




















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









We aim to provide excellent service in a 
professional manner and of the highest 
standards to our clients, both local and 
international. 

We aim to act as one-stop-shop for our 
clients providing them a full range of 
services. The boutique nature of our firm 
ensures that the clients enjoy personalized 
attention. Through our participation in the 
international network of associates
IR GLOBAL we provide solutions to
corporate and individual clients worldwide.
Our objective is to assist our clients to 
achieve their goals.

A.ZEMENIDES & CO LTD
is a boutique firm of auditors, accountants, 
tax consultants and business advisors based 
in Limassol, Cyprus. 
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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



For building excellence in the delivery of 
outstanding construction and workmanship

Cambridge House, 
Woodgreen

A & M Evangelou | Vivendi Architects | Ameva Properties 

Local Authority Building Control Team 
London Borough of Haringey

BEST RESIDENTIAL CONVERSION OR 
ALTERATION TO AN EXISTING HOME

London Region















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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Quantuma Cyprus is one of the most  
well-regarded practices in Cyprus and has 
specialist expertise in corporate finance, 
forensic accounting, and investigations, 
restructuring and insolvency. We work 
alongside accountants, major law practices, 
private equity houses, lenders, borrowers  
and regulators.

Quantuma established a presence in Cyprus in 2012 with 
offices in Nicosia and Paphos offering advisory services 
including restructuring and insolvency services. Today, 
we have a team of 12 who work closely with our offices 
in Dubai, London, Cayman Islands, Singapore, the British 
Virgin Islands and associated experts present in Italy. 

We work for a wide range of clients, including complex 
offshore companies, and across a number of sectors – 
real estate, retail, financial services and hospitality.

Our teams, with their unrivalled experience and 
expertise, provide high quality services to the 
management of both domestic and international entities 
and institutions and their stakeholders.

Complex 
investigations to solve 

business challenges

Managing
operational and

financial challenges

Extracting value
from underperforming

businesses

Innovative
asset recovery

strategies

Transactions to
maximise

stakeholder
value

Investigating
fraud and financial 

misconduct

Resolving
business disputes
and mitigating risk

Expertise
across the

entire
lifecycle

Our expertise:

Quantuma Cyprus

One team operating across borders 

We are a global, independent and agile advisory boutique with deep experience in multi-
jurisdictional mandates. We operate as one team, helping our clients identify, trace and recover 
value, delivering exceptional outcomes in complex situations. 

We operate out of 23 locations across the UK, Cyprus, Mauritius, the Caribbean, the UAE and Singapore. Our 
overseas offices are fully incorporated and integrated into Quantuma so we can guarantee consistency of 
service across all our offices.

Our team of specialists advise clients on managing operational and financial challenges; business transactions; 
resolving business disputes; and mitigating risk. We have deep experience and specialist expertise in 
restructuring, financial advisory, corporate finance, debt advisory, tax advisory and forensic accounting and 
investigations. We work alongside banks, major law practices, private equity houses, hedge funds, asset-based 
lenders, brokers, accountants, and regulators.
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Quantuma Cyprus

How we work

   From the outset of each engagement, we work together with our client to:

 – properly understand and identify the needs of the engagement and ways to add value;

 – set out and communicate a realistic action plan to ensure transparency on the scope of work and 
associated fees; and

 – provide updates at regular intervals during the assignment.

   We aim to minimise the impact of any risks and negative impacts on a client’s business, whilst maximising a 
return to the stakeholders. We work collaboratively with our client’s other advisers in an open, transparent, 
and flexible way to ensure the best possible outcome.

Constantinos Ioannou
Managing Director 
Head of the Cyprus team - Nicosia and Paphos

  +357 22 668 021

  constantinos.ioannou@quantuma.com

Your contact

We are involved, 
accessible  

and accountable.

Our approach is finding 
solutions to issues not 

 just highlighting problems.

We spot issues early on 
and find constructive and 

effective solutions. 

We deploy the best 
resources across our 23 
geographical locations.

We are proactive  
and project manage  

the process.

Role of our team

Restructuring & Insolvency  |  Corporate Finance  |  Disputes  |  Investigations  

Asset Tracing & Recovery  |  Valuations

www.quantuma.com
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The Cyprus AIF

The Cyprus RAIF

Fund Management Advisory Services

Our Fund Services

Our Global Offering

Our Symbolism

OUR FUND
SERVICES
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YOUR TRUSTED SERVICE PARTNER



We pride ourselves for our service approach to
our clients, the development of our people, our
network of trusted associates and strive to
continuously offer our experience and support to
the communities which we operate in.

We currently have around EURO 1bln Assets
under Administration. We serve a number of
significant investment structures with focus in
Europe, CIS Countries, Middle East and the UK.

ATG principals are founding members of the
industry representation bodies - Cyprus
Investments Funds Association (CIFA) and Cyprus
Fiduciary Association (CyFA).

Our companies are regulated by Institute of
Certified Public Accountants of Cyprus ICPAC and
the Cyprus Securities and Exchange Commission
CySEC.
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WHY ATG THE CYPRUS RAIF
The Cyprus Registered Alternative Investment Fund
(RAIF) presents fund promoters and investors with a
more lightly regulated fund that can be set up in
under 4 weeks at a significantly lower cost than in
other European domiciles. 

RAIFs do not require the authorisation by the regulator
CySEC (www.cysec.gov.cy) if they are managed by a
Cyprus or an EU AIFM. The AIFM only has to notify the
regulator of the new RAIF and list it in the RAIF register
with CySEC. This reduces the time to market significantly,
to approximately 1 month. 

RAIFs are supervised by the AIFM. The AIFM supervision
covers the initial fund documentation and the ongoing
operations.  

The experience of the AIFM in setting up fund
documentation and operating AIFs reduces significantly
the costs to set up and maintain a RAIF. This flexibility
and cost-efficiency make the Cyprus RAIF a very attractive
vehicle for collective investments and holding of multiple
classes of assets.

FUND MANAGEMENT
ADVISORY SERVICES

We present fund promoters with a breadth of
regulatory and commercial support and advice
in all fund management, administration and
depositary appointment issues. 

We have long standing relationships with regulated
Alternative Investment Fund Managers locally and
internationally and offer ongoing advice to ensure that
the fund is meeting all its regulatory, reporting and
compliance requirements. Due to our extensive funds
experience, we support fund promoters on all investment
management, risk management and administration
matters as required, acting as a central liaison between
the fund and all third parties. 

We also offer fund promoters a cost effective cost
effective fund management solution through a fund
management regulatory platform. This is a flexible and
cost-effective solution for fund promoters looking for an
experienced fund manager that is fully regulated in
Europe. 

We ensure that all fund management regulatory issues
are taken care of to allow our clients to focus on what
really matters - their investment decisions.

YOUR TRUSTED SERVICE PARTNER

C R E A T I N G ,  P R O T E C T I N G  A N D  G R O W I N G  W E A L T HWWW.ATGFUNDS.COM

THE CYPRUS AIF

The Cyprus Alternative Investment Fund (AIF)
presents fund promoters and investors with a
flexible, cost effective and tax efficient fund
solution to raise funds and structure
investments globally.

AIFs can be structured to meet the requirements of fund
promoters and investors across the whole spectrum of
options in terms of licensing process, number of
investors, requirement for Minimum Capital, Minimum
AUM, who can undertake the Fund Management function
and the depositary requirements. 

This flexibility and cost-efficiency make the Cyprus AIF a
very attractive vehicle for collective investments and
holding of multiple classes of assets.



FUND ADVISORY 
AND SET-UP

FUND MANAGEMENT
SUPPORT

FUND 
ADMINISTRATION

REGISTRAR 
AND TRANSFER  AGENT

LEGAL 
AND REGULATORY

OUR FUND SERVICES
ATG Fund Services specialises in the provision of Fund Administration and Management Services to Investment Funds in
Cyprus, UK, Cayman Islands, BVI and other jurisdictions.

We offer our clients a single point of contact for their Investment Fund and Corporate Structuring needs. We guide our clients
through a maze of options and deliver a tailored funds solution. We act as the coordinating party between the principals of the
structure and all the professionals involved. 

As their trusted service partner, we work with our clients to administer their funds effectively. We offer our services in Cyprus,
the UK, Cayman Islands and the BVI.

PAGE |  03 YOUR TRUSTED SERVICE PARTNER

We work with selected Alternative
Investment Fund Managers (AIFMs) that
offer a regulatory platform and
undertake a wide range of functions
including risk management, portfolio
management and compliance ensuring
that all regulatory requirements are
met for a successful fund set up and
operation.

Our thorough understanding of funds
and the various regulatory
requirements for AIFs/RAIFs/UCITS and
AIFMs enables us to advise our clients
on their specific fund and investment
structuring options. We assist our
clients on fully implementing and
setting up their fund.

Our experienced funds team undertakes
all banking and back office
administration work for the Funds we
administer. We undertake all the fund
accounting; NAV calculations and
reconciliations of brokers and bank
accounts.

We deliver a range of Registrar and
Transfer Agent (RTA) services including
managing all communication with
Investors, issue of investor transaction
reports, managing investor
subscriptions, transfers, AML
regulatory requirements and
redemptions.

We undertake all reporting to the
respective fund supervisor/regulator on
a timely manner. Acting as a central
liaison for the fund, we ensure all
regulatory communication is managed
by our team.

ATG sources the right advice on various
legal and regulatory compliance
matters including CySEC, FATCA and
CRS reporting amongst others, on the
Funds and the SPVs that we administer.

FUND MANAGEMENT
SUPPORT

FUND ADVISORY 
AND SET-UP

FUND 
ADMINISTRATION

REGISTRAR 
AND TRANSFER AGENT

FUND 
REPORTING

LEGAL 
AND REGULATORY

C R E A T I N G ,  P R O T E C T I N G  A N D  G R O W I N G  W E A L T HWWW.ATGFUNDS.COM

FUND
REPORTING



Alternative investment funds
Technology start up funds
Hedge funds

Fund Managers
Fund Promoters
Family Offices

Our team specialise in the provision of Fund Services and deliver solutions to fund promoters and investors in all key fund
jurisdictions across the world.

We have a wealth of experience advising on, managing and implementing tax efficient structures for:

We are the trusted service partner to an international client base of investors and professional associates seeking value-added
fund management and administration services, these include:

We have built strong professional relationships with the local regulatory and governmental bodies, depositary banks,
regulated fund managers and industry professionals, offering our clients a competitive advantage and value added first
class service.

OUR SYMBOLISM

©  A T G  F u n d  S e r v i c e s  L t d .  A l l  r i g h t s  r e s e r v e d .
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OUR GLOBAL OFFERING

WWW.ATGFUNDS.COM

Venture Capital Investors
Private Equity Investors
Investment Banks

Real Estate Investment Funds
GP/LP Structures

CREATING, PROTECTING AND GROWING
WEALTH

We have decided to brand the Athina Trust Group ATG with a
logo inspired by the Ancient Greek tradition, that symbolises
the philosophy and work ethos behind the way that we
service our clients, our people, our associates and our
communities. 

The logo combines 3 elements from the statue of Goddess
Athina - Ancient Goddess of Wisdom and Protector. The
elements reflected i our logo are the helmet (for Wisdom),
the shield (for Protection) and the spear (for Action)
representing respectively the three pillars of the ancient
ways: Creation, Protection and Growth.

We help you Create wealth through wise choices
We Protect your wealth with due care and love for what
we do and
We help you  Grow  your wealth with our proactive view
for new opportunities

Our Creed through this Symbolism is clear. 

HERITAGE IN OUR SERVICES

We strive to build and grow trusted partnerships with our
Clients, our People, our Associates and our Communities as
our contribution to a new world of opportunities. Our view of
wealth extends beyond financial returns and it encompasses
stronger relations based on trust, new opportunities with
expanded potential, a complex world made simple and an
overall positive experience of abundance and prosperity.

C R E A T I N G ,  P R O T E C T I N G  A N D  G R O W I N G  W E A L T H

GET IN TOUCH FOR A
FREE CONSULTATION









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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Introduction to Decentralized Finance (DeFi): The Regulatory Perspective  

Introduction 

Decentralized finance is challenging the centralized traditional financial system by 

disempowering intermediaries and facilitating peer-to-peer transactions where the users are 

able to retain control over their money. Where there is a lack of regulation at the time of 

writing this article, DeFi promises a dynamic, disintermediating revolution in finance, steadily 

taking over the traditional financial world. In this article I will discuss some of the most 

important implications of DeFi for existing financial regulations, as well as the challenges 

regulators are confronted with, focusing especially on the EU's approach. 

What is DeFi? 

Decentralized Finance refers to platforms that allow users to perform different types of 

financial transactions. The goal is to improve the availability and efficiency in financial services 

through disintermediation. DeFi uses blockchain technology, cryptocurrencies (mainly 

stablecoins) and smart contracts to manage financial transactions such as lending, borrowing, 

and trading outside the control of traditional financial institutions like banks, brokerage firms, 

and centralised exchanges. Therefore, users interact with the open software protocols 

through the so called “unhosted” wallets. Unhosted wallets are digital wallets that are 

managed by the users themselves rather than by a specific service provider. 

How does DeFi work? 

Decentralized finance uses blockchain platforms to disintermediate centralized models and 

enable the provision and settlement of financial services anywhere in the world by using 

cryptocurrencies, rather than going through traditional financial intermediaries. By 

eliminating intermediaries, DeFi users are able to maintain full control over their money 

through personal wallets (DeFi smart contract tokens) and trading services, as well as directly 

interact with them through DeFi applications (“dApps”). 

▪ Smart Contracts 

DeFi makes use of smart contracts that provide the fundamental components for the 

functioning of dApps encoding the necessary terms and activities for the operability of these 

apps. Smart contracts are computer programs run on a blockchain that control digital assets, 

and produce automate agreement terms between buyers and sellers or lenders and 

borrowers. They are used to execute a transaction between two or more parties, thus 

reducing conflicts and costs. 

▪ Software protocols 

DeFi software protocols run on blockchain are based on rules written to govern specific tasks 

or activities. They are interoperable, meaning they can be used by multiple entities at the 

same time to build a service or an app, enabling buyers, sellers, lenders, and borrowers to 

interact with each other. DeFi protocols achieve their investment purposes through self-
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executing smart contracts that allow users to invest cryptoassets in a pool of funds from which 

other users can borrow. The most common software protocols used for DeFi projects are built 

on Ethereum. 

▪ Decentralised applications (dApps) 

The so-called dApps abstract the underlying protocols into simple consumer-focused services. 

A dApp operates on a blockchain or peer-to-peer network of computers. It enables users to 

engage in transactions directly with each other as opposed to relying on a central 

organisation. The user of a dApp will pay the app developer an amount of cryptocurrency to 

download and make use of the application’s source code. The source code is a smart contract, 

which allows users to complete transactions without revealing personal information. 

A traditional web app, such as Twitter, runs on a computer system that is owned and operated 

by an organization, having full authority over the app and its operations. There may be 

multiple users on one side, but the backend is controlled by a single organization. 

When it comes to the cryptocurrencies, dApps run on a blockchain network in a public, open-

source, decentralized environment and are not controlled by any single authority. For 

example, an app developer can create a dApp like Twitter and put it on a blockchain where 

any user can publish messages. Once posted, no one has the power, including the app 

developers and/or creators to delete the messages that were already published. 

▪ Governance tokens 

Some types of DeFi protocols distribute the so-called “governance tokens” to reward users 

for interacting with the system as well as for conducting or supporting different types of 

transactions. Participants typically earn tokens by interacting with and providing services to a 

protocol, for example by providing liquidity in a decentralized exchange or collateral on a DeFi 

lending platform. 

These governance tokens generally give users a right of return (reward) from the project and 

allow users to vote on changes proposed within the protocols. Based on the associated rights, 

governance tokens have value and can be traded. This structure gives to the holders of 

governance tokens the ability to contribute to a project’s governance and evolution by voting 

on proposals to change the protocol and, therefore, its incentives and operations. 

▪ DeFi Platforms 

DeFi does not just build financial services natively as software, but it recreates the entire 

ecosystem of finance on novel technical foundations, the so-called DeFi platforms. These 

platforms are consumer-facing financial interfaces that require blockchain technology as well 

as crypto holders in order to operate. The blockchain technology acts like digital highways 

allowing DeFi transactions to move. Several decentralized platforms exist including 

decentralized exchanges (DEX), lending and borrowing, trading (complex) derivatives, 

insurance, asset management etc. 
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▪ Decentralised exchanges (DEXs) 

DEXs are marketplaces that allow the trading of digital assets without any centralized control. 

They replace the market-making and custody features of exchanges with a powerful algorithm 

that dynamically adjusts prices and executes trades based on available liquidity. Automated 

Market Makers (AMMs) have become a popular means of providing liquidity. They match 

buyers and sellers of digital assets or let them “swap” one cryptocurrency or token for 

another. Rewards on these platforms result from providing liquidity in token pools. Some 

examples currently featuring in the crypto space are Uniswap and Justswap. 

▪ DeFi Lending Platforms 

DeFi lending platforms are platforms that allow holders of cryptocurrencies to anonymously 

lend vast sums of funds instantly to people who want to borrow, provided that they can 

provide enough collateral to deposit in a smart contract and settle the loan within an agreed 

timeframe. Lenders earn interest on the provided loan amount (credit intermediation). Some 

DeFi protocols offer crypto loans against fiat collateral (traditional money) and vice versa. 

Apart from loans, DeFi users can borrow a token to participate in blockchain activities such as 

governance. Some examples currently featuring in the crypto space are Compound, 

Makerdao, and Aave. 

▪ DeFi derivatives platforms 

DeFi derivatives platforms establish markets for synthetic assets, in which users can establish 

derivative positions in cryptocurrencies while posting collateral (guarantee) to support those 

positions (trading in derivatives). They automatically track the value of commodities, stocks, 

indices, or any combination of financial instruments. Most known example to date is 

Synthetix. 

▪ Non-Custodial Lending Platforms 

Cryptocurrencies have further extended into the world of DeFi through the recent creation of 

non-custodial lending platforms. These are decentralized markets where users participate as 

depositors or borrowers. The concept of these lending platforms is designed to mitigate any 

potential losses or defaults through controlling collateral on the blockchain. Retail lenders are 

able to quickly liquidate unhealthy loans on these lending platforms through the underlying 

technology of the platform itself. DeFi pools also have the potential of opening up liquidity in 

different markets that have previously not been able to transact. Theoretically, DeFi users are 

able to extend credit and liquidity through cryptocurrencies to users across the world, 

including markets in developing countries that traditionally do not see inflows of western 

funds. 

▪ New DeFi Services 

Based on the DeFi technology, users can now obtain financial services such as margin trading, 

yield farming, liquidity mining, and crypto staking on a distributed ledger. Staking platforms 
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and yield farming protocols have surged in popularity. Yield farming is a tool to help provide 

liquidity to the network. It can be classified as “the act of hunting for rewards” by interacting 

with DeFi protocols, by temporarily putting depositing assets as collateral in a liquidity pool, 

that could be used by other users including investors and start-ups, in exchange for financial 

rewards.   

Liquidity mining is a specific form of yield farming, in which digital asset owners provide 

liquidity to DEXs in return for rewards. Since DEXs historically suffered from low liquidity, this 

is an important development for the ecosystem as well as a major source of revenue for some 

digital asset investors. While liquidity miners and yield farmers add funds to liquidity pools, 

stakers either hold funds in a wallet or delegate their coins to a validator node. This technique 

involves locking assets in a wallet in order to gain governance rights and token rewards in 

proof of stake (PoS) blockchain’s native asset. 

▪ DeFi market 

Since 2019, DeFi has been one of the fastest-growing crypto sectors. Interest in crypto and 

DeFi rose swiftly during the Covid-19 pandemic and investment has accelerated based on 

that. However, DeFi is still in the early stages of its evolution, where the total value locked 

into DeFi of various types (collateral pools, DeFi smart contracts/protocols) in leading 

platforms such as Maker, Compound, Uniswap and Aave has grown from less than 1 billion 

USD in 2019 to over 90 billion USD in January 2022. 

This growth was driven partially by investors looking for enhanced transparency and control 

of their funds regarding its open network as an attractive alternative to traditional banking. 

Another reason evidencing this growth was the maturation of stablecoins, for example 

cryptocurrencies designed to track the value of stablecoins, such as the US dollar (USDT). 

Incentive structures were developed such as yield farming and governance tokens through 

which participants can earn returns for providing liquidity to DeFi services. 

▪ DeFi and benefits 

Using DeFi applications has a number of interesting advantages beyond the traditional 

financial services, in terms of easier access to financial products and liquidity, improved 

market efficiency, enhanced financial privacy, lower fees and quicker as well as faster 

innovation. 

▪ Peer-to-peer trade 

Since dApps fuel the ecosystem without intermediaries thereby using self-executing codes 

that envisage the outcome and resolution of activities on these platforms, it also provides 

flexibility, as well as direct person-to-person trade with high levels of transparency and zero 

joining requirements. 
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▪ Availability 

There are also theoretical benefits for international financial transactions. The distributed 

nature of DeFi platforms and protocols make them available across the world. The idea is that 

with a cheaper alternative, remittance charges and commission fees will drop, and currency 

conversion will have to get cheaper in order to be more competitive. 

▪ Lower costs 

Such decentralised and non-custodial platforms have low costs as market competitors often 

remain unregulated and have minimal operating and regulatory costs. The absence or lack of 

central intermediaries makes it hard for regulators to forbid and not fully regulate DeFi 

services. 

▪ Innovation 

It may also lead to new types of services, triggering further innovations. If a community of 

users is displeased with the service provided by a protocol, that community can vote to 

change the services supported by it or can separate the existing open-source code base and 

develop a new protocol to meet the needs of the community better. 

DeFi and the associated risks 

DeFi is an emerging technology that comes with the associated risks, such as user errors. A 

crucial question associated with DeFi risk is the question of who will take responsibility for 

any mistakes occurred during a transaction since we are very well aware that it is nearly 

impossible to alter things on blockchain. 

The smart contract vulnerability comes to the scene since the engine that runs dApps is 

embedded in the code in order to make the said smart contract. When this code has a flaw, 

it exposes the entire project leading to loss of funds. 

Software systems may also malfunction due to a wide variety of factors. For example, what if 

an incorrect input causes the system to crash? Or, what if a compiler which is responsible for 

composing and running codes makes a mistake. Who is liable for these changes and/or 

mistakes? 

While many DeFi tokens have already delivered lucrative returns, they come with 

considerable risk and price volatility which exceeds the well-established digital assets (Bitcoin 

and Ethereum). Their lower liquidity means that they are more susceptible to large price 

swings. 

Finally, the anonymity of participants in DeFi transactions, makes it vulnerable for 

cyberattacks, hacks, and scams. This may lead to loss and/or theft of funds, without any 

available regulated remedy. 
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Lack of consumer protection 

DeFi has thrived in the lack of rules and regulations. DeFi users however do not receive the 

protection benefits of transacting with regulated intermediaries. In centralized finance, banks 

are required by law to hold a certain amount of their capital as reserves, to maintain stability 

and at any time to provide to its customers their available funds. In DeFi they do not receive 

risk disclosures. Protocols are not subject to risk management requirements, such as capital 

and liquidity requirements, that protect against loss of customer funds and systemic risks. 

Also, there is no helpdesk or relationship manager in DeFi in order to contact if a problematic 

transaction arises.  

Current regulation 

DeFi is currently subject to existing regulations. However, the regulatory framework that 

applies to cryptocurrency projects does not regulate the spectrum of DeFi yet. Their approach 

is still based on the regulation of centralized intermediaries, where it will not work for 

decentralised DeFi digital asset classes. DeFi transactions conducted between individual users 

through unhosted wallets would not be subject to existing regulatory requirements, including 

KYC and AML reviews. Since DeFi protocols support anonymised transactions, there is no 

meaningful way for market participants to determine what requirements apply to their DeFi 

transactions. 

Regulators are sceptical and enigmatic at the same time 

Regulators across the world are making steps to get involved more closely. However, they are 

sceptical on how to deal with DeFi and how to fill the regulatory gaps. Considering the 

fragmented and diverse nature of the DeFi market, the task for regulators seems impressive. 

From a regulatory perspective, DeFi poses several crucial and multifaceted risks and 

challenges that will become more serious as the market grows even further. DeFi does not fit 

within the historic practical and regulatory model used for traditional financial transactions. 

World Economic Forum Policy Toolkit: regulatory clarity and balanced approach 

Policymakers and regulators are urgently looking for frameworks to address these issues 

responsibly. The World Economic Forum published a policy toolkit for DeFi, in order to assist 

governments around the world to appropriately address this phenomenon and help integrate 

regulation of digital asset marketplaces between different countries. Regulators worldwide 

contributed to the policy statement including representatives from lawmakers involved in 

creating the new European Markets in Crypto Assets (MiCA) rules. The toolkit provides the 

basics for understanding and examining the critical factors concerning DeFi regulations that 

should drive policy-making decisions. Technological neutral approach is necessary in order to 

balance the objectives of regulatory regimes, innovation and market development with 

policies that are fair, efficient, and enforceable. 
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▪ Regulatory clarity 

Regulation is key to set minimum standards to market participants in the DeFi industry, to 

protect the capital and clearly define the regulatory treatment of all cryptoassets that are not 

covered by existing financial services regulation. Regulators will need to further clarify these 

guidelines for reporting entities as soon as possible in order to reinforce international 

adoption. 

▪ Balanced approach from regulators 

To promote the development of various DeFi markets, it is necessary to put in place a safe 

and proportionate regulatory framework to support innovation and fair competition. 

Regulators should thereby maintain an adequate balance between safeguarding positive 

blockchain-based financial innovation in terms of greater efficiency and broader inclusiveness 

in finance on one hand and limit the potential of these financial applications being misused 

for money laundering and terrorism financing on the other hand. 

European DeFi regulation: Markets in Cryptoassets 

In September 2020, the European Commission adopted the Markets in Cryptoassets 

Regulation (MiCA) proposal. The aim is to improve harmonisation and legitimisation of how 

tokens are being regulated generally and the supervision of issuers as well as firms that qualify 

as CryptoAsset Service Providers (CASPs). MiCA would set clear rules of the cryptoassets 

throughout the European Economic Area (EEA) establishing a common framework by avoiding 

any potential inconsistencies. 

MiCA aims to provide greater legal certainty, supporting innovation, ensuring appropriate 

levels of consumer and investor protection, promoting market integrity and financial stability 

and thus transforming the EU’s current fragmented cryptoasset legislation and regulatory 

framework into a more uniform approach. MiCA will apply to persons engaged in the issuance 

of cryptoassets and to CASPs within the EU-27. In order to be implemented both the European 

Parliament and the European Council need to vote on the final version of the MiCA regulation. 

Following that, there will be a grey period of 12 to 18 months from the day that it will be 

published in the EU’s Official Journal and after that period the MiCA regulation is expected to 

come into force in 2024. 
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Overview of Distributed Ledger Technology (DLT) Pilot Regime – Regulation (EU) 2022/858 

Background 

The European Securities and Markets Authority (ESMA) and the European Central Bank (ECB) 

in an attempt to not miss the train regarding the fast growing markets of cryptoassets, issued 

their reports in order for the European Union (EU) to adapt some rules applicable to 

cryptoassets that qualify as financial instruments respecting the principle of technological 

neutrality and avoid the obstacles for innovation. 

Following the above, the European Commission (EC) proposed a pilot regime for market 

infrastructures based on distributed ledger technology. The proposal is aiming to implement 

a model similar to the regulatory sandbox with specific focus on the trading of cryptoassets 

that are qualified as financial instruments on market infrastructures. 

Some of the rules are not suitable for DLT relating to the secondary markets. The unsuitability 

reflects to experiences in the secondary market that require further attention. The focus on 

the setbacks of the secondary market in relation to cryptoassets qualified as financial 

instruments could boost the primary market ensuring liquidity for the instruments issued and 

traded through distributed registration technologies. One of the recitals of the DLT Pilot 

Regime (EU) 2022/858 states the following: “Without a secondary market able to provide 

liquidity and to enable investors to buy and sell such assets, the primary market for 

cryptoassets that qualify as financial instruments will never expand in a sustainable way”. 

The negotiations have been concluded and the Regulation (EU) 2022/858 of the European 

Parliament and Council (the “DLT Pilot Regime”) on a pilot regime for market infrastructures 

based on distributed registered technology amending Regulation (EU) No. 600/2014 and (EU) 

No. 909/2014 and Directive 2014/65/EU (“MIFID II”) was published on the 2nd of June 2022. 

DLT Pilot Regime 

The DLT Pilot Regime will allow market infrastructures that use distributed ledger technology 

to be temporarily exempt (for a period of six years) from certain requirements of the 

European Union Financial Law, that will otherwise prevent them to develop trading and 

transaction settlement solutions to cryptoassets that qualify as financial instruments. 

Furthermore, it is an optional regime, allowing financial market structures, such as 

multilateral trading facilities (MTFs), organised trading facilities (OTFs), central securities 

depositories (CSDs) and central counterparties (CCPs) from carrying out their trading and 

post-trading activities in relation to cryptoassets that qualify as financial instruments under 

EU financial legislation. The DLT Pilot Regime will help and assist ESMA and competent 

authorities of each member state to gain experience on the specific opportunities and risks 

of distributed ledger technologies in the trading and post-trading services.  
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The scope of the DLT Pilot Regime is: 

- limited to the conditions applicable on the operation of market infrastructures (such 

as Investment Firms, Market Operators and CSDs) based on DLT 

- the authorisations conditions as well as the supervision and coordination of 

competent authorities and ESMA 

Only the above entities are permitted to operate DLT Market Infrastructures, except the 

entrants in this space. It was decided that access to the DLT Pilot Regime should not be 

restricted to established entities of this space, therefore entities not authorised under 

Regulation (EU) No. 909/2014 (CSDs) or Directive 2014/65/EU (MIFID II) should apply for 

authorisation under the Regulation or Directive mentioned above and be authorised under 

the DLT Pilot Regime. 

In such cases, national competent authorities should not assess whether the interested entity 

complies with the requirements of Regulation (EU) No 909/2014 (CSDs) or Directive 

2014/65/EU (MIFID II) for which an exemption under the DLT Pilot Regime has been 

requested. These entities have limited authorisations as they can only operate DLT market 

infrastructures according to the DLT Pilot Regime. The authorisation should be withdrawn 

upon the expiration of the specific authorisation granted unless an interested entity submits 

an application for full authorization either as a CSD under Regulation (EU) No 909/2014 or as 

an investment company or market operator under Directive 2014/65/EU. 

The DLT Pilot Regime regarding DLT market infrastructures introduce and includes the 

following: 

- DLT Multilateral Trading Facilities (DLT MTFs) 

- DLT Settlement Systems (DLT SSs) 

- DLT Trading and Settlement Systems (DLT TSSs) 

- DLT financial instruments which corresponds to financial instruments that are issued, 

recorded, stored and transferred through DLT 

As this is a pilot regime, the following restrictions are laid down as to the type and volume of 

admitted financial instruments: 

- Shares whose issuer has a market capitalisation or provisional market capitalisation of 

less than 500 million EUR 

- Bonds, other forms of securitised debt or money market instruments (except 

derivatives or complex products) with an issue size below 1 billion EUR 

- Units in collective investment undertakings whose market value of assets under 

management is less than 500 million EUR 
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The total market value of all the DLT financial instruments permitted to be traded or recorded 

in a DLT market infrastructure may not exceed 6 billion EUR. However, each competent 

authority may establish lower thresholds. 

ESMA has an obligation to submit a report to the European Commission by 24 March 2026. 

This will include a cost-benefit analysis to allow the DLT pilot regime to be extended for up to 

three years, the extension of the regime to other types of financial instruments, its 

modification, its conversion into a permanent regime or its termination. The DLT Pilot Regime 

entered into force on 22 June 2022, with most of the rules being applicable as of 23 March 

2023. 
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Investing can be daunting. Where’s the best place to put your savings? 
What level of risk are you willing to take? How might fluctuating markets 
affect your investment? And how can you monitor performance? 

We understand. Which is why we aim to take the stress out of the process. 
At St. James’s Place, our distinctive approach to investment management 
calls on the expertise of some of the world’s leading fund managers. Which 
means healthy long-term investment performance is within your grasp. 
What’s more, being local means we’re here to help whenever you need us. 

The value of an investment with SJP will be directly linked to the performance 
of the funds you select, and the value can therefore go down as well as up. 
You may get back less than you invested.

Call today to find out more 
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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






 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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: 



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

Talk to the people who know

+357 26 023 100 Cyprus

+44 (0)207 389 8133 UK

cypaphos@blevinsfranks.com

www.blevinsfranks.com

Talk to Blevins Franks about the key steps to 
take before and after your move. Our Paphos 
office has been established for 20 years and 
our local advisers can help you with: 

Tax planning | taking advantage of Cyprus’ 
beneficial tax regime – No capital gains tax on 
the sale of shares or property outside Cyprus 

Estate planning | navigating and avoiding 
foreign forced heirship rules – No local 
inheritance tax

Investments | designing portfolios to suit 
your circumstances and goals – Foreign 
nationals generally benefit from tax-free 
interest for 17 years

UK pensions | exploring your options to find 
the best solution for you – Favourable tax 
rates for foreign pension income

Residence | understanding and applying for 
post-Brexit residence permits

Moving to Cyprus? 
It’s not as difficult 
as you may think.
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consultancy 

consulting civil & structural engineers 
 
 

 
 

Consulting Structural Engineers specialising in Building Structures. We provide 

full structural engineering design services using the latest BIM technologies with 

experience ranging from historic listed buildings up to new build developments 

incorporating traditional as well as the latest construction techniques. 

 
 

130 East Barnet Road 

  
 
910 Christchurch Road 

New Barnet  Bournemouth 
Hertfordshire  BH7 6DL 
EN4 8RE  
Tel: (020) 8441 4123 
 

 Tel: (01202) 806099 
mail@adsconsultancy.com 
 

www.adsconsultancy.com 
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