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London ranked second best startup hub in the world for tech 

The capital came top for fintech 
London has been ranked the second best tech startup hub in 

the world behind Silicon Valley and the top hub globally 

for fintech according to new research. 

The capital’s startup ecosystem had a value of $314 billion, 

more than treble that of Berlin’s $94 billion and Paris’ $89 

billion, according to the 2022 Global Startup Ecosystem 

Report. (Page 6) 

-------------------------------------------------------------------------------------------------------------------------------------- 

Cyprus to become East Med data hub 
The deal between Greece and Saudi Arabia agreed earlier this 

week to launch a joint venture to lay fibre optic data cable that 

will link Europe with Asia also involves Cyprus. 

The project for the undersea and land data cable has been titled the 

East to Med data Corridor (EMC). 

The operation of the EMC at the end of 2025 removes connectivity 

constraints to fast digital communication networks and creates the 

conditions for Cyprus to become a regional data hub in the Eastern Mediterranean. (Page 19) 

-------------------------------------------------------------------------------------------------------------------------- 

Stock markets continue to fall amid concerns about slowing 

growth due to rising interest rates  

Stock markets plunged last Thursday to present the worst in 

their history in the first half of the year, as investors worry 

that the latest show of determination by Central Banks to 

tame inflation will rapidly slow economic growth.  

The heads of the Central Banks, the Federal Reserve, the 

European Central Bank and the Bank of England, met in 

Portugal this week and reiterated their commitment to controlling inflation regardless of the "pain" 

they cause. (Page 38) 

-------------------------------------------------------------------------------------------------------------------------- 

And officially Marina of Ayia Napa 

Much more than a marina, a complete world of living, 

entertainment, entertainment and new jobs! 

Those who attended the opening ceremony of June 21, 

undoubtedly argue that: The Ayia Napa Marina is much 

more than a place to moor boats. Apart from the excellent, 

high-quality services provided to the boats that dock (and 

for which it is already known in shipping circles), the Marina is an ecosystem where you can live the 

ultimate seaside lifestyle, work and entertain yourself with one or more of the options for coffee, 

drink, food or even to attend an event at the imposing Event Center. In other words, it is a complete 

world of living, entertainment, entertainment and new jobs! (Page 23) 
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EDITORIAL 

Marketing in a recession:  

The best performing tech companies of the next five years 

have already increased their marketing budgets. 

By Savvas Kyriakides, Founder & President, Great Britain-Cyprus Business Association 

(Based on an article by Mel Day, Marketing Moves CEO) 
 

During recession, all the Firms are trying to make cuts on expenses, to 

make sure they will survive and eventually make profits. 

However, stopping advertising is one of the worst decisions they can 

make.  

“Stopping advertising to save money is like stopping 

your watch to save time.” Henry Ford 
Competition is so high and falling behind your competitors may be 

proved fatal for your company. That’s why, during recession, a lot 

of companies opt to increase marketing aiming to be in front of 

their competitors. 

Companies which increase marketing in a recession are proven to do better 

than their competitors in the long run.  
Companies which are marketing in a recession – of all shapes, sizes and sectors – often have to make 

the difficult decisions about where, when and why to cut costs.  

Very often, marketing is the first head on the block. The theory being that if there are no customers 

to market to, you don’t need marketers. 

On the other hand, many CEOs of huge companies, have a different idea about marketing during 

recession. Not only they opt not to make cuts, but they opt to spend more on marketing during hard 

times. 

Here are some statements by a couple of CEOs.  

“Never waste a good recession” 

Angela Ahrendts, CEO, Burberry 
 

“I decided not to participate in recessions.” 

Sam Walton, Founder, Wal-Mart 

  

Why do companies that invest in marketing during a recession do better in the long term? 
If you think about it, it’s obvious. At a time when other companies reduce advertising activity, those 

that increase it have an exponentially larger audience to market to.  

In my opinion people in a recession, particularly this one, aren’t closed – they’re just dormant. And 

dormant customers make purchasing decisions long before they make the actual transaction. Just as 

we all spend days if not weeks researching any major purchase.  

So, the companies that continued talking to them in the period when they couldn’t purchase are the 

ones, they reach out to first when they can.  
 

Therefore, during recession, you must think very carefully before you decide to make cuts on 

marketing because you may not be able to reach what you are aiming, but the reverse. 







London ranked second best startup hub  

in the world for tech 

The capital came top for fintech 

 

London has been ranked the second best tech startup hub in the world behind Silicon Valley and the 

top hub globally for fintech according to new research. 

The capital’s startup ecosystem had a value of $314 billion, more than treble that of Berlin’s $94 billion 

and Paris’ $89 billion, according to the 2022 Global Startup Ecosystem Report. 

London shared the second-place spot with New York, with Boston and Beijing coming in fourth and 

fifth place, while several UK cities including Bristol, Bimingham and Belfast were among top emerging 

ecosystems. 

The capital is now home to at least 80 unicorns – tech businesses worth more than $1 billion – and 

has added a further 7 in 2022. 

Mayor of London Sadiq Khan said: “London is the undisputed tech and innovation capital of Europe, 

and this independent report demonstrates that our start-up ecosystem is also one of the most diverse 

and vibrant in the world. 

“The record levels of investment we’ve seen so far this year offers further proof that London’s tech 

sector continues to go from strength-to-strength.” 

London also ranked among the highest for access to early-stage funding, while the capital beat New 

York on the report’s ‘connectedness’ metric, the ability for a startup to increase its global reach. 

However, London lagged behind the Big Apple on ‘performance’ – the economic impact of the 

ecosystem and the growth of investor exits from startups. 

Russ Shaw, Founder of Tech London Advocates, said: “It’s particularly impressive to see how high 

London ranks with reference to early-stage investment - I hope that this sends a distinct message to 

aspiring tech entrepreneurs that the capital is the number one destination to start their business.” 

https://www.standard.co.uk/topic/silicon-valley
https://www.standard.co.uk/topic/fintech
https://www.standard.co.uk/topic/berlin
https://www.standard.co.uk/topic/paris
https://www.standard.co.uk/topic/beijing






'Macron will be choking on his croissants' as  

UK beats France for tech investment 

 

Tech companies in the UK received more venture capital investment in the first five months 

of this year than rivals in France, Germany, and China, according to government figures. 

"President Macron will be choking on his croissants this morning," joked Chris Philp, the 

minister for the digital economy, as he announced the data at the opening of London Tech 

Week. 

As of 31 May, more than 950 British technology companies had brought in £12.4bn in private funding, 

putting the UK second only to the US in terms of start-up investment. 

The figures were released as the government launched its new UK Digital Strategy "to grow the 

economy and create more high-skilled, high-wage jobs by cementing the UK as a global tech 

superpower". 

At the same time the need for economic growth was stressed by the Confederation of British Industry 

(CBI) releasing figures showing that the UK economy contracted by a shock 0.3% in April. 

The CBI, the UK's biggest employers' group, lamented a "toxic recipe" for growth and warned there 

was a risk that the economy would be a "distant second" to politics in the coming months because of 

the cost of living crisis, airports struggling to cope, planned national rail strikes and "Groundhog 

Day" battles with the EU over the Northern Ireland Protocol. 

The data chimes with widespread warnings that the economy faces a prolonged period of low growth, 

caused by a cost of living crisis that is only forecast to intensify in the months ahead as energy bills 

rise to stoke inflation further. 

The forecasts have prompted downgrades to growth expectations from the British Chambers of 

Commerce and the Organisation for Economic Co-operation and Development (OECD) last week, the 

latter warning that the UK had the weakest outlook of any major economy bar Russia. 

UK Digital Strategy 

Mr Philp said the government was aiming to "grow the UK tech sector's annual gross value add by 

£41bn in the next three years, creating 700,000 new jobs in the process". 

https://news.sky.com/story/shock-contraction-of-0-3-for-economy-in-april-as-cbi-demands-vital-actions-to-prevent-recession-12632893
https://news.sky.com/story/travel-chaos-disruption-for-thousands-of-holidaymakers-as-easyjet-british-airways-and-wizz-air-cancel-flights-12629230
https://news.sky.com/story/rail-strikes-plans-to-allow-agency-workers-to-fill-in-for-striking-staff-condemned-as-reckless-12632411
https://news.sky.com/story/northern-ireland-protocol-override-legislation-to-be-introduced-later-amid-claims-move-breaches-international-law-12632867
https://news.sky.com/topic/cost-of-living-10023
https://news.sky.com/story/cut-taxes-raise-spending-or-face-economic-stagnation-oecd-warns-sunak-12629867


 

This would be achieved by a number of complementary activities, including the UK's new data reform 

bill which, as Sky News reported it would be, was announced in the Queen's Speech. 

Sky News understands the publication of the government's response to a public consultation on this 

data reform has been delayed as government departments jostle to determine what it will say. 

The Department for Business, Energy and Industrial Strategy will publish a Quantum Strategy later this 

year, with another strategy paper on semiconductors expected to review the UK's position in the 

global market following a supply shortage. 

Another white paper on AI (artificial intelligence) governance is expected later this year too, setting 

out a "light-touch approach to regulating AI" and encourage innovation. 

Some of the government's ideas around AI may be challenged by the new information commissioner, 

John Edwards, as he told Sky news earlier this year, although businesses are largely supportive of 

measures that would allow them to use the data they process for customers to improve their products. 

Mr Philp said the government would be encouraging British pension funds to invest in the UK's tech 

sector. 

"There is a huge opportunity for UK financial institutions, particularly pension funds, to allocate a lot 

more capital to pre-IPO tech in a way that their North American cousins in America and Canada do 

already. 

"They are massively under allocated to tech [and so] UK pension funds and financial institutions are 

missing out on a phenomenal return opportunity. 

"And if they allocated even a small potential percentage of their multi-trillion-pound AUM (assets 

under management) into UK Tech, they would also - besides generating higher returns for their 

investors or pensioners - they will also help unleash a wave of innovation that will truly rival the west 

coast." 

"So, in the coming weeks and months, I'll be working with colleagues in government and also the 

sector in the tech sector and the financial services sector to find ways of making this happens," Mr 

Philp added. 

Chris Philp, the minister for 

the digital economy 

https://news.sky.com/story/government-to-announce-data-reform-bill-in-queens-speech-to-deliver-brexit-dividend-12606616
https://news.sky.com/story/data-watchdog-in-favour-of-algorithmic-transparency-despite-tory-proposals-12572726




Brexit remains ‘open wound’  

for EU citizens living in UK 

 

A study of EU citizens living in the UK has revealed the “open wound” left by Brexit, with 

respondents saying the decision to leave the bloc had left them feeling betrayed, insecure 

and distrustful towards the country that most nonetheless still call home. 

The survey of EU nationals from 22 countries, who had mostly been in Britain for more than five years 

and stayed since Brexit, showed “a profound and lasting impact on the lives and sense of identity and 

belonging of EU citizens in the UK”, the authors said. 

“The public narrative may suggest that Brexit is done and dusted, and everyone has moved on,” said 

the report’s main author, Prof Nando Sigona of the University of Birmingham. “But for EU citizens, 

Brexit remains an open wound.” 

The study, EU Citizens in the UK after Brexit, showed that rebuilding trust in British institutions and 

politicians would be challenging when “the ramifications of Brexit still have such profound 

consequences” on EU citizens’s lives, Sigona said. 

Respondents said Brexit had significantly affected their view of Britain. While 72% still felt some 

emotional attachment to the UK, 89% said their opinion of the country had changed – 68.6% by “a 

great deal” or “a lot” – since the 2016 referendum. 

Asked to provide three words summing up what Britain means to them, many nonetheless offered 

terms such as “home” and “love”, reflecting the residual strength of EU nationals’ ties to the country 

they had made home, the report said. 

However, positive responses were outweighed by words such as “disappointment”, “betrayed”, 

“sadness”, “frustration”, “anger”, “unwelcome” and “disgusted”. Free-text responses to the survey 

echoed the predominantly negative sentiment. 

https://www.migzen.net/site/assets/files/3783/eu_citizens_in_the_uk_migzen_report.pdf


“I was at home here,” said a Dutch man, 43. “Since the referendum … people still ask me where I come 

from and when I go home, but those questions have lost their innocence.” Another Dutch man, 40, 

said: “I moved here as part of the same philosophy; now feel that common idea is gone and I feel like 

an immigrant.” 

Others said Brexit had changed their view of their country of origin: “I feel more German and more 

attached to Germany since 2016,” said a 45-year-old German woman in the UK. 

Many of the 364 respondents contrasted their view of their country of origin with their perception of 

post-Brexit Britain. “Hope my country of origin will never become as unfair and xenophobic as the UK 

is now,” said a French woman, aged 62. 

Strikingly, Brexit also appears to have 

proved “a real trigger for pro-EU 

sentiment”, Sigona said, with more than 

90% of respondents saying that since 

Brexit they felt at least moderately 

attached to the bloc. Words offered in 

support of that sentiment included 

“belonging”, “peace”, “freedom”, “unity” 

and “movement”. 

A 52-year-old French woman who had returned to France said she “took the EU for granted before 

Brexit” but was “now aware of how precious it is, even if not perfect”. A 44-year-old Italian woman 

said she “never used to pay much attention to what the EU stood for or what it did” but now “defends 

it from the lies peddled in the press”. 

Unsurprisingly, the 96-question survey – carried out between December 2021 and January 2022, a 

year after the end of the transition period – found most of the settled EU citizens in the UK, often part 

of multi-generational households, planned to stay. More than half had permanent legal status and 

more than 30% had dual nationality. 

Of the about 30% who had changed countries since the referendum, the main reasons cited were 

family or partner (25%), Brexit (17%), work (16%), and study (14%) – with “Brexit” covering a multitude 

of emotional, political and practical considerations. 

Among respondents in the UK, however, even if a majority had settled status or UK citizenship, 

immigration status and residency was an overriding concern, with the different status of various family 

members – including parents or grandparents in the EU – affecting family relations and shaping future 

plans. 

There was also widespread concern that settled status is digital-only, with no paper proof. “Given the 

lack of trust in UK immigration authorities, a lot of people still don’t feel secure,” Sigona said. “They 

are also worried about not being able, for example, to care for relatives outside the UK.” 

A 64-year-old French-born woman in the UK for more than 40 years said: “I can barely express how 

hurt I am. I came to the UK in 1979 and worked in the NHS. I have felt betrayed, unheard, uncared for. 

I started to suffer from anxieties. I decided to apply for British citizenship, not because I wanted to be 

British, but so I could sleep at night again. When I got my British passport, I spat on it.” 
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Average UK wages fall at fastest rate  

for more than two decades 
Average wages in the UK are falling at the fastest rate for more than two decades as annual 

pay growth fails to keep pace with the rising cost of living despite record numbers of job 

vacancies and low unemployment. 

 

The Office for National Statistics said annual growth in regular pay, excluding bonuses, fell by 4.5% in 

April after adjusting for inflation – the biggest fall since comparable records began in 2001. 

Average total pay, including bonuses, fell by 3.7% on the month after taking account of inflation as 

measured by the consumer price index, in a more modest decline thanks to a smaller boom in payouts 

in the finance sector. 

British households are facing an intense squeeze on living standards as earnings growth fails to keep 

pace with soaring energy bills and the rising cost of a weekly shop, with inflation at the highest rate 

since the early 1980s. 

“This is really grim news on pay and is only likely to get worse,” said Tony Wilson, the director of the 

Institute for Employment Studies. “Despite the tightest labour market on record, nominal pay is 

broadly flat meaning that rocketing inflation is leading to the largest cuts in real pay in at least two 

decades.” 

However, workers in some sectors, mainly in private sector jobs in finance, IT and business services, 

are benefiting from stronger pay growth amid the lowest rates of unemployment for 50 years and 

record job vacancies. 

The ONS said a sharp rise in City bonuses helped growth in average total pay – including bonuses 

across the economy – to reach 6.8% in the three months to April before inflation is taken into account. 

Average regular pay, excluding bonus payments, rose at 4.2% before inflation. 

https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/employmentandemployeetypes/bulletins/averageweeklyearningsingreatbritain/latest
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/datasets/x09realaverageweeklyearningsusingconsumerpriceinflationseasonallyadjusted


However, wage growth is failing to match soaring inflation fuelled by global supply chain blockages 

and Russia’s war in Ukraine driving up already high wholesale energy prices. 

Highlighting the uneven impact of the cost-of-living crisis, amid the threat of strike action on the 

railways and other industries amid bitter pay disputes, average pay in the public sector rose by just 

1.5%, compared with 8% in the private sector. 

Analysts said tight conditions in the labour market were helping to lift pay growth before inflation is 

taken into account, with the latest figures revealing a fresh rise in the number of vacancies across the 

economy to a new record high of 1.3m. 

Unemployment rose slightly month on month to 3.8% from 3.7% in March, although remained at 

among the lowest levels since the 1970s. The employment rate rose to 75.6% but still remains below 

pre-Covid levels because of a decline in self-employment. Figures from HMRC showed the number of 

employees on company payrolls rose by 90,000 in May to a record high 29.6m. 

Rishi Sunak said the figures showed the jobs market remained robust with redundancies at an all-time 

low. “Helping people into work is the best way to support families in the long term, and we are 

continuing to support people into new and better jobs,” he added. 

Boris Johnson has argued that workers pushing for higher pay to compensate for soaring inflation 

could trigger a 1970s-style “wage-price spiral” that could force the Bank of England to raise interest 

rates further. 

Economists said there were signs the jobs market was beginning to cool, with a rise in short-term 

unemployment for the first time since 2020, while there were few signs of a wage-price spiral taking 

hold. 

Greg Thwaites, the research director at the Resolution Foundation, said: “On the one hand, vacancies 

are at a record high. On the other, unemployment has started to tick up. If this continues, families may 

start to find it harder to work more if they’re feeling poorer, but the Bank of England may feel more 

confident that it can avoid domestic inflation pressures spiralling.” 

UK jobless rate rises as basic pay lags inflation 

The UK’s unemployment rate has risen, as regular pay continues to fall behind inflation at the fastest 

rate in a decade. 

The latest jobs data, just released, show that the unemployment rate rose to 3.8% in the three months 

to April, as more people look for work. 

That’s up from 3.7% in the quarter to March (which was the lowest in 50 years), and may show the 

UK’s jobs recovery is softening. 

Basic pay continues to lag behind rising prices too, as the cost-of-living crisis hits households. 

Regular pay rose by 4.2% in the February-April quarter, well behind inflation which hit 9% in May. 

Total pay, including bonuses, was much stronger though -- up 6.8% thanks to surging bonuses in the 

financial sector. 

So, in real terms (adjusted for inflation), total pay grew by 0.4% in the quarter while regular pay 

tumbled by 2.2% on the year. 

That’s the biggest drop in real regular pay since late 2011, adding to pressure on families struggle to 

pay food and energy bills. 

https://www.theguardian.com/politics/2022/jun/09/boris-johnson-warns-wage-price-spiral-workers-demand-higher-pay
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Cyprus to become East Med data hub 

 

The deal between Greece and Saudi Arabia agreed earlier this week to launch a joint venture to lay 

fibre optic data cable that will link Europe with Asia also involves Cyprus. 

The project for the undersea and land data cable has been titled the East to Med data Corridor (EMC). 

The operation of the EMC at the end of 2025 removes connectivity constraints to fast digital 

communication networks and creates the conditions for Cyprus to become a regional data hub in the 

Eastern Mediterranean. 

Its operation will enable the development of new business activities in a number of technology 

segments, including cybersecurity, big data and data centres. 

The data cable will be developed by MENA HUB, owned by STC, Saudi Arabia’s largest 

telecommunications company, and the Greek telecommunications and satellite applications company 

TTSA. 

TTSA’s executive director is Alexandros Sinka and the project also involves the Greek Public Power 

Company (PPC) and Cyprus’ telecoms operator Cyta. 

“Cyprus, through EMC, is becoming a key player in this international consortium,” Sinka told the 

newspaper. 

“The fact that Cyprus is an island and is not connected by land to continental Europe was until recently 

a major disadvantage in terms of international digital connections. So in fact, with EMC Cyprus can 

take full advantage of its geographical location, strengthening its position as a regional hub for 

surrounding areas such as Syria and Lebanon, which would not have been possible without a major 

partnership, such as the one with Greece and Saudi Arabia on this project. This is something that was 



embraced and shared by both the government of Cyprus and Greece respectively from the very 

beginning,” Sinka explained. 

The EMC can meet the digital data and content needs of a large part of the populations of countries 

between Asia and Europe. It will also make Greece the Digital Gateway of the European Union to the 

East, with Cyprus being part of this data transfer highway, part of a large international consortium. 

The development of the East to Med data Corridor is a private initiative which received government 

support during the Greece-Saudi Arabia Business Forum and fifth Joint Inter-ministerial Committee 

Meeting held earlier this week in Athens. 

TTSA formulated the initial idea some years ago, recognising that the telecom market needed the 

creation of an alternative route to digitally connect Asia to Europe. 

This gave rise to the idea of the submarine data transmission cable via an alternative route, coupled 

with the need for fast, delay-free, and secure data transfer. 

At the same time, the concept of ‘submarine cable diplomacy’ in shaping the geopolitical order, 

shaping foreign policy strategies, while ensuring digital upgrading should not be overlooked. 

The TTSA initiative clicked with the digital transition, which is a priority for both Europe and Saudi 

Arabia, which has developed its Vision 2030 policy. 

In this context, the TTSA contacted and collaborated with PPC, Cyta and STC, and when the project 

matured, banking institutions. 

Working with the three companies helped to mobilise interest at the government level, achieving the 

support of the governments of Greece, Cyprus and Saudi Arabia. 

The EMC is designed as a state-of-the-art submarine cable to provide an alternative, complementary 

and lower cost digital pathway to connect Asia to Europe. It is intended to carry data much faster, 

securely and with far fewer delays, compared to previous generation infrastructures. 

The total cost of the investment is estimated at around $850 million (€800 million). A final agreement 

between the shareholders is expected to be signed at the end of July and construction will start in 

early autumn. The cable is expected to be completed and put into operation in the fourth quarter of 

2025. Announcements on the countries it will cover will be made in the coming period. 

The advantages of the cable include access to faster, safer and cheaper internet; creating the right 

conditions and infrastructure for the development of data centres; as well as implementing the 

necessary technology to support an entire digital ecosystem in the future. 

Established in 2007, TTSA operates in the Telecommunications and Energy sector and has 15 years of 

experience in infrastructure projects for the development and upgrade of internet services. 

It is based on a partnership of Alexandros Vlachos, Nikolaos Vlachos and Alexandros Sinka. 

The TTSA team consists of about 30 executives (telecom engineers, lawyers, economists, commercial) 

who are able to manage complex and multi-level international technological, legal and financial issues 

to bring to fruition the design and implementation of a project of this magnitude such as the East to 

Med data Corridor (EMC). 

In 2019, TTSA S.A. expanded its activities in Cyprus by establishing TTSA Cyprus. 

 







And officially Marina of Ayia Napa 

Much more than a marina, a complete world of living, entertainment, 

entertainment and new jobs! 

 

Those who attended the opening ceremony of June 21, undoubtedly argue that: The Ayia Napa 

Marina is much more than a place to moor boats. Apart from the excellent, high-quality services 

provided to the boats that dock (and for which it is already known in shipping circles), the Marina is 

an ecosystem where you can live the ultimate seaside lifestyle, work and entertain yourself with one 

or more of the options for coffee, drink, food or even to attend an event at the imposing Event Center. 

In other words, it is a complete world of living, entertainment, entertainment and new jobs! 

The inauguration ceremony was held by the President of the Republic of Cyprus, Mr. Nicos 

Anastasiades, who during his attendance expressed his admiration for Ayia Napa Marina, while his 

presence stressed the importance of the project in the local community, the economy and not only. 

The inauguration took place under the auspices of the Ceo of Marina, Mr. Stavros Karamontanis and 

the Chairman of the Board of Directors, Mr. Naguib Sawiris, in the presence of distinguished guests. 

Earlier, during his address, Mr. Karamontanis said that "he feels great joy, satisfaction and at the same 

time gratitude that the work envisioned by his father, Gerasimos Karamontanis, is now turning the 

page". "We certainly had to revise our schedules", stressed the CEO of Ayia Napa Marina, "but with 

hard work, perseverance and will, we came here today to inaugurate a project that has not been 

developed before on the island. An autonomous ecosystem of living, entertainment, entertainment 

and new jobs that has already breathed life into the region and will continue to do so on an annual 

basis. We are very proud of what we have achieved so far but for one thing to be sure: A new page is 

starting for the Ayia Napa Marina and this is still the beginning!" then Mr. Karamontanis referred to 

the progress of the works, specifically for the eastern tower that is expected to be delivered in early 

spring 2023 and the progress in the construction of the luxurious residences with the impressive 

seaside villa 6, it must have already been delivered to its owner. 

Impressed by the progress of the project and what he has seen so far, said Mr. Sawiris, stressing that 

"Ayia Napa Marina is the most impressive of all his investments so far" and that he "feels lucky and 

blessed to contribute to the implementation of such a magnificent project that will radically change 

the landscape in the SE Mediterranean by raising the bar of services provided". "And not only that," 

he added, "when it is completed, it will be a jewel not only of Ayia Napa but also of the whole island, 

https://www.marinaayianapa.com/
https://www.marinaayianapa.com/


a project that will revitalize the local community and contribute greatly to the national economy as 

well." 

 

Impressed by the progress of the project and what he has seen so far, said Mr. Sawiris, stressing that 

"Ayia Napa Marina is the most impressive of all his investments so far" and that he "feels lucky and 

blessed to contribute to the implementation of such a magnificent project that will radically change 

the landscape in the SE Mediterranean by raising the bar of services provided". "And not only that," 

he added, "when it is completed, it will be a jewel not only of Ayia Napa but also of the whole island, 

a project that will revitalize the local community and contribute greatly to the national economy as 

well." 

An international destination with excellent real estate investment opportunities, fantastic views and 

modern boat docking facilities, Ayia Napa Marina is the ultimate resort for an exciting lifestyle. 

Already, the port part operates providing high quality services. At the same time, the construction of 

the residential part of the Marina is progressing. 

Huge are the benefits for the place from the completion of the emblematic project. The Marina is 

expected to contribute to attracting high-level tourists throughout the year. It is, in fact, the only 

marina in Cyprus that has been certified with the international standard ISO-13687-1 regarding the 

protection of the marine environment, the rapid support and service of boats and visitors in all areas 

with modern and smart services and was recently awarded with the Blue Flag. In addition, it has the 

largest commercial zone (4,000+ sq.m.) in the free province of Famagusta. It is home to some of the 

best restaurants in both Ayia Napa and Cyprus, such as L'Atelier Robuchon, Le Deli & Le Sundeck 

Robuchon, which are the flagship of the shopping zone's dining areas. The completion of the project 

will substantially upgrade both the maritime and holiday tourism of the region and Cyprus in general. 

 





Larnaca marina project an ‘historical milestone’ 

 

The Larnaca marina and port project, which was inaugurated on Friday, represents an historic 

milestone, which would greatly contribute to the development of the city and the entire country in 

the coming years, President Nicos Anastasiades said. 

With a budget of €1.2 billion, the Larnaca marina and port represents the largest infrastructure 

investment ever on the island. Works on the site began last week. 

Along with Anastasiades, Transport Ministry Yiannis Karousos was among those present at the 

inauguration. 

“I want to express mine and the government’s satisfaction for yet another successful project that is 

now underway in our country, one that was on the cards for decades,” Anastasiades said. 

Plans for expanding and privatising the Larnaca marina have been plagued by years of delays and 

failure to find investors. 

Kition Ocean Holdings Ltd, the Israeli-Cypriot consortium awarded the tender in 2020, aims to make 

space for 600 berths for yachts of up to 115 metres at the port. 

In addition to the marina upgrade, the project enhances the road network and the creates 

infrastructure for residential, commercial, social and cultural use. 

Real estate giant Aroundtown SA joined the consortium last week. Its inclusion was pivotal to the 

project’s financing needs, as it is one of the largest high-value real estate investment companies in 

Europe. 

“In addition to the marina and port development, the project will also see the revamp of the road 

network in the area and the creation of residential and commercial areas.” 



Anastasiades added that the entire project will create from 3,000 to 4,000 jobs and will attract huge 

interest from foreign companies. 

“Moreover, it will greatly benefit our tourism industry and our economy, as we estimate it will 

generate a revenue of over €120 million per year. 

“The port and marina project is only the latest project that have revitalised the city of Larnaca in the 

past few years, which have all contributed to its transformation into a modern European city, one 

where it is great to live and to do business.” 

The President also underlined the close cooperation between the government and the municipality, 

“thanks to the competence of Mayor Andreas Vyras and his municipal council.” 

He added that since 2015, a number of projects totalling €141 million have either been completed or 

will be shortly in Larnaca alone. 

Among them, the construction of a new wing at the Larnaca general hospital, the relocation of the 

fuel facilities to Vasilikos and the redevelopment of the historical city centre. 

“Today represents a historic milestone for Larnaca and its citizens, as the marina and port project will 

give new impetus to the development of the city and beyond,” Anastasiades concluded. 

Speaking after the President, Karousos said many people did not believe the project would actually 

become a reality. 

“Fortunately, thanks to the perseverance and determination of the government of the Larnaca 

municipality, works on the marina and port have already begun,” he said. 

The first phase of the project will take approximately five years and will include the construction of a 

walkway at the marina. 

Moreover, a road link to the popular Phinikoudes area of Larnaca will also be built during the first 

phase. 

The second phase will see the construction of buildings, including apartments, retail shops and 

entertainment and parking facilities. 
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Mass exodus of Russian companies from Cyprus – 

Unemployed and stranded due to sanctions on Russia 

 

Four months after the start of the invasion of Russia - the military operations began on 24 February 

- and the imposition of six packages of economic sanctions against Russia and Russian companies, 

it seems that the initial fear of a mass exodus of russian interest companies is confirmed. The scope 

of the sanctions makes it impossible to continue the activity of companies that are highly dependent 

on the Russian market and/or are linked to Russian state entities. 

According to reports, the association of Russian companies in Limassol is preparing to shut down, as 

most businesses are either in the process of leaving or have already left the country. In Limassol, where 

the heart of the Russian business community was beating, there is a strong rumour of a large number 

of dismissals of Cypriot and foreign workers, from the companies that are ending their activity. At the 

same time, a number of employees employed in enterprises that provided services to enterprises of 

Russian interests are also affected. 

Secretaries, accountants, lawyers, are looking for new employment. There are jobs, Cypriot companies 

receive heavy CVs of foreign and Cypriot workers and are ready to hire them, but they offer earnings 

that are much lower, almost half, than the salaries offered by businesses that are closing down. 

Foreign workers are preparing for their own exit from Cyprus and are looking for employment in other 

countries, but Cypriots are "trapped" with high obligations (such as loans and tuition fees in schools) 

that were created on the basis of a lifestyle that was sustained by their high earnings. A parallel 

problem is the difficulty in paying accruals and benefits due to the blocking of banking transactions. 

All this, while in Limassol there is a new wave of relocation of businesses - also due to the war in 

Ukraine - which has resulted in the maintenance of high levels of real estate prices. It is characteristic 

that from the special unit of investment facilitation from third countries it has received applications 

from about 560 enterprises. 

Indicatively, the rent for an apartment in Limassol reaches up to €900, while individual rooms are 

rented for €400. Larger apartments (3 bedrooms) are rented from €1,300 to €1,900 and in the houses 

the rents start from €1,100 and go up to €2,500. 

Contacts with Members 

The social problem that has arisen will be raised next week with MPs from members of the ESAPA 

(European Sanctions Affecting People Association), which has been set up by workers who have lost 

their jobs and have been affected by European sanctions. 

ESAPA vice-president Dagmar Sagemann said that what is being asked for in the first instance is a 

faster payment of unemployment benefit and redundancy compensation (the first is paid three 

months after dismissal and the second in about a year and a half), so that the laid-off can support 

themselves until they manage to get back on their feet. 

"We lost our jobs from one moment to the next, without having made a mistake ourselves," notes Ms. 

Sagemann. 
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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.

The largest property
portfolio in Cyprus.
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EY announces 4 new Partners and welcomes 

a new Head of Consulting Services 

The CEO of EY Cyprus, Ronald Attard, welcomed the announcement 

of 4 new partners in the Cyprus company. 

 
George Tziortzis joins EY as Head of Consulting Services 

• The company now has 28 Partners while the new promotions enhance female representation 

in senior management positions 

George Tziortzis is an emblematic addition to EY's leadership team, as he joined directly as a Partner, 

after a remarkable career in Cyprus and abroad, to lead the company's fast-growing Consulting 

Services. As the market is in the process of exiting the difficult period of the last two years, EY is 

investing in strengthening its advisory teams, aiming to maintain a strong lead in the market, 

supporting customers in implementing their business initiatives, their technological and digital 

transformation, and, at the same time, managing risks and ensuring compliance. 

Commenting on the announcement, CEO Ronald Attard said: "I am thrilled to welcome George to the 

EY family. Knowing his impressive career, I am sure that he can enhance our consulting services and, 

through the vast experience and skills he has acquired during his career, he will help us grow our 

company in these difficult times." 

In addition, the company is proud to announce 3 new Partners who were promoted to the Tax and 

Strategy & Transactions departments, bringing the total number of Partners in Cyprus to 28. "Andreas 

Anastasiou, Andria Koukounis and Anna Papamichael are extremely capable people, with values and 

vision, who will contribute significantly to the achievement of the goals of the company, our customers 

and our teams," said Ronald Attard. 

At EY, we believe that different perspectives combined with an inclusive culture lead to better 

decision-making, stimulate innovation, increase organizational flexibility and enhance resilience in an 



era characterized by disruptions. In this context, Ronald Attard commented: "I am particularly proud 

that half of our new Partners are women, confirming our commitment to implementing equal 

opportunities and diversity. I am equally proud of the progress we continue to make, while at the 

same time recognising that this is just the beginning. We need to strengthen our teams with people 

who have different backgrounds and skills in order to achieve inclusive inclusion. There is certainly a 

long way to go to fulfil our commitment to equal representation, but I firmly believe that we have now 

laid a solid foundation and are heading in the right direction." 

As the world emerges from COVID, and despite various geopolitical and economic challenges, the 

demand for professional services remains strong, particularly as businesses try to transform, 

understand, respond to, and overcome their changing obligations. EY in Cyprus is committed to 

continuing to offer solutions that meet the needs of our customers and help them face their challenges 

in an unpredictable future. "Our exceptional teams consistently provide the highest quality service to 

our customers, demonstrating flexibility, adaptability and perseverance. Our company is strengthened 

with distinguished executives and we are determined to continue to invest in the professional 

development and progress of our people, because they are the ones who make this organization stand 

out. We look forward to working with our new Partners as we help our clients navigate this challenging 

environment," said Ronald Attard. 

George Tziortzis joined EY on June 1, 2022, while the new Partners will take on their new roles from 

July 1, 2022. 

Our new Partners: 

George Tziortzis, Head of Consulting Services 

George has more than 25 years of experience in administrative and advisory roles focusing on Business 

and Digital Transformation. He has worked in the United States, Switzerland and Cyprus helping 

organizations in different sectors of the industry to transform and increase their value. George led 

advisory teams, acted as a senior executive and was a member of management teams, always bringing 

the perspective of transformation and technology to the boards of organizations. 

George helps organizations redefine their operating model, improve their processes, develop new 

business models, and leverage technology and digital services to increase revenue and optimize 

customer value and experience. It has managed and offered services for customers in different 

countries and sectors with a focus on Banks, Payment Systems, Government/e-Government, Retail 

and Telecommunications, contributing significantly to initiatives at a national level, such as the digital 

signature model and digital economy platforms. 

Prior to joining EY, George worked in the telecommunications office of the University of Louisiana for 

2 years, was a member of KPMG for 22 years, and served as Director of Digital Transformation, CIO 

and Digital Economy and Transformation Consultant at the Bank of Cyprus. 

Andreas Anastasiou, Strategy and Transaction Services 

Andreas works in EY's Strategy and Transactions Department in Cyprus. He holds a British degree in 

Accounting and Finance and is a certified Certified Public Accountant member of ICAEW and ICPAC 

since 2003. Prior to joining EY, he held managerial positions in another large eclectic office and in a 

group active in the hospitality and real estate sector. Andreas provides consulting services to 

organizations in the private and public sector, covering various sectors of the economy. Specifically, it 

specializes, among others, in due diligence exercises, mergers and acquisitions, corporate 

reorganisations and debt restructurings, preparation of feasibility studies, business plans, and 

valuations for the purposes of evaluating and raising capital. 

 



Andria Koukounis, Tax-Legal Services 

Andria studied law at the University of Warwick and obtained a master's degree in International 

Commercial Law from the University College of London (UCL). He was named Barrister-at-Law of 

England and Wales by the Honorable Society of Gray's Inn and has been trained in the European 

Commission (DG Consumer Protection). He holds the Advanced Certificate of the Cyprus Securities 

and Exchange Commission and a member of the Legal and Regulatory Committee of the Cyprus 

Investment Funds Association (CIFA). Andria manages the Financial Services, Investment Funds and 

Capital Markets department of Prountzos and Prountzos LLC | EY Law in Cyprus as of March 2020. He 

has extensive experience in the banking and financial legal field and is extensively involved in the 

establishment and operation of investment funds and investment firms. He has participated as a legal 

advisor to the largest NPL portfolios (NPLs) in Cyprus, in landmark transactions for the financial sector 

and is an advisor to financial institutions on legal and regulatory issues. 

Anna Papamichael, Tax Services 

Anna joined EY Cyprus in 2008 in the Tax Compliance and Business Consulting team, where she 

specializes in tax matters for the banking, insurance, finance and real estate sectors. Anna holds a 

degree in Mathematics, Statistics and Accounting and is also a Certified Public Accountant. During her 

career in the Department of Tax Compliance and Business Consulting, she leads a variety of projects 

covering the entire spectrum of Direct Taxation. Anna has extensive and specialized knowledge with 

banks, insurance and construction companies as she deals with their daily regulatory / tax issues. He 

led and worked on restructuring projects for leading banks in Cyprus, as well as for buyers and sellers 

of due diligence projects for various banking institutions. It also advises on tax planning for the 

acquisition and disposal of assets/properties seized by banks and construction companies. 
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Start of the Cyprus-Greece maritime passenger 

connection from Limassol 

 

By  

At last, the umbilical cord through shipping that connected Cyprus with Greece is being re-

established in a more effective way, giving citizens the opportunity to have the opportunity for a 

pleasant holiday, the President of the Republic Nicos Anastasiades said on Sunday, 19 June. 

Welcoming the ceremony of the maritime reconnection between Cyprus and Greece on the occasion 

of the first departure of "M/V Daleela", which took place the port of Limassol, the President of the 

Republic praised the historicity of this day. 

"Given that after 20 years of decoupling, at last, the umbilical cord through shipping that connected 

Cyprus with Greece, is being re-established in a more efficient way, with more modern ships, but also 

with the most important thing: the opportunity is finally given to many citizens who wanted it so much, 

either because of a fear towards aviation or because they wanted to transport motor vehicles and 

were unable to do so, to have an even more enjoyable holiday", he noted. 

As he said, after 20 years, it became possible to reconnect Cyprus with Greece due to the persistent 

efforts of the Government after suggestions and MPs, the systematic work done by the Deputy 

Ministry of Merchant Marine, both the previous Deputy Minister and her successor, Natasa Pilides 

and Vassilis Dimitriadis, the Deputy Ministry of Tourism and the government Departments in general. 

Nicos Anastasiades said that he is aware of the Government that "this is not a profitable shipping 

business", which is why the state should help. And in this direction were the efforts made towards the 

EU, so that it can allow, within the framework of the financial capabilities of the state, to achieve the 

necessary subsidy and to make what we are living today a reality. 

"What I would like to emphasize is the important policies adopted since the establishment of the 

Deputy Ministry of Shipping, a reform that gave another breath to government actions," he noted. 

He thanked the contractor and wished that the ship "will be well-ordered and that our reconnection 

will be for both historical and national and tourist reasons". 

the President Anastasiades referred to the five Deputy Ministries that, as he said, have created other 

prospects in the production of policy, in the more effective performance, in the vision, in the impetus 

of progress and development in areas such as Tourism, Shipping, Research and Innovation, Welfare, 

Culture. Reforms that, according to him, can yield the maximum. 



"I just want to remind you that as a result of the efforts, since the creation of the Deputy Ministry, in 

addition to maintaining the 3rd place in terms of the largest merchant fleet in Europe, we are 11th in 

the world, but most importantly, we are the 1st country in ship management, the largest country that 

hosts the majority of so many ship managers," he said. 

"This is due to the important work, the incentives, the significant contribution and assistance on the 

part of the Government, so that it can be achieved", he underlined. 

President Anastasiades also referred to what happened in the shipping industry at large. As he said, 

the shipping companies that join the Tonnage Tax System have almost tripled in the last decade and 

from 97 registered in 2012, today they amount to 275. "We are talking about important sectors of the 

economy that employ 11 thousand employees on land and 55 thousand at sea. New prospects are 

opening up in terms of new professional directions, of course, always contributing to the economic 

development of the country," he added. 

As an important and blessed day for shipping and Cyprus shipping in general, today was characterized 

by the Deputy Minister of Shipping Vassilis Dimitriadis. In his own greeting, Mr. Dimitriadis said that 

this is a unique opportunity for "people to get to know the ship, to come closer to the sea, we are an 

island, to develop what we call seamanship". 

As he said, among other things, the ferry connection between Limassol and Piraeus is one of the 35 

sustainable actions of the strategic vision of his Deputy Ministry. "Since the day we have set out our 

strategic program, more than 60% of these actions have been implemented or are in the process of 

being implemented," he said. 

For his part, the Mayor of Limassol, Nikos Nikolaidis, spoke of a historic day "which will add to the 

great momentum that has begun in the city in recent years to upgrade cruises, making Limassol an 

important regional maritime transport hub". 

The ceremony of the maritime reconnection between Cyprus and Greece, at the port of Limassol, was 

also attended by the President of the Parliament Anita Demetriou, the Minister of Energy Natasa 

Pilides, the Minister of Transport Yannis Karousos, the Ambassador of Greece to Cyprus Ioannis 

Papameletiou, MPs, representatives of parties and organizations and other officials. 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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: 



Stock markets continue to fall amid concerns 

about slowing growth due to rising interest rates 

 
 

By  

 

Stock markets plunged last Thursday to present the worst in their history in the first half of 

the year, as investors worry that the latest show of determination by Central Banks to tame 

inflation will rapidly slow economic growth. 
 

The heads of the Central Banks, the Federal Reserve, the European Central Bank and the Bank of 

England, met in Portugal this week and reiterated their commitment to controlling inflation regardless 

of the "pain" they cause. 
 

While there were few new messages from the meeting, it was another warning that the era of cheap 

money that had turbocharged stock prices for years is coming to an end. 
 

The MSCI global index fell 0.67%, with its losses since the beginning of the year amounting to more 

than 20%, showing its worst performance since its inception. 

The decline in stock markets has wiped out $13 trillion of stock values. 
 

Futures on U.S. stock markets recorded a big decline on Thursday, before the opening of the market, 

with little indication for now that the new quarter that begins will reverse the negative sentiment. 

This year's dramatic decline in asset prices is due to high-tech indices and stocks that are more 

sensitive to raising interest rates. 
 

The U.S. S&P 500 index has lost 20% later this year, showing its worst first half since 1970 and the 

worst performance in two quarters since the 2008 financial crisis. 
 

Also, the broader Asia-Pacific MSCI index, which excludes Japan, fell 1.25%, while the Japanese Nikkei 

index fell 1.54%. 





Zela Aviation presents the Athens Office Team 

 

Zela Aviation, the well established Aviation Brokerage Company with a 16 years presence in 

the Aviation field of Aircraft Sales, Wet/Dry lease, Charter flights, ACMI and Consultancy, 

maintains offices in Limassol, Athens and London.  

Zela Aviation Athens office opened in September 2019 with a vision to enhance its strategic 

position, slightly postponed due to the occurred worldwide pandemic, only to come back 

stronger now that the world opens up and a new era starts for Aviation.  

Adapting to Aviation’s needs and ready to assist the market’s requests in the most suitable 

way, Zela Aviation Athens Office expands its team with highly experienced and well educated 

staff, ready to offer you the best possible service. We are delighted to present you our team 

along with a small bio of each member. 

 

 

 

 

 

 



ELENA TZANNOU  
REGIONAL MANAGER & HEAD OF AIRCRAFT SALES 
 
Elena joined Zela Aviation on September 2019 as a Regional 
Manager and Head of Aircraft Sales. Elena has over 25 years of 
experience in the aviation industry and specializes in ACMI (WET) 
lease with long- and short-term chartering. Elena began her career 
in aviation from Virgin Atlantic Airlines, and then joined Axon 
Airlines, quickly evolving as cabin chief. In 2004 she worked in the 
commercial department of Greek brokerage company Κ&Κ Aviation 
Services, where she was responsible for the chartering and 
management of aircraft of Greek and foreign companies. 

 

 

 

ELENI CHARITOU 

AIRCRAFT SALES & CHARTER EXECUTIVE 

Eleni joined Zela Aviation in January 2022 as Aircraft Sales and 

Charter Executive. Eleni has studied Travel and Tourism 

Management and has an extensive career of more than 20 years 

in Aviation industry both in Europe and Middle East. A vast 

experience, from ticketing and airport sales to customers service 

and from aircraft sales to pilots ground training support, obtained 

by working for international airlines as well as VVIP private 

carriers which include Air France for 13 consecutive years, Falcon 

Aviation Services, HH Private Office Abu Dhabi and Etihad 

Airways to name a few. She is also fluent in 3 languages.      

 

 

MARKOS KALLIAS 

BUSINESS DEVELOPER & ACMI EXECUTIVE 

Markos joined Zela Aviation in November 2021 as Business 

Developer and ACMI executive. Markos is a graduate from the 

University of Leeds in Aviation Technology Management. He was 

living in the UK before moving to Greece to join Zela Aviation, 

where he gained experience while working for in customer 

service for Jet2, flight operations for Flightworx and also as a 

project coordinator for the Civil Aviation Authority focusing on 

Eurocontrol projects and airspace modernisation initiatives for 

the UK. Being passionate for airplanes since he was a child, he is 

keen to experience the restart of the airline industry through the 

projects that Zela Aviation is involved with 

https://www.gtp.gr/TDirectoryDetails.asp?ID=6772


 

  This presentation would be incomplete without a special reference to 

 Zela Aviation Group Management 

 

ANDREAS CHRISTODOULIDES 

CHAIRMAN 

Mr. Christodoulides, Chairman of Zela Aviation, leading by 

example with his long devotion and giving to Aviation as well 

as with his great history in Air Charter Brokering, establishes 

Zela Aviation as a solid and trustworthy chartering business, 

exceeding customer expectations service and knowledge 

delivering always at the highest standard.   

 

 

 

YIANNIS CHRISTODOULIDES 

DIRECTOR 

Yiannis, Director of Zela Jet, soon after graduating university in 

London went into the family business of private yachting as a 

chartering manager. During the pandemic, Yiannis saw a demand 

and growth of private jets in East Mediterranean region and 

founded the company Zela Jet. Zela Jet is newly established brand of 

a well-established brokerage firm Zela Aviation, focusing on the 

chartering of private jets and helicopters. 

 

 

ZENON CHRISTODOULIDES 

DIRECTOR 

Zenon, Director of Zela Aviation, soon after graduating 

university in the UK joined into the family business of Aviation 

with full commitment, dedication and passion with a goal to 

expand Zela Aviation & Zela Jet's domestic and global 

presence.  
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PELAGHIAS, CHRISTODOULOU, VRACHAS LLC



Our firm Pelaghias, Christodoulou, Vrachas LLC is one of the most established and oldest

law firms in Cyprus celebrated 100 years of excellence in 2020. We strive for excellence in

reaching quality taking our clients objectives personally and aiming to build strong and

long – lasting relationships. We consolidate a profound, multi-faceted knowledge of the

law with a strong sense of professionalism in delivering results through our powerful

team of lawyers.

Our law firm was founded in 1920 by John G. Pelaghias and originally operated in

Limassol. In 1950 his son George J. Pelaghias relocated the law firm to Nicosia, where it

has been operated since then.

In 1984, Alexandra Pelaghias-Christodoulou joined her father and subsequently became

partner in the law firm. In 1992, our law firm grew further when Petros Fr. Vrachas joined

the firm which was then reorganised and later renamed to PELAGHIAS, CHRISTODOULOU,

VRACHAS LLC.

Who We ArePELAGHIAS, CHRISTODOULOU, VRACHAS LLC



We aim to lead in each practice area of law we work in. Our clients range from multinational

corporations to privately owned companies and individuals from different jurisdictions. Our

focus is to concentrate on each client’s specific requirements and objectives to provide legal

solutions tailored to their needs.

The quality of our services has long been acknowledged and recognised by our clients on

both domestic and global level. Establishing our commitment to the wider community at

large, we take pro bono work and offer the same level of service to clients who find

themselves in particularly challenging situations. Through this procedure, we gain priceless

experiences and job satisfaction, making us stronger and progressively cultivated leaders in

our respective practice areas.

Our highly qualified and experienced lawyers offer their services across all major areas of

law, including corporate & commercial, litigation, investment funds and financial services,

banking & finance, energy, real estate, mergers and acquisitions, competition, immigration,

tax, insurance, administration, public procurement, employment as well as intellectual

property and data protection.

What We Do
PELAGHIAS, CHRISTODOULOU, VRACHAS LLC



4

Pelaghias, Christodoulou, Vrachas LLC
Hawaii Nicosia Tower 

41 Themistocles Dervis Street, 
8th Floor, Suites 804 & 807

P.C. 1066 Nicosia, P.O. Box 21684, 1512 
Nicosia, Cyprus.

Tel: +357 22764216
Fax: +357 22768277

info@pelaghiaslaw.com
www.pelaghiaslaw.com

PELAGHIAS, CHRISTODOULOU, VRACHAS LLC CONTACT DETAILS









 

would like to welcome the The Great Britain – 

Cyprus Business Association  

5 new members 

who joined the association during June 2022. 
 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

https://www.gbcy.business/members
http://www.ceaudit.com.cy/
https://www.grantthornton.com.cy/
https://bbf.com/
https://phaedrusliving.com/
https://www.bennett-walden.co.uk/


Cyprus - Germany: Agreement to avoid double taxation 

By Savvas Savvides – Lawyer, Partner, Michael Kyprianou & Co LLC 
 

In recent years, more and more German companies and German 

nationals, seeking a better business environment, have considered the 

territory of the Republic of Cyprus, and have made their presence felt 

in the Cypriot market. 

Cyprus is the ideal environment and is conducive to the development 

of German entrepreneurship for many reasons. Among the most 

important ones are the level of infrastructure it offers, its well 

qualified human resources, the legal framework that governs it, the 

high quality of the professional services it offers, the low cost of 

establishing and operating companies and finally its favourable tax 

framework which is fully harmonized with the European Union 

legislation, the relevant European Directives and the Code of Conduct 

of the Organisation for Economic Cooperation and Development 

(OECD).  

Given the above advantages that characterize Cyprus, it is an 

undeniable fact that Cyprus is an attractive investment and business 

destination. The Tax Treaties it has signed from time to time with many 

countries of the world contribute to this, making its tax framework more favourable and highlighting it as 

the attractive business destination it is today.  

One such Treaty/Convention is the Treaty/Agreement on the avoidance of double taxation that Cyprus 

signed with the Federal Republic of Germany, which is one of the countries that has established diplomatic 

relations with the newly established Republic of Cyprus since the early years of the establishment of the 

Republic of Cyprus and it is worth noting that it is the fifth country in line to have established diplomatic 

relations with Cyprus.  

The recent amendment of the Treaty with the signing of a new Protocol on 19 February 2021 also 

contributes to the strengthening of good relations between Cyprus and the Federal Republic of Germany. 

The Protocol was signed under Article 169 (3) of the Cyprus Constitution and introduced significant 

amendments to the existing Treaty, contributing to the strengthening of relations between the two 

countries. 

In particular, this Protocol amending the Convention for the avoidance of double taxation and prevention 

of fiscal evasion with respect to taxes on income and capital between the Republic of Cyprus and the 

Federal Republic of Germany is an important pillar and establishes the existence of good relations 

between the two Countries, attracting more and more German businesses to the island. 

The Protocol also introduces some important amendments, one of the most significant of which is the 

introduction of mandatory minimum requirements for the reduction of the tax base and the introduction 

of the transfer of profits from the Organisation for Economic Cooperation and Development, regulations 

related to the Bilateral Agreements. 



An equally important amendment to the Protocol is the addition of a relevant article on the profits of the 

Company, which is also noted in the preamble of the Convention and is entitled "Application of the 

Agreement in specific cases".  

The amendment of the said Convention and therefore the avoidance of double taxation is of utmost 

economic and political importance, as it enhances and favours the attraction of foreign investors and the 

promotion of Cyprus as an international business centre. As a result of the above, more and more German 

nationals and/or businessmen are choosing Cyprus as their place of residence in search of more 

favourable tax conditions. 

In view of the above, it appears that the Treaty Amendment is the most important factor in increasing the 

flow of German-speaking nationals to the Republic of Cyprus. This increase has resulted in the 

strengthening of the real estate market, as the majority of them choose Cyprus as their country of 

residence for tax purposes and purchase property within its territory in order to secure a permanent 

residence permit for tax purposes. 

Finally, the strengthening of the real estate market is inextricably linked to other sectors of the economy, 

whose turnover is enhanced. One such sector is the construction sector, which is particularly benefiting 

from this increase in demand for real estate. 

In conclusion, the Republic of Cyprus, due to the legal framework it has adopted, has managed to become 

a very attractive business environment as well as to attract international business, despite the adverse 

conditions due to the Coronavirus pandemic and the uncertainty caused by the Russian-Ukrainian conflict. 

The contents of this article are valid on the date of its first publication. It is intended to provide general 

guidelines on the subject and does not constitute legal advice. We recommend that you seek professional 

advice on this matter before acting on the information provided. For further information or advice, please 

contact Mr Savvas Savvides, partner and director at the law firm of Michael Kyprianou & Co LLC in Paphos, 

on 00357 26930800 or via email at savvas.savvides@kyprianou.com 

 

mailto:savvas.savvides@kyprianou.com


 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



OVERVIEW

The Government wants to tackle unfair practices in the 
leasehold market and promote transparency and fairness 
for both leaseholders and landlords.

This Act will mean that if any ground rent is demanded as 
part of a qualifying new long residential lease, it cannot 
be for more than one literal peppercorn per year. In effect, 
qualifying future residential leaseholders will not be faced 
with financial demands for ground rent.

The Leasehold Reform (Ground Rent) Act 2022 is the 
first part of the Leasehold Reform announced by the 
Government in January 2021.  The Act puts an end to 
ground rents for most new long residential leasehold 
properties in England and Wales and becomes effective on 
30th June 2022. 

There is a transition period that applies to qualifying leases 
of retirement homes. The measures will not come into 
force any earlier than 1 April 2023. A lease of a retirement 
home is a lease relating to a dwelling that can only be 
occupied by people aged 55 or over.

WHAT IS GROUND RENT?

A Ground Rent is a property industry term given to a rent 
that is usually paid annually by owners of residential long 
leases (those exceeding 21 years) to their landlord. 

Ground rent is a payment specified in a lease that the 
leaseholder is required to make to the landlord (directly 
or indirectly through an agent or representative) without 
obligation on the landlord (or person acting on behalf of 
the landlord) to provide a specific service in return to the 
leaseholder.

WHAT IS A ‘PEPPERCORN’ GROUND RENT?

Historically, a ‘peppercorn’ ground rent often meant a rent 
that was of nominal or low value.

The Act defines a peppercorn rent for the first time, 
which is ‘an annual rent of one peppercorn’. The Act 
restricts ground rents on new leases (unless an excepted 
or non-regulated lease) to a peppercorn rent, effectively 
restricting these ground rents to zero financial value. There 
is no obligation on a landlord to levy a peppercorn rent.

WHICH LEASES WILL THE ACT APPLY TO?

The new Act will regulate new leases.  Generally, a lease 
will be regulated by the Act where:

• It is granted on or after the 30th June 2022

• It is a long lease (exceeding 21 years) and relates to a 
single dwelling

• It was granted for a premium (known as a purchase price)

• The lease has been changed or varied by a deemed 
surrender and regrant and no premium was required

Statutory lease extensions for house and flats under the 
Leasehold Reform Act 1993 must already be granted at a 
peppercorn ground rent regardless of this Act. 

DOES THE ACT APPLY TO BUSINESS LEASES?

A landlord may charge ground rent of more than ‘an 
annual rent of one peppercorn’ if the lease is a business 
lease. A business lease is where:

• The lease allows the premises to be used for business 
purposes (without needing further consent from the 
landlord for this use)

• The use of the dwelling significantly contributes to this 
business purpose, for example a residential flat above a 
commercial shop which is where the shop keeper lives 
who is also required to open the shop at certain times

• At or before the time the lease is granted the landlord 
and leaseholder exchange written notices confirming 
that the use of the premises is for the business purposes 
specified in the lease.

HOW DOES THE ACT AFFECT A NON-STATUTORY 
(VOLUNTARY) LEASE EXTENSION OF EXISTING LEASES 
THAT CHARGE GROUND RENT?

The Act will ensure anyone buying a new leasehold 
property on or after the 30th June 2022 cannot be 
charged a ground rent.  Historically, ground rents have 
often caused issues for homeowners of leasehold houses 
and flats, especially where the ground rent provisions were 
onerous and included increases disproportionate to the 
value of the property. 

WHAT ARE THE CHANGES ON EXISTING LEASES?

The Act will not apply retrospectively and only applies to 
new residential long leases on or after the 30th June 2022.  
As such, existing leases will remain unchanged and any 
ground rent obligations under the lease terms will remain 
payable. 

WHAT ARE THE PENALTIES OF ANY CONTRAVENTION 
OF THE ACT?

Where the enforcement authority has sufficient evidence, 
it may impose a financial penalty on a landlord (not a 
person acting on their behalf). The amount of the financial 
penalty that may be issued for a breach of the Act is 
subject to the discretion of the enforcement authority, 
within the limits of a minimum of £500 and a maximum of 
£30,000.

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

JUNE 2022

What is the Leasehold Reform  
(Ground Rent) Act 2022





CLOSED- CIRCUIT TELEVISION (CCTV) CAMERAS IN JOINTLY 

OWNED BUILDINGS IN THE REPUBLIC OF CYPRUS 

By Pavlos Pavlou, Associate at G.kouzalis LLC 

 

The protection of personal data in the European Union (EU) is governed by the General Data Protection Regulation 

(GDPR) and requires very strict compliance by the entities exercising control and processing of the personal data.  

Installation of any kind of CCTV cameras in common areas of the jointly owned buildings by the Management 

Committee falls under the scope of the Regulation. Therefore, Management Committees prior to proceeding with the 

installation of such cameras need to be aware of the duties and responsibilities that such installation entails. 

Decision Taking 

Firstly, the installation of CCTV cameras must come following a decision of a duly elected Management Committee of 

the jointly owned building and must cover only the common areas of such building. Furthermore, such installation 

must be necessary for the proper administration of the jointly owned building and not for any other reason. 

 

Processing  

Once such a decision is taken, it is possible for the Management Committee to employ an entity (e.g Management 

Company) that will be responsible for the processing of the data. However, as was stipulated by the Data Protection 

Commissioner of the Republic of Cyprus Mrs. Irini Loizidou Nikolaidou, the initial collection, and storage of personal 

data of the tenants and/or owners, for the purposes of managing the jointly owned buildings, is done exclusively by 

the Management Committee. It must be noted that any person recorded has the right to access such data. Finally, 

data that has been recorded must be stored for a reasonable amount of time always having in mind the purpose this 

data serves. 

 

Mode of Operation  

In terms of the operation of CCTV cameras, video recording must always be followed by appropriate signs indicating 

that such recording is taking place including the details of the controller/processor (Management Committee of the 

Complex). At the same time, it is very important to be aware on which premises such video recording is allowed or 

prohibited. Data Protection Commissioner has outlined certain examples that can be seen below: 

 

Allowed 

· Entrance/exit of a building; 

· Outside the elevator, isolating the image exclusively on it; 

· Over card payment device and/or cash register, isolating the image exclusively on it; 

· Parking of apartment buildings after a decision of the Management Committee; 

Prohibited 

· Bathrooms; 

· Corridors; 

· Waiting areas; 

· Inside the elevator; 

· Indoor / outdoor dining area of cafe, restaurant, etc; 

 

Having in mind all the above, the Management Committee of the jointly owned building can successfully 

operate CCTV cameras in common areas. 



 

 

 

 

 

 

 

 

 

 

 

Independent advisory 

services across the UK 

and Cyprus 

 
With both a Cyprus desk in the UK and a team of highly 

experienced advisors in Cyprus we are able to provide UK, 

Cypriot and International businesses with the right support 

wherever they need it. 

 

We are proud to be members of the Great Britain-Cyprus 

Business Association as part of our commitment to supporting 

those businesses during what it is a challenging time for many. 

 

For more information on our Cyprus team visit 

www.quantumacyprus.com. 

 

For more information on our UK team visit 

www.quantuma.com. 



 

RT France v. Council of the European Union 

SUMMARY / REPORT – Application for an interim order regarding the restrictive measures 

taken with regards to the suspension of the broadcasting activities of certain media after 

Russia’s attack in Ukraine 

By Fabian Cabeza, Legal Consultant, Olga Efraimidou, Trainee Lawyer at Elias Neocleous & Co LLC 

 On the 30th of March 2022, the European 

Union’s Court of Justice (ECJ) dismissed the 

application of RT France, a French-language 

media network funded by Russia, for an 

interim order that would suspend any 

restrictive measure implemented by the EU 

against broadcasting activities of certain 

media, in response to Russia’s military 

operation in Ukraine.  

Russia’s attack on Ukraine the 24th of 

February 2022 was followed by numerous 

sanctions from the EU, including restrictions against certain broadcasting media, in order to prevent 

the spread of Russian propaganda in the EU. These sanctions officially took effect on the 1st of March 

2022 through Council Decision (CFSP) 2022/351 and Council Regulation (EU) 2022/350, which resulted 

in the activities of the applicant being seriously affected. RT France, whose neutrality in the coverage 

of Russia’s military aggression against Ukraine was already severely questioned, would have to 

suspend all broadcasting activities within the EU.  

On the 8th of March 2022, RT France opposed the Council’s restrictive measures claiming that it 

amounts to censorship and does serious harm to their business. Assessing whether an interim order 

could be granted, the ECJ through a combined reading of Articles 278 and 279 of the Treaty on the 

Functioning of the European Union (TFEU) as well as Article 256(1) discussed the justifications of such 

a suspension in line with Article 156(4) of the Rules of Procedure of the Court of Justice. This required 

the applicant to establish the subject-matter of the proceedings, the urgency of the matter and the 

pleas of fact and law establishing a prima facie case. 

RT France failed to adequately prove the urgency of an interim order and how it would prevent serious 

and irreparable harm, as the applicant did not provide the Court with sufficient supporting 

documentation to justify potential financial damage. It was noted that the news network could, as an 

alternative, continue its broadcasting activity outside the EU while continuing to conduct other 

activities within (i.e. interviews, investigations etc.) to prevent financial harm caused from the 

Council’s measures.  

Overall, the abstract language used by RT France when attempting to demonstrate its financial and 

reputational damage was not convincing to the ECJ. The Court therefore on a balance of interests 

dismissed their application for a suspension of the Council’s restrictive measures against media 

networks forcing RT France to continue complying with the restrictive regime. It was determined that 

the interests of a private company whose main activities are temporarily prohibited did not outweigh 

those of the EU in its struggle against campaigns of disinformation in light of the circumstances. The 

temporary measures preventing certain broadcasting activities will continue to apply until 31 July 

2022 or until the end of the war for the sake of public order and security to include the elimination of 

propaganda in our democratic society.  





Taking Advantage of the Best Startup Hubs in Europe 

 

By  

Investment into Europe continues to drive the region 

forward, creating vibrant startup hubs in Europe for foreign 

entrepreneurs and investors. Collective initiatives within the 

EU as well as the continued growth of industries and financial 

services throughout European cities have made the startup 

ecosystems some of the most beneficial for emerging businesses. 

The Aspen Trust Group reviews the best startup hubs in Europe and the innovative policies 

strengthening the business benefits for new companies in the region. 

A New Eu ropean Initiative for Healthy Startup Environments 

The startup scenes of many European cities offer plenty of networking opportunities and attractive 

policies to help startups achieve venture establishment and expansion globally. 

To further encourage foreign startups to consider Europe for their new business and to aid in their 

successful foundation, the EU has launched a new inter-nation initiative named the EU Startup Nations 

Standard. 

The goal behind the initiative is to push national governments to quickly adopt pro-startup policies 

regarding traditionally limiting startup stock and visa options. Widely accepted, the EU Startup Nations 

Standard ensures that European cities will remain competitive among startup ecosystems and attract 

leading startup ventures. 

Already the shift towards friendly policies has received positive reviews across industries as a way to 

maintain the rise of startup hubs in Europe and pave the way for stronger economies and societies 

post-Covid-19. 

https://aspentrust.com/
https://digital-strategy.ec.europa.eu/en/policies/startup-europe
https://digital-strategy.ec.europa.eu/en/policies/startup-europe


The Four Top European Locations for Startups 

Despite the pandemic, Europe saw an increase in total venture investment in 2020, with European 

technology start ups reaching $41 billion USD. 

Some of the best startup hubs in Europe are established financial business centers as well. Much of 

this has to do with the direct access European startups have to a market of 500 million people with a 

high GDP per head. 

Further, Europe has the highest number of developers than any other large market with 5.7 million 

professionals contributing to business development in the region. 

These are the best startup hubs in Europe with established financial business centers, access to 

strategic markets, and a pool of talent for technology and business activity. 

 

#4 Startups in Switzerland 

Often ranking well for business climate and labor force quality, Switzerland offers startups favorable 

market conditions and fewer regulatory policies to achieve venture success quickly. Another 

additional benefit is access to Switzerland’s highly educated professionals who have received 

advanced vocational training or tertiary education. However, high costs of living and expensive salaries 

make Switzerland one of the most expensive for doing business. 

#3 Startups in United Kingdom 

Venture capital access and a long history as a global financial center make the United Kingdom one of 

the best startup hubs in Europe. The country has many startup support opportunities, contributing to 

the ease of doing business. The lower corporate tax rate of 19% also helps startups weather the 

financial burdens in the first year of business establishment. The largest drawback is the uncertainty 

around its withdrawal from the EU and the lack of concrete policies moving forward to ensure cross-

border business activity remains the same or improves. 

https://fortune.com/2020/12/08/2020-banner-year-europe-tech-investment-covid/
https://fortune.com/2020/12/08/2020-banner-year-europe-tech-investment-covid/
https://www.forbes.com/sites/kjartanrist/2019/07/25/the-future-of-startups-is-in-europe/?sh=323769968de9
https://www.forbes.com/sites/kjartanrist/2019/07/25/the-future-of-startups-is-in-europe/?sh=323769968de9
https://www.atomico.com/the-2018-state-of-european-tech-report-is-live/
https://www.atomico.com/the-2018-state-of-european-tech-report-is-live/
https://aspentrust.com/dealing-with-brexit-and-cyprus-company-relocation/


#2 Startups in Germany 

With a healthy economy and attractive business climate comparable to Switzerland, Germany is 

among the best startup hubs in Europe. Fewer government regulations relieve the burden of 

establishing a new venture. Moreover, Germany has a lower corporate tax rate of 15.825% than the 

United Kingdom but offers more room for the development of small tech startups to compete without 

lacking access to a professional workforce. 

#1 Startups in Cyprus 

At the top of the list of top startup hubs in Europe is Cyprus. The location has become such an 

attractive tech startup jurisdiction that it outnumbered other countries for the percentage of the 

population in business startups in 2019: Cyprus (12.2%), Switzerland (9.8%), the United Kingdom 

(9.3%), and Germany (7.6%). The corporate tax rate of 12.5% is the lowest among the top European 

startup hubs and several destinations in Cyprus are developing into highly advanced tech cities across 

many industries. Public and private Investment into going digital is attributed to the emergence of 

Cyprus as one of the ideal startup hubs in Europe. 

What Makes Cyprus First for Startup Hubs in Europe 

Cyprus is emerging on the global scene as one of the best new startup hubs in Europe as new national 

strategies aim to boost the technological sphere of the country. Among the incentives for business 

creation in Cyprus, IT startups are finding these changes secure and efficient contributions to venture 

success. 

Several factors have developed Cyprus as an international business center as well as one of the prime 

tech startup hubs in Europe. 

 

 

 

https://www.statista.com/statistics/315502/percentage-of-population-involved-in-business-start-ups-in-europe/
https://www.statista.com/statistics/315502/percentage-of-population-involved-in-business-start-ups-in-europe/
https://aspentrust.com/staying-on-trend-with-innovative-digital-banking-solutions/
https://aspentrust.com/jurisdictions/


A Growing Community 

There are many networks found throughout the technology and business sectors of Cyprus, both 

domestically and internationally. However, one of the newest, the TechIsland Organisation, is pushing 

the boundaries of what Cyprus has to offer as an international startup destination. More than 130 

tech companies have united to promote the island as a technological business jurisdiction.  

As the Cyprus Research, Innovation & Digital Policy maintains constant new introductions at the 

governmental level for tech and business startup initiatives, TechIsland members are generating their 

own vision of a new era for the Cyprus market. Over 8,000 individuals that make up the employees of 

member tech companies focus on how to make the tech industry of Cyprus the leading force behind 

sustainable GDP growth and an overall expansion of the job market by 2030. 

Several initiatives include: 

• Investment infrastructure 

• Improved survival rates 

• International competitiveness and recognition 

• New digital models for other industries 

• Expanded critical infrastructure 

• Adoption of tech skills and education 

• Finetuning legal framework 

The TechIsland Organisation along with the interest in foreign national investment projects and 

governmental supporting policies has opened the door for a unique and thriving marketplace 

environment for all types of companies. The greater access to modern technological networks gives 

businesses an advantage over others in the region and demonstrates how Cyprus is leading among 

startup hubs in Europe. 

Favorable Business and Tax Environment 

A key component of startup hubs in Europe is the ability to make’ doing business’ profitable and easy 

for companies of any type. Cyprus has long established itself as a business-friendly economy with fast, 

straightforward bureaucratic processes for business creation and management. It is also largely 

competitive in maximizing the tax benefits of companies and individuals while reducing the financial 

burdens faced most often when conducting cross-border business activities. 

Fostering Investments and Startups 

Already rapidly growing into a financial hub for foreign investments across many sectors and 

industries, Cyprus is working to draft even more appropriate legislation and policies through the 

initiatives of Invest Cyprus to continue its role as a European startup hub. The commitment to building 

a holistic business environment, especially for technology startups, and making establishment or 

relocation internationally competitive has been demonstrated in the wide range of growth seen in all 

areas of the country’s economy. 

The initiatives are not just geared towards enticing leading startup companies to choose Cyprus, but 

also focused on developing the lifestyle aspects that make living and working there attractive for 

foreign professionals and their families. 

 

https://www.thetechisland.org/
https://www.investcyprus.org.cy/


A Myriad of Financial Services 

Another factor to the success of Cyprus among startup hubs in Europe is the vast collection of 

professional financial services that can be found in the country. As one of the major sectors of the 

economy, financial services encompass a diverse range of expertise and capabilities to assist with the 

business development and wealth management of investors and entrepreneurs. These 

services, offered by leading professionals such as The Aspen Trust Group, help businesses thrive at all 

stages of their development and offer everything from relocation assistance to cross-border 

transaction reviews. 

Rising Industries 

The financial service and technology industries are not the only areas of growth within the business 

market of Cyprus. 

A shortlist of thriving new industries includes the: 

• Energy Sector – New governmental initiatives and private businesses are turning the 

jurisdiction into a rising energy hub. Projects range from natural gas, hydrocarbon, and solar 

capabilities of the island with a focus on greener energy business models. 

• Real Estate Sector – Across the board, construction and redevelopment projects are popping 

up all around Cyprus to meet the growing demand for business office space, residential 

infrastructure, and modern tourist hotspots. More than €8 billion have come in from foreign 

investment sources in addition to both public and private funding to transform the landscape 

of cities and destinations throughout Cyprus. 

• Film Production Sector- Since introducing favorable new film production incentives, Cyprus 

has set the stage for international film production teams to use the location for projects and 

grow the sector. With tax credits and allowances as well as scenic locales, Cyprus is an ideal 

place for film projects at a fraction of the cost of other European destinations. 

The market of Cyprus offers technology-based companies and digital entrepreneurs a chance to not 

only start their business and reach millions of European consumers but also to take advantage of the 

technological needs of companies, employees, and consumers across a wide range of sectors from 

one location. Over 7,000 IT professionals with third-country passports have found a home in Cyprus 

and emerging advancements in the larger scope of Cyprus’s business market contribute to its success 

as a startup hub in Europe. 

Internationally Recognized Talent Pool 

While tech startups usually begin operations with a small workforce, success in business development 

leads to the need to rapidly grow the number of employees and investors. Cyprus not only has a highly 

educated workforce but also international professionals that understand unique global markets. 

Cyprus is located in the center of some of the world’s largest markets, connecting Europe, Asia, Africa, 

and the Middle East. Venture establishment and relocation to Cyprus guarantee a talent pool that can 

help businesses reach into new markets and develop in connection directly with ideal global markets. 

In the EU, Cyprus has one of the youngest and most educated workforces in relation to its population. 

According to Invest Cyprus, 58% of individuals between the ages of 30 and 34 have tertiary education 

qualifications. The rate for individuals aged 25 to 74 is 41%, much higher than the average EU 

percentage of 30%. Further, in 2020, IMD World Talent ranked Cyprus 17th for access to talent that is 

both highly educated and multilingual. In terms of becoming one of the top startup hubs in Europe, 

approximately 53% of the active population works within sectors related to science and technology. 

https://aspentrust.com/corporate-services/
https://aspentrust.com/long-term-strategic-business-opportunities-in-cyprus/
https://www.investcyprus.org.cy/employment-and-human-capital/


Foreigner-Friendly Business Model 

Beyond the business-friendly advantages of Cyprus as a startup hub in Europe, the jurisdiction has 

made it welcoming for foreigners interested in relocating to a rewarding new location. From attractive 

tax incentives to IP protections, Cyprus has also introduced new headquartering initiatives for third-

country nationals, making it easier than ever to establish a company in the EU. As a part of the 

initiative, businesses related to high-end technology and innovation can employ foreign nationals, 

providing employment permits for the foreign nationals along with residential permits for family 

members. Under the Business Facilitation Unit, spouses of foreign nationals may be granted 

employment permits as well. 

Conclusion: Startup hubs in Europe 

Startup hubs in Europe not only provide talent and wealth growth opportunities for business owners, 

entrepreneurs, and investors but also modern solutions for startups to break through the global 

challenges posed when starting a business. 

One of the leading startup hubs in Europe is Cyprus with an attractive tax regime, efficient 

bureaucratic processes, and an instrumental financial services sector for startup success. Technology 

startups can especially take advantage of the pro-business environment of Cyprus and join an inter-

industry network of professional businesses to weather the difficulties of beginning their business 

journeys. 

The Aspen Trust Group helps new business and investment ventures find the most ideal startup hubs 

in Europe specific to their business vision and then implement key aspects, such as business 

establishment, wealth growth strategies, and international expansion solutions. 

Based in Cyprus, our professionals have expert experience across Europe and other major global 

jurisdictions as well as the resources to protect your business ideas under the Cyprus IP Box 

Regime. Consult with our team and get started turning your new venture into a lasting legacy. 

 

 

 

 

https://aspentrust.com/corporate-restructuring-with-a-cyprus-company/
https://aspentrust.com/the-intellectual-property-law-of-cyprus-is-the-ideal-next-step-in-ip-protection/
https://aspentrust.com/the-importance-of-economic-substance-for-eu-companies/
https://aspentrust.com/
https://aspentrust.com/contact/


Domenica Group is a family owned business, founded

in 1961 as a building construction company and

evolved into one of the largest development groups in

Pafos. With hundreds of private and public projects in

our portfolio and thousands of satisfied customers, we

are proud of our reputation for integrity, ethical

business and professionalism.

Our Group has a wide range of properties to suit every

taste, style and location, while each property is

finished and delivered to the highest quality standards

and specifications. Our commitment to our clients is to

excel and to earn their trust through our personal

approach and by delivering everything we promise. At

Domenica Group, we measure our success by the

number of happy faces surrounding us!

ABOUT US

 t. +357 26 600 700 f.+357 26 600 777

Free Phone (for Cyprus): 80 00 80 10 info@domenicagroup.com

1 Tombs of the Kings, Kato Paphos, Cyprus , 8066, Pafos Cyprus



 
info@domenicagroup.com

www.domenicagroup.com

 t. +357 26 600 700 f.+357 26 600 777

Free Phone (for Cyprus): 80 00 80 10
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Why choose Cyprus as a headquartering base?

Cyprus: A Headquartering Hub for Tech Companies

1

An increasing number of foreign investors are choosing to set up their businesses in Cyprus, and it’s not without
reason. From tax benefits to the lifestyle and language, Cyprus is considered a key jurisdiction in establishing EU
headquarters.

Over the past two decades, Cyprus has developed as a headquartering hub, with global organizations choosing
the country as the home for their major operations. Companies from the USA, Russia, Ukraine, and Israel have
already relocated their headquarters in Cyprus, taking advantage of the island’s cutting-edge regulatory regime,
tax benefits, and highly skilled workforce.

Cyprus has been attracting the increasing attention of major Information Technology Communication companies
(ICT), with software development, infrastructure, and telecommunications gaining both traction and popularity
on the island.

Strategic location

Strategically located at the crossroads of Europe, the Middle East, and Africa, Cyprus has historically served as a
stepping stone to other markets. As an EU member state since 2004, the island offers access to European
markets and EU trade agreements.

Highly skilled workforce

The post-pandemic economy highlights the need to deliver a more resilient workforce. Amid hiring volatility,
talent shortages, and the need to reduce recruitment costs, successful talent acquisition planning is more
important than ever. In response, Cyprus offers high availability of educated and multilingual professionals
suited to various business sectors, from finance to technology.

Advantageous tax regime

Cyprus offers a modern and efficient tax system with a solid double tax treaty network with more than 65
countries, including Ukraine and Georgia. Dividends, profits from trading, and royalty payments abroad are
exempt from withholding tax, while the corporate tax rate in Cyprus is as low as 12.5%.

https://european-union.europa.eu/principles-countries-history/country-profiles_en
https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
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Language

English is widely spoken in Cyprus, which means most of the population is fluent in English. At the same time, all
legislation and governmental information are available in both languages Greek and English.

Lifestyle

With over 300 days of sunshine and more than 60 blue flag beaches, Cyprus is the sunniest country in Europe.
The Mediterranean lifestyle, the warm climate, and the welcoming people living on the island become an
exceptional experience.
Read more about the top reasons for investing in Cyprus and what you need to consider before setting up your
business in Cyprus.

What is the regulatory framework for Cyprus headquartering?

In the previous article, our team highlighted the updates of the
Cyprus scheme for the ‘Fast-track Business Activation
Mechanism’  to facilitate the establishment and re-domiciliation
of businesses from third (non-EU) countries to Cyprus. In
summary, below we examine the new measures to rump up.

Cyprus offers an international hub for companies to grow and
expand around a robust and transparent regulatory framework.
To attract foreign businesses to establish their activities in
Cyprus, the government is continually introducing a number of
initiatives, especially in the tech sector.

In October 2021, the Ministry of Finance in Cyprus announced the
below new measures to ramp up interest for headquartering on
the island:

The Business Facilitation Unit

Public companies registered on the stock exchange.
Companies of international activities (formerly off-shore) operated before the regime change, whose data
are held by the Central Bank.
Cypriot shipping companies.
Cypriot high-tech/innovation companies.
Cypriot pharmaceutical companies or companies active in the fields of biogenetics and biotechnology.
Companies of whom most of the total share capital is owned by persons who acquired Cypriot citizenship by
naturalization. To be eligible, persons need to prove that the conditions under which they were naturalized
continue to be met.

As of 1/1/2022, the current “Fast Track Business Activation Mechanism” transforms into the “Business
Facilitation Unit (BFU)”. The BFU serves as a single point of contact for foreign entities looking to expand their
operations in Cyprus. The new unit allows for fast and effective registration processes, including company name
approval and entry in the Tax Register for VAT and Direct Taxation.
Who is eligible?

Launch of a new policy for employing third-country nationals

They are paid a minimum gross monthly salary of at least € 2.500
They hold a university degree or equivalent qualification or have a minimum of 2 years of relevant
experience.

The revised policy for the issuance of temporary residence and work permits to third-country nationals allows
eligible companies to employ third-country highly-skilled workforce if the following criteria are met:

https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
https://www.cxfinancia.com/covid-19-how-it-affects-businesses-in-the-uk-and-cyprus/
https://www.businessincyprus.gov.cy/business-facilitation-unit/
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They have an employment contract of a minimum of 2 years duration.
Only 70% of the total number of employees may be employed under this policy in five years from the date of
joining the Business Facilitation Unit.

The permits are issued immediately within 1 month and last up to 3 years. Additionally, spouses of eligible
individuals will have direct and free access to employment as paid employees.
Companies can also employ third-country nationals as support staff, with a gross monthly salary of less than
€2500. Third-country nationals shouldn’t exceed 30% of the total support staff and an employment contract
approved by the relevant authority must be in place.

Family reunification rights

The spouses of highly skilled personnel have immediate and free access to the labour market through the
Business Facilitation Unit in Cyprus. However, this option is not available for support staff with a gross monthly
salary of less than €2500.

Cyprus digital nomad visa 

Can perform work remotely through telecommunications technology.
Are employed in a company registered abroad, for which they can
work remotely, or are self-employed, offering services to clients
abroad.
Show evidence that they have a stable and sufficient monthly net
income of at least €3500 (after the deduction of contributions and
taxes). The amount is increased by 20% if they have a spouse and
another 10% per child.

The Cyprus Digital Nomad Visa allows nationals from non-EU and non-EEA
countries who can perform their work remotely using telecommunications
technology to reside temporarily in Cyprus.
Who can benefit from the scheme?

The scheme applies to third-country nationals who:

Residency status covers the right to stay in Cyprus for a period of up to
one year, with the prospect of renewing for another two years.

If the beneficiaries reside in Cyprus for more than 183 days within the
same tax year, they are considered tax residents of Cyprus, provided they
are not tax residents in any other country.
Contact us for further clarifications on Cyprus Visa.

Naturalization

As part of the new action plan, the government is also proposing the amendment of the Civil Registry
Legislation regarding the time criteria for naturalization of high-skilled third-country nationals.
The amendment will include the right to apply for naturalization after 5 years of residence and work in Cyprus
instead of the current 7-year requirement. In the case of fluency in Greek, the timeframe will be reduced to 4
years.
Our team at CX Financia is always ready to help you with whatever your needs may be. View our services or
speak to one of our advisors who know exactly how to guide you in the right direction.

https://cxfinancia.com/contact-us/
https://www.cxfinancia.com/corporate-services/
https://www.cxfinancia.com/contact-us/
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In our previously published article, CX Financia corporate team explained why Cyprus headquartering and the
way forward.

In a post-pandemic era with high turbulence across countries, businesses around the world are faced with
uncertainty. But as attractive initiatives from the government are coming into full force, more and more
companies across industries are choosing Cyprus as a headquarter base.

Cyprus serves as the next destination for many Ukrainians and Russians as a result of the crisis – offering a
safe, protected, and transparent business landscape for international companies. That said, attention is
received from tech companies looking to take advantage of Cyprus’ highly skilled workforce, double taxation
agreements, and business infrastructure.

Why headquartering in Cyprus is now more important than ever?

Choosing CX Financia as your trusted partner

At CX Financia, we help clients adopt strategies that position
them for success.

By applying our extensive experience in the industry, we
work shoulder to shoulder with our clients to register a
Cyprus company, acquire work permit visas for third-country
nationals, provide corporate support services, and advise
them on accounting and legal matters.

We’re glad to see governmental initiatives paving the way
for an international hub where tech companies can grow and
transform along with a faster and more effective framework.

Our recent success story confirms the beneficial implications of the new
Business Facilitation Unit in Cyprus. In a record-breaking 2-week period, our CX
Financia corporate team set up a reputable tech company and had it fully
operational as a foreign interest company employing third-country nationals.
That process would have taken two months before the legislative change.

Get in touch with us today if you are considering Cyprus for your EU corporate headquarters.

Based in Cyprus, our professionals have expert experience across Europe and other major global jurisdictions
and the resources to help your business relocate smoothly. Consult with our CX Financia corporate team and
start turning your new venture into a lasting legacy.

https://www.linkedin.com/company/cx-financia
https://www.facebook.com/CXFinancia/
https://www.instagram.com/cxfinancia
https://www.youtube.com/channel/UCQqOvQOgKRvqUy2f-WNmjNA
https://twitter.com/financiacx
https://www.cxfinancia.com/cyprus-headquartering-and-moving-to-cyprus/
https://www.cxfinancia.com/contact-us/


Services

We have repeatedly assisted our clients in
setting up companies and bank accounts as
well as a vast range of related corporate,
banking, and other administrative services.
Let us impress you with our swift execution
and personal approach. Achieving your
objectives has never been more efficient.

Corporate Services

Let us enhance your business practices
through our proven first-class expertise in
the Financial Services Sector. We can work
with you in areas ranging from Licensing to
Internal Auditing and Regulatory
Compliance.

Financial Services

Shared offices are ideal for demonstrating
physical presence in Cyprus for tax
purposes. Our shared serviced offices are
perfect for entrepreneurs, freelancers,
telecommuters and even business
travellers.

Shared Offices Services   

www.cxfinancia.com+ 357 22 052 920

info@cxfinancia.com

''Experience you
can trust, service
you can count on''
CX Financia is a boutique financial advisory firm
providing a wide range of corporate and
financial services such as licensing, internal
audit, accounting and tax, fiduciary services,
and risk management. At CX Financia, we help
businesses and high-net-worth individuals
shape their businesses, unlock opportunities,
and manage risks in an ever-changing business
landscape. 

With a background in international
accountancy, auditing, banking, and stock
market operations, we approach every project
with a proven methodology. Our business-
centric approach results in tailored solutions to
even the most complex problems.

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


Investing during market volatility 

 

By David Horowitz, Director of Gerald Edelman Wealth Limited 

2022 has seen huge volatility in markets 

while inflationary pressure indicates a 

potential recession on the horizon. 

However, we can expect markets to 

fluctuate.   

Often the financial media may amplify the 

perceived significance of an event and its expected 

impact on the financial markets. Investors should 

not let the crisis of the day affect their long-term 

strategy and sentiment.     

We have summarised six key points when investing at times of instability or volatility. 

Capital markets have rewarded disciplined investors 

Major events around the world may have an influence on stock prices. But it is difficult to predict when 

these events will occur or how they will impact markets. What we observe from previous crises is that 

stock markets usually rebound. 

You can never be sure how a single event will impact stock prices 

Many factors influence stock prices. Although major events and stock market movements may be 

related, it can be challenging to determine correlations. Also, after good or bad news, stock prices may 

not move in the direction investors expect. It’s not enough to identify major events in advance; you 

also must accurately predict how markets will react. 

 



Reacting to a crisis by leaving the market is just another form of 

market timing 

When investors move in or out of the market in response to an event, they are predicting when the 

market will have a positive or negative return. We believe markets incorporate all available 

information. Thus, once information related to the event is known by investors, prices have already 

adjusted. In addition, if you flee the market after a major crisis, you must then decide when to return 

to stocks. In many cases, the decision to reinvest comes after a rebound has begun, resulting in a 

missed opportunity. Moving in and out of the market can also incur additional costs and have potential 

tax implications for investors. 

Dealing with the uncertainty associated with major events is one 

reason why investors earn a return over time 

If there were no uncertainty regarding future events and the impact on stock prices, why would 

investors earn a return greater than the risk-free rate? While major events and their unknown impact 

on stock prices create uncertainty for investors, the uncertainty is a major reason why investors earn 

a return. Investors are better prepared to apply discipline during a crisis if they have realistic 

expectations, take a long-term view of markets, and understand why some investments have higher 

expected returns. 

Responding to the latest news and exiting the market may not 

alleviate anxiety 

Markets fluctuate daily in response to the news, and sometimes they experience significant declines. 

This can create anxiety for investors. However, exiting the market and then watching a subsequent 

rebound in stock prices can be just as unnerving. In this case, the stress of being in the market is 

replaced by the stress of being out of the market. A portfolio will experience daily ups and downs—

but over longer periods, the odds of realizing a positive return increase. For example, over the past 40 

years, nearly half of the daily returns in the S&P 500 Index were negative, while only one-fifth of the 

annual returns were negative. So, checking your portfolio’s value often in response to bad news may 

increase your exposure to short-term pain. 

Proper diversification and prudent investment management linked 

to your financial planning can help investors endure a market 

downturn 

Stock prices fluctuate through time, and there will be periods when prices fall. However, a major event 

in one market may not affect stock prices in all markets—which is one reason to hold a globally 

diversified portfolio. Having an understandable strategy, linked to your goals and objectives, that 

accounts for market declines can help you look past daily news and focus on the long-term. 

When working with you in relation to your long- term investments, we seek to maintain our three core 

principles: 

Financial planning led  

• We work with you to build your comprehensive financial plan. 



• Be it safeguarding your family’s future, funding your financial aspirations or preparing for your 

retirement, it all begins with a plan tailored to your needs. 

• In short, we look to understand ‘why’ you are making the investment to better inform ‘what’ 

the investment should be. 

Centred on your objectives   

• Our focus is on understanding your current and future objectives in order to develop a clear 

plan to meet these and help you implement this. 

• Our advice is grounded in financial planning, which takes into account your future objectives 

and cashflows to determine how you should allocate capital rather than approaching your 

affairs with a specific product or series of products in mind. 

• Rather than just an investment portfolio, you will walk away with a plan that covers how to 

manage risk, structure your investments, remain tax efficient and how to futureproof this. 

A lifelong partnership 

• Trust is the foundation of our values, and we look to build lasting relationships along the way 

and meet our clients’ needs.  

• Being able to work with an advisor who understands your personal needs is vital in order for 

you to continue to benefit from expert advice and see your plans evolve over the years.  

• We give honest and impartial advice. We’ll only ever recommend solutions you need, and at 

a level of risk, you are comfortable with — which may sometimes involve challenging your 

ideas and suggesting alternatives you might not be aware of.  

The first step towards your financial plan is an initial meeting, at our cost, to explore your current 

position and aspirations. There is no commitment other than an hour of your time. 

 

To get started in financial planning, speak to our team today.  

The value of your investments could go down. Past performance is no indication of future performance. 

This factsheet is only for general informational and educational purposes. They are not offered as and 

do not constitute financial advice. You should not act or rely on any information contained in this 

factsheet without first seeking advice from a professional. The Financial Ombudsman Service is 

available to handle individual complaints that clients and financial services businesses aren’t able to 

resolve themselves. To contact the Financial Ombudsman Service, please visit this site. Gerald Edelman 

Wealth Limited is an appointed representative of Best Practice IFA Group Limited which is authorised 

and regulated by the Financial Conduct Authority. 

 

https://www.geraldedelman.com/beyond-compliance/financial-planning-wealth-management-services/






ads 
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 
 





The members of the 

Great Britain – Cyprus Business Association 
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Why don’t you join us? Visit 

www.gbcy.business/registration and register now 

 

"Unity is strength... when there is teamwork and collaboration, 

wonderful things can be achieved." Mattie Stepanek (Poet) 

http://www.gbcy.business/registration

