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I have always thought of myself as 

one of the few solicitors who is a 

loading proponent of Damages Based 

Agreements or DBA’s as they are most 

commonly known. DBA’s are a form of 

fee agreement whereby the solicitor 

acts on a no-win no-fee and if they win 

they are entitled to a percentage of the 

damages that the client recovers.

DBA’s were introduced by the 

Damages Based Agreements 

Regulations 2013 and have not 

proved overly popular with solicitors. 

Solicitor’s have been slow to want 

to take the additional risk of a DBA 

that not only does the solicitor not 

get paid if they lose but even if they 

win then their fees are determined 

by the damages recovered. Damages 

are always strongly contested and 

the assessment of damages at the 

outset of the case when the DBA is 

entered in to can be vastly different 

to the assessment of damages nearer 

to trial. There are other “negatives” 

that deter solicitors from acting 

under a DBA such as that the DBA 

requires the solicitors to lay out for 

counsel’s fees and that the solicitors 

get their payment initially from the 

costs awarded (if costs are awarded) 

meaning that a solicitor may have to 

wait years for costs assessment before 

they become entitled to their fees. 

Most concerning for solicitors is that 

if the DBA breaches the regulations 

(and the regulations are confusing 

in how they are drafted) then a 

successful challenge to the DBA will 

mean that the solicitor is paid zero 

even after years of hard work and a 

successful outcome for the client. This 

encourages satellite litigation.

I have been on the end of such 

satellite litigation. My firm (actually 

my ex-firm) entered in to a DBA in 

the summer of 2013 to act for the 

Claimant in a large case in the High 

Court. Our two leading counsel were 

also party to the DBA and I think it 

was probably the first large scale 

DBA in England. I also do not know 

of any other DBA’s where counsel 

have been party to the same DBA 

as the solicitors. The case went to 

a seven week trial in the summer of 

2016. Judgement was handed down 

in September 2016 and we achieved 

a successful result for our client. Our 

client was awarded approximately 

£10,000,000 including interest. 

Despite this success, our client, which 

was an offshore company, had debts 

of more than what it was awarded 

and the creditors pulled the plug. 

They appointed KPMG as trustees 

in bankruptcy. KPMG challenged the 

DBA which in turn led the Defendants 

to support that challenge because 

they realised that if the challenge 

was successful then their liability for 

adverse costs would be zero. This 

was a real problem because I think 

that KPMG took their stance to try 

and force us to negotiate down the 

sum due under the DBA but once the 

Defendants realised the benefit to 

them it was impossible to do a deal as 

the Defendants saw that, on a cost

Are you thinking of Financing a Dispute 
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risks and costs? Consider No Win no Fee  
Arrangements! 

The benefits of a DBA from a lawyers point 
of view. 
By Richard Spector, Partner at Spector Constant & Williams
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risk analysis, it was financially worth 
it to them to challenge the DBA in 
court. Initially KPMG said that they 
would pay the solicitors but not 
the barristers. They then changed 
their stance and challenged both 
solicitors and barristers. We instructed 
Herbert Smith to act for us on what I 
understand understand was their first 
DBA. On the second day of a three day 
trial the Defendants with us. Although 
we achieved a successful outcome the 
result was that we had to pay Herbert 
Smith, so we ended up with much less 
than we should have received under 
the DBA with the Defendants. 

Despite that experience I have 
continued to act on DBA’s and have 
found them to be a very positive 
experience so far. Of course there can 
be a financial advantage if you pick 
and choose your cases correctly. If a 
case has good quantum and it settles 
early then the fees can be very good 
although litigation often doesn’t follow 
logic meaning that cases that should 
settle early end up at trial where 
quantum comes under great scrutiny. 
The key driver for me on DBA’s is the 
client experience. There is no other 
fee structure which provides you 
with the client experience that you 
have with a DBA. The other no win 
no fee structure is a Conditional Fee 
Agreement known as a CFA which is 
an agreement where the client is only 
liable to pay the solicitor if the claim is 
successful. Under a CFA the client will 
pay the solicitor its costs (i.e. the costs 
incurred on an hourly rate basis) plus 
an uplift on those costs as a success 
fee. This means that the fees charged 
by the solicitor are based on time 
incurred by the solicitor and those fees 
plus the success fee are due regardless 
of whether the claim is successful to 
the tune of £1 of £1,000,000. Other 
fee structures are hourly rates or fixed 
fees and those are payable by the 
client regardless of the outcome. 

The DBA is genuinely like a joint 
venture between solicitor and client. If 

the client is successful then so is the 
solicitor. Similarly, if the client fails to 
win or achieve a good recovery then 
the solicitor gets paid nothing or very 
little. The solicitor and client are in it 
together. They win and lose together. 
What the solicitor gets paid is linked 
only to what the client recovers. 
Clients increasingly want their solicitor 
to take on some of the risk and 
generally solicitors in this country have 
fought against this but as times move 
forward I think that the solicitor has 
to take some of the risk, and if that is 
managed well then the gain can be 
great, not just financially. Of course, 
a solicitor has to put in the same 
effort regardless of the fee structure 
but optically for the client the DBA 
means that the solicitor will want not 
just to win for you but to get you the 
best possible outcome. Further, when 
acting on a CFA or an hourly rate the 
client may sometimes think (wrongly 
or rightly) that the solicitor is doing 
certain things to rack up time and 
costs but under the DBA the client 
does not have that concern. The client 
and the solicitor are rowing the same 
boat. In some senses the solicitor is 
taking on more risk than the client 
because if the case is unsuccessful 
or damages are low then the solicitor 
has done a lot of work for little or no 
payment but that can be reflected 
in the percentage split for the DBA. 
A successful DBA takes the client 
relationship further than any other 
form of fee arrangement between 
solicitor and client. It solidifies and 
moves forward a relationship where 
the client see its solicitor as someone 
who is working genuinely in their best 
interests and wants the best for them. 
Even when the DBA is unsuccessful, 
the client will appreciate that 
relationship that was formed under 
the DBA.

The DBA is the only fee structure 
which is a true joint venture between 
client and solicitor and it really 
is unique. There are no other fee 
structures which are only determined 

by exactly what the client recovers. 
Solicitors have always been of the 
mindset that we should only be paid 
by reference to the work we have 
done and that does make sense but 
you can understand the client’s desire 
for payment to be linked to what the 
client actually gets. If a solicitor picks 
a good case on a DBA that settles 
early then the solicitor can sometimes 
earn far more than the time that they 
have spent and even in that situation 
my experience has been that the 
client has been more than happy 
because they appreciate the risk that 
the solicitor took. When taking on 
a case on a DBA the solicitor needs 
to have a good idea of the range of 
quantum, prospects of success and 
prospects of recoverability. If those 
all add up then DBA’s offer a real 
opportunity for solicitors to solidify 
and enhance their client relationships 
with a financially satisfactory result. I 
have focused on DBA’s for high value 
complex litigation and I think that I 
am one of the few advocating that. 
The high value complex litigation does 
have risks particularly because what 
you consider to be the quantum at 
the start of the case can drastically 
change as the case progresses but my 
experience is that, if you choose the 
right cases, and you do not overload 
on them then the benefit outweighs 
the risk and it is a really good way 
to help build the practice and your 
relationship with your clients. 

Richard Spector 
richard.spector@scwlegal.co.uk
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There are two certainties in life, Death 

and Taxes. What some people may 

not appreciate is how closely related 

they are!  And that the current UK 

Inheritance Tax rate is 40%!  

There is currently no form of death 

related Tax or tax on gifts made during 

lifetime for those domiciled in Cyprus 

since January 2000. 

In contrast, in the year to end of March 

2023 HM Revenue and Customs 

collected £7.1 billion of Inheritance Tax, 

and this is on the rise.

The National Federation of Cypriots 

in the UK estimates that there are 

currently approximately 300,000 

Cypriots living in the UK meaning, on 

death they have a potential UK IHT 

liability of 40% on all assets they 

hold in the UK. The reality is that UK 

Inheritance Tax can be levied upon all 

assets situated in the UK even though 

the owner may no longer live in the 

UK, and it gets worse.

If a person at death is deemed to be 

domiciled in the UK then in addition 

to their UK assets being taxed at 

40%, they can also be taxed at 40% 

upon any other assets they may own 

anywhere in the world, including 

property and assets in Cyprus!

This can leave families with a very 

large tax bill to pay and often a very 

complex situation to deal with. 

If this applies to you and your family, 

then taking advice and action can 

potentially reduce the tax burden by 

making use of the reliefs and planning 

which can be available. 

The question of domicile can be 

complex and being Deemed Domiciled 

is automatic. From 6th April 2017 a 

person living in the UK even if born 

outside of the UK, once they have lived 

here for at least 15 of the preceding 20 

tax years is deemed to be UK domicile.  

This has the effect of UK Inheritance 

Tax being levied on their worldwide 

Estate. 

This directly impacts upon Cypriots 

who have retained property and assets 

in Cyprus, perhaps even intending 

to returning to live there again one 

day, as all of their worldwide assets 

become liable to UK Inheritance Tax. 

UK Inheritance Tax 
Organise now so that you do not 
pay later! 
By Stuart Hamilton, Consultant at Spector Constant & Williams



If your Estate is valued at over 
£325,000 then 40% tax applies 
to the excess. There are however, 
various allowances and reliefs that 
may be available and if available, must 
be claimed at the time. The most 
important and generous of these is 
“Spouse Exemption” where assets 
passing to a UK Domiciled surviving 
spouse are exempt from Inheritance 
Tax irrespective of value. If however 
the surviving spouse is non UK 
Domiciled then Spouse Exemption is 
limited to £325,000 and the rest of 
the Estate is therefore taxed at 40%.  
This has a particular impact where 
one spouse may have returned to live 
in Cyprus, or another country, and the 
other has remained in the UK.

North London is home to a large 
number of Cypriot families where the 
“average” house price is currently 
£922,000. This puts everyone 
immediately within the realms of 
Inheritance Tax even before taking into 
account other assets.

There are, however, many legitimate 
ways in which potential Inheritance 
Tax liabilities can be mitigated. It all 
starts with a robust and appropriate 
Will to utilise exemptions and prevent 
an automatic distribution of the Estate, 
which can happen when someone dies 
without a Will (Intestate). Further, 
for those who have left the UK but 
retained UK properties, they may be 
able to sell the property with lower 
Capital Gains Tax liabilities if re-basing 
to 2015 applies. The important thing is 
to take advice from the right Law firm 
with expertise and experience in this 
area.

Inter-Generational Asset Protection 
and Wealth Preservation is about 
keeping family wealth within the 
family. This also has the added benefit 
of protecting it from divorce and future 
Capital Taxes as it passes through the 
generations. Investing some time and 
taking advice can save your family 
from the burden of a tax hit of 40%  
not to mention the stress, upset and 

additional costs related to dealing with 

an Estate post death.

If you would like some assistance with 

your Inheritance Tax planning, please 

do not hesitate to contact us.

Stuart Hamilton 
stuart.hamilton@scwlegal.co.uk

George Constant 
george.constant@scwlegal.co.uk

Helen Hamilton 
helen.hamilton@scwlegal.co.uk

Spector Constant & Williams Limited
4th Floor, 75 Wells Street
London W1T 3QH
Telephone +44 (0)20 7269 5120  
Fax +44 (0)20 7269 5121
DX 138877 Mayfair   
scwlegal.co.uk







Reflecting on our ongoing commitment to support businesses 
in Cyprus, we are delighted to sponsor Great Britain - Cyprus 
Business Association. 

Our experts advise clients on business transactions, resolving business 
disputes, mitigating risk and managing operational as well as financial 
challenges and the full range of advisory services including:

 �� Restructuring & Insolvency

 �� Corporate Finance

 �� Disputes

 �� Investigations

 �� Asset Tracing & Recovery

 �� Valuations

For more information about Quantuma, visit: www.quantuma.com
or email: info@quantumacyprus.com

To speak to a member of our Cyprus team call: 00 357 22 668 021

Proud sponsors of the  
Great Britain - Cyprus 
Business Association
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WEST END OFFICE
155-157 Great Portland Street, London W1W 6QP
+44 (0)20 7139 1717

WEST LONDON OFFICE
51 The Grove, Ealing, W5 5DX 
+44 (0)20 7139 1718

We provide in-depth expertise on acquisitions, disposals, 
development and management, alongside traditional 
lettings and sales services. We even look after the 
financial side for some of our clients, from sourcing 
mortgage providers to a complete book-keeping service.

We pride ourselves on offering a personal yet 
professional service, keeping integrity and honesty  
at our core. It’s why for many of our clients, we’re nothing 
less than a comprehensive property solution.

Atlas are a well-established property 
company offering a comprehensive range of 
services to landlords and investors across the 
residential and commercial sectors in London. 

ATLAS — YOUR PARTNERS  
IN  THE  WORLD  OF  PROPERTY

atlasproperty.londonhelpdesk@atlasproptery.london









Three out of ten households 
report falling incomes, 
according to a survey

Presenting the survey results in Nicosia, the Executive Chairman of CMRC CYPRONETWORK LTD, Christos 
Michaelides, said that almost four out of ten households expect their financial situation to be worse in the next 
ten months, while one in two expect Cyprus' course in the next six months to be downward.

According to Michaelides, citing the findings of the survey, three out of ten households report a decrease in 
their incomes, six out of ten no differentiation and one in ten an increase in their incomes.

Compared to 2021, he said that fewer households report a decrease, noting that respectively four out of ten 
households have a decrease in their purchases and two out of ten have an increase.

Three out of ten households report a decrease in incomes, 
according to the data of the large market survey, conducted 
for the Pancyprian Association of Consumers & Quality of 
Life by the company CMRC CYPRONETWORK LTD of the 
CYPRONETWORK group.

By





Being part of your story 
is our pride…

Scan for more information

Our practice areas

• LEGAL ADVICE

• EMPLOYMENT LAW

• CORPORATE & COMMERCIAL LAW

• LITIGATION

• TAX ADVISORY & COMPLIANCE

• FINANCIAL SERVICES, FUNDS & REGULATORY COMPLIANCE

• VAT

• ACCOUNTING

• IMMIGRATION

• TRANSFER PRICING

• TRUSTS, ESTATE PLANNING & SUCCESSION

• BLOCKCHAIN CONSULTING

Follow us
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Fly 7 Executive Aviation SA & Zela Jet partnership for summer 2023 

season  

Zela Jet and Fly 7 are both pleased to announce an exciting exclusive sales 

cooperation between the two companies for a brand-new 2023 production Pilatus 

PC-12 NGX to be operated out of Greece. The two companies have worked closely 

together in the last few months and will continue to do so throughout the upcoming 

summer season.  

Zela Jet will be solely and exclusively representing the marketing of this PC-12 NGX 

aircraft for the course of the summer. Fly 7 who are the largest operator in Europe for 

the PC-12 will be the powering of this aircraft as they will be managing the all 

operational matters. The most modern single-engine turboprop to date is the PC-12 

NGX. Its remarkable safety record of more than 7 million flying hours served as a 

foundation. The PC-12 NGX brings the most recent avionics and engine technology 

to the turboprop market.  

This PC-12 aircraft registered (OH-FUK) will be available ready for charter from July 

2023 as the aircraft is scheduled for delivery in June 2023. The aircraft has a capacity 

of 6 passengers and offers a comfortable cabin for flights up to 2.5-hours. The aircraft 

will be best used for island hopping in Greece and reaching other nearby 

destinations in the southern eastern Mediterranean region. The PC-12 does not 

require a long runway which makes it one of the best private aircraft to give it the 

ability to land in almost all of the airports in the Greek islands that larger private 

aircrafts will not be able to land at. The aircraft is also known for reaching remote 

locations in the Swiss Alps, Switzerland being the home country of the PC-12’s 

manufacturer, Pilatus.   



Zela Jet representatives will be attending EBACE in Geneva in May and will be 

actively promoting this aircraft as they will handle all sales for the summer. To 

arrange any meetings with Zela Jet regarding this aircraft or any private aviation 

requirement please get in touch at sales@zelajet.com.   

Zela Jet is a brand part of the already well -established brokerage firm Zela Aviation 

established in 2006. Zela Jet was created to target the increasing demand for 

private travel, primarily focusing on the Eastern Mediterranean and the Middle-

Eastern market. Our HQ are in Limassol, Cyprus with regional offices in Athens, 

Greece. Zela Jet comprises of a team of aviation professionals, whose experience 

guarantees exceptional service. We target clients who appreciate comfort and 

time, while keeping the costs reasonable. 

Fly 7 was founded in 2011, the company rapidly established itself as a touchstone in 

the world of business aviation. Based at La Blecherette Airport in Lausanne, 

Switzerland, Fly 7 spread their wings throughout Europe. One particular aircraft is 

strongly part of the DNA of Fly 7 and their fleet, it’s the Pilatus PC-12. The famous swiss 

plane manufactured and assembled on the shores of Lake Lucerne. The PC-12 has 

become a flagship of Swiss aeronautics, capable of landing anywhere.       
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Zela Jet Contact Details:  

Greece  

70, Vouliagmenis Av. Ellinikon, Athens, Greece. 

T: +30 210 9604713  

M: +30 6983 286 132  

M: +30 6936750630  

Cyprus:  

Lophitis Business Centre I, Limassol, Cyprus.  

T: +357 25 586896  

M: +357 96 444507  

UK:  

+44 870 97 1777        +44 7725101335 

www.zelajet.com                  sales@zelajet.com  

 

http://www.zelajet.com/
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Homelink CY provide tailored 
solutions to cover all aspects 

of property sales, lettings and 
property development in Cyprus.

Based in Limassol since 2020 our expertise stems from our time 
running Homelink Lettings and Estates in Southgate, London.  

Our reputation proceeds us, and we’re proud to have earned a 
track record of success.

Homelink CY 
132a Griva Digeni, Limassol 3101
+357 700 700 19  homelinkcy.com ALBROOK PROPERTIES LTD T/A HOMELINKCY RN: 1059 LN: 235/E









Decrypting 
the Jargon 
Crypto Basics



Cryptoassets, cryptocurrencies, blockchain, exchange tokens, NFTs,  
mining…. a virtual minefield.

The changing landscape of financial services and digital businesses brings with it the 
inevitable regulatory and legal challenges, obscured further by a lexicon that would 
not look out of place on the sci-fi shelves of a bookshop (or its app). 

The starting point - cryptocurrencies are a digital payment mechanism. In an 
increasingly cashless world, it can be difficult to see how that differs from tapping  
a credit or debit card, or sending money on a banking app. However, there are some 
fundamental differences. Let’s keep it simple, or at least try.

Introduction



The language of cryptoassets can be off-putting, so here are the key terms 
required to understand the concepts.

Quick Reference 
EasyGlossary

Cryptoasset 
An umbrella term, which 
includes cryptocurrency 
(which is only one type  
of cryptoasset).

Cryptocurrency 

Digital payment 
mechanisms, such as 
Bitcoin and Ethereum, also 
referred to as exchange 
tokens. For ease, bitcoin is 
used interchangeably with 
cryptocurrency.

DLT (Distributed Laser 
Technology) 
A way of distributing data 
across a network, such as a 
record of ownership. 

Blockchain 

An example of a DLT – 
blockchain is a specific 
way of structuring data 
on a DLT platform, in a 
tamper-proof manner.  
Again, for ease, blockchain 
is used interchangeably 
with DLT.

Mining 

This is how bitcoin is 
created. Computing  
power across a network is 
used to ‘create’ bitcoins, 
for example. 

Wallet 
Where bitcoin is stored. 
Think of a ‘cold wallet’ as 
similar to a USB, and a ‘hot 
wallet’ as a cloud-based 
bitcoin moneybox.

Private Key 

The bitcoin equivalent of a 
PIN. This unlocks the wallet 
to enable a transfer. This is 
kept secret.

Public Key 

This is akin to the 
recipient’s bank account 
number. This can be freely 
published, as it can only be 
used to receive payment.

Node 

A single part of a network, 
e.g., one connected 
computer.

Fiat  
Just another name for any 
traditional currency, such 
as the pound, dollar, etc.

Airdrop 

Unilateral distribution of 
cryptoassets to (usually 
multiple) recipients, 
principally for marketing or 
to increase usage.

DeFi 
Decentralised finance – 
another umbrella term. 



A bitcoin transfer can be compared to a digital cash payment. The bitcoins (or fractions of 
a bitcoin) are sent by the holder to the recipient directly. The easiest way to conceptualise 
this is to think of a safety deposit box. The payor unlocks their box with the private key 
and enters the recipient’s public key to enable the transfer. There is no intermediary bank –  
it goes directly to the recipient. Both parties are anonymised. The only identifying factor is 
the anonymous public key.

Details of the transaction are recorded on the blockchain. A block of data is added to a 
chain of ledger entries, tracing back to the original creation, or mining, of that particular 
bitcoin. The blockchain is an open ledger, so in theory everyone can trace the origin of 
bitcoin to where it is held today. This makes ‘double spending’ very difficult. The use of a 
network also makes it secure, in that to hack or manipulate the network, every node must 
be compromised, and blockchain is highly encrypted and records the data permanently. 

When a normal debit card payment is made, it initiates a series  
of transactions. The net result is that the payor’s bank owes  
less to the payor, and the recipient’s bank owes more to  
the recipient. By contrast, a bitcoin transaction is a  
direct transfer of the bitcoin. In many ways, bitcoin  
works like people generally imagine debit cards  
to work, where the money just travels from  
one virtual safe to another.

Key Characteristics of a 
Cryptocurrency Transaction

A bitcoin transfer can be compared  
to a digital cash payment.



Decentralisation, security, anonymisation are the often-cited attractions, even though the 
anonymous aspect is almost at odds with the traceability of bitcoin back to its original creation 
(which can be used to trace criminal proceeds).

What’s the Attraction?

Bitcoin is most famous for its superlative 
‘exchange rate’ – as of March 2023, one 
bitcoin is worth c. £22,000, and has been as 
high as £48,000. As such, it has been bought 
and sold by speculators more than it has been 
used as an exchange token. The value is in its 
scarcity – the algorithm limits the amount of 
bitcoin that can ever be mined to 21 million. In 
that way, it cannot be affected by inflation in 
the same way that the value of fiat is affected 
by quantitative easing (printing more money). 
That is not to say its value is not volatile, as 
has recently been demonstrated. 

The decentralisation (or DeFi) is the most 
romanticised reason for the existence of 
cryptocurrency, at least by IT enthusiasts. 
The inventor of bitcoin, Satoshi Nakamoto  
(a mysterious figure, whose very existence is 
disputed) is often quoted as having created 
it to ‘take back financial control from the 
elites’, in the aftermath of the banking crisis 
in 2008. 

Whilst cryptocurrency remains unregulated, 
cryptoassets do fall within existing and proposed 
regulatory frameworks. It helps to first consider 

how each type of cryptoasset is categorised before 
considering the applicable regulatory regime. 



The UK Government formed a Cryptoassets Taskforce consisting of the Bank of England, the 
Financial Conduct Authority, and HM Treasury. The Taskforce produced a report in October 
2018 for the classification of cryptoassets. In February 2023, HM Treasury published a 
Consultation and Call for Evidence. It is likely that the Financial Services and Markets Bill will 
introduce a phased approach to further regulation.

As to the present state of play in terms of regulation as at April 2023, the main  
categories are:

Classification and 
Regulation

Exchange Tokens 
(Cryptocurrencies)

The present position is 
that cryptocurrencies are 
not  regulated and are 
not recognised as money 
or e-money, primarily 
as they do not meet the 
core criteria of money 
and are not backed by a 
central government. As 
such, they are not seen 
as of themselves a store 
of value. Their value is 
subjective and volatile, 
and almost comparable, 
in investment terms, to 
trading in antiques.

Security Tokens 

These are akin to shares, 
in that they confer 
specified ownership 
rights and obligations, 
and as such are regulated 
by the Financial Services 
and Markets Act 2000 
and the regulatory 
regime, which it enables, 
including the Regulated 
Activities Order, meeting 
the criteria of a specified 
investment.

Utility Tokens 

These can be thought of 
as similar to vouchers for 
services and can be used 
in crowdfunding. They 
are also unregulated. 
However, in certain 
circumstances, these 
could meet the definition 
of e-money.

In contrast to cryptocurrencies, e-money is regulated because it is a store of value represented 
by a centrally-backed currency (e.g. a top-up debit card). The Electronic Money Regulations 
2011 and the Payment Services Regulations 2017 apply. 

Consumers in particular need to beware. The fact that cryptocurrency is unregulated  
means that those who lose money will not benefit from the compensation regime.

A simplified starting point is deciding whether the asset creates a  
right of ownership (security token), or whether it is pegged to a  
fiat currency. Any system which creates a new unit of value,  
like bitcoin and others, is likely to be an unregulated  
exchange token.



Promotions and Other 
Regulated Activities

It is important to carefully consider the provisions of the FSMA relating to promotions 
separately, and how the rules that apply, depend on the type of cryptoasset and whether it falls 
within the regime. 

Similarly, the use of unregulated cryptoassets as payment for regulated services will not escape 
regulation. In short, there is no standalone comprehensive regime for cryptoassets at present. 
Advising on the regulatory impact on any dealings involving cryptoassets will require a very 
clear understanding of the cryptoasset itself and the prevailing FCA or taskforce guidance at 
the time on its classification. The upshot is that it is the nature of the cryptoasset itself that 
determines how it is treated under the existing framework.

It is worth noting that, whilst cryptocurrency is lawful despite being unregulated, there is 
presently an outright ban on the sale, marketing, and distribution to retail customers of certain 
financial products (e.g. derivatives) which reference unregulated cryptoassets.

The advent of the Financial Services and Markets Bill 
2022-2023 is likely to usher in a raft of new measures and 

regulations applicable to the crypto sphere.

Although not explored in detail here, regulated financial services firms need to note 
the requirements with which they are still required to comply, when carrying out 
unregulated activities (e.g. Principles for Business Rules). The FCA published Guidance 
(Policy Statement PS19/22) in July 2019. The detailed regulatory requirements for 
market participants in relation to any type of cryptoasset are complex and detailed 
consideration is required.



Central Bank Digital Currency (CBDC) is where cryptocurrency is issued by the central bank 
of a state. The Bank of England is exploring the launch of ‘Britcoin’ (which would follow other 
examples including Chinese ‘Rembini’ and the ‘Sand Dollar’ in the Bahamas, both already 
in circulation, to differing degrees). A distinguishing feature is co-existence with existing 
currencies, rather than as alternatives (indeed, in China, cryptocurrency is banned). 

Stablecoin is a term given to a cryptocurrency backed by or pegged to the value of another 
asset or fiat currency, and as such may fall within the category of e-money, or (depending on 
the underlying asset), a security token. HM Treasury will likely develop the outline of a separate 
regulatory regime for stablecoins.

Britcoin and Stablecoin

Something fungible, like a physical 
coin, can just be replaced for another. 
An original Picasso is non-fungible. 
NFTs are the digital equivalent, and are 
cryptoassets in a similar way. Within this 
category are event tickets and digital 
artworks, for example. 

Non-Fungible Tokens 
(NFTs)

ICOs are the equivalent of IPOs (initial 
public offerings, e.g. shares when a 
company is first listed). These can 
be used to promote the launch of a 
new cryptocurrency, or as a means 
of attracting crowdfunding or initial 
investment. 

Initial Coin Offerings 
(ICO)



The distribution of even anonymised data in blockchain or any other DLT is a real challenge. 
Consent is a factor, but so is the right of erasure, and also that data is transferred outside the 
EEA. DLT is not exempt from the GDPR and the Data Protection Act, and any introduced right 
of erasure will damage the integrity of the permanence of the ledger.

Data Protection

From the perspective of law firms, 
cryptocurrency poses a real challenge 
in terms of AML compliance. There is no 
specific Law Society Guidance. 

The Law Society’s response to a question 
in August 2022 seems to have been 
misunderstood by the press. In response to 
being asked whether a solicitor could act for 
a client purchasing a £795,000 property in 
bitcoin, as a ‘cash’ transaction, the response 
was that Enhanced Due Diligence (EDD) was 
required. It was then reported that the Law 
Society had suggested that cryptocurrency 
should be treated as cash. 

Whilst that may or may not have been the 
intended response, it is more likely that 
the response has been misinterpreted to 
a degree, because the need for EDD is 
also triggered by ‘cash’ transactions (i.e. 
purchases without a mortgage), regardless of 
the actual method of payment. 

Nevertheless, it seems that EDD should be 
applied where there is a crypto element 
somewhere in the mix. It is prudent 
to consider not just the source of the 
cryptocurrency ‘funds’ themselves, but 
also the source of wealth with which it was 
acquired. 

It is of course more likely that the proceeds 
of bitcoin sales will be the issue, rather than 
cryptocurrency itself, especially in the short 
term, as law firms are ill-equipped to actually 
receive cryptocurrency directly. It remains to 
be seen whether the Law Society will release 
any specific guidance as to how to deal 
with these issues, especially given that the 
trading platforms themselves, from which the 
proceeds are likely to pass before being used 
in any fiat transactions, are obliged to comply 
with the prevailing AML regimes.

Anti-Money Laundering



HMRC has published its internal Cryptoassets Manual. The rules relating to taxation are no less 
complicated than the rules applicable to other trading and assets. The manual covers taxation 
of individual and business owners, with consideration for the position relating to corporation 
tax and income tax, right through the spectrum including VAT, stamp duty and inheritance tax. 
The position can be summarised in their own words:

DLT and blockchain can be used for anything which requires 
automation or the recording of rights. It can be used to effect 
and record transactions in a manner that has self-validating 
integrity and security, with permanence. Its uses could extend 
to land registries, voting, and smart contracts (see below). 

It is important not to lose sight of the challenges in terms of 
data protection and the need for universal computer literacy, 
as well as the ever-increasing need for processing power 
and its environmental impact, given the need for huge 
amounts of energy for the requisite computing capability. 

There are considerations for how technological evolution 
is factored into the equation. It may well be the case 
that blockchain itself may one day become obsolete 
with the advent of quantum computing. Nevertheless, 
blockchain is the presently disruptive technology and its 
reach is extending well beyond money transfer.

Taxation

Other Uses of DLT

 The tax treatment of all types of tokens is dependent on the nature and use of the 
token and not the definition of the token. HMRC does not consider cryptoassets 

to be currency or money. This reflects the position previously set out in the 
Cryptoasset Taskforce report. On its own, owning and using cryptoassets is not 

illegal in the UK and does not imply tax evasion or any other illegal activities.



Smart Contracts are not a separate type of contract, nor are they outside the scope of English 
contract law as it presently stands. In fact, they are not contracts; they refer to the method of 
performance. It is a use of, for example, blockchain technology to automate an outcome, or a 
string of outcomes, if a certain condition is met. This enables potentially rapid performance of 
contractual obligations, even internationally, in accordance with the program which is written 
and stored on a blockchain. 

Simple enough, in theory. Consider however the length and depth of a traditional set of 
contractual terms and conditions, and the fact that the program needs to deal with each one. 
It is not always easy to allow for subjectivity, such as impossibility, force majeure, or even 
reasonableness. However, ‘oracles’ (sources of external information) can be used to determine 
certain conditions (e.g. stock performance, weather conditions, consumer engagement) which 
may be in-built conditions precedent to performance, for example. 

Smart Contracts

In short, the program is essentially written so 
that, for example,  

“if A does X, then B gets Y”. 



The UK Jurisdiction Taskforce (chaired by Sir Geoffry Vos)  published its Legal 
Statement on Cryptoassets and Smart Contracts in November 2019. IP rights in the 
underlying technology itself are of course a separate matter and present a familiar 
problem by way of a very simplified summary of the statement:

Legal Status of 
Cryptoassets

•  A cryptoasset, despite its intangibility 
and not being a ‘chose in possession’ 
or a ‘chose in action’, is still property (it 
should be noted that the Law Commission 
is considering the introduction of a third 
category: ‘digital objects’). The result of 
that is that:

 –  They can be the subject of theft, 
succession, trusts, assets in personal 
and corporate insolvency.

 –  Certain types of security can be granted 
over them.

 –  However, although they are property, 
they cannot be possessed, so they 
cannot be the subject of bailment, for 
example, and not all types of security 
can be granted over them.

•  Private keys are not property, because 
they are information.

•  Smart Contracts are enforceable and, 
where required, in principle satisfy the 
requirement of being ‘in writing’, though 
that depends on the type of code. There 
is already provision in the existing English 
law of contract to deal with anonymised 
or pseudonymised parties. 

The case law on cryptocurrency has 
reflected this approach:

•  In AA v Persons Unknown, it was 
accepted that bitcoin was property in 
the context of a proprietary injunction.

•  In the matter of Torque Group Holdings 
Limited (In Liquidation), cryptocurrency 
was considered as an asset in the 
liquidation.

•  In Lavinia Deborah Osbourne v (1) 
Persons Unknown and (2) Ozone 
Networks Inc t/a Opensea [2022], a 
hot wallet was hacked into and an NFT 
was stolen, and was considered to be 
property capable of being the subject 
matter of theft.

•  In Ion Science Limited v Persons 
Unknown, the High Court decided, in 
the absence of precedent, that the lex 
situs relating to cryptocurrency (i.e. the 
applicable law), is the law of the place 
where the owner is domiciled.



Legal Status of 
Cryptoassets (cont’d)

It has also been accepted by the Courts in principle that cryptocurrency can be 
the subject matter of a trust (in concordance with the Taskforce) and it is possible 
that it can be used as security for costs, although the volatility of bitcoin has so far 
precluded it (Tulip Trading v Bitcoin).

This is by no means a summary of all the case law concerning cryptoassets, but it 
can be seen that it is becoming more prevalent and the legal profession will need 
to become comfortable with dealing with the novel issues that continually arise. 

To that extent, let’s conclude with a cautionary point as a sign of the times.  
In D’Aloia v Binance Holdings and Others [2022], the Court held that a Court Order 
could be served as an NFT by airdrop into a public wallet via the DLT.  
Please refer to the glossary to de-crypt that jargon.
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Chambersfield Economides Kranos is an International Law firm that 

offers legal, corporate, and fiduciary services in more than 21 

countries. As a company, we undertake a comprehensive range of 

complex disputes and business cases that fall within the scope of 

litigation. 

As a firm, we value Customer Relationships, Innovation, 

Loyalty, Trust, Commitment, Integrity, and Teamwork. Those 

fundamental principles govern our team and describe our 

positive long-term relationships with our customers. 

 OUR KEY OBJECTIVES ARE TO: 

▪ Offer to our client's outstanding legal representation, which 

exceeds their expectations. 

▪ Recognize and resolve problems before they appear. 

▪ Finding solutions to complicated issues for our clients. 

▪ Ensure that relationships are governed by mutual respect. 

▪ Focus upon each client's requirements, having an in-depth 

understanding of their requests, business activities, and market 

forces as a prerequisite. 

▪ Combine legal experience and international industry 

knowledge with the highest level of reliability and provide the 

most excellent cutting-edge solution to each project. 

As one of the leading boutique real estate players, we offer this latest key-

ready residential property to individuals and companies that wish to acquire 

an exquisite standard of lifestyle or a high return on their investment. Our 

company's philosophy is to construct high-quality properties in privileged 

locations with timeless features. Our overall design is sophisticated and 

aesthetic, incorporating the highest standard of luxury, quality, technology, 

exquisite elegance, and contemporary design.  

 

At Winstonfield Residences, we offer luxury apartments with multiple 

access control systems located in one of Limassol's most prestigious areas, 

in the coastal area of Dasoudi, just 150 meters from the sea. 

 

In our very private complex, there are only nine (9) luxury units, which 

include apartments with two (2), three (3) bedrooms, as well as chic and 

spacious penthouses.  Each apartment combines elegance, luxury, comfort, 

and quality harmoniously.  The two penthouses, located on the top floor of 

the complex, are unique and have exclusive and private access to a rooftop 

garden, swimming pool, as well as a panoramic view of downtown. 

 

Winstonfield Developers presents Winstonfield Residences - a five-star, luxury boutique residence with secure gated access 

in Limassol, Cyprus. 

Οur experienced team of attorneys undertakes a 

comprehensive range of complex legal disputes 

and business cases that fall within the scope of: 
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At CX Financia, we encounter numerous inquiries about this very
topic, and we believe in empowering our clients with the
knowledge and expertise we've accumulated over the years. In
this article, we'll explain the residence renewal process for
people working in foreign interest companies and who have a
temporary work visa, as well as the requirements for their family
members under this scheme. From gathering the necessary
documents to filling out the forms correctly, we'll make sure you
have everything you need to successfully renew your residence
permit. Our aim is to help you approach the renewal process with
confidence and understanding.

by Petros Hadjipetrou
Head of Compliance, CX Financia

Are you feeling overwhelmed
by the complex world of
immigration paperwork? Don't
worry, you're not alone! If you
currently hold a residence
permit in Cyprus and it's time to
renew it, we're here to help you
navigate through the maze of
paperwork with ease. 

W H A T  D O  Y O U  N E E D  T O  K N O W
A B O U T  R E S I D E N C E  P E R M I T
R E N E W A L  I N  C Y P R U S ?

Demystifying Residence Permit Renewal in Cyprus:
A Comprehensive Guide for Work Visa Holders and
Families

The process of renewing a residence permit can be intricate,
particularly for work visa holders and their dependents in Cyprus.
At CX Financia, we understand the potential difficulties and
concerns that can arise during this process. We are dedicated to
facilitating this procedure and providing you with our expert
assistance. 



In this article, we offer a clear and thorough guide aimed at simplifying
the complexities of renewing your residence permit in Cyprus, with a
focus on employees of foreign interest companies. We will elucidate the
various renewal alternatives, including standard and long-term options,
as well as discuss the additional requirements that need to be considered.
Regardless of whether you hold a temporary work permit or are a
dependent pursuing family reunification, gaining insight into these
options will assist you in making informed decisions and proceeding with
the renewal process with assurance. Let's work on this together to ensure
a seamless renewal of your residence permit for you and your loved ones.

Renewal under Existing Status - Standard Procedure 
If you wish to continue your stay in Cyprus, renewing your residence
permit under the existing status is the regular process to follow. It's
important to understand the requirements and ensure you have all the
necessary documents in order. This includes submitting your existing
documentation and providing evidence of ongoing employment or other
qualifying factors in Cyprus. By following this normal renewal process,
you can maintain your legal status and continue to stay in Cyprus without
any disruptions.

Renewal Under Category E Status - Long-Term Residency

Opting for Category E status allows you to secure a long-term residency
of up to 10 years. Before applying, it is crucial to familiarize yourself with
the requirements and confirm your eligibility for this option. However,
keep in mind that this route may involve more stringent documentation
requirements. You may need to provide a long-term employment contract
covering the duration for which you are applying for the residence permit,
along with proof of financial stability, accommodation, and health
insurance.

A Closer Look: Key Considerations for Both Renewal Options 

Whether you choose to renew under the existing status or aim for a long-
term residency, there are a few factors you must keep in mind. This
includes but is not limited to, maintaining a clean legal record, meeting
the minimum stay requirements, and adhering to the immigration offices'
timelines.

A Step-by-Step Approach
Renewing your residence permit involves a methodical sequence of steps,
starting from checking your eligibility, gathering required documents,
submitting the application form, to finally receiving the renewed permit.
Each step is crucial and must be followed diligently to avoid any
rejections or delays. In this article, we will outline the main considerations
of the renewal procedure, providing you with a clear and comprehensive
understanding of the process. 



Considerations for Family Reunification 

When considering the renewal process, don't overlook the specifics tied
to family reunification in Cyprus. The immigration policies may have
different prerequisites for spouses, dependent children, or elderly
parents. Ensure you understand and meet these requirements to avoid
complications.

How important is passport validity when renewing a visa? 

When renewing your visa, it is crucial to ensure that your passport
remains valid for the entire intended duration of your stay in Cyprus.
The minimum passport expiration period is calculated as the visa
duration plus an additional nine months. For example, if you apply for a
two-year visa renewal in August 2023, your passport should be valid
until at least May 2026. Similarly, if you seek a three-year visa starting
from August 23, your passport should have a validity extending until at
least May 27. By keeping your passport validity in check, you can ensure
a smooth visa renewal process without any complications.

Do you have children attending school in Cyprus?

When renewing your residence permit in Cyprus, it is essential to be
aware of the mandatory education requirements for children who are
family members. Children between the ages of 5 and 15 are required to
attend school, and Pre-Primary class attendance is compulsory for
children starting from 4 years and 8 months old. As part of the renewal
process, applicants with children must provide a Certificate of School
Enrollment/Attendance from an approved school in Cyprus. At CX
Financia, we understand the significance of your child's education and
we're here to help you understand the approved schools and how to
enroll, making the renewal process as smooth as possible and keeping
your child's education on track.

Expertise and Support for Residence Permit Renewal

At CX Financia, our skilled team is focused on residence permit
renewals, fully understanding all the little details and rules that come
with it. We're here to make the renewal process as easy and
straightforward for you as possible. You can rely on us to keep you
updated, help collect the needed papers, and provide top-notch
services. Whether you're renewing your current residence permit or
looking at different categories, we're dedicated to making sure your
renewal goes smoothly. You can count on CX Financia for the expert
help you need to renew your residence permit in Cyprus without any
stress.



Questions and Answers
Below, we have compiled some frequently asked questions from our clients
regarding the renewal of residence permits in Cyprus. Take a look at the
answers provided to gain clarity and a better understanding of the process:

What are the requirements for renewing a residence permit under
the existing status in Cyprus?

Can I opt for long-term residency under Category E status during the
renewal process?

What should I do if I want to renew my residence permit but don't
want to change my current status?

How can I ensure a smooth renewal process for my residence permit
in Cyprus?

Are there any specific timeframes or deadlines for renewing a
residence permit in Cyprus?

How long should my passport be valid for when renewing a
residence permit in Cyprus?

The requirements typically include submitting existing documentation
and providing evidence of ongoing employment in Cyprus. It's crucial to
ensure you have all the necessary paperwork in place.

Yes, Category E status allows you to secure long-term residency for up to
10 years. However, be aware that this option may have more stringent
documentation requirements, such as a long-term employment contract
and proof of financial stability, accommodation, and health insurance.

Yes, Category E status allows you to secure long-term residency for up to
10 years. However, be aware that this option may have more stringent
documentation requirements, such as a long-term employment contract
and proof of financial stability, accommodation, and health insurance.

To ensure a smooth renewal process, it's essential to understand the
requirements beforehand and gather all the necessary paperwork well in
advance. Stay organized, submit your existing documentation, and
provide evidence of ongoing employment or other qualifying factors as
required.

It's advisable to start the renewal process well before your current
permit expires. While there are no specific timeframes mentioned,
submitting the application and required documents in a timely manner
helps avoid any potential issues or gaps in legal status.

When renewing your residence permit in Cyprus, make sure your
passport remains valid for the duration of your intended stay. The
minimum requirement is the visa period plus an additional nine months.
For example, if your visa is valid for two years, your passport should be
valid for at least two years and nine months from the time of your
application.



Why choose CX Financia for your residence permit renewal?

Contact us

+ 357 22 052 920

info@cxfinancia.com

Expert Guidance: Our team specializes in residence permit renewals and
possesses in-depth knowledge of the requirements involved. We'll guide
you through the process, ensuring you have the necessary documents and
information at every step.
Tailored Solutions: We understand that every situation is unique. Whether
you're renewing under existing status or exploring different category
options, we provide personalized solutions that cater to your specific
needs.
Seamless Experience: Leave the paperwork and complexities to us. Our goal
is to make your renewal experience as smooth as possible, allowing you to
focus on your life and work in Cyprus.
Comprehensive Services: Our migration services extend beyond residence
permit renewals. We offer assistance with permanent residence permits,
temporary residence permits for employment or visitation, citizenship
applications, Schengen Visa applications, and more.

Don't let the renewal process stress you out. Count on CX Financia to manage
your residence permit renewal professionally and expertly. Reach out to us
today and let's make your renewal a success together.

www.cxfinancia.com

Is there any specific requirement regarding education when
renewing a residence permit in Cyprus?

Yes, there are certain education requirements to be aware of when
renewing a residence permit in Cyprus. It is mandatory to provide a
certificate of enrolment in an approved school in Cyprus for each child as
part of the migration requirements. It is crucial for the applicant to
familiarize themselves with the list of approved schools in Cyprus to
ensure compliance with this requirement. Providing the necessary
documentation related to education is essential to successfully
renewing your residence permit.

"Smooth Residence Permit Renewal Made Easy: CX Financia, Your
Trusted Partner" 

Renewing your residence permit might seem challenging at first, but
with CX Financia, you can handle it with confidence. Use our expertise
and advice to maintain your legal status in Cyprus. Don't delay—start
your renewal process today and enjoy the peace of mind that comes
with a smooth and successful procedure.

https://www.linkedin.com/company/cx-financia
https://www.facebook.com/CXFinancia/
https://www.instagram.com/cxfinancia
https://www.youtube.com/channel/UCQqOvQOgKRvqUy2f-WNmjNA
https://twitter.com/financiacx


At CX Financia, we specialize in providing top-tier financial, corporate, and compliance services
to our clients. With our deep knowledge and expertise in these areas, we help businesses
navigate the complex regulatory landscape of Cyprus and beyond. Our team of experienced
professionals works closely with clients to understand their unique needs and develop
customized solutions that meet their specific goals. From corporate and secretarial services to
financial reporting and compliance, we offer a comprehensive suite of services that help our
clients achieve success. We also provide training and education to our clients, helping them
stay up-to-date on the latest developments. Trust, excellence, and innovation are at the core
of what we do.

Address : 169 Athalassas Avenue, 2025 Nicosia
Website ：cxfinancia.com
Mailbox : info@cxfinancia.com

+35722052920

Boost your business with
our top-tier financial

expertise. From licensing
to compliance, we are here

to assist.

Financial 
Efficiently set up your

business with our
personalized corporate
and banking services.

Achieve your goals with
our swift execution.

Corporate
Empower your team with

our expert financial
trainers. Our experienced,
HRDA-approved team is

ready to elevate your skills.

Training

ABOUT US
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innovative 

SMEs
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1. Tax Incentive

A qualifying investor that makes a risk-finance 
investment in an innovative SME may deduct the costs 
of the investment from his/her taxable income, subject 
to the following limitations:

A) Percentage Limit: The tax deduction is limited to 
50% of the investor’s taxable income in the year in 
which the investment is made.

B) Annual Limit: The total deductible amount may not 
exceed €150,000 per year.

C) Carry-forward: The remaining investment cost not 
claimed as tax deductible may be carried forward 
and deducted from the taxable income of the 
subsequent five years.



2. Beneficiaries

Beneficiaries are individual investors who are independent of 
the enterprise.

An investor is considered to be independent if:

➢ He/She it not an existing shareholder of the enterprise, unless he/she 
was one of the founders

Individuals can carry out their investments either:

➢ Directly or indirectly through an investment fund or through an 
alternative trading platform for venture capital investment in an 
innovative SME.

*On 14/7/2022, the House of Representatives expand further the tax exemption to corporate investors.



3. Eligible Investments

The incentive is provided for risk-finance investments

which falls under the following categories:

1. Equity

2. Quasi-equity investments

3. Loans including leases

4. Guarantees

5. “Follow-on” Investment (subject to conditions)



4. Definition of Innovative SME

A small and medium-sized 
enterprise qualifies as an 

“Innovative SME” if:

It’s operations are carried out in 
the Republic of Cyprus and;

It has a business plan for its risk-
finance investment and fulfils at 

least one of the following 
conditions:

It does not operate in any market; or

It has not been operating in any 
market for more than 7 years ;or 

It required an initial risk finance 
investment which, based on a 

business plan prepared in view of 
entering a new product or 

geographical market, is higher than 
50% of their average annual turnover 

in the preceding 5 years



5. Classification of SME as “Innovative”

Existing businesses 
with financial history:

• The company needs to submit a certificate from an external auditor, certifying that the research and development costs represent at least 10% 
of its total operating costs.

Startups, without 
financial history:

• The company submits a business plan in English describing the ability to develop new or clearly improved products, services or processes with 
high technological or industrial risk, which are characterized as innovative in their field/market.

Businesses that meet 
at least one of the 

following criteria over 
the last three years:

• The company has secured funding from the SME Instrument

• The company has received a Seal of Excellence Seal

• The company has secured funding from the Research and Innovation Foundation’s Pre-Seed, Seed or Innovatate Innovation Programs

• The Company has secured startup visa

*A business will automatically cease to be considered an innovative SME if at any time, the total amount of 
finance exceeds €15 million or the innovative SME enters to a stock exchange



6. Effective Period 
of tax incentive

• The tax incentive takes 

effect from 1 January 2017 

and before 30 June 2024

and should be declared by 

the natural person who 

made the investment in his 

income tax statement in 

that year.



7. How will qualifying 
investors know that an 
enterprise is innovative?

• The Deputy Ministry of Research, Innovation, and 

Digital Policy will issue a certificate valid for 3 years 

to any enterprise that meets the criteria to be 

characterised as innovative.



CONTACT US

• T: + 357 25 252282

• W: http://www.zsm.law

• E: admin@zsm.law

• A: 58 Christaki Kranou, Anedra Court, 

CY- 4042, Limassol, Cyprus

http://www.zsm.law/
mailto:admin@zsm.law




scwlegal.co.uk

SC&W is a multi-disciplinary law firm which was formed by bringing together a group of technically accomplished and client 
focused lawyers each with a similar ethos and outlook. We created a firm that is future facing, dynamic, innovative and that 
offers a complete client service. With a particular focus on real estate, finance, litigation and corporate areas, SC&W offers a 
well-rounded and exceptional service to clients old and new.  

We approach our clients’ businesses and legal needs as if they were our own and make our clients feel that we are their own 
in-house legal team. Dedicated to providing entrepreneurial and commercially minded solutions, our experienced lawyers are 
leading experts in their fields. Our clients include FTSE-rated companies, property professionals, offshore investors, private 
developers, SMEs, and high net-worth individuals.

As a new generation of law firm, SC&W is dynamic and commercially-minded, formed out of a desire to go above and 
beyond for our clients. Our highly skilled solicitors came together through a shared ethos and expertise in Real Estate, 
Dispute Resolution, Banking & Finance, Company & Commercial, Restructuring & Insolvency and Intellectual Property.

Spector Constant & Williams Limited
4th Floor, 75 Wells Street, London W1T 3QH
Telephone +44 (0)20 7269 5120  Fax +44 (0)20 7269 5121
DX 138877 Mayfair   scwlegal.co.uk

London’s Dynamic Law Firm - With 
more than 50 partner offices across 
the world, our location on Wells Street, 
Fitzrovia is nestled between the thriving 
core of London’s West End real estate 
market and the Royal Courts of Justice.



scwlegal.co.uk

REAL ESTATE 

Commercial Property, Residential 
Property, Construction, 
Development & Planning, 
Enfranchisement & Lease 
Extensions.

DISPUTE RESOLUTION 

Mediation & Arbitration, Property 
Disputes, Banking & Insolvency, 
Asset Recovery & Fraud, Libel 
& Defamation, Professional 
Negligence, Group Actions, 
Leasehold Enfranchisement.

BANKING & FINANCE

Secured Lending & Banking, 
Islamic Finance, Bridging Finance, 
Mezzanine Finance, Private Equity 
Finance, Private Lending, Property 
Finance, Re-scheduling & Re-
structuring Facilities, Specialist 
Structured Finance.

COMPANY & 
COMMERCIAL 

Private Company Share, Asset 
Acquisitions & Disposals, 
Structuring Start-up Companies, 
Shareholders Agreements, 
Corporate Advisory, Enterprise 
Investment Schemes, Joint 
Ventures, Private Equity & Venture 
Capital Transactions, Corporate 
Restructuring, Capital Reductions & 
Share Buy-backs, Film Financing & 
Receivables Financing, Structured 
Finance & Security Agreements, 
Corporate Finance, Commercial 
Legal Contracts, Trade Finance.

RESTRUCTURING & 
INSOLVENCY 

Administrations, Liquidations, 
CVA, IVA, Bankruptcy, Advice on 
security, Acting for liquidators 
regarding delinquent directors, 
Advising distressed companies, 
directors and individuals, LPA 
Receiverships, PoCA Receivership, 
Mediation, Asset Recovery & Fraud.

INTELLECTUAL 
PROPERTY 

IP rights, Non-contentious IP issues, 
Anti-piracy and anti-counterfeiting 
strategies, IP audits.
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Uniquely positioned on Wells Street 
between the dynamic West End and 
the City’s legal sector, our clients 
include the UK’s most active property 
professionals.

Today’s property market requires 
investment in a diversified portfolio. 
SC&W’s expertise can assist in 
maximising a yield from a tenanted 
asset, a break-up of a multi-tenanted 
property, or adding value through a 
planning gain. SC&W’s proven ability to 
deal with the most complex property 
transactions means that we can offer 
strategic advice to clients, including 
indirect investment structures, complex 
site assemblies and regeneration 
schemes. 

Our team of residential property 
solicitors provide expert advice to 
landlords and individuals at every 
stage of the conveyancing process. We 
advise on all types of property including 

freehold and leasehold properties, new 
builds, listed buildings, development 
sites, renovations and conversions, and 
buy-to-let investments.

SC&W specialises in prime London 
residential property transactions. Our 
clients include private individuals, 
banks, corporates and investment 
funds, based all across the world. We 
work with key players in the property 
industry such as agents, private estates 
and developers, and work towards tight 
deadlines and complicated structures. 

The partners at SC&W have a 
wealth of experience in all aspects 
of development and planning. We 
can advise at each stage of the 
development process including site 
acquisition, planning and section 106 
agreements, viability and affordable 
housing issues, and disposal or 
refinancing on practical completion. 

SC&W also advises its clients on 
the most appropriate structure for 
each client’s individual requirements 
including options, conditional 
agreements, development 
management agreements, land 
promotion agreements, overages and 
joint venture agreements. 

Our team has extensive experience and 
knowledge of construction procurement 
and contracts and can draft and 
negotiate bespoke construction 
contracts. We provide advice on 
development agreements, construction 
contracts, consultants’ appointments, 
agreements for lease, landlord’s licence 
agreements, parent guarantees, bonds, 
collateral warrantees, third party rights 
and novation agreements. 

We work with expert professionals 
to achieve our clients’ requirements 
professionally and quickly.

Real Estate

Secured Lending & Banking

Spector Constant & Williams have 

extensive experience acting for lenders 

in both the residential and commercial 

property sector. We act for lenders on 

high value and complex transactions. 

We help identify the risks and secure 

their lending to facilitate a smooth 

but safe transaction for all parties, but 

at the same time we apply our usual 

pragmatic and expedient approach. 

We act for clearing and private banks, 

bridging lenders, mezzanine finance 

providers, private funds, commercial 

banks and other lenders. We advise 

lenders on all banking and funding 

facilities, debt and debt security. 

Our team has extensive experience 

in all forms of security over all types 

of assets, working together with 

our property teams to provide a 

comprehensive service. 

mmm
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George has developed a significant 

reputation over the last 15 years in 

real estate investment and secured 

lending. George has managed 

very successfully to combine his 

entrepreneurialism and personal 

experience as a property investor and 

developer into his work as a real estate 

solicitor. George fully appreciates the 

need in real estate investment and 

real estate finance transactions for 

commerciality, a risk-based approach 

and expediency.  

Over the years George has acted in 

many high value and well publicised 

transactions in all the various sectors 

of real estate. As a result, George has 

a very broad base of experience which 

is fairly unique in the legal sector.  

George heads up a large team all of 

whom have been trained to work 

in the SC&W way which is with a 

clear focus on commerciality and 

expediency to meet client demands. 

The team work together as a unit, 

using all modern methods of practice 

and innovative technology. George 

has experience in advising on all types 

of investors including significant 

PLC companies and acting for an 

unprecedented number of banks and 

lending institutions in secured lending 

transactions.  

George and his team provide a very 

bespoke service to each individual 

client to meet individual needs. With 

George’s, and George’s teams’, broad 

knowledge and expertise clients 

are guaranteed the best proactive, 

dynamic and expedient service 

possible. 

George Constant 
PARTNER

george.constant@scwlegal.co.uk

+44 (0)20 7269 5120
M +44 (0)7956 100659

Jaz Tott 
PARTNER

jaz.tott@scwlegal.co.uk

+44 (0)20 7269 5120
M +44 (0)7904 839559

Jaz has played a key role in real 
estate transactions for a variety of 
clients that include banks, developers, 
investors, hoteliers, franchisees, 
care home operators, PLCs, SMEs, 
landlords, tenants, and high net-worth 
individuals.

Over the last decade, Jaz has worked 
with a variety of asset classes ranging 
from offices, retail parks, development 
sites, mixed-use buildings, hotels, 

luxury homes, industrial units, car 
workshops, and commercial units.
Jaz has assisted in the acquisition of 
development sites where contracts 
have been conditional upon certain 
planning requirements and which, 
when satisfied, have had GDVs in 
excess of £40m. 

Jaz has strong experience with 
overage provisions which are 
quite common where sites have 

development potential. Careful 
drafting and negotiation regarding 
overage is paramount, as it can be 
a continuing liability for developers 
and successors if not dealt with 
appropriately. 

Jaz works closely with board-level 
directors so he understands the 
full perspective of what the client’s 
requirements entail, helping them 
achieve their vision.



G & A Partners provide 
expert accounting, taxation 
and advisory services to 
individuals, small and 
medium sized businesses. 

Based on Cockfosters Road, Barnet, our highly 
experienced and knowledgeable team help 
our clients to get the very best out of their 
businesses. From payroll to compliance, M&As 
to statutory reporting - we support and advise 
every step of the way.

G & A Partners LLP
120 Cockfosters Road, Barnet EN4 0DZ
+44 (0) 20 8951 4466   ga-partners.co.uk

https://www.ga-partners.co.uk


ANDREAS EPIPHANIOU 
PARTNER

With over 30 years experience and a diverse 
portfolio of businesses, Andreas manages 
our Accountancy and Tax Departments. He 
enjoys a close relationship with all his clients 
- from private companies and Limited Liability 
Partnerships through to sole traders and start-
ups.

Andreas provides expert advice to help clients 
minimise their potential tax exposure. And 
has a highly successful track record defending 
clients in HMRC enquiries and investigations. In 
addition to his tax expertise, Andreas advises 
on general accountancy and provides business 
consultancy. His particular area of interest is 
advising on land and property investment.

Andreas graduated with a BA (Hons) in 
Accounting and Finance and is an active 
fellow of the ATT (Association of Taxation 
Techinicians). He is fluent in English and Greek.

Outside work Andreas enjoys spending quality 
time with his family and watching Formula 1 
with his son. When he can, Andreas likes to 
travel to Cyprus, to spend time with extended 
family.

G & A Partners LLP
120 Cockfosters Road, Barnet EN4 0DZ
+44 (0) 20 8951 4466   ga-partners.co.uk

https://www.ga-partners.co.uk


GEORGINA EPIPHANIOU 
PARTNER

Georgina works across our Accountancy and 
Tax departments. Her expertise covers a wide 
spectrum of tax issues and she specialises in tax 
planning and inheritance tax (IHT) advice. 

Additionally she prepares accounts for sole 
traders, partnerships (including LLPs) and 
Limited Companies. Her client portfolio includes 
large corporates through to owner-managed 
businesses and private individuals. 

Georgina leads the firm on MTD (Making Tax 
Digital) compliancy. She supports clients with 
consultancy, selection and implementation 
of software and provides ongoing technical 
support, including staff training.

Georgina is a qualified Chartered Accountant  
(ACA ICAEW). She is fluent in English and 
Greek.

When she’s not working, Georgina enjoys 
spending time with her family and going to the 
gym. She is a keen traveler and loves to make 
unforgettable memories around the world.

G & A Partners LLP
120 Cockfosters Road, Barnet EN4 0DZ
+44 (0) 20 8951 4466   ga-partners.co.uk

https://www.ga-partners.co.uk














 





Pafilia is the largest privately owned residential 
developer in Cyprus, dedicated to delivering the best in 

concept, design, quality and service. Pafilia offers a 
diverse and innovative portfolio of property types 

and styles, all built to the highest standards.

Creating World-Class 
Lifestyle Destinations

C Y P R U S  A N D  G R E E C E  P R O P E R T Y  D E V E L O P E R S  

Beachside Villas
From €615,500 + Vat

Domus
Townhouses & Apartments

From €247,500 + Vat

Iliso Suites | Athens, Greece
Apartments

From €302,100 (VAT free)

Minthis Lifestyle Resort
Suites / Vi l las / Residences

From €796,500 + Vat

Coral Vista
Vil las

From €460,000 +Vat

 T.  (+357) 99 381 684. E.  b.winter@pafi l ia.com
www.pafi l ia.com, www.onelimassol.com, www.minthisresort.com

YEARS 
EXPERIENCE

45 
PROJECTS IN 
THE MARKET 

30+ 
AWARD WINNING
DEVELOPMENTS

56 
TITLE DEEDS 
ISSUED SINCE 2016

1000+
RESIDENCY IN CYPRUS 
AND GREECE  

PERMANENT

Ready properties and off-plan developments for lifestyle or investment

Click here to f ind out more.

www.pafilia.com


L I M A S S O L  ( H Q )     |      L O N D O N      |      M O S C O W      |      A T H E N S      |      T O R T O L A      |      B U C H A R E S T

INTERNATIONAL TAX PLANNING |  CORPORATE SERVICES WORLDWIDE |  TRUSTS |  FINANCIAL SERVICES

FINANCIAL ADVISORY |  SHIPPING |  ESCROW |  RESIDENCY & CITIZENSHIP

PROPERTY |  SERVICED OFFICE FACILITIES |  ACCOUNTING & AUDIT |  LEGAL

DATA PROTECTION & PRIVACY |  INTELLECTUAL PROPERTY

  

17 Gr. Xenopoulou Street, 3106 Limassol, Cyprus |   T + 357 25866000 |   F + 357 25866001 | services@totalserve.eu | www.totalserve.eu

Get in touch with us and �nd out the bene�ts of 
relocating your family and business to Cyprus.
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