance at 8 September 2005 - -
Total recognised income and expense for the period -
Issue of common stock to initial stockholders 14,284

(1,395,525) (1,395,525)

- - 14,284
Issue of shares on offering, net of offering costs 57,134 10,233,842 - 10,290,976
Balance at 31 December 2005 71,418 10,233,842 (1,395,525) 8,909,735

On 15 September 2005, 8,000,000 common shares, having a par value of $0.0015 each, were issued for a total consideration of $12,000 and the authorized share capital was
increased to 136,500,000 common shares of $0.0015 each. On 4 November 2005, a further 3,458,335 common shares of $0.0015 were issued for a total consideration of
$5,187.50 and the authorized share capital was increased to $148,958,355 common shares of $0.0015 each.

On 14 November 2005, the Company sold 45,833,340 units in the Offering at a price of $6.00 per Unit, generating gross offering proceeds of $275,000,040 (€228,538,220).
Each Unit consisted of one share of the Company's common stock (the "Common Stock™), and two warrants ("Warrants™). Each Warrant entitles the holder to purchase from
the Company one share of Common Stock at an exercise price of $5.00 per share. Each warrant will become exercisable on the earlier of (i) our completion of a business
combination which, when combined with all of our previous business combinations, has an aggregate transaction value of at least 50 per cent of the initial amount placed in
Trust together with such funds as are deposited in the Trust fund following the stabilization period (a “Qualified Business Combination”) and (ii) where a business
combination has occurred but a Qualified Business Combination is not completed within 18 months after admission, or within 24 months after admission if a letter or intent,
agreement in principle or definitive agreement has been signed by the Company during the initial 18 month period but such acquisition has not been consummated, or unless
extended by majority shareholder approval (the date by which such Qualified Business Combination has to occur in any of these circumstances being the “Extended
Date”),the relevant date shall be the extended date and will expire on the earlier of redemption or the date that is four years after the admission date.

The proceeds received on issue have been allocated between debt and equity according to I1AS 32. The total allocated to equity has been allocated to share capital based on
the nominal value of the shares, and the remainder to the warrant reserve representing the equity portion of the contributed surplus paid for the warrants.
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11 Capital and reserves (continued)

Share capital

Preference

shares of Common
$0.0001 each shares
In thousands of shares 2005 2005
At 8 September 2005 - -
Issued for cash - 57,292
In issue at 31 December 2005 - fully paid - 57,292
2005 2005
$ €

Authorised
148,958,355 common shares of $0.0015 each 223,438 185,687
2,500,000 preference shares of $0.0001 each 250 208
223,688 185,895

Allotted, called up and fully paid
57,291,675 common shares of $0.0015 each 85,938 71,418
Nil preference shares of $0.0001 each - -

85,938 71,418

Proceeds from shares in issue (net of offering costs) 211,602,278
Shares classified as liabilities at date of offering 201,297,018
Shares classified in shareholders funds — share capital 71,418
Shares classified in shareholders funds — warrants reserve 10,233,842
211,602,278

The holders of common shares are entitled to receive dividends as declared from time to time and are entitled to one
vote per share on a poll at meetings of the Company.

During the period the Company issued 57,291,675 common shares for a consideration of €228,552,504 (before
offering costs), settled in cash.

The Company is authorised to issue 2,500,000 shares of preferred stock with such designations, voting and other
rights and preferences as may be determined from time to time by the Board of Directors.

Shareholders voting against a business combination will be entitled at the time they vote against such business
combination either to exercise their repurchase rights if the business combination is approved and completed or to
maintain their interest in the Company.
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Notes (continued)
12 Loss per share

Basic and diluted loss per share

The calculation of basic loss per share at 31 December 2005 is based on the net loss attributable to common
shareholders of €1,395,525 and a weighted average number of common shares outstanding during the period ended
31 December 2005 of 28,134,141, calculated as follows:

Weighted average number of common shares

Number of

shares

Issued common shares at 8 September 2005 -
Effect of shares issued on 15 September 2005 7,508,772
Effect of shares issued on 4 November 2005 1,729,168
Effect of shares issued on 14 November 2005 18,896,201
28,134,141

13 Financial instruments

Interest rate and exchange rate risk

In managing interest rate and currency risks the Company aims to reduce the impact of short-term fluctuations on
the Company’s earnings. Over the longer-term, however, permanent changes in foreign exchange and interest rates
would have an impact on earnings.

Effective interest rates analysis

In respect of income-earning financial assets and interest-bearing financial liabilities, the following table indicates
their effective interest rates at the balance sheet date and the periods in which they mature or, if earlier, are repriced.

2005
Effective 0to
Interest rate Total <1lyear
% €000 €000
Restricted cash — held in Trust 2.97 210,294 210,294
Compound  financial  instrument 5.0 (203,426)  (203,426)

(liability)

(9,074) (9,074)
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13 Financial instruments (continued)
Fair values
The fair values together with the carrying amounts shown in the balance sheet are as follows:
Carrying Fair
amount value
2005 2005
€000 €000
Restricted cash held in Trust 210,294 210,294
Compound financial instrument (liability) (203,426) (203,426)
(9,074) (9,074)

Unrecognised (losses) / gains -

Restricted cash held in Trust is recorded at fair value based on the market value of investments at the balance sheet
date as notified by the bank. The initial fair value of the compound financial instrument was calculated as the
original sum paid into the Trust, plus interest for 2 years at the same rate as that earned during the period (2.97%)
then discounted to its present value at a rate of 5% representing the cost of borrowing a similar amount secured on

the Trust assets, estimated to be the base rate plus 0.5%. The fair value is then increased to the amount due over the
two year period via an interest charge to the income statement.

14 Lease commitments

An affiliated company of the Chairman has agreed to provide services (including office space, utilities and
secretarial support) to the Company. The Company has agreed to pay $10,000 per month for these services until a
business combination takes place.

15 Related parties

Identity of related parties

Directors and Executive Officers

Angeliki Frangou Chairman and Director

Andreas VVgenopoulos Deputy Chairman and Director
Georgios Kintis Chief Executive Officer and Director
Sheldon Goldman Director

John Karakadas Director

Alexander Meraclis Director

Dennis Malamatinas Director

Nicos Koulis Deputy Chief Executive Officer

Transactions with key management personnel

Directors of the Company and their immediate relatives control 31.81 per cent of the voting shares of the Company.

Other related party transactions

Mrs Frangou, a Director and Founding Shareholder, has committed to providing funds to cover the initial costs of
the AIM Admission. These funds are provided on a draw down basis. During the period, €237,133 was drawn down
and paid back to the Founding Shareholder. This balance bears no interest. The balance due at 31 December 2005
was repaid on 30 May 2006.
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16 Events after the balance sheet date

On 31 May 2006, the Company announced that it had entered into a definitive agreement with Antonios
Athanasoglou and llias Lianos to acquire between 28 percent and 30 percent of the issued share capital of Proton
Investment Bank SA (“Proton”) for between €120.1 million and €128.5 million.

Completion of the Acquisition constitutes a reverse takeover under AIM Rules and is conditioned on approval of the
Company’s shareholders.

The Acquisition will constitute a “Qualified Business Combination” under the Company’s bye-laws.
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PART IV
FINANCIAL INFORMATION FOR PROTON

(A) PROTON’S UNAUDITED PROFIT AND LOSS AND BALANCE SHEET FOR THE
THREE MONTHS ENDED 31 MARCH 2006

The following financial statements are the audited consolidated financial statements of Proton Investment
Bank S.A. as of 31 December 2006 as extracted from the website of Proton Investment Bank S.A.
(www. proton.gr).
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PROTON INVESTMENT BANK S.A.

Condensed Consolidated Interim Financial Statements

31 March 2006

In accordance with
International Financial Reporting Standards

The attached financial statements were approved by the Board of Directors of Proton Investment Bank
on 22 May 2006 and have been published on
www.proton.gr
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