












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  
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Spector Constant & Williams is a 
dynamic and commercially-minded 

law firm.

Our service areas include 
Real Estate, Dispute Resolution, 

Banking & Finance and 
Company & Commercial.

scwlegal.co.uk















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







 
 
 

REPUBLIC OF CYPRUS 

SHIPPING DEPUTY MINISTRY  

  

Kyllinis Street, Mesa Geitonia, 4007 Lemesos, Postal Address: P.O.Box 56193, 3305 Lemesos, Cyprus 

Telephone: +357 25848100, Telefax: +357 25848200 
E-mail: maritimeadmin@dms.gov.cy, Web page: http://www.shipping.gov.cy 

 

 

PRESS RELEASE 

 

CYPRUS MARITIME AWARD 2023 

 

The Shipping Deputy Ministry hereby announces that the “Cyprus Maritime Award”, a 

tradition dating back to 1993, will be awarded, as is customary, during the opening 

ceremony of the “Maritime Cyprus 2023” Conference which will take place on Sunday 8th 

October 2023.  

 
The Cyprus Maritime Award comprises the following categories:  

a) The Cyprus Maritime Personality Award  

or 

b) The Cyprus Shipping Industry Award. 

 

This distinction is awarded every two years either to an individual (“Cyprus Maritime 

Personality Award”) or to a legal person (“Cyprus Shipping Industry Award”), during the 

“Maritime Cyprus” Conference by the President of the Republic.   

 
The Selection Committee for the Cyprus Maritime Award 2023, as appointed by the 

Shipping Deputy Minister to the President, comprises the following: 

                                

 

Chairperson: 

Natasa Pilides 

 

Members: 

Shipping Deputy Ministry 

Anthony Madella 

Ioannis Efstratiou 

Ioannis Typaldos 

Christina Patsiou 

 



Cyprus Shipping Chamber 

Themis Papadopoulos 

Thomas Kazakos 

Cyprus Union of Shipowners 

Polys V. Hajioannou 

Kikis Mouskas 

 

 

 
Nominations for the 2023 Award must be submitted to the Selection Committee, via the 

Permanent Secretary of the Shipping Deputy Ministry, using the prescribed forms, 

between 26 July 2023 and 24 August 2023 (latest at 15.00 hours). 

 
The regulations are posted on the Shipping Deputy Ministry’s website 

www.shipping.gov.cy (Info Center/ News/ Maritime Cyprus Conference) 

[https://www.dms.gov.cy/dms/shipping.nsf/All/DA19329A8AEAAD49C22589F3001D2B7C

?OpenDocument].  

 

The call for applications for the Cyprus Maritime Award will be made on 26 July 2023. 

 
 
 
  

https://www.dms.gov.cy/dms/shipping.nsf/All/DA19329A8AEAAD49C22589F3001D2B7C?OpenDocument
https://www.dms.gov.cy/dms/shipping.nsf/All/DA19329A8AEAAD49C22589F3001D2B7C?OpenDocument


Quest Property Consultants Ltd
30 Bloomsbury Street, London WC1B 3QJ
+44 (0) 20 7813 9155  enquiries@questpc.co.uk

Valuations and specialist 
property advice from RICS 
regulated, chartered surveyors.
questpc.co.uk



Protopapas LLP   T: +44(0) 207 6362100 
Queens House   F: +44(0) 207 6362101 
180 Tottenham Court Road  E: enquiries@protopapas.co.uk 
London 
W1T 7PD   www.protolaw.co.uk   
DX: 134203 London (TCR2)  
 

 

  

 

 

 

 
CENTRAL LONDON LAWYERS SERVING CLIENTS 

FROM CYPRUS, GREECE, THE UNITED KINGDOM & 
MANY OTHER COUNTRIES FOR 30 YEARS 

CONTACT US FOR ALL YOUR LEGAL WORK IN THE UK 
chrysanthos@protopapas.co.uk | Tel: 0044 207 636 2100 
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REAL ESTATE 

CIVIL & COMMERCIAL LITIGATION 

PROPERTY LITIGATION 

BUSINESS & COMMERCIAL 

INTELLECTUAL PROPERTY 

PRIVATE CLIENT, WILLS & PROBATE 

ESTATE & PROPERTY ASSET PLANNING  

FAMILY & MATRIMONIAL 

EMPLOYMENT 
 

www.protolaw.co.uk 

0044 207 636 2100 

Small enough to care 
Big enough to cope 

 

 

 

Solicitors 





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
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THE TRANSPARENT AND PREDICTABLE WORKING 

CONDITIONS LAW OF 2023 

In an effort to keep up with modernization and the constant changes in the 

working environment, Cyprus has transposed the provisions of the EU 

Directive 2019/1152 of the European Parliament and of the Council of 20 

June 2019 into its national legislation. 

 

As a result, the Transparent and Predictable Working Conditions Law of 2023 

(25(I)/2023) (hereinafter the “Law”), was entered into force on 

13/04/2023, repealing the Notification of the Employee by the Employer of 

the Terms governing the Contract or Relationship of Employment Law of 

2000 (10(I)/2000)/  

 

The new Law mirrors the provisions of the Directive, the aim of which is to 

improve working conditions and to make the same more transparent and 

predictable. The Law introduces minimum rights for the employees as well 

as imposed new obligations on the employers in relation to the information 

to be provided to the employees about their working conditions.  

 

The Law does not apply to employees whose their predetermined total 

employment period does not exceed three (3) hours per week or less in a 

reference period of four consecutive weeks.   

 

Provision of Information: 

 

(a) Obligation to provide information: 

 

Each employer must inform its employees about the essential terms of their 

employment relationship in writing. The information shall be provided and 

transmitted on paper or, provided that the information is accessible to the 

employee, that it can be stored and printed. The employer must keep proof 

of delivery of the transmission and receipt of the said information. 

 

The obligation of the employer to provide such information is clearly 

identified within the Law in a rather exhaustive list, which can be 

summarized as follows: 

(1) The identity of the parties; 

(2) The place of work and the registered office of the business or the 

home address of the employer; 
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(3) The title, position, nature or category of the work of the employee 

or a description of such work; 

(4) The commencement date of the employment relationship; 

(5) The termination date of the employment relationship or the 

predicted duration of the same in the event it relates to fixed term 

employment relationship; 

(6) in the case of temporary agency employees, the identity of the user 

undertakings, when and as soon as known; 

(7) The duration and conditions of the probation period (if applicable); 

(8) The training entitlement provided by the employer, if any; 

(9) The amount of paid leave to which the employee is entitled or, where 

this cannot be indicated when the information is given, the 

procedures for allocating and determining such leave; 

(10) The procedure to be observed by the employer and the employee, 

including the formal requirements and the notice periods, where 

their employment relationship is terminated or, where the length of 

the notice periods cannot be indicated when the information is 

given, the method for determining such notice periods; 

(11) The remuneration, including the basic salary, any other component 

elements, if applicable, indicated separately, and the frequency and 

method of payment of the remuneration to which the employee is 

entitled; 

(12) if the work pattern is entirely or mostly predictable, the length of 

the employee’s standard working day or week and any 

arrangements for overtime and its remuneration and, where 

applicable, any arrangements for shift changes; 

(13) if the work pattern is entirely or mostly unpredictable, the employer 

shall inform the employee of: 

 

(i) the principle that the work schedule is variable, the number of 

guaranteed paid hours and the remuneration for work 

performed in addition to those guaranteed hours; 

 

(ii) the reference hours and days within which the employee may 

be required to work; 

 

(iii) the minimum notice period to which the employee is entitled 

before the start of a work assignment and, where applicable, 

the deadline for cancellation referred to in Article 17(3) of the 

Law; 

 

(14) any collective agreements governing the employee’s conditions of 

work or in the case of collective agreements concluded outside the 

business by special joint bodies or institutions, the name of such 

bodies or institutions within which the agreements were concluded; 
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(15) where it is the responsibility of the employer, the identity of the 

social security institutions receiving the social contributions 

attached to the employment relationship and any protection relating 

to social security provided by the employer. 

 

The Law provides for certain timeframes for the provision of the information 

to the employees. In particular, information listed in (1) to (5), (7), (11) to 

(13) above, must be provided before the commencement of the 

employment contract or within a maximum of seven days from the 

commencement of employment. 

 

Any additional information, specifically relating to items (6), (8), (9), (10), 

(14) and (15) above, shall be given within one month from the 

commencement of the employment.  

 

(b) Probation Periods 

 

In accordance with the recent amendments to the Law, probation periods 

cannot exceed six months, as opposed to the previous long-lasting principle 

of Cyprus employment law according to which the probation period could 

be extended for up to two years (104 weeks). The limitation does not apply 

to employees being directors of the employer.  

For fixed term contracts, the duration of the probation period must be 

proportionate. 

 

(c) Parallel Employment 

An employer may not prohibit an employee from undertaking work for other 

employers, outside of the working hours specified in the contract or 

employment relationship with that employer, or treat the employee 

adversely due to this: 

 

It is further clarified that the employer is able during recruitment to limit 

parallel employment by specifying in writing specific objective reasons for 

said restrictions and given that the nature of the objective reasons is related 

to issues of safety and health, the protection of business confidentiality, the 

integrity of the public sector and the avoidance of conflict of interest. 
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(d) On demand contracts 

The Law now allows for on-demand or similar employment contracts 

pursuant to which the working hours are not predetermined. Based on such 

contracts the employer has the flexibility of calling the employee to work as 

and when needed provided that the employee works on a casual basis as 

defined in the Law and provided that the total duration of employment with 

the same employer does not exceed 8 weeks per calendar year with a 

maximum continuous duration of three weeks or provided that the total 

duration of his continuous employment does not exceed five hours per 

week.  

 

(e) General provisions 

 

The Law now provides that an employee who has worked from an employer 

for at least six months and his probation period has completed, may request 

a form of employment with more predictable and secure working conditions, 

considering that such form of employment is available, and receive a 

justified written reply from his employer. Also, if an employer is required by 

law r a collective agreement to provide training necessary for carrying out 

the work, such training shall be provided free of cost and shall count as 

working time. Where possible, such training should take place during 

working hours.  

 

 

Finally, it is clarified that the rights and obligations provided for under the 

Law apply to all existing employment relationship with some specific 

exceptions for which the Law clarifies that the employer will provide the 

said information only upon the request of the employee who has already 

been employed on the date of enforcement of the Law.  

 

We urge all employers to review their employment contracts (existing and 

template contracts) and update them in accordance with the Law so as to 

ensure compliance. Our firm can be of assistance in the review of such 

agreements and providing advice. 
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DISCLAIMER  

This publication has been prepared as a general guide and for information 

purposes only. It is not a substitution for professional advice. One must not 

rely on it without receiving independent advice based on the particular facts 

of his/her own case.  No responsibility can be accepted by the author or the 

publishers for any loss occasioned by acting or refraining from acting on the 

basis of this publication. 
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OUR COMPANY 

We are a Law Firm with offices in Cyprus consisting of more than 50 lawyers, 

accountants and other professionals, consulting international and local 

clients. 

The Firm and its predecessors offer to their clients legal and advisory services 

since 1983. The Firm gradually evolved over the years, from one traditional 

law Firm into an innovative pioneering Law Firm that combines exceptional 

expertise in corporate law, trusts, taxation, VAT, accounting, litigation, 

financial services, labour law, migration and technology. 

Since its establishment, the focus of the Firm has been largely oriented 

towards corporate businesses and always compatible with the latest global 

developments and innovations. 

Drawing from the team of our experienced professionals, we provide to the 

clients' businesses our full legal, tax and accounting support on a daily basis 

as well as tailored solutions to today's global economic and legal challenges. 

Our Firm is constantly harmonizing and adapting to technological 

developments by providing a corresponding support to its customers. 

It is our policy to anticipate and prevent any issues that may arise and impact 

our clients' businesses and offer effective advice, timely and proactive 

solutions.  

 

We participate in the operations of our customers and have as our vision and 

pride to become part of their story having as flag, the motto "...Being part of 

their story is our pride..." 

 

Kinanis LLC 
Limited Liability Law Firm 
Egypt 12, 1097 – Nicosia 
Tel: 22 558 888 – Fax: 22 662 500 
E-mail: KinanisLLC@kinanis.com – Website: www.kinanis.com 
 

 

is the service mark through which Kinanis LLC and their affiliated companies are conducting their 
business and offer their services. 

mailto:KinanisLLC@kinanis.com
http://www.kinanis.com/


























 

 

 
 

Cyprus 

hr@remax.com.cy 

www.remax.com.cy 

WHY EVERY REAL ESTATE AGENT  
NEEDS A MENTOR 

For many individuals embarking on a new career journey in Real Estate, the induction process can be 

overwhelming, with a ton of knowledge to absorb and challenges to overcome.  Even after grasping the 

basics, advancing one's business to the next level often necessitates the guidance of an experienced and 

knowledgeable Mentor. Our Agents stand to benefit from this supportive Mentorship program from their 

early stages within our company with personalized guidance, answering questions, and offer support 

throughout the stages of the Agent's career. 

Let’s see the most important benefits for new Agents entering the field without prior experience:  

• Firstly, experienced mentors have extensive knowledge of the real estate market, local trends, best 

practices, and negotiation techniques. They can pass on this knowledge to the new Agent, helping 

them gain insights that might take years to acquire on their own.  

• Additionally, a mentor can help new Agents avoid common pitfalls as real estate transactions involve 

complexities, and new agents might make mistakes without proper guidance.  

Even experienced Agents need a Mentor to take their career to the next level with ongoing learning and 

development.  

• When the market shifts, an experienced mentor can help navigate the shift, economic trends, and 

changing consumer preferences, allowing the Agent to adapt their approach accordingly. 

• A mentor can provide support and insights on handling Complex Transactions with efficient 

strategies that lead to increased income. 

Our managers receive a special mentoring training program to strengthen their mentoring skills to accel-

erate our Agents' career. By a cultivating culture of support and collaboration, our Agents experience 

faster results, increased productivity, and success for all involved.  

 

Combined with the RE/MAX Brand, tools, and technology you can accelerate your growth, improve your 

skills for a long-term success in the real estate industry. If you are thinking of entering Real Estate, con-

nect with me on LinkedIn and let’s chat. 

 

 

Maria Pastella 

Head of Franchise Sales and Business Development  

Regional Trainer 
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 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 

40+ 
AWARD WINNING
DEVELOPMENTS

52 
TITLE DEEDS 
ISSUED SINCE 2016

1000+
RESIDENCY IN CYPRUS 
AND GREECE  

PERMANENT

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.

The largest property
portfolio in Cyprus.

TOWERS GOLF RESORTS VILLAS APARTMENTS & HOUSES

Ready properties and off-plan developments for lifestyle or investment





• UK Company Formation
• UK Representation Services
• Bank Account Opening 
  & Management
• VAT Representation & Reporting
• Accounting & Auditing 
• Management Accounts
• Personal Tax Advisory and 
   Compliance Services
• International Corporate 
   Tax Advisory & Compliance 
    Services
• Discussion and Agreement of 
  Tax A�airs with Tax Authorities 
• Payroll Services 

• Social Media Marketing 

• Website Development

• Branding

• E-Commerce 

• Content Writing 

• SEO Services

• Media Planning & Buying

• Graphic Design

• Corporate & Commercial Law

• Admiralty, Shipping & Transport

• Personal Data Protection 
   and Security

• Insolvency

• Real Estate Services

• Immigration & Citizenship

• Intellectual Property

• Employment & 
   Substance Solutions

• Personal Injury Claims

• Administrative & 
   Secreterial Services 

• Private O�ces

• Shared O�ces

• Conference Rooms

• Bills & Expenses

• Virtual O�ces

• Permanent Deskstations 

• Mail & Courier Services

• Technical Facilities
 
 

www.exsusglobal.com

• UAE Company Formation
• DMCC
• RAKICC
• Mainland
• VAT Registration & Return Filing
• Accounting & Audit of UAE 
  Company
• RAKEZ
• Other Free Zone Formation
Other
• UAE Banking Services
• Estate Services
• Residency Services
• O�ce Service Set-up

• Property Consultancy – 
   Finding the right Investment
• Finding properties for Rental 
   Investment
• Legal Conveyancing
• Rentals
• Auctions – Purchasing Properties
• Development – 
   Sites with planning permission
• Development – 
   Sites without planning permission 

• Support International Clients in 
   Operations and Administration.

• Participation in International 
   Networks, Associations and 
  Alliances - United Tax Network, 
  Society of Trust & Estate 
  Practitioners 

• Develop Global Network 
   of Quality Driven Members

• Provide Platform for Engagement 
   Focused Cooperation between 
   Member Firms

• Accounting 
• VAT Reporting 
• Management Accounts
• Payroll Services
• Personal & Corporate Tax
• Personal Tax Advisory and 
   Compliance Services
• Tax Disputes
•Discussion and Agreement of 
 Tax A�airs with Tax Authorities

Corporate
• Worldwide Company
   Formation & Administration
• Representation Services
• Virtual O�ce Services
• Registered O�ce and Services
• International Corporate 
 Tax Advisory & Compliance
  Services 

Banking
• Worldwide Banking Solutions
• Bank Account Management 

Trust Audit Legal Dubai International

Digital O�ices Property Investments
UK | UAE | Cyprus

UK
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Talk to the people who know

+357 26 023 100 Cyprus

+44 (0)207 389 8133 UK

cypaphos@blevinsfranks.com

www.blevinsfranks.com

Blevins Franks Wealth Management Limited (BFWML) is authorised and regulated by the Malta Financial Services Authority, registered number C 92917. Authorised to conduct investment services under the Investment Services Act 
and authorised to carry out insurance intermediary activities under the Insurance Distribution Act. Where advice is provided outside of Malta via the Insurance Distribution Directive or the Markets in Financial Instruments Directive II, the 
applicable regulatory system differs in some respects from that of Malta. BFWML also provides taxation advice; its tax advisers are fully qualified tax specialists. Blevins Franks Trustees Limited is authorised and regulated by the Malta 
Financial Services Authority for the administration of trusts, retirement schemes and companies. This promotion has been approved and issued by BFWML.

INTER NATIONAL TA X ADV ICE • IN V ESTMENTS • ESTATE PL ANNING • PENSIONS

 � No capital gains tax on the sale of shares, 
including company shareholdings 

 � No capital gains tax on property  
outside Cyprus 

 � Favourable tax rates for foreign  
pension income

 � Foreign nationals generally benefit from  
tax-free investment income for 17 years

 � No local inheritance tax

Contact our Paphos office for advice on 
making the most of the advantageous  
tax regime in Cyprus.

   20 years advising clients in Cyprus.

The tax benefits  
of relocating  
to Cyprus.
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Kinanis LLC has been offering legal and con-
sulting services in Cyprus since 1983, evolv-
ing from a traditional law firm to an innovative 
cutting-edge multidisciplinary law firm that 
combines exceptional expertise in law, tax and 
accounting. From its establishment, the firm’s 
focus has been heavily business oriented and 
always abreast with the latest global develop-
ments and innovations. Kinanis LLC is commit-
ted to providing top-quality legal, tax planning 
and accounting services tailored according to 
each client’s particular needs, based on experi-

ence and expertise. The practice areas include 
corporate and commercial law, litigation, em-
ployment law, M&A and corporate reorganisa-
tions, tax advisory and compliance, transfer 
pricing, VAT, banking and finance, financial ser-
vices, funds and regulatory compliance, capital 
markets and listings, accounting, immigration, 
trusts, estate planning and succession, anti-
money laundering and regulatory compliance, 
blockchain consulting, intellectual property, 
data protection and privacy, and real estate.

Authors
Andri Michael is a licensed 
lawyer, holding the position of 
partner at the financial services 
and funds department of 
Kinanis. Her main areas of 
practice, for over ten years, 

included corporate law, banking and finance, 
funds and capital markets. For the past few 
years, Andri has been leading the financial 
services and funds department of Kinanis LLC 
focusing mainly on legal advisory, formation 
and regulatory compliance for collective 
investment structures and other licensed 
entities. She also specialises in legal advice 
and support for international clients for listings 
on capital markets, as well as in legal 
consulting for blockchain matters. 

Savvina Miltiadou is a senior 
associate lawyer in the financial 
services and funds department 
of Kinanis. Savvina has 
extensive experience in financial 
services and funds advisory, 

security listings, blockchain consulting and 
financial and regulatory compliance. Savvina is 
a contributor to publications on blockchain and 
alternative investment funds matters. She is 
also an active member of the technology 
committee of the Cyprus Bar Association, 
participating as a speaker in the events 
organised by the committee and contributing 
as an author on tech law matters in the legal 
journal “Nomiko Vima” issued by the Cyprus 
Bar Association. 
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Kinanis LLC
12 Egypt Street
1097 Nicosia
Cyprus

Tel: +357 2255 8888
Fax: +357 2275 9777
Email: financialservices@kinanis.com
Web: www.kinanis.com

1. Blockchain Market and Business 
Model Overview

1.1 Evolution of the Blockchain Market
Blockchain has been mainly popular in pro-
jects of the financial services industry, including 
crypto-related projects. The recently adopted 
Markets in Cryptoassets Regulation and the Dis-
tributed Ledger Technology Pilot Regime by the 
European Union is expected to create new busi-
ness models utilising blockchain technology.

Nevertheless, there has been an increasing inter-
est for use cases utilising blockchain technology 
outside the ambit of financial services, such as 
the development of a platform aiming at food 
traceability of Cypriot local and traditional prod-
ucts and the deployment of blockchain technol-
ogy in the electricity market in Cyprus.

There has been a collective mission to separate 
blockchain technology from the crypto element 
and thus the initiatives on real uses cases. The 
bankruptcies of crypto exchanges played a role 
in this, however, this has not disrupted the mar-
ket in Cyprus, since the regulator acted promptly 
to protect investors and the market’s reputation.

1.2 Business Models
Blockchain is mainly used as the underlying 
technology by businesses in the finance and 
regulatory tech industry. The main applications 
of blockchain relate to the provision of crypto-
asset services, record-keeping of transactions 
and KYC procedures. During 2022, eight crypto-
asset service providers were registered with the 
Cyprus Securities and Exchange Commission, 
including crypto-exchange platforms.

1.3 Decentralised Finance Environment
Decentralised finance protocols have not been 
widely used in Cyprus so far, since there are no 
specific regulations for such protocols. Howev-
er, certain DeFi protocols such as decentralised 
lending platforms, wallet aggregators, etc, are 
accessible to Cyprus residents.

1.4 Non-fungible Tokens
There has been an increased interest by people 
in Cyprus regarding NFTs, however there has not 
been development of NFT marketplaces or plat-
forms for their creation in Cyprus.

It is expected that the use of NFTs will create 
implications regarding the ownership of NFTs, 
as well as intellectual property rights.
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2. Regulation in General

2.1 Regulatory Overview
Currently, there is no specific legislation regard-
ing blockchain, its application and its use.

The Anti-Money Laundering Law
The implementation of the 5th Anti-Money Laun-
dering European Union Directive in February 
2021, into the Cyprus Anti-Money Laundering 
Law, introduced crypto-assets into the Cyprus 
legislation for the first time. The law defines cryp-
to-assets as a digital representation of value that 
is not issued or guaranteed by a central bank 
or a public authority, is not necessarily attached 
to a legally established currency and does not 
possess a legal status of currency or money but 
is accepted by persons as a means of exchange 
or investment and can be transferred, stored or 
traded electronically and is not:

• fiat currency;
• electronic money; or
• financial instruments as defined in Part III of 

the First Appendix of the Law on the Provi-
sion of Investment Services and Activities and 
Regulated Markets.

According to the Anti-Money Laundering Law, 
a crypto-asset service provider providing one 
or more of the following services is obliged to 
be registered with the Cyprus Securities and 
Exchange Commission unless it is a crypto-
asset service provider established and regis-
tered in a member state of the EU. The services 
that a crypto-asset service provider may under-
take are:

• exchanges between crypto-assets and fiat 
currencies;

• exchanges between crypto-assets;

• the management, transfer, holding or safe-
keeping, including custody, of crypto-assets 
or cryptographic keys or means that allow the 
exercise of control on crypto-assets;

• the offering and sale of crypto-assets, includ-
ing the initial offering; and

• the participation or provision of financial ser-
vices regarding the distribution, offer and sale 
of crypto-assets, including the initial offering.

Financial services regarding the distribution, 
offer and sale of crypto-assets include the fol-
lowing services:

• the reception and transmission of orders;
• the execution of orders on behalf of clients;
• dealing on own account;
• portfolio management;
• the provision of investment advice;
• underwriting or the placing of crypto-assets 

on a firm commitment basis;
• the placing of crypto-assets without a firm 

commitment basis; and
• the operation of a multilateral trading facility 

for buying and selling crypto-assets.

European Union Markets in Crypto-Assets 
Regulation
In April 2023, the European Union adopted the 
Markets in Crypto-assets Regulation (MiCAR) 
regulating crypto-assets not falling within the 
existing financial services legal framework; ie, 
asset-reference tokens, e-money tokens and 
utility tokens. The adoption of MiCAR creates a 
bespoke regime for such crypto-assets, leading 
to legal certainty and security.

Further, MiCAR introduces uniform rules for the 
licensing and operation of crypto-asset service 
providers for services relating to the crypto-
assets regulated by MiCAR. The regulation also 
establishes rules for the enhancement of con-
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sumers’ protection through the establishment of 
strong requirements for the provision of crypto-
asset services.

MiCAR is directly applicable to all member states 
of the European Union, thus creating a uniform 
legal framework for the crypto-assets falling 
within its scope. In effect, it is expected that the 
existing national rules of the member states will 
be replaced by the provisions of MiCAR.

2.2 International Standards
In general, obliged entities under the Anti-Money 
Laundering Law, such as crypto-asset service 
providers, must follow the provisions of the law 
as described above, and the guidelines issued 
by the Cyprus Securities and Exchange Com-
mission and the Central Bank of Cyprus, which 
are in line with the recommendations or stand-
ards proposed by the Financial Action Task 
Force.

2.3 Regulatory Bodies
The main regulatory bodies in Cyprus that are 
relevant to the use of blockchain within the ambit 
of financial services are the Cyprus Securities 
and Exchange Commission and the Central 
Bank of Cyprus.

The scope of their supervision, based on a tech-
nology neutral-based approach, is to supervise 
the companies that fall under their regulatory 
ambit and use the blockchain or other technol-
ogy in carrying out their regulated activities.

Further, the Cyprus Securities and Exchange 
Commission is responsible for the supervision 
of crypto-asset service providers, registered in 
accordance with the Anti-Money Laundering 
Law. It is expected that the Cyprus Securities 
and Exchange Commission will be the desig-
nated competent authority under MiCAR for the 

licensing and supervision of the crypto-asset 
service providers.

The Central Bank of Cyprus is also active in the 
discussions regarding the application of block-
chain in the banking services industry. The Cen-
tral Bank also issues regular warnings to the 
public regarding the volatility of crypto-assets 
and their risks.

Another important stakeholder to the promotion 
of blockchain and other technologies is the Dep-
uty Ministry of Research, Innovation and Digi-
tal Strategy. Its responsibility is to develop and 
implement a national digital policy in Cyprus and 
to participate in the establishment of an enabling 
ecosystem for private and public use cases.

2.4 Self-Regulatory Organisations
There are no non-governmental organisations 
that exercise regulation specifically on the use 
of blockchain per se. There are trade groups that 
aim to educate their members as to the use of 
blockchain in various industries.

The Cyprus Blockchain Technologies (CBT) is a 
private, non-profit and autonomous think-tank 
organisation with no regulatory power, which 
was established to unite the Cyprus commu-
nity of blockchain stakeholders from all indus-
tries and sectors. CBT has been, and still is, an 
important stakeholder in the promotion of block-
chain and other distributed ledger technologies 
in Cyprus actively providing a valuable source of 
education, training and know-how on the matter.

2.5 Judicial Decisions and Litigation
There have not been any important judicial deci-
sions on the use of blockchain, smart contracts 
or the use of such technology at large. The cur-
rent ongoing disputes relate mainly to crypto 
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claims as a result of fraud and mismanagement 
of wallets.

2.6 Enforcement Actions
There is no law and probably there will never 
be a law regulating the technology as such, as 
this will hinder innovation and promotion of new 
technologies. We expect though to see court 
decisions relating to cases of stolen cryptos 
and wallets which may help set the parameters 
of crypto-assets service provider and investor 
protection.

2.7 Regulatory Sandbox
Innovation Hub
In 2018, the Cyprus Securities and Exchange 
Commission launched its innovation hub, to 
create communication channels between the 
Cyprus Securities and Exchange Commission 
and entities, both in Cyprus and abroad, which 
are involved in fintech and regtech. By applying 
to the innovation hub, an entity can receive an 
opinion on how its product will be treated under 
the existing regulations.

Regulatory Sandbox to Enable Fintech
In 2022, the Cyprus Securities and Exchange 
Commission issued a public tender for the estab-
lishment of a regulatory sandbox to facilitate 
innovation in fintech and regtech. It is expected 
that the sandbox will be established in the next 
couple of years.

2.8 Tax Regime
Cryptocurrencies are not considered as a cur-
rency in Cyprus and there is no specific tax pro-
vision in place for their treatment just yet. There-
fore, it is expected that cryptocurrencies will be 
taxed based on their nature and characteristics. 
In effect, crypto-assets characterised as security 
tokens shall be treated differently from crypto-

assets characterised as utility tokens or payment 
tokens.

2.9 Other Government Initiatives
An ad hoc committee consisting of lawyers, 
technical experts and other related profession-
als was established to create guidelines relating 
to the drafting of the Bill on Distributed Ledgers 
Technology and to recommend use cases of the 
blockchain technology.

3. Cryptocurrencies and Other 
Digital Assets

3.1 Ownership
Currently, there are no specific rules relating to 
the ownership of digital assets, nor any decision 
as to whether digital assets constitute property 
in Cyprus. Where digital assets are held in a digi-
tal wallet, the person holding the private key to 
that wallet may be defined as the owner of the 
digital assets.

3.2 Categorisation
In the absence of any specific national legisla-
tion, crypto-assets are categorised pursuant to 
their characteristics and rights they confer to 
their holders. The definition of crypto-assets in 
the Anti-Money Laundering Law may serve as a 
guidance for the categorisation of crypto-assets. 
Crypto-assets are defined as a digital represen-
tation of value that is not issued or guaranteed 
by a central bank or a public authority, is not 
necessarily attached to a legally established cur-
rency and does not possess a legal status of 
currency or money but is accepted by persons 
as a means of exchange or investment and can 
be transferred, stored or traded electronically 
and is not:

• fiat currency;
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• electronic money; or
• financial instruments as defined in Part III of 

the First Appendix of the Law on the Provi-
sion of Investment Services and Activities and 
Regulated Markets.

3.3 Stablecoins
There are no precise rules and regulations in 
Cyprus regarding stablecoins. The issuance and 
investment in stablecoins depend on the type of 
asset to which the stablecoin is pegged.

3.4 Use of Digital Assets
In Cyprus, certain businesses and individuals 
accept payments made with cryptocurrencies. 
However, due to the absence of specific rules 
regarding such payments, this payment method 
is not widely used.

3.5 Non-fungible Tokens
No specific rules are available for the creation, 
marketing or sale of NFTs in Cyprus. Further, tax 
laws do not clarify how NFTs will be taxed.

4. Exchanges, Markets and Wallet 
Providers

4.1 Types of Markets
There are several exchanges and marketplaces 
available for users in Cyprus, both custodial and 
non-custodial, as well as decentralised exchang-
es. In general, custodial exchanges operating 
in Cyprus as crypto-asset service providers, 
require users to complete the relevant KYC pro-
cedures, unlike non-custodial exchanges which 
do not require users to follow such procedures.

Further, in Cyprus, the markets for digital assets 
are still developing, even though there are sev-
eral exchanges and marketplaces available.

4.2	 On-Ramps	and	Off-Ramps
The exchange of fiat currency for cryptocur-
rencies and vice-versa is done through crypto-
exchange platforms, which are either centralised 
or decentralised.

Crypto-exchange platforms must get registered 
with the Cyprus Securities and Exchange Com-
mission, as crypto-asset service providers. Enti-
ties which facilitate the exchange of fiat-to-cryp-
to and crypto-to-fiat are subject to AML and CFT 
financing regulations. Depending on the type of 
cryptocurrencies involved in the exchange, the 
crypto exchange entity may be subject to secu-
rities regulations, including licensing require-
ments.

4.3 KYC/AML/Sanctions
Crypto-asset service providers are considered 
as obliged entities and are subject to anti-money 
laundering laws. The relevant AML/KYC rules are 
set out in the Prevention and Suppression of 
Money Laundering and Terrorist Financing Law 
of 2018, which transposes the EU’s Fourth Mon-
ey Laundering Directive (4AMLD) into Cyprus 
law.

Pursuant to the law, crypto-asset service pro-
viders, including exchanges and custodial wal-
let providers, are required to verify the identity 
of their customers and conduct due diligence 
on their transactions. They must also estab-
lish internal AML/CFT policies and procedures, 
appoint a compliance officer, and report suspi-
cious transactions to the relevant authorities.

Cyprus also enforces economic and trade sanc-
tions imposed by the United Nations and the 
European Union. These sanctions apply also to 
digital assets transactions and are implemented 
by the Central Bank of Cyprus in collaboration 
with other relevant authorities.
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Cyprus has also implemented regulations that 
specifically address crypto-assets, including the 
Cyprus Securities and Exchange Commission’s 
guidance on the regulation of crypto-assets. The 
guidance provides an overview of the applica-
tion of existing financial regulations to cryptocur-
rencies and related activities, including licens-
ing requirements for crypto-exchanges and the 
treatment of crypto-assets under securities laws.

4.4 Regulation of Markets
The markets for digital assets in Cyprus are 
regulated by multiple authorities, including the 
Cyprus Securities and Exchange Commission 
and the Central Bank of Cyprus.

The Cyprus Securities and Exchange Commis-
sion is the primary regulatory body for digital 
assets and oversees their trading, issuance and 
offering to the public, since it supervises crypto-
asset service providers. The guidelines govern-
ing the operations of such providers govern a 
variety of areas such as investor protection, anti-
money laundering and risk management.

Even though there have not been many 
enforcement actions in Cyprus in relation to 
crypto-assets, there have been some cases of 
fraudulent activities for initial coin offerings. In 
this respect, Cyprus Securities and Exchange 
Commission issues warnings relating to crypto-
assets from time to time.

4.5 Re-hypothecation of Assets
Currently, there are no specific regulations in 
Cyprus that address the re-hypothecation of 
digital assets held by a digital asset exchange 
on behalf of its customers. However, the general 
legal principles of agency and fiduciary duty may 
apply to the relationship between a digital asset 
exchange and its customers.

4.6 Wallet Providers
Currently, there are no specific regulations in 
Cyprus applicable to businesses that provide 
online or offline storage solutions. Depending 
on the line of business, existing laws may be 
applicable.

5. Capital Markets and Fundraising

5.1	 Initial	Coin	Offerings
An entity offering and/or selling crypto-assets, 
including an initial offering not falling under any 
other existing regulatory framework, must get 
registered as a crypto-asset service provider 
with the Cyprus Securities and Exchange Com-
mission.

Further, when launching an ICO, an entity should 
consider very carefully the existing regulatory 
framework, taking into consideration:

• whether tokens issued are considered securi-
ties or financial instruments under MiFID II 
and generally MiFID II compliance;

• whether it falls within the provisions of the 
Prospectus Directive;

• whether it may qualify as a licensed invest-
ment scheme;

• compliance with legislation on AML and 
GDPR; and

• possible tax implications for the parties 
involved.

5.2	 Initial	Exchange	Offerings
The regulations applicable to fundraising 
through the sale of tokens by using a digital 
asset exchange as an intermediary is subject 
to regulations set by the Cyprus Securities and 
Exchange Commission. Securities regulations 
may be applicable depending on the nature of 
the tokens.
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5.3 Other Token Launch Mechanisms
There are no different rules on the treatment of 
the distribution of crypto-assets by airdrop or by 
any other means.

5.4 Investment Funds
There are no special regulations at a national 
level applicable to crypto funds other than the 
restrictions applicable under the EU Alterna-
tive Investment Funds Managers Directive. In 
practice, the Cyprus Securities and Exchange 
Commission allows only alternative investment 
funds with a limited number of persons to be 
created as crypto funds. As for investments in 
digital assets that could be characterised as 
securities, the same rules as private equity funds 
would apply.

5.5 Broker-Dealers and Other Financial 
Intermediaries
Broker-dealers must be registered with the 
Cyprus Securities and Exchange Commission 
as crypto-asset service providers.

6. Smart Contracts

6.1 Enforceability
Due to the absence of a legal framework and a 
precedent by the courts as to how smart con-
tracts should be treated, there are no guidelines 
as to what extent smart contracts are enforce-
able legal contracts under Cyprus law. In cases 
where smart contracts do not create novel legal 
issues as to their legality and enforceability, then 
they should be treated as traditional contracts. 
Certain issues may arise when smart contracts 
create novelty due to their automatic and irre-
versible nature.

The modernisation of some pieces of existing 
legislation is imperative to integrate smart con-
tracts in the legal system of Cyprus.

6.2 Developer Liability
There has not been any guidance in Cyprus so 
far regarding the liability of developers.

7. Lending, Custody and Secured 
Transactions

7.1 Decentralised Finance Platforms
There is no specific legal framework addressing 
the operation of DeFi platforms at the moment. 
Although MiCAR in principle does not apply to 
DeFi, in DeFi projects that have some degree of 
centralisation by having an identifiable interme-
diary, such intermediary could be liable under 
MiCAR provisions.

7.2 Security
It is not common at all for traditional lending 
institutions to accept digital assets as collateral 
to loans.

7.3 Custody
The safekeeping and custody of crypto-assets 
falls within the ambit of AML provisions as 
described above. Any legal person acting as 
custodian of crypto-assets must be registered as 
CASP with the Cyprus Securities and Exchange.

8. Data Privacy and Protection

8.1 Data Privacy
To the extent possible, the European Union Gen-
eral Data Protection Regulation (GDPR) must be 
applicable to blockchain-based products. It is 
evident that the decentralised and immutable 
nature of blockchain conflicts with the provisions 
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of the GDPR, such as the right to be forgotten. 
Due to the immutable character of blockchain, 
compliance with data privacy and data protec-
tion may be problematic and therefore, it should 
be something to be taken into consideration dur-
ing the development of a blockchain which will 
include personal data.

8.2 Data Protection
Please see 8.1 Data Privacy.

9. Mining and Staking

9.1 Mining
There are no specific laws regarding mining 
activities in Cyprus and mining is not character-
ised as an activity which requires the granting 
of a licence or the registration with the Cyprus 
Securities and Exchange Commission.

9.2 Staking
Staking of tokens is not regulated in Cyprus so 
far.

10. Decentralised Autonomous 
Organisations (DAOs)

10.1 General
There are no specific national regulations gov-
erning the operations of DAOs other than the 
ones applicable to the token issuance and cryp-
to-assets under the AML regime. In effect, the 
use of DAOs within the national financial ecosys-
tem is not so common given the absence of any 
traditional governance rules.

10.2 DAO Governance
Given the decentralised nature of DAOs, it is not 
easy to assess the activity of DAOs in any juris-
diction. Due the legal uncertainty as to the use of 
DAOs, off-chain elements still form part of such 
organisation. This is not a trend only in Cyprus.

10.3 Legal Entity Options
It is more common to see issuers in the form of 
legal entities such as limited liability companies 
or investment schemes, rather than DAOs being 
at the core of the structures, due to governance 
rules not being in place. Using legal entities 
defeats the purpose of decentralisation, how-
ever, from a legal perspective, provides certainty, 
and in most cases, regulation. 
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Trends and Developments
Contributed by: 
Andri Michael and Savvina Miltiadou 
Kinanis LLC

Kinanis LLC has been offering legal and con-
sulting services in Cyprus since 1983, evolv-
ing from a traditional law firm to an innovative 
cutting-edge multidisciplinary law firm that 
combines exceptional expertise in law, tax and 
accounting. From its establishment, the firm’s 
focus has been heavily business oriented and 
always abreast with the latest global develop-
ments and innovations. Kinanis LLC is commit-
ted to providing top-quality legal, tax planning 
and accounting services tailored according to 
each client’s particular needs, based on experi-

ence and expertise. The practice areas include 
corporate and commercial law, litigation, em-
ployment law, M&A and corporate reorganisa-
tions, tax advisory and compliance, transfer 
pricing, VAT, banking and finance, financial ser-
vices, funds and regulatory compliance, capital 
markets and listings, accounting, immigration, 
trusts, estate planning and succession, anti-
money laundering and regulatory compliance, 
blockchain consulting, intellectual property, 
data protection and privacy, and real estate.
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Web: www.kinanis.com

Introduction
Cyprus has been gradually developing its block-
chain ecosystem, with a number of key actions 
and developments.

In May 2019, the Cyprus government launched 
its National Blockchain Strategy (NBS), aiming to 
promote the development of blockchain through 
innovation and the co-operation between the 
public and private sector. The government 
identified the needs of the market, by collabo-
rating with entities, and committed to implement 
the NBS. Along with the adoption of the NBS, 
Cyprus has signed the European Blockchain 
Partnership and the Declaration of the Southern 
Mediterranean Countries on Distributed Ledger 
Technologies, to empower the co-operation with 
parties abroad.

The Cyprus government had set as a priority to 
establish Cyprus as a technological hub, through 
the enhancement of the application of technol-
ogy by both the private and public sector. The 
optimisation of the services offered by the public 
and private sector could be achieved with the 
introduction of blockchain to areas of interest, 
such as the financial services sector, including 
compliance and KYC procedures, the education 
system, the land registry and the national health 
system.

Financial Services
Even though there is no legal framework govern-
ing the application of blockchain in Cyprus, there 
has been an immense interest, particularly from 
entities in the financial and regulatory technology 
space that use blockchain as a core technology.

For the first time in 2021, the Anti-Money Laun-
dering Law introduced crypto-assets and cryp-
to-asset service providers in the Cyprus legal 
framework.

According to the provisions of the AML Law, a 
crypto-asset is “a digital representation of value 
that is not issued or guaranteed by a central 
bank or a public authority, is not necessarily 
attached to a legally established currency and 
does not possess a legal status of currency or 
money, but is accepted by persons as a means 
of exchange or investment and which can be 
transferred, stored or traded electronically and 
that is not:

• fiat currency;
• electronic money; or
• financial instruments as defined in Part III of 

the First Appendix of the Law on the Provi-
sion of Investment Services and Activities and 
Regulated Markets”.
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Further, under the AML Law, crypto-asset ser-
vice providers (CASPs) providing services in or 
from Cyprus, are considered as obliged entities 
with relevant anti-money laundering obligations. 
In effect, CASP providing one or more of the fol-
lowing services is obliged to get registered with 
the Cyprus Securities and Exchange Commis-
sion, unless it is a CASP established and regis-
tered in a member state of the EU. In such case, 
the CASP must follow a notification procedure. 
The relevant services are:

• exchange between crypto-assets and fiat 
currencies;

• exchange between crypto-assets;
• management, transfer, holding and/or safe-

keeping, including custody, of crypto-assets 
or cryptographic keys or means which allow 
the exercise of control on crypto-assets;

• offering and/or sale of crypto-assets, includ-
ing the initial offering; and

• participation and/or provision of financial 
services regarding the distribution, offer and/
or sale of crypto-assets, including the initial 
offering.

Financial Services regarding the distribution, the 
offer and/or the sale of crypto-assets means 
the following services and activities relating to 
crypto-assets:

• reception and transmission of orders;
• execution of orders on behalf of clients;
• dealing on own account;
• portfolio management;
• provision of investment advice;
• underwriting and/or placing of crypto-assets 

on a firm commitment basis;
• placing of crypto-assets without a firm com-

mitment basis; and
• operation of a multilateral trading facility for 

buying and selling crypto-assets.

Following that, the Cyprus Securities and 
Exchange Commission issued a policy state-
ment on the registration and operations of cryp-
to-asset service providers, clarifying how block-
chain-based solutions could be used within the 
existing regulatory framework. Further, Cyprus 
has seen a rise in cryptocurrency adoption in 
recent years, with an increasing number of busi-
nesses and individuals accepting cryptocurren-
cies as a payment method.

Education and Training
It is worth mentioning that Cyprus is home to 
several blockchain education and training ini-
tiatives, aimed at fostering the development of 
local blockchain talent. These initiatives include 
the Cyprus Blockchain Technologies, a non-
governmental think-tank, which provides train-
ing and education programmes for blockchain 
developers, as well as the University of Nico-
sia’s Blockchain Initiative, which offers a range 
of blockchain-related courses and degrees.

Further, the Cyprus Bar Association, through its 
Technology Committee, organises seminars for 
lawyers, providing guidance regarding new tech-
nological advancements.

Blockchain-Based Solutions
There has been a growing number of blockchain-
based solutions being developed in Cyprus, with 
a focus on areas such as supply chain manage-
ment, healthcare and identity verification. These 
solutions are being developed by both local 
startups and international companies setting up 
operations in the country.

State General Laboratory
The State General Laboratory of Cyprus initiated 
a competition for the development of a platform 
aimed at food traceability of Cypriot local and 
traditional products using decentralised tech-
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nology (eg, blockchain). The platform will be 
supported by the existing isotopic database of 
Cypriot local and traditional food/drinks. The use 
of decentralised technology ensures the identity, 
authenticity, quality and security of products. 
The platform will be developed within the frame-
work of the “IsoDataBase” project.

Cyprus Energy Regulatory Authority
The Cyprus Energy Regulatory Authority initi-
ated a call for tender on consultancy services 
for establishing guidelines on the deployment of 
blockchain technology in the electricity market 
in Cyprus.

Regulatory Sandbox and New Trends
The above-mentioned use cases, the upcoming 
creation of a regulatory sandbox by the Cyprus 
Securities and Exchange Commission and the 
upcoming European pieces of legislation, are 
stepping stones to strengthen Cyprus’ position 
as the home for many tech companies.
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