
The Great Britain-Cyprus 

Business Gazette 

www.gbcy.business/e-newspaper 

Stock markets rebound on Russia sanctions 
European markets rebounded as investor concerns eased 

about the severity of sanctions imposed on Russia following 

its invasion of Ukraine. 
Coordinated Western sanctions against Russia have targeted its 

banks but left its energy sector largely untouched. (Page 12) 

 

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

Cyprus promoted as business base in UAE 

Targeted actions are being taken to promote Cyprus in 

the United Arab Emirates, including an event held in 

collaboration with the Abu Dhabi Chamber of 

Commerce & Industry, national promotion agency 

Invest Cyprus said on Friday. 

The event presented Cyprus’ comparative advantages to 

UAE-based business entities, while also outlining the 

evolution of the Cypriot economy, with the agency’s 

chairman Ioannis Matsis highlighting the country’s 

strong growth rate and short-to-medium term prospects. (Page 24) 

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

Alexis Pantazis and Emilios Markou of Hellas Direct have been named EY 

Entrepreneurs of The Year for 2022 in Cyprus 

This prestigious award for entrepreneurs was presented for 
the first time in Cyprus 

EY Cyprus has announced that Alexis Pantazis and 
Emilios Markou, Co-Founders and Executive Directors of 
Hellas Direct have been named EY Entrepreneur of The 
Year™ Cyprus 2022 (EOY) winners, during a ceremony 
and gala dinner held on February 17th at the Parklane 
Resort & Spa in Limassol. (Page 30) 

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

Ukraine conflict: UK sanctions target Russian banks and oligarchs 

 
Major Russian banks will be excluded from the UK financial 
system and oligarchs have been targeted in new sanctions 
announced by Boris Johnson. 
The prime minister told the House of Commons they were "the 
largest and most severe package of economic sanctions that Russia 
has ever seen". (Page 18) 
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EDITORIAL 

“A good man must understand his limitations.” 

 

By Theo Paphitis, Chairman at Theo Paphitis Retail Group, Dragon from BBC's Dragons' Den 

A wise philosopher called Clint-os Eastwood-us famously said something once that I abide by: 

“A good man must understand his limitations.” 

  

In business it’s essential that people understand their limitations as well as their strengths, as being 

unaware of our weaknesses can completely derail a brilliant business idea. 

  

You could be great at selling in person, but not quite as good at marketing online, or you could be 

amazing with numbers, but you're not as strong a writer. 

 

It’s okay to not be good at everything – in fact, it’s normal! 

 

Utilise your strengths and understand your limitations - then you will truly be on the road to success. 

This is something that aspiring entrepreneurs need to hear: 

Make sure you are honest with yourself through every stage of progressing a business idea. 

  

If you have an idea, it’s vital that you carry out detailed market research to understand just how 

commercial it is. 

  

Something that was a recurring theme throughout my time on the Den was investors coming in saying 

that everybody loved their product, inevitably another Dragon or I wouldn't like it! 

 

You have to be honest with yourself about what you are doing and if you’ve only asked an opinion 

from the 3Fs – family, friends and fools – then you aren’t being honest with yourself! 
 

Honesty with yourself will generate some of the best results – fact! 
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AREAS OF DISCUSSION 

1. Technology and Start Ups 
 

2. Blockchain and Cryptos – new regulations in Cyprus 
 

3. Relocating your business in Cyprus – Updates based on 

the Government’s action plan for 2022 

4. Cyprus: An emerging Investment Fund centre in Europe 
 

5. Real Estate: Investment Opportunities in Cyprus 
 

6. London: A Global Financial Centre and other 

investment opportunities 

 
 
 

 
 

For more information 

www.gbcy.business/events 

 
Or send us an email to: info@gbcy.business 

Tel: +44 (0) 78 509 44368 



INITIAL AGENDA 

(Work in progress/can be amended depending on speakers proposed subjects) 

8.45 a.m. – 9.30 a.m. 

Registration 

9.30 a.m. 

Opening speech by Savvas Kyriakides, Founder & President at Great Britain-Cyprus Business Association 

9.35 a.m. 

Welcome Speech by the High Commissioner of the Republic of Cyprus in London, Mr Andreas Kakouris 

9.40 a.m. 

Speech by a Minister of the Republic of Cyprus 
 

10.00 a.m. – 10.45 a.m. 

Panel 1 Relocating your business in Cyprus – Updates based on the 

Government’s action plan for 2022 

-The new rules for obtaining work permits for third-country employees based on the 

government action plan 

-Tax facts and incentives for businesses/companies in Cyprus 

-Digital Nomad Visa 

10.45 p.m. – 11.00 p.m. 

• Coffee Break 

11.00 a.m. – 11.45 a.m. 

Panel 2 Cyprus as a leading EU investment fund jurisdiction 

-Alternative Investment Funds/RAIFs general 

-Taxation of funds 

-AIFM/small AIFM 

11.45 a.m. – 12.30 p.m. 

Panel 3 London – A Global Financial & Investment Centre 

-Why 

-Where to Invest 

 

12.30 p.m. – 1.00 p.m. 

Coffee Break 

1.00 p.m. – 1.45 p.m. 

Panel 4 Real Estate: Investment Opportunities in Cyprus 

-Residential/Commercial opportunities in different cities 

-Obtaining a permanent residence permit by investing in real estate in Cyprus 

1.45 p.m. – 2.30 p.m. 

Panel 5 Invest in Other Sectors: 

-Technology and Start Ups 

- Blockchain and Cryptos – new regulations in Cyprus-Education 

-Tourism 

-Health 

-Shipping 

2.30 p.m. – 5.30 p.m. 

LUNCH AND NETWORKING OPPORTUNITIES 

Notes: 

• All the Speakers, Panelists, Moderators, sponsors, and Exhibitors to be confirmed shortly. 

• There will be 3-4 panelists at each panel plus the Moderator 
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Stock markets rebound on Russia sanctions 

 
European markets rebounded as investor concerns eased about the severity of sanctions 

imposed on Russia following its invasion of Ukraine. 

Coordinated Western sanctions against Russia have targeted its banks but left its energy sector largely 

untouched. 

After sharp falls on Thursday, UK, European and Asia stock markets turned positive. 

Oil prices reversed early gains on Friday and fell by 1% but are still trading at seven-year highs. 

Brent crude - the international benchmark for oil prices - dropped to $98 a barrel. 

Stock markets in Europe and Asia rebounded from falls earlier last week as investors assessed 

sanctions on Russia by the UK, the US, the EU and others. 

While the sanctions against Russia include freezing bank assets and cutting off state-owned 

enterprises, they stopped short of disconnecting Russia from the Swift international banking system 

or targeting its oil and gas exports, which some analysts said had helped stock markets recover. 

The UK's FTSE 100 index rose more than 2% and stock markets in Germany and France were more 

than 1% higher. 

On the London market, one of the top risers was Evraz, a mining firm with major operations in Russia 

and Ukraine. 

While shares in the company were up more than 17% on Friday, they have fallen 30% over the past 

five days. 

After an earlier global sell-off of shares, investors are now "looking for bargains", said Jane Foley, head 

of currency strategy at Rabobank. 

Ms Foley told the BBC's Today programme there were many firms in emerging markets which export 

agricultural products and raw materials such as metals, so "perhaps they're going to be doing well in 

this crisis, because other countries will be looking to buy their commodities from other markets that 

aren't Russian". 



Petrol prices 

The UK imports 6% of its crude oil and 

5% of its gas from Russia, but there 

have been concerns that sanctions 

could constrict supplies and drive-up 

prices worldwide. 

The high price of energy and fuel, with 

demand surging following the easing of 

Covid restrictions, is one of the main 

factors currently driving up the cost of 

living for people in the UK. 

Both the RAC and AA motoring groups said average fuel prices hit fresh record highs of 149.67p a litre 

for petrol, with diesel at 153.05p. 

Despite the fall on Friday, the AA predicted that petrol would hit 150p per litre over the weekend. 

There is a lag between crude oil and petrol price movements. 

Both motoring groups said the weak pound combined with crude oil prices would push up costs at the 

pump. 

RAC fuel spokesman Simon Williams said "sadly, more increases are on the way" due to the rise in the 

price of crude oil and the pound weakening against the dollar, "making wholesale fuel more expensive 

to buy for retailers in the UK". 

Gas prices have seen big fluctuations since Russia's military action began. 

UK wholesale gas prices soared nearly 60% on Thursday but on Friday prices were down more than 

18%. 

One expert described the market on Thursday as "like a cappuccino - the basic cost in terms of supply 

and demand is the coffee, with an awful lot of froth on top of it". 

Russia is the second largest exporter of crude oil after Saudi Arabia. It is also the world's biggest 

exporter of natural gas. 

Europe gets nearly a third of its oil and around 40% of its gas from Russia, much of it flowing through 

pipelines across Ukrainian territory. 

Concerns remain that sanctions could constrict supplies and drive-up prices worldwide. 

But countries imposing sanctions on Russia have not yet taken steps to disrupt Russia's energy 

supplies, said Mansoor Mohi-uddin, chief economist at the Bank of Singapore. 

"The situation remains highly fluid. As civilian casualties emerge, the pressure on the US, UK, European 

Union and Nato to help Ukraine defend its territory will increase," he added. 

Russian and Ukraine are also major global wheat suppliers, producing 29% of global exports, most of 

which travels through ports in the Black Sea. 

The price of agreements to buy wheat shot up to a nine-year high on Thursday as Russia began its 

invasion. However, on Friday wheat prices were down 2%. 

 







UK to launch world’s ‘most attractive’  

visa system for entrepreneurs 

 
Upcoming changes to the UK’s visa system will make it the “most attractive” in the world 

for high-skilled workers and entrepreneurs. 

At the Autumn Budget Rishi Sunak announced plans to roll out a “scale-up visa” to allow fast-growing 

companies to easily hire overseas workers and a “high-potential individual” visa which will let 

graduates from the world’s top 100 universities obtain a visa to live in the UK even if they do not have 

a job offer. 

A new “innovator” visa is also planned for 2022 and will make it easier for entrepreneurs to set up a 

business in Britain by scrapping the requirement for applicants to have £50,000 of investment funds, 

The Times first reported. 

Speaking at the Bayes Business School last week Chancellor of the Exchequer, Rishi Sunak said that 

the government had opted to end free movement “to rebuild public consent” in the UK’s immigration 

system. 

“Precisely because we can now decide as a country who comes here, based not on their nationality 

but on their skill level, I believe we now have the public’s backing to create one of the world’s most 

attractive visa regimes for entrepreneurs and highly skilled people,” Sunak added. 

According to the Chancellor the new immigration system will have “a significant impact on our levels 

of innovation.” 

Ian Robinson, an immigration expert at law firm Fragomen, told The Times: “I’m not aware of 

anywhere that would be more generous.” 

The comments come as the government prepares to scrap a “golden visa” scheme offering investors 

fast-track residency in the UK as part of efforts to sever economic ties with Russia. The fast-track 

investor scheme, introduced in 2008, was designed to tempt wealthy investors from outside the EU 

to the UK, but government sources have confirmed the scheme is now under review. 





Ukraine conflict:  

UK sanctions target Russian banks and oligarchs 

Major Russian banks will be excluded from the UK financial system and oligarchs have been 

targeted in new sanctions announced by Boris Johnson. 

The prime minister told the House of 

Commons they were "the largest and 

most severe package of economic 

sanctions that Russia has ever seen". 

Russia's national airline Aeroflot will also 

be banned from landing in the UK. 

It follows Moscow's invasion of Ukraine 

which began with air strikes in the early 

hours of Thursday morning. 

Mr Johnson told MPs that Russian 

President Vladimir Putin was a 

"bloodstained aggressor" who would 

"stand condemned in the eyes of the 

world and of history" for invading 

Ukraine. 

Announcing the measures, the prime minister said the UK and its allies had "tried every avenue for 

diplomacy until the final hour", but he believed Mr Putin had always been determined to attack 

Ukraine. 

Mr Johnson said the G7 group of world leaders had agreed to work in unity to "maximise the economic 

price that Putin will pay for his aggression". 

He also confirmed that sanctions would be applied to Belarus for its role in the assault on Ukraine. 

Sanctions announced by the prime minister include: 

• All major Russian banks will have their assets frozen and be excluded from the UK financial 

system. This will stop them from accessing sterling and clearing payments through the UK. 

This includes a full and immediate freeze of VTB bank 

• Legislation will stop major Russian companies and the state from raising finance or borrowing 

money on UK markets 

• Asset freezes will be placed on 100 new individuals or businesses 

• Aeroflot will be banned from landing in the UK 

• There will be a suspension of dual-use export licences to cover components which can be used 

for military purposes 

• Within days the UK will stop exports of high-tech items and oil refinery equipment 

• There will be a limit on deposits Russians can make in UK bank accounts 



• Similar financial sanctions will be extended to Belarus for its role in the assault on Ukraine 

• The UK will bring forward parts of the Economic Crime Bill before the Easter recess 

• Mr Johnson said there was potential to cut Russia out from the Swift international payment 

system and "nothing is off the table" 

Those being targeted by sanctions include five people deemed to be part of Mr Putin's "inner circle", 

the Foreign Office said in a statement issued after Mr Johnson's announcement. 

These include Mr Putin's ex-son in law Kirill Shamalov who was previously married to his daughter 

Katarina and is Russia's youngest billionaire. 

 

Other targets include Petr Fradkov, head of the recently sanctioned Promsvyazbank and son of the 

former head of Russian Foreign Intelligence. 

Businesses targeted include Rostec, Russia's biggest defence company, Tactical Missile Corporation, 

Russia's leading supplier of air and sea missiles, and Uralvagonzavod, one of the world's largest tank 

manufacturers, the Foreign Office said. 

It also said it was moving to cut off wealthy Russians' access to UK banks, including a £50,000 limit on 

bank deposits. 

Mr Johnson said the UK and its allies' mission was to ensure through diplomatic, economic, and 

eventually military means that the "hideous and barbarous venture of Mr Putin" ended in failure. 

The prime minister chaired his second emergency Cobra committee of the day on Thursday evening, 

followed by a cabinet meeting. 

He told cabinet that the Ukrainian military was fighting back in "defiance of Putin's attempts to 

subjugate Ukraine" and that advisers had given an "ominous assessment" of the next few days. 



Foreign Secretary Liz Truss said the UK would "not rest until Russia's economy has been degraded and 

Ukraine's sovereignty and territorial integrity restored". 

The new measures expand the sanctions that were announced by the UK government on Tuesday, 

which included targeting high-net worth individuals and Russian politicians who voted to declare 

Donetsk and Luhansk independent. 

A number of MPs and defence experts said those measures had not gone far enough. 

On Thursday, US President Joe Biden also announced sanctions against Russia, including against its 

banks and people who "personally gained from the Kremlin's policies". 

There was plenty of criticism that Western sanctions in the days leading up to this invasion did not go 

far enough, fast enough. 

These new measures will hit the Russian economy much harder. But there are still potential gaps. The 

prime minister said sanctions will take place against major Russian banks. But one, Sberbank, was not 

mentioned. 

And the Ukrainian government wanted more - in particular moves to disconnect Russia from the 

international payment system known as Swift. The US and the UK back such a move, but some 

European countries fear it could damage their own banks. 

Suspending Russia from Swift is still under consideration, but the hesitation is a reminder that in a 

globalised world all sanctions tend to have an impact on the countries imposing them as well 

And the real trouble with sanctions is they don't work quickly. They do increase pressure, and they 

can do damage. 

But the international community is not trying to damage the Russian economy just for the sake of it. 

It wants economic pressure to force a change in President Putin's political and military calculations. 

Meanwhile, the invasion of Ukraine continues. 
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Liz Hurley to visit Cyprus to promote film produced by local company 

British actress Elizabeth Hurley and other cast 

members of a film being made by a Cypriot 

company are set to visit the island later this year 

to promote it, a source close to the production 

team told the Cyprus Mail on Monday. 

Called The Piper, the film, directed by Anthony 

Waller is based on the legend of the Pied Piper of 

Hamelin and is under production by the Limassol-

based Fetisoff Illusion-Europe. 

A large event is set to be held in Cyprus in the 

coming months, where all the cast and staff of the 

production will visit, the source said. 

The Piper is set to be the first of a cinematographic franchise, which gathered a group of well-known 

people, with the British actress as the lead. 

“From the beginning Liz was our favourite actress for the part,” the founder and owner of Fetisov 

Illusion, Gleb Fetisov said, explaining “it was not easy” to secure the actress as she is in high demand 

and extremely busy. 

The story of the film is based on one of the oldest myths in the world, which dates back to the Middle 

Ages, and is rooted in many cultures. 

The earliest references describe a piper, dressed in multicoloured clothing, who was hired by Hamelin 

to lure rats away from the town using his magic pipe. With the rodents gone, the town refused to pay 

him for the service, so he starts using his power on their children. 

Trailing after the entrancing notes of the rat-catcher’s magical flute, boys and girls followed the Piper 

out of town and simply vanished. 

“What we needed was famous actress who was age appropriate with a wide range of potential and a 

great sense of mystery that only Liz can manage with her expertise to create that sense of mystery 

around herself. The part is complicated and the heroine she portrays brings secrets from the past 

which will haunt her. They become a danger and a curse – as well as to her daughter,” Fetisov said. 

In modern-day Hamelin, the ancient spirit of the Piper resurfaces and spreads horror to the residents, 

torturing anyone who managed to save themselves from the crimes and punishment of the past. 

The young couple at the centre of the film are portrayed by Mia Jenkins, known from the Disney 

Channel, and Jack Stewart. Also starring is Tara Fitzgerald known from the role in the Game of Thrones 

as Selyse Baratheon. 

Filming was done in Latvia and Hamelin, Germany, while the film is now in the last part of post-

production in London, Hamburg and Moscow. 

According to Fetisov, The Piper is expected in cinemas in 2022. 

Fetisov Illusion was also behind the production of the social drama Dislike which was shortlisted for 

an Oscar and a Golden Globe in 2018, as well as the war drama Sobibor which was nominated for the 

Oscar from Russia. For the Russian-Chinese blockbuster fiction movie The Mystery of the Dragon Seal, 

Fetisov managed to gather Hollywood stars Jackie Chan and Arnold Schwarzenegger. 
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Cyprus promoted as business base in UAE 

 
Targeted actions are being taken to promote Cyprus in the United Arab Emirates, including an event 

held in collaboration with the Abu Dhabi Chamber of Commerce & Industry, national promotion 

agency Invest Cyprus said on Friday. 

The event presented Cyprus’ comparative advantages to UAE-based business entities, while also 

outlining the evolution of the Cypriot economy, with the agency’s chairman Ioannis Matsis highlighting 

the country’s strong growth rate and short-to-medium term prospects. 

Invest Cyprus CEO George Campanellas spoke on why Cyprus is a suitable investment destination, as 

well as why it has grown in prominence as a base for numerous companies’ European operations. 

Dinos Mitsides, the vice president of the Cyprus Chamber of Commerce & Industry (Keve), provided 

additional information on the grown business relations between Cypriot companies and companies in 

Abu Dhabi. 

Ali Saeed Bin Harmal Al Dhaheri, the vice president of the Abu Dhabi Chamber of Commerce & 

Industry, presented numerous facts on Abu Dhabi, while also referring to the development of bilateral 

relations between the two countries over the past few years, noting the strong prospects for stronger 

economic ties and trade relations. 

The strengthening of relations between the two countries was sealed with the signing of a 

memorandum of understanding between the two chambers, through which specific initiatives for 

bilateral cooperation will be taken. 

At the same time, a series of meetings were held with representatives of local and international 

companies who expressed interest either in operating on the island or exploring investment 

opportunities offered by Cyprus. 

Discussions focused on the various advantages that Cyprus offers, such as its proximity to the Middle 

East and the Gulf countries, its attractive tax system, the high level of professional services, the lower 

cost of living when compared to other competing European countries, as well as recently introduced 

regulatory changes and other incentives. 

Cyprus’ promotional campaign in the UAE culminated on Thursday with the participation of President 

Nicos Anastasiades, along with a delegation of government officials and businesspeople, at a series of 

events celebrating Cyprus’ international day. 





Prospects for strengthening the commercial and economic relations 

between Cyprus and the UAE: Event by the Chamber of Abu Dhabi and 

Invest Cyprus – Signing of a Memorandum of Understanding with the CCCI 

By  

Targeted actions to promote Cyprus in the 

United Arab Emirates (UAE) continue. 

Last Wednesday, a relevant event was held 

in collaboration with Invest Cyprus, in 

collaboration with the Chamber of Abu 

Dhabi. 

An event that gave the opportunity to 

present the comparative advantages of 

Cyprus to important business entities of 

the UAE. 

The President of Invest Cyprus, Yiannis Matsis, had the opportunity to develop the data of the Cypriot 

economy, who referred to the strong growth rate that the country presented in 2021 and the 

auspicious prospects for the current and future years. 

On his part, the CEO of Invest Cyprus, George Campanellas, developed the reasons why Cyprus is an 

ideal investment destination and a top choice for creating a European business base. Further 

information on the opportunities for developing partnerships between businesses in Cyprus and Abu 

Dhabi was given to the attendees by Dinos Mitsides, Vice President of Commerce and Industry of the 

CCCI. 

The vice-president of the Chamber of Abu Dhabi, Dr. Ali Bin Harmal Al Dhaheri, after presenting the 

data of the Chamber and the capital of the United Arab Emirates, referred to the development of 

bilateral relations in recent years, noting that there are prospects for further economic and business 

synergies. 

The strengthening of relations between the two countries was sealed with the signing of a 

memorandum of understanding between the two Chambers, through which specific initiatives for 

bilateral cooperation will be undertaken. 

At the same time, a series of meetings was held with representatives of local and international 

companies, which expressed interest either in operating in Cyprus, or in exploring the investment 

opportunities offered by our country. 

At the heart of the discussions were the various advantages offered by Cyprus, such as its proximity 

to the Middle East and the Gulf States, the attractive tax system, the high level of professional services, 

the low cost of living compared to other competing European states, as well as the recent regulatory 

changes and incentives of the Government that began to be adopted on the basis of the new 

integrated strategy. 

The campaign to promote Cyprus in the United Arab Emirates, which began last October alongside the 

state participation in the largest exhibition in the world, Expo 2020 Dubai, culminated last Thursday 

with the participation of the President of the Republic Nicos Anastasiades and a delegation of state 

officials and businessmen in the events celebrating the International Day of Cyprus, in the context of 

which a Business and Investment Forum was held. 





Successful Cypriot participation in EGYPS-Cyprus as a destination 

for investments and business partnerships in the energy sector 

By  

Particularly successful was the 

participation of Cyprus in the "5th 

Egyptian Petroleum Show" (EGYPS), one 

of the most important events on oil, gas 

and energy issues in the wider region of 

the Middle East and North Africa. 

The event, which took place in Cairo 

between 14-16 February, was held under 

the auspices of the President of the Arab 

Republic of Egypt, Abdel Fattah El Sisi. 

The Cypriot delegation was co-organized 

jointly by Invest Cyprus and the Cyprus 

Hydrocarbons Company (SRM) with the participation of private companies and organizations in the 

Multimarine Services, Hill International, Atlas Offshore and Cyprus Marine and Maritime Institute 

(CMMI) sector. 

The presence with a Cypriot pavilion in this important regional event is part of the importance that 

our country attaches to highlighting its role in regional energy issues and the participation in the event, 

which hosted more than 450 exhibitors and 260 specialized speakers, was particularly beneficial for 

the members of the Cypriot delegation. 

The exhibition attracted more than 30,000 visitors, from local and international businesses, and its 

purpose was to inform participants about the future requirements of the Mediterranean projects and 

the strategic priorities in the oil and gas sector, as well as the emphasis on energy transition. 

It is worth noting that the Minister of Energy, Trade and Industry, Natasa Pilidou, attended the 

inaugural session of EGYPS and was invited by President Abdel Fattah al-Sisi to cut the ribbon of the 

opening of the exhibition held in his presence, and then welcomed the Egyptian President to the 

Cyprus Pavilion. 

The Cypriot mission had the opportunity to highlight the prospects of our country in the energy sector, 

but also the participants to explore the possibility of possible business partnerships. As stated by 

Dimitris Fessas, Acting General Manager of SRM, "the participation of Cyprus in one of the most 

important events in the region on energy issues, confirms the leading role of our country in a highly 

competitive and constantly changing energy environment, and also promotes the continuous 

initiatives of the Cypriot government for cooperation at a regional level". 

For his part, Sarris Demetriou, Promoter of Invest Cyprus, said that the energy sector in Cyprus in 

recent years has attracted significant investments. "We believe that the developments are such that 

in the coming years we will see significant investments related to the energy sector and especially to 

the energy transition, and this is something that was confirmed by the interest shown for our country 

during our presence in EGYPS." 

The Cypriot presence at the event was supported by the Ambassador of Cyprus to Egypt, Homer 

Mavrommatis, the General Director of the Ministry of Energy, Trade and Industry, Marios Panagides 

and the Director of the Hydrocarbons Service Stelios Nikolaides. 
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Alexis Pantazis and Emilios Markou of Hellas Direct have been 

named EY Entrepreneurs Of The Year for 2022 in Cyprus 

 

 



 
 

 

Alexis Pantazis and Emilios Markou of Hellas Direct have been named EY 

Entrepreneurs Of The Year for 2022 in Cyprus  

 This prestigious award for entrepreneurs was presented for the first time in Cyprus 

 Winners will represent Cyprus at the EY World Entrepreneur Of The Year™ Awards in Monte 

Carlo, in June 2022 

 

EY Cyprus has announced that Alexis Pantazis and Emilios Markou, Co-Founders and Executive Directors 

of Hellas Direct have been named EY Entrepreneur Of The Year™ Cyprus 2022 (EOY) winners, during a 

ceremony and gala dinner held on February 17th at the Parklane Resort & Spa in Limassol.  

The event was attended by the President of the House of Representatives, the Minister of Finance, the 

Deputy Minister of Research, Innovation and Digital Policy, members of the parliament, and other 

government officials, as well as the business community and the media, while it was also live streamed 

for the wider audience.  

The EY Entrepreneur Of The Year™ program, launched for the first time in Cyprus, is a unique global 

program that recognizes entrepreneurial achievement among individuals and companies that 

demonstrate vision, leadership and success, and work to improve the quality of life in their communities, 

countries and around the world. The awards are one of the most prestigious and widely recognised 

business awards globally, with participants from more than 145 cities and 60 countries around the world, 

and a history of more than 30 years. The national winners will represent Cyprus at the EY World 

Entrepreneur Of The Year™ Awards, which will take place in June in Monte Carlo.  

The winners were selected by an independent panel of distinguished judges, comprising of Theo Paphitis, 

Chairman at Theo Paphitis Retail Group and a Dragon on Dragons' Den, Anna Protopapas, President and 

Chief Executive Officer at Mersana Therapeutics, and Dr. Nikolas Mastroyiannopoulos, Chief Scientist for 

Research & Innovation of the Republic of Cyprus. Candidates were assessed on the basis of six main 

criteria, entrepreneurial spirit, value creation, strategic direction, national and global impact, innovation 

and purpose-driven leadership. 



 
 

 

EY Entrepreneur Οf Τhe YearTM Cyprus 2022 Winners 

Alexis Pantazis and Emilios Markou are co-founders and Executive Directors of Hellas Direct.  

Prior to Hellas Direct, Alexis Pantazis was an Executive Director at Goldman Sachs where he led 

principal investing and new strategic initiatives for the firm in the European investment 

management field. A former strategy consultant with the Boston Consulting Group, he also 

worked for Miramax Films in New York and the Competition Directorate General of the European 

Commission in Brussels. Alexis is a Fulbright and British Chevening Scholar, a Robert & Diane Levy 

Fellow and an Endeavor Global Entrepreneur. 

Emilios Markou, before founding Hellas Direct, was a Director in the European Financial 

Institutions Structuring team at Barclays Capital. Prior to that, he was an Executive Director at 

the Goldman Sachs Investment Banking Division where he led a number of projects within the 

firm's European insurance practice. A former strategy consultant with McKinsey & Company, 

Emilios advised several European, US and Asian clients on numerous strategic issues in insurance, 

banking, energy and transportation. Emilios is a Fellow of the Institute of Actuaries (FIA) in the 

United Kingdom and an Endeavor Global Entrepreneur. 

Commenting on the winners, Stelios Demetriou, EY Entrepreneur Of The YearTM Cyprus Lead 

Partner and Head of Strategy and Transaction Services of EY Cyprus, said: “As leaders who have 

advanced the insurance sector, Emilios and Alexis exemplify many of our Entrepreneur Of The 

Year values. In an unprecedented era for business, our national winners showed an exceptional 

level of resilience and agility, demonstrating the true spirit of entrepreneurial leadership, pivoting 

as necessary to keep their commitment to society at the centre, while also continuing to build a 

successful company rooted in elevating their people and community stakeholders.” 



 
 

 

Opening the ceremony, Ronald Attard, Country Managing partner of EY Cyprus, said: “The first 

Cyprus EY Entrepreneur of the Year awards come at a time of dramatic changes, that will have a 

drastic impact, on our business, our work, but also our very lives. Against this background, we 

are honouring entrepreneurs whose business decisions will help transform our economy and 

redefine its objectives in the coming years. Entrepreneurs who are changing the terms of the 

game, who understand the importance of excellence, who are investing in innovation, identify 

opportunities and have the ability to turn them into viable business plans.” 

Kyriacos Kokkinos, Deputy Minister to the President of Cyprus for Research, Innovation & Digital 

Policy, noted in his keynote speech: “I am delighted to join you all today to celebrate the best of 

Cyprus’ entrepreneurship. The calibre of entrepreneurs in this programme is truly outstanding. 

Each and every one of you are the backbone of our economy, supporting and creating jobs, 

boosting growth, and improving the lives of our citizens. These awards are an important 

milestone in our national business agenda; an opportunity to recognize the outstanding 

achievements of all the entrepreneurs in this room. Achievements that create value for our 

country, advance innovation and stimulate economic activity. Achievements that complement 

and support the efforts of the Government for a quick recovery and sustainable development.” 

Theo Paphitis, Chairman at Theo Paphitis Retail Group, Dragon on Dragons' Den and Chairman 

of the EOY Cyprus Judging Committee, also attended the ceremony. Theo was interviewed in a 

fireside chat by EY Entrepreneur of the YearTM Cyprus Lead Partner, Stelios Demetriou, where he 

commented: “I am incredibly proud that Cyprus at last is going to send someone to the final. 

Cypriots have entrepreneurial spirit in bucket-loads. Being an entrepreneur is important, as it is 

a career path that drives the economy.” Theo also talked about decision-making, overcoming 

challenges and the importance of work ethic.  

The national winners were selected among this year’s finalists, who were: 



 
 

 

• Victor Efthimiades, Executive Director, Axiom Consulting  

• Michael Christos G. Charalambides, CEO and Managing Director, EcommBX 

• Koullis Phylactou, Founder and Executive Chairman, FFH Farmer's Fresh & Healthy Products  

• Alexis Pantazis and Emilios Markou, Co-Founders and Executive Directors, Hellas Direct  

• Theodoros Kringou, Founder and Managing Director, Infocredit Group 

• Prof. Philippos Patsalis, Founder and CEO, NIPD Genetics  

• Eleftherios Antoniades, Founder and CTO, and Christos Onoufriou, CEO, Odyssey 

Cybersecurity 

• Nicos Mesolongitis, Founder, OJO Sunglasses 

• Despina Panayiotou Theodosiou, Joint CEO, Tototheo Maritime 

-ends- 

For more information:  

Irene Charitou  
EY Brand, Marketing & Communications  
+357 2220 9999  
Irene.Charitou@cy.ey.com  
Website: www.ey.com/cy 
Twitter: @EY_Cyprus  |  Facebook: @EYCyprus  |  Instagram: eycyprus 

Notes to Editors 

About EY 

EY | Assurance | Tax | Strategy and Transactions | Consulting 

EY is a global leader in assurance, tax, strategy, transaction and consulting services. The insights and quality services we deliver 
help build trust and confidence in the capital markets and in economies the world over. We develop outstanding leaders who 
team to deliver on our promises to all of our stakeholders. In so doing, we play a critical role in building a better working world 
for our people, for our clients and for our communities. 

 
EY refers to the global organization, and may refer to one or more, of the member firms of Ernst & Young Global Limited, each of 
which is a separate legal entity. Ernst & Young Global Limited, a UK company limited by guarantee, does not provide services to 
clients. For more information about our organisation, please visit ey.com 

 



 
 

 

About EY Entrepreneur Of The Year™ 

Entrepreneur Of The Year is the world’s most prestigious business awards program for unstoppable 
entrepreneurs. These visionary leaders deliver innovation, growth and prosperity that transform our 
world. The program engages entrepreneurs with insights and experiences that foster growth. It connects 
them with their peers to strengthen entrepreneurship around the world. Entrepreneur Of The YearTM is 
the first and only truly global awards program of its kind. It celebrates entrepreneurs through regional 
and national awards programs in more than 145 cities in over 60 countries. National overall winners go 
on to compete for the title. www.eoy.cy 

 

About Hellas Direct 

Hellas Direct is an online insurance company, founded in 2012 with one main goal, to change the Greek 
insurance sector. The company introduced its first innovations in the car insurance sector and is now ready 
to bring change in other sectors too, by making insurance simpler and easier for its customers. To do that, 
it has built a team of smart, passionate, driven individuals whose main goal is to challenge everything and 
to look for ways to make things better. The company is backed by experienced investors, who showed 
their trust at a time when economic conditions in Greece, were bleak. Hellas Direct is the only insurance 
company that accomplished a strategic collaboration with the reinsurance companies Munich Re and 
Swiss Re, under which the reinsurers provide 50% of customers’ compensation, while the company 
provides the rest. During 2021 Hellas Direct welcomed on board leading investors, the European Bank for 
Reconstruction and Development (EBRD) and the European Investment Bank (EIB), joining an all-star 
roster of investors, including Portage Ventures, the IFC (member of the World Bank Group), Endeavor 
Catalyst and well-known family offices including those of Jon Moulton and Lord O'Neill. So far, the 
company has raised capitals of €56 million. 

 

 







RCB Bank becomes Cypriot-owned after 

Russian stakeholder transfers shares 

Russian state-owned VTB Bank (PJSC) has transferred all its shares in RCB Bank to Cypriot 

shareholders, making RCB a 100 per cent Cypriot-owned bank. 

 

VTB transferred to the Cypriot shareholders the 46.29 per cent stake it held in RCB. 

Under the deal sealed on Thursday, Crendaro Investments Limited now holds 7,889,933 common 

shares (or 73.04 per cent of the share capital) of RCB Bank, and Mitarva Limited holds 2,911,536 

common shares corresponding to 26.96 per cent. 

The new shareholder structure has been submitted to the Single Supervisory Mechanism for approval. 

Any share structure change that exceeds 10 per cent needs the nod from the SSM. 

The move comes amid new sanctions against Russia in a drive to isolate Moscow from the global 

economy. 

At a news conference in Washington, US President Joe Biden said the totality of the penalties will 

target trillions in assets and include specific measures against Russian elites and banks including state-

owned VTB Bank. 

“Today I’m authorizing additional strong sanctions, and new limitations on what can be exported to 

Russia,” said Biden. “This is going to impose a severe cost on the Russian economy both immediately 

and over time.” 

Biden unveiled the plans after speaking with G-7 leaders earlier. 

“And we’re in full and total agreement: We will limit Russia’s ability to do business in dollars, euros, 

pounds, and yen to be part of the global economy. We’ll limit their ability to do that.” 





                Jambojet & Zela Aviation Press Release January 2022  

 

On the 24th January 2022 Jambojet welcomed the management of Zela Aviation in their offices in 

Nairobi, Kenya for an advantageous meeting. The representatives of Zela Aviation were the 

Chairman Mr Andreas Christodoulides (middle) and Sales Executive Chris Gaitanis (middle left). 

Jambojet’s representatives were the Strategy & Network Development Anaylst Yvonne Konoti 

(far left), the Managing director & CEO Karanja Ndegwa (Middle right) and the Strategy & 

Network Development Manager Philip Kariuk (far right).    

Jambojet who respectively have the 2nd youngest fleet in Africa in 2022 operate the De Havilland 

Canada Dash 8 Q400 signed an agreement back in September 2021 with Zela Aviation. This 

agreement was established to provided Zela Aviation as the mandated agent for the ACMI 

leasing of their aircrafts to other airlines. The meeting between the two companies further 

strengthened the relationship with both companies committed to assisting one another to gain 

the highest benefits respectively. Mr Andreas Christodoulides expressed that he believes the 

close co-operation will be an enduring one for Zela Aviation and is proud to be working with one 

of Africa’s most fast-growing dynamic airline like Jambojet.           

 

Zela Aviation has been active in the field of aircraft chartering and sales for the last sixteen 

years. It holds offices in Limassol, Athens and London, and provides services in Europe, Asia, 

Africa, and North and South America. Its leading position, dynamic operation throughout the 

years, and well-trained staff make Zela Aviation a solid and reliable partner in international 

aviation. 

Jambojet, a brand of Kenya Airways, is Kenya’s first low-cost airline. Operating from Jomo 
Kenyatta International Airport in Nairobi, Jambojet has set to revolutionize the way of travelling 
by opening up the skies for all to fly for less. The airline aims to provide affordable air travel 
because flying really is for everyone. Jambojet has a wide variety of value-added services to 
ensure that people enjoy their flying experience in the manner that best suits them.  
 
Contact Details:  
acmi@zelaaviation.com 
+30 697 007 7199 
Leof. Vouliagmenis 70, Ellinko, 167 77, Greece       



 



Stella Zenios: Encourage the female youngsters of today to focus on the 

STEM principle for their education: Science, Technology, Engineering and 

Mathematics.  These principles are core for their future growth in what was 

initially thought of as purely a male working role. 

Interview with Stella Zenios: Executive Director, Exsus International Ltd, UK 

 

1. Stella, two years after the introduction of COVID-19 in 

our life. How EXSUS have managed to face its negative 

impact to our businesses? 

Like so many other companies at the time, Exsus 

regrouped and prioritised a smarter plan for the 

company.  Under the guidance of our CEO, Exsus homed 

in on providing our clients with timely and mutually 

beneficial options for growing their business, and ours. 

 

2. How you, as Exsus, are facing the future? 

With excitement and positivity, and a true belief that 

we can provide advantageous options for moving 

business forward – for both the clients, and 

ourselves. 

 
 

3. I have noticed an impressive presence of Exsus 

on social media during the last few months. Is 

this part of your marketing policy? If yes, what 

are the results so far?  

Yes, Exsus has fully embraced social media options in order to globally provide 

clients/potential clients with information on our company: the results thus far have been really 

positive and beneficial. 

 
 

4. Business Networking: do you believe is important in our life? What about the 
International Business Conferences organised by the Great Britain-Cyprus Business Association 
in London? 
Networking is key to growing any business.  I was fortunate to become part of the GB/Cyprus 
Business Association in its early days and have subsequently met, and interacted with, some of its 
key members. 
 
 

5. 8th March is Woman’s Day. How important is woman’s contribution in our life? 
Both men and women are key to life in general!  However, as women tend to have an alternative 
path to critical thinking, their viewpoints should be shared and considered as viable options: the 
end aim is the same – success!  [And don’t forget a key plus to a woman’s thinking – they are great 
organisers!] 
 
 



6. Statistics show that women in employment are equal with men as regards numbers. 
However, same statistics show that the presence of women in top jobs is much lower than men. 
Your comments. 
Thinking positively; the figures for women in key jobs is increasing – and will continue to do so.   
 

7. What do you believe should be done to see more women in key posts of our 
businesses? 
Encourage the female youngsters of today to focus on the STEM principle for their education: 

Science, Technology, Engineering and Mathematics.  These principles are core for their future 

growth in what was initially thought of as purely a male working role. 
 

8. 3 women-legends; just names. 
Marie Curie 
Grace Hopper 
Maya Angelou 
 

9. What is your advice to young and ambitious women entering the business world with 
dreams, aiming to reach their targets? 
Simple; never give up and focus on the end game – you will get there. 
 

10. Your last message to all our readers in Cyprus, the UK and worldwide. 
Hello to those of you I have met and interacted with thus far.  To those readers I do not know, I 
hope to be able to do so in the not-too-distant future. 
And may you all be safe, happy and healthy. 
 
 
 
 
 

 





A short interview with:
Xenia Neophytou, Director of CX Financia Ltd

Xenia, you are one of the founding members of the Great
Britain –Cyprus association, and it's a pleasure to have you
here. Although I have known you for some time now, let us
start this interview for our readers, with a few words about
yourself and what you do.

Dear Savvas, first, I want to say a big thank you to you, and Great Britain
– Cyprus association, for inviting me to this interview and especially in
this special edition coinciding with the International Women's Day
celebration on March 8th. I and CX Financia are proud members and
supporters of the Great Britain-Cyprus Business Association. We
strongly believe it is mutually beneficial for businesses in Great Britain
and Cyprus to network and help each other grow. Allow me to start
way back, during my early years. My studies placed me in the finance
and accounting scene. Through the years that followed, I have been
serviced key positions across different industries, predominantly the
financial services sector. 

This work experience has allowed me to accumulate valuable and hands-on know-how on the internal workings
of my industry sector. It is this know-how that I want to use now and assist others in achieving their goals.
I am an active community member, participating in various committees of CIFA and ICPAC. I am also a Board
Member of the Cyprus India Business Association and Women's Indian Chamber of Commerce & Industry (WICCI).
Additionally, I have been certified as an approved vocational trainer by the Human Resource Development
Authority of Cyprus (ΑνΑΔ), after participating and completing their rigorous training program and exams. 
As you already know, I am a regular speaker at various events about Finance and investments. 

Xenia, you have a very long and eminent career in the financial services sector in Cyprus. Can you
tell the readers how the business environment has evolved?

Cyprus has experienced a remarkable transformation of its financial services sector over the last two decades.
Initially, Cyprus was much better known as an excellent holiday destination. Low corporate tax rates attracted
business to the Island but with little value-adding to the local economy, besides boosting banks and Government
revenues. Accession to the EU brought about a swift and complete redesign of the financial services sector.
Cyprus was no longer regarded as convenient tax heaven. EU regulation, low tax rates, plentiful and talented
human resources, excellent communication infrastructure, a solid legal system – all these characteristics
quickly ascended Cyprus to a sought-out destination by investors from all over the World.

The crisis in the banking sector that emanated from the European financial situation at the time was a significant
but beneficial blow to the system. On the one hand, the extremely swift recovery of the economy demonstrated
to investors the inherent resiliency built into the financial sector due to Cyprus's unique characteristics. On the
other hand, it prompted a rethink of the Cyprus economic model, prompting the authorities to embark on a
diversification program by branching out to other sectors like education, renewable energy, technology, R&D etc.
The diversification has attracted significant investment to the Island, further enhancing investment
opportunities and the financial services sector. Today, as we speak, the financial services industry in Cyprus has
evolved to become a fully comprehensive, self-sustaining ecosystem. CySEC has contributed significantly to this
evolution by assisting the industry in expanding, turning Cyprus into a global financial hub while implementing
solid regulatory measures.

The fully-fledged ecosystem ensures that Cyprus can meet the demands of all aspects of the Financial Services
industry, eliminating the need for businesses to seek assistance from abroad. Cypriot brokers can obtain
liquidity, technology, platforms, digital marketing, human talent, legal services, data retention automation,
training, and education services from service providers in Cyprus. This is a testament to the potential of the
Cyprus financial services infrastructure. 



An incentive-driven agenda for regulatory and legislative reform is doing much to maximize Cyprus' reputation
as a domicile for global investment funds and asset management companies, increasing growth prospects of
this sector significantly. Other key drivers for growth are the diverse investment opportunities in Cyprus,
particularly in the real estate and property development sector, with encouraging prospects in the energy sector
as well. In saying this, I believe the drive against harmful tax practices, increased regulation, and transparency
will result in increased competition between international business centres. 

This force one to become more proactive in attracting new business. Organizations will need to enhance their
presence in their jurisdictions by transferring both people and operations to those locations. Our challenge and
opportunity lies in providing these businesses with all the right reasons for choosing Cyprus. Those reasons will
focus more on reduced operating costs, quality of life and efficiency in services and much less on tax reasons as
was traditionally the case.

In this regard, Cyprus has a significant advantage due to its relatively low cost of living and its extensive pool of
highly qualified professionals, not to mention the fact that it is a great place to live and relocate. If we invest in
infrastructure by improving the efficiency of our government sector, then I am confident that Cyprus will
continue to grow as an international business centre.

How do you see Cyprus developing in the next 3-5 years? What
are the primary sectors that you believe are providing the best
opportunities for growth here?

Was it hard to step away from working for someone to start CX Financia?

The idea of starting something of my own never crossed my mind when I set off on my career path more than
two decades ago. Over time, however, I realized my entrepreneurial spirit was looking for the right opportunity
to take flight. In 2015, I decided to change course and set off to pursue something of my own. Joining forces with
a group of professional associates and financial and business experts, we began offering an exclusive mix of
services to a clientele in Cyprus and abroad.

Today, we are renowned for our accomplishments within the industry. These include the design of pioneering
fund structures, the structuring and procurement of investment licenses, the provision of innovative financial
consultancy services to diverse Boards of companies, and the delivery of sought-after seminars and training of
teams on matters such as Governance, AML/CFT, and Compliance and Risk Management.

I know of many brands who used your services to establish their company. What keeps your name
at the top of the list when selecting a service provider?

Our team has helped structure and has achieved a portfolio of licenses, with a 100% success rate. This includes
Brokerage, Asset-Management, Advisory, Market Maker, amongst others. Furthermore, our team is comprised
of an outstanding group of diligent, self-motivated individuals who are driven by the challenge of solving the
problem, and finding a solution, no matter the difficulty.  We deliver a client-focused service enhanced by
consistent channels of communication, trust, and respect. We can take on innovative projects that others are
reluctant to handle, thereby attracting pioneering assignments through which we gain first-hand know-how of
new market trends and remain ahead of the industry.

Your company is also involved in providing consulting services for the establishment and operation
of Alternative Investment Funds. How do you see this sector as an opportunity for significant
growth in Cyprus?

The Fund industry in Cyprus is currently facing exponential growth, due mainly to the appeal of moving away
from a bank-dominated financial system to more diverse sources of financing. Cyprus' legal infrastructure and
tax regime also offer great incentives in that they allow for easy re-domiciliation of funds and fund managers,
from offshore to onshore or from non-EU to EU. Moreover, various tax exemption incentives and/or tax
deductions on investment income and transactions on securities also exist. The prospects of hosting non-EU
funds or small-to-medium size fund managers provide valuable growth opportunities. Cyprus based AIFMs can
offer fund hosting services to selective third country investment managers by offering a platform to run their
funds on, including all supporting administration services. 



So, for these women chasing their dreams, I would tell them that hard work is needed, but above all, they must
be armed with courage and boldness!

“Believe in yourself, continuously improve, and build your personal brand.”

As an entrepreneur, what tips would you give for someone looking to open up their own company?

What are the most common questions your clients come to you with? What are your top 3 services?

Each of our clients has a unique set of requirements and objectives, so there are no 'common questions' as such.
Bespoke services offered by CX Financia include:

• Corporate and Administrative Services
• Financial services licensing and Support
• Tailored training to our clients and their employees 

I would like to emphasize that while running your own business is a hugely gratifying endeavour, it comes with
challenges that one cannot dismiss. Firstly, your schedule will extend beyond the standard 9-5 and become all-
consuming, so time management and finding balance are of the essence.

 Secondly, generating an immediate or sustained profit is not a given. So, make sure you either have the budget
to support your business for the first six months at least, which includes your day-to-day living expenses, or
have an alternative source of income for a certain initial period.

Thirdly, know that clients won't necessarily be knocking at your door. You will need to find them and then earn
them. Initially, you will have to spend most of your time attracting new clients. This means attending dinners,
lunches, conferences, and other networking events. Promoting your business will need to be consistent. This is
critical. 

Owning your own business also means you have the flexibility to operate the way you choose. I'm able to wake
up early or work late into the night and still be there for my family and friends. You are also able to dictate the
culture of your company. You can create the work environment you've always wanted, ensuring your employees
and associates are always content and motivated.

Owning and operating a business also allows you to control how swiftly requests are executed. There is no
more bureaucratic waiting around to take an important strategic decision or ask your superior for approval to
act upon a trivial matter. You decide and act. 

Do you have a woman you admire and is your role model?

Yes, life itself is a woman. A woman who is unpredictable, unique to everyone, has joys and sorrows, is dull and
exciting, but always moves forward and never looks back.

One of my favourite things about being a woman in business is that there's never a shortage of powerful and
successful women to aspire to as examples.

“My role models remind me every day of the “why”, the fluidity to get things done and goals to work towards.
They have taught me making bold commitments, mitigating, and adapting, and above all, inspire to be inspired.”

What would you advise women who are chasing their dreams and about their careers?



''Experience you
can trust, service
you can count on''

ABOUT US

CX Financia is a boutique financial services
consulting firm providing corporate &
fiduciary services to its clients. Our
consultants work hard and have a wealth of
experience, talent and desire to ensure that
our assignments are completed on time,
every time.

CORPORATE & COMPLIANCE

+ 357 22 052 920
www.cxfinancia.com

WHY CHOOSE US ?

We aim to build reliability, trust, and value
through honesty, efficiency and integrity to
ensure healthy long-term alliances. Choose
CX Financia as your preferred partner for
first-class corporate services, so you can feel
secure due to our experience, knowledge and
independence.

Financial Services

Corporate Services

Trainings

SERVICES

Our team can enhance your business
practice through our proven first-class
experience in Financial Services Sector
varying from Licensing to Internal
Auditing and Regulatory Compliance.

Our specialization and expertise in
Corporate Services varies from Banking
and Administrative Services to Company
Formation and can be beneficial to your
needs and help you achieve your
objectives.

Our team comprises skilled trainers
certified by the Human Resource
Development Authority of Cyprus (HRDA),
with demonstrated years of combined
experience in the financial services
industry and specific knowledge of the
sector.

CONTACT US



















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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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. 



 

The Great Britain – Cyprus Business Association 

would like to welcome the 3 new members who 

joined the association in February 2022. 

 
 

 

 
 
 

 
 

 

 
 

 

 

" ttie Stepanek (Poet) 



REJECTION OF APPLICATIONS FOR CITIZENSHIP ON 

THE OLD CYPRUS INVESTMENT PROGRAMME 

By Savvas Savvides, Partner at Michael Kyprianou & Co. LLC 

 

On the 13th of October 2020, the Government of Cyprus officially 

announced the suspension of its Citizenship by Investment Programme, 

effective indefinitely from the 1st of November 2020. 

 

It appears, though, that even months after the withdrawal of the 

Investment Programme, the strict scrutiny in the examination of the 

investors whose applications were pending, has created even bigger 

problems with the result that at present a large number of investors 

have had their applications rejected. 

 

The scrutiny of the hundreds of applicants has created 

numerous negative issues, including the fact that, even 

though they have invested in Cyprus, with the purchase of 

either immovable property or other investment projects, and have complied with the necessary criteria 

to secure a passport in accordance with the regulations which applied to the old investment programme, 

their applications today have been rejected, without, in many cases, giving the investors a clear reason 

for the rejection of their application. 

 

From a legal perspective, it seems that there is a huge legal problem when a reason for the rejection and 

evidence thereof is not provided and is based solely on good faith and sound administration.  

 

The law dictates that the authorities, decisions must be sufficiently and duly justified by specific and 

apparent evidence, so that it will not leave any doubt as to the real reasons which led the public 

authorities in issuing their decisions. The lack of proper justification is a very common reason for 

challenging the decisions of public authorities about the abuse of their discretionary powers. As an 

example, the investors have a legal right to challenge these decisions before critical requirements are 

placed before the Administrative Court. 



The Administrative Court has the responsibility to examine each case separately from its own perspective 

and exercise its discretion in examining whether the public authorities’ decision was correct according to 

the facts that applied in each application. 

Consequently, in the case where the criteria have been met, in our opinion, the applications should not 

have been rejected but should have been examined in light of the criteria that existed at that specific 

period regardless of whether the programme had been withdrawn.   

 

There may have been deficiencies in the Programme, but that does not mean that the investors who had 

complied with the regulations and the criteria of the programme have to suffer the financial consequences 

of the rejection of their application and their naturalization. 

 

Furthermore, in reply to the question of ‘How do the Authorities reach a negative decision? the solution 

is to have a negative decision examined by submitting the relevant records to the Administrative Court. 

The deadline for submission is within 75 days from the date of the public authorities’ decision being 

brought to the attention of the Receiver.  If there is a failure to comply within the 75-day period, then the 

applicant completely loses the right to proceed with the application to the Administrative Court. 

 

The steps that must be followed after submitting the application are quite simple.  It is very important to 

provide the Administrative Court with the right reasons which, as I mentioned above, need to be clearly 

specified individually, based on the facts in each case. 

 

If for instance, even though the investor has complied with all the requirements of the Investment 

Programme, but for example due to Covid-19, they could not renew their Schengen visa (because they 

could not travel to countries requiring a Schengen visa) but had effected their investments in Cyprus by 

complying with their investment commitments, we believe that it is a good reason to claim their rights in 

the Administrative Court. 

 

The content of this article is valid as of the date of its first publication. It is intended to provide a general 

guide to the subject matter and does not constitute legal advice. We recommend that you seek 

professional advice on your specific matter before acting on any information provided. For further 

information or advice, please contact Savvas Savvides, Partner at Michael Kyprianou & Co LLC, Paphos 

Office, Tel +357 26930800 or email savvas.savvides@kyprianou.com 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

NEW TAX CIRCULAR ON THE “60 DAY” TEST 
By Alexis Christodoulou – Associate & Theodora Alexandrou - Lawyer Trainee at Elias 

Neocleous & Co. LLC 
On 1 February 2022, the Ministry of 

Finance issued circular 1/2022 (the 

“Circular”) wherein, inter alia, updated 

requirements were announced in 

relation to obtaining tax residency in the 

Republic of Cyprus (the “Republic”) via 

the “60 day” test.  It was further 

announced that all previous circulars, 

namely circular 8 dated 22 September 

2017 and circular 36 dated 22 February 

2019, will now be withdrawn and 

superseded by the Circular. The following 

updates were announced in the Circular: 

1. “60 DAY” TEST FOR OBTAINING CYPRUS TAX RESIDENCY  

According to Cyprus Income Tax Law, the term “resident in the Republic” means an individual residing 

183 days in the Republic and an individual who meets the following criteria and conditions:  

 

THE “60 DAY” TEST 

 



In relation to the above criteria and conditions, it is emphasized that: 

- in cases where an individual is seeking tax residency in the Republic based on the “60 day” 

test for a specific tax year, and for part of the year concerned he/she is considered in parallel 

a tax resident of the United Kingdom (U.K.), then condition (iii) above shall not be breached.  

It is stated that the tax year in the U.K. commences on 6 April and ends on 5 April of the following 

calendar year. Hence, a case may arise when the individual concerned is tax resident of the U.K., either 

during the tax year of the U.K. that ends, or the year that commences, within the tax year in the 

Republic which is under examination.  

It is further stated that, following a prior approval of the Tax Commissioner, the abovementioned tax 

treatment may be implemented additionally, in instances of individuals who, for part of the tax year 

concerned, are also considered tax residents of another state and the tax year of that state does not 

coincide with the tax year of the Republic.  

- In the case of an individual who holds the position of director in a Cyprus resident company, 

condition (iv) above is considered fulfilled only if the individual concerned personally holds 

the position of, and is named as, director in the company concerned in line with Company 

Register of the Department of Registrar of Companies and Intellectual Property. This position 

must be held up until the 31st of December of each respective tax year.   

2. OBLIGATION FOR SPECIAL DEFENCE CONTRIBUTION (“SDC”) 

An individual who is Cyprus tax resident in accordance with the “60 day” test is subject to SDC pursuant 

to the Special Contribution for the Defence of the Republic Law, provided that simultaneously has 

domicile in the Republic.  

Whilst it is not specified within the Circular, the reader should note that all Cyprus domiciled residents 

are subject to SDC on the following types of income:  

• Dividend income at 17% 

• Interest passive income at 30% 

• Rental income at 3% (on 75% of the income i.e., effective rate of 2.5%) 

It should also be noted that Cyprus tax resident non-domiciled individuals are no longer subject to 

SDC and therefore they are exempted from paying SDC on dividend income, interest passive income 

and rental income (note: rental income is subject to income tax) until they complete 17 years of tax 

residency in Cyprus (provided that they this is their first period as Cyprus tax residents). 

3. TAX RESIDENCY CERTIFICATE  

For the purposes of the issuance of a tax residency certificate for an individual who meets the “60 

day” test, the Form “T.Φ.126 (2022)” must be submitted.  

It is noted that a tax residency certificate can be issued before the passing of the 60 days, 

provided that:  
-supporting evidence is submitted regarding the individual’s business or employment or position as 

director in Cyprus and that the individual maintains a permanent residence in the Republic (conditions 

(iv) and (v) as above) or / and 

- supporting evidence is submitted for the upcoming income, which is receivable from foreign sources, 

as applicable in the circumstance or / and  

-evidence has been submitted to the satisfaction of the Tax Commissioner that other reasons exist 

that support the issuance of the tax residency certificate before the passing of the 60 days.  

 

It is noted that any documents submitted to the Cyprus Tax Department as supporting evidence have 

to be duly stamped in accordance with the provisions of Stamp Duty Law N.19/1963 (as amended). In 

the instance where the language for any document submitted is not in either in Greek or English, an 

additional duly certified translation in Greek or English must be submitted. 
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Whatever the property, we can manage it!

Our property management team never rests when it comes to the day-to-day management 
of your asset. We make sure that all of the facets of the property are handled and run 
smoothly while increasing your profit and the value of your assets.

All types of assets are covered and our services can be applied to a single asset or full 
portfolio. 

Delfi Properties offers custom property management with skilled professionals.  Our team 
can also offer consulting services that can help you improve and upgrade your properties, 
invest and insure new properties, and more.
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By Antony Antoniou, CEO Aspida Single Family Office & Robert Irving Burns 

Will we stop being a nation of homeowners? 

 

News that Legal & General plans to create more 

than 7,000 homes through build-to-rent 

developments over the next five years is another 

sign of the changing way we live. 

 

Last year was a record year for investment in the 

sector with banks, institutions, funds and wealth 

managers looking to enter the housing market. 

 

A lack of housing and a growing population 

seems to be keeping rents moving upwards. 

House prices continuing to rise means there are 

literally millions of people priced out of the market with little alternative but to rent. 

 

As well those without the option to buy changes in how mobile people are is also contributing to 

people renting out of choice. 

 

This isn’t unusual in other countries and maybe the UK is about to become a nation of renters. 





R E G I S T E R  O F  U L T I M A T E
B E N E F I C I A L  O W N E R S
( “ U B O S ” )  U P D A T E S

Two hundred euros (€ 200) and a further financial penalty of
one hundred euros (€ 100) for each day of continuation of the
violation
With a maximum charge of twenty thousand euros  

The Registrar of Companies and Intellectual Property
Department has recently conducted an information campaign.
The campaign was inviting all legal entities in the Registrar of
Companies, to disclose their UBOs in the UBOs Register. 

The deadline to complete this procedure is the 12 March 2022. At
CX Financia we get lot of enquiries in relation to the UBO Register,
so we are providing the main provisions of the submission
requirement.

The Register is an important tool introduced by the recent AML
legislations. It aims at transparency and the prevention and
control of the use of companies for money laundering and
terrorist financing.

In the case where there is a failure to comply with the reporting
obligations there is a penalty of

        (€ 20,000).



What do we mean by UBOs?

Any natural person who actually owns or actually controls a legal
entity, or
The natural person on whose behalf a legal entity transacts or
operates.

The natural person who has the final ownership or final control of the
legal person, directly or indirectly in a sufficient percentage of the
shares or voting rights or the ownership of that legal person, inter alia,
through shares in the bearer or through control with instruments other
than a listed company in a regulated market.
An indication of direct ownership constitutes a 25% participation plus a
1 share or ownership of more than 25% to the customer held by a
natural person, and (b) an indication of indirect ownership constitutes a
25% participation plus a 1 share or ownership of more than 25 % to the
customer held by a legal entity, which is under the control of a natural
person or persons or by several legal entities which are under the
control of the same natural person or persons.
The natural person who holds the position of senior manager in case
there is a doubt that the person identified is the real beneficiary.

UBOs are:

As far as legal entities are concerned, their UBOs are:

Obliged Entities must identify and record electronically on the UBO
Register, all relevant information of the ultimate beneficial owner/s who
own or control them. This is also applicable to companies that provide
administrative (including nominee shareholder) services to their clients.
Obliged Entities need to always keep the UBO Register updated. The
responsibility for the submission of information lies with the legal entity
and its officers.

The process of submitting the data of real beneficiaries to the Register is
either by creating a profile of the company itself at the government portal
“Ariadni” and providing identification documents with a physical presence
at the KEP, KEPO and Company Registrar or at its District Offices Ministry of
Energy, or through the profile of the natural person in “Ariadne”, for the
company / cooperative in which he / she is responsible.

Obligations of Obliged Entities



For Foundations

Name of the foundation;
Registration number (if any);
Nature and extent of the beneficial interest;
Business address;
Country of Jurisdiction of the foundation.

In cases where the shareholding structure of a Cyprus company, leads to
foundations or other similar legal arrangements as an ultimate beneficial
owner(s), the information that you need to submit in the UBO Register is the
following:

Name of the trust;
Registration number (if any);
Nature and extent of the beneficial interest;
Country of Jurisdiction of the trust.

In cases where the shareholding structure of a Cyprus company, leads to
trust/s, other similar legal arrangements or listed companies as an ultimate
beneficial owner(s), the information to be submitted in the UBO Register is
the following:

Kindly note that for the UBOs of Trusts, the responsible Authority for the
administration of their Register, is the Cyprus Securities and Exchange
Commission (the “CySEC“). 

For Trusts as UBO (with the Registrar of Companies)

Name, surname, date of birth, nationality and residential address;
Nature and extent of the beneficial interest held directly or indirectly by
each beneficial owner, including through percentage of shares, voting
rights, or the nature and extent of the significant influence or control
with other means exercised by each controlling person;
Identification document number indicating the type of document and
the country of document issuance (Identity card or passport);
Date on which the natural person was entered in the register as an
ultimate beneficial owner;
Date on there were changes in the particulars of the natural person or
the date on which the natural person ceased to be an ultimate beneficial
owner

Information to be filed

For UBOs of Companies

For Funds

natural persons holding administrative shares (management shares)
and
natural persons holding investment shares (investor shares)

The notification of true beneficiaries in the Register relates both for:



CySEC Register for Trusts
On 18 June 2021, CySEC published its directive, with immediate effect, for the
prevention and suppression of money laundering and terrorist financing in
regards to the register of beneficial owners of express trusts and similar
legal arrangements (the ” Trust Register“), which provides information and
guidance in relation to the registration of express trusts and similar legal
arrangements in the Trust Register.
CySEC shall keep the Trust Register and individuals must register any
express trust or similar legal arrangement therein provided that:
(a) its trustee is located or residing in the Republic of Cyprus, or,
(b) its trustee, which is located or residing outside the EU, establishes a
business relationship or acquires immovable property on behalf of the
express trust in the Republic of Cyprus.
 
If you have any enquiries for the information to be filed in relation to trusts,
contact our advisors at CX Financia at info@cxfinancia.com

cannot identify the actual beneficiary or
if there is a doubt that the person you have identified is the actual
beneficiary,

To determine the beneficiaries who hold more than 25% of the value of the
shares of an Investment Fund, you should take into account the last official
calculation of the Net Asset Value (NAV).
In the event that you:

the person or persons holding the position of the senior executive are the
actual beneficiaries in the Register.

In the case of externally managed Investment Funds, after all possible
means have been exhausted and provided that there are no reasonable
suspicions, no person has been identified as the actual beneficiary or if
there is a doubt that the person identified is the actual beneficiary, the
natural person to be declared as The Real Beneficiary in the Register is the
General Manager of the External Administrator.

If you have any enquiries for the information to be filed in relation to funds,
contact our advisors at CX Financia at info@cxfinancia.com 

natural persons holding administrative shares (management shares)
and
natural persons holding investment shares (investor shares)

Where the Investment Fund is an “umbrella type” fund with more than one
investment division, the definition of beneficial owner applies to the legal
entity registered in the company register, at umbrella level. Please note that
the “Umbrella type” Investment Fund constitutes a single legal entity.
The notification of true beneficiaries in the Register relates both for:

Where the Investment Fund is an “umbrella type” fund with more than one
investment division, the definition of beneficial owner applies to the legal
entity registered in the company register, at umbrella level. Please note that
the “Umbrella type” Investment Fund constitutes a single legal entity.



How can CX Financia help you?

We can help you with your due diligence and collection of information
required for the UBO register. CX Financia can provide consultation
services for strengthening your compliance practice. 

Our team can assist you with:
organising and collecting the information required by the Registrar;
maintaining your company’s records in good order through our
secretarial services;
complying with your AML obligations;
creating effective policies and procedures;
conducting a compliance audit;
providing tailored training to your employees, board of directors and
compliance officers.

Contact us

+ 357 22 052 920

www.cxfinancia.com

1ST FLOOR, OFFICE 102,
ATHALASSAS AVE 169,
STROVOLOS, 2025 CYPRUS

Access to the Trust Register

Cyprus Tax Department, the Cyprus Customs Department and the
Cyprus Police with no restrictions;
Any liable entity, in the context of due diligence and identification
measures for their client;
Any natural or legal person who can demonstrate a legitimate interest.
This will be subject to acceptance by the Cyprus Securities and Exchange
Commission; and
Any natural or legal person who has a controlling interest in a company
or other legal entity, inter alia, either directly or indirectly, indirect
ownership, or through shares in the bearer or through control by other
means. This will be subject to acceptance by the CySEC

CySEC can provide access of the Trust Register to the following:

If access is granted, any natural or legal person will have access to the
name, month and year of birth, the country of residence and the nationality
of the people involved in the trust and the type and extent of the rights they
hold in the trust. The public will not have access unless an official
application is lodged with CySec, with justification and supporting
documents as to why a 3rd party needs access to the information and have
to prove legitimate interest.













Have you considered the R&D tax credit? 

 

By Simone Lyons, GERALD EDELMAN 

Research and development (R&D) tax credits are a 

government incentive designed to reward UK 

companies for investing in innovation.  

It is not solely aimed at ‘white’ coat research and 

development but also at ‘brown’ coat companies. The 

credits are a valuable source of cash for businesses to 

invest in accelerating their R&D, hiring new staff, and 

ultimately growing. 

The scope for identifying R&D is huge – it exists in every 

single sector. And if you’re making a claim for the first time, you can typically claim R&D tax relief for 

your last two completed accounting periods. 

To benefit from R&D tax incentives, you must: 

Be a limited company in the UK that is subject to Corporation Tax- not necessarily paying Corporation 

Tax, can be loss-making. 

Have carried out qualifying research and development activities. 

Have spent money on these projects. 

What is the benefit? 

There are two ways to claim the benefit, which incentive you use to make an R&D tax credit claim will 

largely depend on whether you are an SME or a large company 

SME 

• Fewer than 500 staff and  

• either not more than €100 million turnover or €86 million gross assets.  



• Most companies, including start-ups, fall into this category.  

• Can obtain an R&D tax credit for 230% of R&D expenditure 

• If not in profit, can claim a cash payment of 14.5% of the R&D credit  

• Please note, there are new limits for accounting periods starting after 1 April 2021. 

However, there are a few factors such as grants and subcontracting that can restrict an SME from 

accessing the SME incentive. This means you may need to make a claim via RDEC – or via both 

incentives. 

Large company: 

• 500 staff or more and either more than €100 million turnover or €86 million gross assets. 

• Need to claim the Research and Development Expenditure Credit (RDEC). 

• Gives a credit to the value of 13% of qualifying R&D expenditure, but if paid as credit, is paid 

net of tax (currently 19%). 

Overview of new SME rules for periods starting after 1 April 2021 

There is a cap on the amount of the claim, a total of: 

• £20,0000 

• Plus 3 times the total PAYE/NIC liability of the company (not just R&D related)  

What costs can be included in your R&D claim? 

To qualify for Research and Development, HMRC would expect the project or projects to have 

uncertainties and failures and the relevant costs would be included in the claim.  

Research, development, and testing all form part of the claim, but once the prototype or project is 

finalised then any production costs would not be eligible, and the claim would be finished for that 

project. A company can make claims for multiple projects as long as all fit the criteria. 

Specific costs that can be included: 

• Staff costs, including salaries, employer’s NIC, pension contributions, and reimbursed 

expenses. 

• Materials and consumables including heat, light, and power that are used up or transformed 

by the R&D process. 

• Some types of software. 

• Payments to the subjects of clinical trials.  

• Subcontractors and freelancers. - however these expenses are restricted to 65% of the eligible 

amount. 

If your company has incurred expenditure to create or search for a new method of producing or 

creating something that was not readily available on the marketplace it is possible that some of your 

expenditure will fit the above criteria. 

R&D does not only concern the creation of physical items, it also includes processes, anything that can 

be considered innovative and did not exist previously could be considered. This is more likely if the 

research/ development was undertaken in-house by staff included on your own company payroll. 

Your company may therefore benefit from having a review from one of our team to see whether a 

claim could be made. Please contact the Gerald Edelman tax team today. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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: 



  

Is 2022 the right time to buy in Cyprus? 
 

By Rob Johnson Managing Director, of RJ Overseas Property rob@rjoverseasproperty.com 
 

The last 2 years, with the impact of the global pandemic 

along with the changes following Brexit, has for many of 

us marked a period of self-reflection, how we live our 

lives and the impact these changes have on our lifestyle 

and that of our families. Many of us have considered 

purchasing that overseas “home in the sun” at some time 

or another whether it be for family holidays or that well 

deserved retirement, the changes over the last 2 years 

have resulted in many deciding to make that move now.  

2022 may be the year you decide to invest and bring 

those dreams forward, throughout the last quarter of 2021 and in to 2022 we have 

seen a significant increase in both enquiries and those wishing to proceed sooner 

rather than later and take advantage of the high-quality lifestyle Cyprus has to offer, 

coupled with the many offers and incentives available across the market.  

Those wishing to relocate, has again increased significantly over the last few months, and 

it seems from the ever-increasing client enquiries that the trend will grow even further 

throughout 2022. We are currently seeing good value for money properties on resales and 

new build properties, particularly to those who are cash buyers. In addition, developers 

who provide excellent new build homes, offer packages including furniture and white 

goods, or the option of discounts to cash buyers.  

  

Investment in Cyprus has continued to grow across the island providing the 

infrastructure and amenities to increase its status as one of Europe’s top destinations, 

with encouraging signs in regard to the sterling/euro exchange rate, this can only assist 

buyers in making their money go even further.  

The signs are encouraging, and we all remain positive and optimistic for the coming year, so 

we believe 2022 is the year to fulfil that dream and enjoy the life only Cyprus can provide, 

why not contact a member of our team it’s the first step of your new journey!  

 

Contact: info@rjoveseasproperty.com  

 

 
  

  



P A F O S  –  L I M A S S O L  –  M O S C O W  –  B E I J I N G  –  S H E N Z H E N  –  HO CHI MINH –  A T H E N S

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

YEARS 
EXPERIENCE

45 
PROJECTS IN 
THE MARKET 

40+ 
AWARD WINNING
DEVELOPMENTS

52 
TITLE DEEDS 
ISSUED SINCE 2016

1000+
RESIDENCY IN CYPRUS 
AND GREECE  

PERMANENT

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

quality and service. Pafilia offers a diverse and innovative 
portfolio of property types and styles, all built to the 

highest standards.

The largest property
portfolio in Cyprus.

TOWERS GOLF RESORTS VILLAS APARTMENTS & HOUSES

Ready properties and off-plan developments for lifestyle or investment



Pantziarou Bros Dairy Products LTD 

 
Reading our history, you will see that we are a farming family business. This gives us and me personally 
advantages that other cheese manufacturers do not have. Being a farm-based company, we have the 
advantage of our own raw milk, we care for our dairy cows and the quality they produce. We are very 
strict when it comes to animal welfare of our cows and the milk that comes from our farmers cows. 
We produce 35 % of our own milk and the rest is purchased from cooperatives and small farms that 
are based in our hometown. We are proud to say that our product is mass produced only with milk, 
salt, rennet, and mint. The same traditional way it was done by our grandparents. Quality is never 
compromised, and our policy is simple, what we feed our children is what we feed every one of our 
consumers. If it is safe for them, we know we have done our work correctly. 
 

We have two production facilities in the industrial area of Athienou , of which both have the same 
production capacity. Together they have a capacity of making 18500 tons of halloumi cheese per day. 
This means processing 140 tons of milk daily is processed. Currently we are processing 102 tons of 
milk a day and have an extra capacity of 38 tones daily, meaning about 6 tons of Halloumi. We also 
slice most of our production for catering services in the United Kingdom and Sweden. We are the 
largest halloumi slice manufacturer in Cyprus, with a capacity of 12 tons of sliced halloumi a day. We 
also produce Cyprus Anari Cheese which is the same as the Italian ricotta. Capacity of 5 tons a day. We 
export to the largest UK chains, Nando’s, J D Wetherspoons, ASDA and Morrison’s. 
 

I would like to guarantee that any cooperation with Pantziarou Dairies will have the following policy, 
customer safety which leads to a high quality of Halloumi cheese. 
 

Product Line 
1. Halloumi folded 200g, 225 and 250g 
2. Halloumi slice    350g, 500g and 1kg 
3. Halloumi block 800g, 1kg and 1.2kg 
4. Halloumi Sticks  
5. Anari (ricotta) 500g and 1Kg 

  
For any other information feel free to 
contact me or see our web page.  
(https://www.pantziaroudairies.com) 
  

 

Florentzos Toumazou 
General Manager | Pantziarou Bros Dairy Products LTD 

p: + 357 24522677 
f:  + 357 24522272 
e: ftoumazou@pantziarou.com 

Industrial Area Athienou , 7600 
Athienou , Cyprus 

www.pantziaroudairies.com 

 

 





 
 

Great Britain-Cyprus Business Association 

 

www.gbcy.business 
 

Why don’t you join us?  

Visit www.gbcy.business/registration and register now 

 
 

 

Great Britain-Cyprus Business Association 

 

www.gbcy.business 
 

Why don’t you join us?  

Visit www.gbcy.business/registration and register now 

 



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 

www.gbcy.business/members 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   
 

 

 

 

 
 

 
 

 

 

 
 

 

 

 
 

 

 



   
 
 

 

 

 

 

 

 

 

 

 

 
 

 

 

 



 

 
  

 

 

 

 

 

 

  

 

 

 

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) 


