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Upcoming Free International Business Webinar: 

 Buying or Relocating to Cyprus? 
• Tax and other Incentives 

• How to avoid pitfalls when purchasing property in Cyprus 

The Great Britain-Cyprus Business Association organise a Free 

International Business Webinar on Tuesday 10 November 

2020. Visit www.gbcy.business/webinar and register to 

attend. (Page 23) 
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EDITORIAL 

I love Cyprus and Cyprus is my Home 

By Paola Castano, Managing Director at DP Ultra Ltd Consultants Investments  

 

For all that has happened these past days in Cyprus, I want 

to write my own personal and professional opinion and 

thoughts in the matter. 

As an investor and a citizen of Cyprus. I will continue to 

invest in Cyprus and its people in all means, whatever that 

has occurred and if some people believe that some others 

don’t go by the law I can tell you that this happens 

everywhere and anywhere in the world. Corruption is 

everywhere and we know this. The difference is that I know 

what Cyprus is and there are good and excellent people with honesty, kindness, morality 

and believe in Cyprus...... I love when people in Cyprus say Kalimera/ Good morning, even if 

you are strangers to them, I love the fact about the weather, more sunny days all year long, 

the amazing crystal green and blue beaches, the variety of places you can visit, explore, 

grow, the Cyprus History and culture, the historic monuments and archaeology. 

 

Cyprus have an excellent location in the Mediterranean that other countries envying, one of 

the most secure countries, less COVID, and for me Cyprus is my Isla Bonita in the 

Mediterranean. It is simply a paradise that I can live all my life and a place for family and 

friends. 

 

I will continue to invest in Cyprus in apartments with good location renovated or not. 

This is my job, and this is my way .... I know that our friends, our investors, and people from 

other countries that know what Cyprus is and its benefits, they want to have a part of land 

or a house near the beach, one small apartment. It is a unique place and it's a wonderful 

island to live on. 

 

The fact that we have good people that can speak English in any place is more helpful and 

Satisfying and also so generous that they will invite you any time for a cup of Cyprus coffee. 

Cyprus is not what others think. Is what you think. There is always the bright side of things 

and remember that the coin has 2 sides. You choose where to focus on. 

 

I love Cyprus and Cyprus is my Home. 

 

Note: Paola was born in Colombia and lives and works in Cyprus for the past 20 years. 



Boris Johnson announces month-long lockdown 

England will be entering a second nationwide lockdown from Thursday, Prime Minister 

Boris Johnson has confirmed 

The new measures will 

come into force at 

midnight on Thursday 

(November 5) and will 

remain in place until 

December 2. 

The restrictions will be 

similar to those seen in 

March, with non-

essential shops, gyms 

and hospitality venues 

forced to close. The 

furlough scheme will be 

extended through 

November and will end 

in December. 

 

Like the first lockdown, people will only be allowed to leave their homes for a limited number of 

reasons: for work, exercise, education, for medical reasons, to shop for food and essentials and to care 

for others. 

Mr Johnson also repeated the message from the spring lockdown: “Stay at home.” 

However, schools and universities will be kept open throughout the new measures. 

People have also been advised to continue using NHS services, and turning up to hospital 

appointments, throughout the lockdown measures. 

Courts will remain open and outdoor exercise and recreation will be encouraged. 

There will be a ban on households mixing indoors – except for childcare reasons. Single adults will be 

able to form an exclusive bubbled with one other household. 

Boris Johnson said all pubs and restaurants will be forced to close, but takeaways and deliveries will 

be permitted, while travel within the UK will be discouraged. 

Those over the age of 60 have been advised to stick to the new measures, and those most at risk have 

been asked to work at home where they can. 

The Prime Minister told the nation: “The virus is spreading faster than the reasonable worst-case 

scenario. Unless we act, we could see deaths at several thousands a day. 

“Now is the time to action because there is no alternative.” 

Mr Johnson said Christmas will be different this year, but he hopes taking action now will allow people 

to be together for the holiday period. 



Spector Constant & Williams is a 
dynamic and commercially-minded 

law firm.

Our service areas include 
Real Estate, Dispute Resolution, 

Banking & Finance and 
Company & Commercial.

scwlegal.co.uk



Savvas Perdios: The next two years are difficult for tourism 

The next two years are expected to be 
difficult for tourism, according to Deputy 
Minister of Tourism Savva Perdios, who 
noted that in order to achieve a recovery in 
2023 or 2024, the actions of upgrading the 
tourism product of Cyprus should be 
accelerated "so that we can fight with 
demands when the time comes ".  
 
In his statements after the meeting of the 

Minister, Mr. Perdios stated that he informed the Minister about the course of 
implementation of the action plan of the national strategy for 2020. 
 
Despite the difficulties that exist due to the pandemic, "the course of implementation is at 75 
"by the end of August, at very high levels, that is," he said. 
 
Regarding the planned studies, Mr. Perdios informed that "we have entered an open 
competition for a study on the environmental impact and carrying capacity of the entire 
national tourism strategy", adding that "it was something that was a condition in his law State 
Department ". 
 
He also added, "we are at the stage of evaluating the applicants for the study concerning the 
sustainable tourism development of the City Department of Chrysochous and Tilliria and we 
will soon reach the contractor". 
 
Regarding marketing and promotion, the Deputy Minister of Tourism said that "the pandemic 
has given us the opportunity to significantly change the way the country is promoted and 
advertised abroad." It has given us the opportunity to put even more emphasis on digital 
marketing, social media and so on. "We think it's very important, it has given us a lot of 
flexibility especially today where due to the successive changes in country categorizations, we 
have to have that flexibility to be able to send the message we want, where we need to, at a 
given moment ". 
 
Referring to the upgrade of the tourist product, Mr. Perdios said that the State Department 
has proceeded with various sponsorship plans. He referred to a plan to upgrade the visual 
image of leisure centres. He also said that we will soon announce a plan that provides 
sponsorships to Municipalities and Communities for the visual upgrade of the beaches, 
explaining that it concerns beds, umbrellas, baskets, etc. 
 
Also, Mr. Perdios continued, we recently announced a sponsorship plan for the purchase of 
equipment and infrastructure related to diving equipment, cycling, public toilets and locker 
rooms, recycling bins, etc. 
 
In the field of promotion of local products, he said, "a lot of progress has been made by the 
Ministry in consultation with other Ministries." He referred to the emphasis given to the 
"Cyprus Breakfast" and "Cyprus Brunch" Pact, explaining that it is a pact that promotes and 



promotes the use of Cypriot products in the breakfasts and brunches of hotels and 
restaurants. "It is something very important for the future and we are promoting it," he said. 
 
Mr. Perdios also informed that the people in charge of redefining the wine roads have also 
been consulted. In recent years, many wineries have joined these streets and we are including 
them in the context of our own promotion, he said. 
 
He said that procedures have been accelerated with the Ministry of Agriculture for the 
registration of traditional products. At the same time, he added, we are working very closely 
with the Ministry of Commerce to create a law that allows homemaking. Which, he added, 
"as a State Department, we consider that it is very important for the development of the 
mountainous areas of the countryside and the outlying areas so that we can now offer 
experiential experiences to the visitors". 
 
Regarding special forms of tourism, the Deputy 
Minister of Tourism stated that great emphasis 
has been placed in recent months, adding that 
"we have changed and strengthened all incentive 
plans related to special forms of tourism, whether 
it is culture, gastronomy, cycling, sports events, 
etc. " 
 
At the same time, he said, we have made a 
complete inspection of the maps that highlight the cycling routes of Cyprus, so we will be 
ready to display them in a more intense way. 
 
Savvas Perdios also announced that "we have managed to bring to Cyprus for the first time in 
two - three weeks one of the most remarkable golf tournaments in the world". For two weeks 
Cyprus will be the golf capital at least in Europe, he said, adding that it is the "European PGA", 
which is very important for attracting this tourism but also for placing Cyprus on the world 
map regarding the golf. 
 
He said the State Department was in the process of mapping "various authentic experiences 
over a 300-kilometer route to our mountains, countryside and outlying areas." It is a huge 
project, he said, expressing hope that it will be able to officially open next summer. 
Essentially, he explained, this route will give the visitor the opportunity to directly close an 
authentic experience with the provider. 
 
Regarding the legislation, Mr. Perdios said that the Under secretariat in cooperation with the 
Ministry of Interior is at an advanced stage for the law governing the management of the 
beaches and the bill for the reduction of noise pollution. It is in an advanced stage in 
cooperation with the Ministry of Transport and the bill regarding the rental of vehicles, he 
added. 
 
"We are fully satisfied with the implementation of the action plan," he said, adding that we 
still have a few months until the end of the year so that we can get as close as possible to 
100%. What cannot be achieved this year will definitely be included in the 2021-2022 action 
plan, he said, adding that a plan of action is being consulted due to the pandemic and that 
some medium-term actions will be accelerated. 



 
Asked if he has a picture for the image of tourism in 2021, he answered that "it is too early, 
for two reasons". First of all, he said, "we see that there is a second wave in Europe (COVID-
19) and many airline programs are being completely re-evaluated." 

 
"No foreign partner is able to tell us from 
now on what will happen in 2021," he said, 
adding that from our side, "we see that the 
successive change in the categorization of 
countries does not allow medium-term or 
long-term planning actions." He advised 
patience, as long as there is a more stable 
climate regarding the categorizations of 
countries and the pandemic in general 
abroad, "but it should not seem at all 
strange if we have to wait several months 
until we are given the indications for 2021". 

 
He referred to the instability of the period we are going through, noting that "the essential 
thing is that as State Department and as tourism operators we have all realized that the 
recovery of tourism and the return of numbers to 2019 levels will probably take some years, 
with good maybe in 2023 or even in 2024 ". So, he said, "the next two years will be a 
particularly difficult two years," adding that "at the moment no one can know for sure exactly 
what those numbers will be." 
 
However, he sent the message that "we continue to work feverishly to bring tourism back to 
where it was, the important thing that we must all understand and work together is that in 
order to achieve recovery, even in 2023 or 2024, some steps or actions that "It was in the 
plans of the State Department and the tourism agencies to upgrade the product and the 
companies must be accelerated so that we can fight with claims when the time comes." 
 
When asked about the competition, he answered that the competition is definitely more 
intense, there will definitely be pressures, especially over time and on prices, it is something 
that was addressed this year as well. However, he pointed out, "we are optimistic that Cyprus 
has a very remarkable product and if the action plan of the State Department regarding the 
upgrade is followed, we are sure that we will be able to return." 
 
Asked about the domestic tourism plan, Mr. 
Perdios replied that "it has gone very well, it is 
very interesting". To this he said that more 
than 650,000 euros have already been spent 
out of the 2 million that were available while 
the project is running for another month and a 
half. 
 
"The State Department is already in the 
process of evaluating the winter," he said, 
adding that "our wish is to extend the plan for 
some winter months."  



www.TheLighthouseVillas.com
Tel: +357 99 65 44 80 mail: thelighthousevillas@gmail.com Pervolia, LARNAKA, CYPRUS

Designed to offer maximum luxury living with both internal
and external living/dining facilities, plush bedrooms and en-
suite shower facilities. Both full air conditioning and
underfloor heating, will guarantee comfort throughout the
year.

The Lighthouse Villas are located on the coastline of Larnaka,
in the south-east coast of the island of Cyprus.
Situated two minute walk from Pervolia Blue Flag Beach and a
mere three minute walk away from the historic old Faros
Lighthouse and the rural authentic coastline with it’s clear,
naturally energizing waters. Larnaka International Airport is
conveniently situated 10 minutes away and 15 minutes away
from Larnaka City Center.

Your holiday destination

The Lighthouse Villas are a delightful, exclusive 

coastal gated community comprising 10 Luxury 

Villas all with private garage, mature gardens 

and private swimming pools. 

LARNAKA -

CYPRUSBOOK YOUR HOLIDAY
VILLA IN CYPRUS



UK Financial Services Companies Looking to Cyprus as a Post-Brexit Solution 

The prospect of a no-deal Brexit has seen an increase 

in financial services companies looking to Cyprus as 

a ‘low cost’ European base to retain EU passporting 

rights, an online conference heard. 

A survey conducted among 150 electronic money and 
payment institutions, funds managers, and law and 
accounting firms at the conference highlighted new 
industry concerns over Brexit, with 76.9% of participants 
claiming the future of the UK financial services sector 
depended on the outcome of the Brexit negotiations. 

Only 2.6% said Brexit would have no impact. 
 

The conference, ‘Cyprus’s Proposition for the UK’s Financial Services Industry’ hosted by Invest 
Cyprus, focused on Cyprus’s post-Brexit solution to financial services firms, Fintechs, investment funds 
and asset management companies and insurers. Setting out a vision of Cyprus as a professional 
services hub at the heart of Europe, conference speakers, including the Governor of the Central Bank 
of Cyprus, Constantinos Herodotou, and senior representatives of EY Law, Deloitte, PwC and KPMG 
Cyprus, said the failure to agree new rules for the UK-EU relationship had led renewed interest in 
Cyprus. 
CBC Governor Mr Herodotou said: “In recent years we have clearly noticed an increase in the number 
of institutions licenced by us and we view this interest in obtaining licences from the Central Bank of 
Cyprus positively while at the same time maintaining high supervisory standards. 
“Anti-money laundering compliance constitutes a permanent challenge for all members of the 
eurozone and the euro system. For the Central Bank of Cyprus, it is of utmost importance that all 
supervised institutions exhibit the necessary compliance culture. The MONEYVAL Committee of the 
Council Europe has recognised the great steps by the Central Bank of Cyprus to enhance AML/CFT 
supervisory practices. In this manner, we add value to the institutions licenced by us which, in turn, 
can take pride in working in a reputable, cooperative regulated environment.” 
 

Speakers further highlighted the island’s access to the EU and high growth markets, a modern flexible 
legal framework based on English common law, highly educated workforce and low business costs 
compared to Malta, Netherlands, Ireland and Luxembourg. Companies operating on the island include 
the UK marine insurer,  Steamship Mutual and international tech companies, 
Wargaming and AmDocs, which has around 1,000 software programmers living and working 
in Cyprus. 
 

“The main driver is the speed of getting over the line in Cyprus, compared to other jurisdictions,” 
said Christia Evagorou, senior manager of Funds Services at PwC Cyprus. “It tends to be quicker to 
obtain authorisation here and the process tends to be less expensive. The Central Bank does not 
impose a fee on applications, which others do. We’re also seeing interest from other e-money and 
payment institutions within EU area and outside which shows Cyprus is being used as an anchor for 
jurisdictions to reach the Middle East and Asia.” 
In a survey of conference participants, 40% said EU passporting rights were the most important factor 
for them to consider moving their business, followed ease of doing business (20%) and the taxation 
environment (20%). Around 5,476 firms based in the UK currently benefit from passporting, while 
8,000 companies in the European Economic Area use the mechanism to offer services in Britain. 
 

George Campanellas, Chief Executive of Invest Cyprus, the national investment promotion agency, 
said the island’s handling of the pandemic and its pre-Covid economic growth meant it was recovering 
quicker than other economies. “All the ingredients that have made Cyprus a top destination for 
shipping management exist also for hosting tech companies coming to the island,” he said, “For the 
tech sector, the attractive intellectual property regime in our country allows for up to 80% of qualifying 
profits and intangible assets to be tax-deductible expenses, so the effective tax rates for taking 
advantage of IP can be as low as 2.5%. We believe in the next period we will see more companies 
choosing the island to host their European operations.” 

https://thefintechtimes.com/are-brexit-expats-really-set-to-lose-their-british-bank-accounts/
https://www.forbes.com/sites/antonisantoniou/2020/09/29/what-did-cypriots-do-during-the-pandemic-they-saved-money/#4c100704269e


 

Thinking of hiring from the EU next year? 

The way you hire from the EU in the UK is changing. From 1 January 2021, you will need to 

register as a licensed sponsor to hire eligible people from outside the UK. 

Free movement is ending, and the new points-based immigration system will introduce job, 

salary and language requirements that will change the way you hire from the EU. 

The new system will treat EU and non-EU citizens equally and transform the way in which 

employers recruit from outside the UK. 

You will need a sponsor licence to hire most eligible employees from outside the UK. This does 

not apply to Irish citizens. 

Some immigration routes, such as Global Talent, are ‘unsponsored’. You don’t need a licence 

to hire employees with an unsponsored visa. 

How to become a sponsor 
Before applying to be a sponsor you should: 

• check that the people you want to hire will meet the requirements for coming to the 
UK for work 

• check your business is eligible 
 

To apply, you will need to: 
1. choose the type of skilled worker licence you want to apply for 
2. put appropriate systems in place to act as a sponsor 
3. apply online and pay the fee 

People coming to work in the UK will need to meet certain requirements: 

• A job offer from an approved sponsor 
• That job offer must be at the required skill and salary level 
• They must speak English at the required level 
• You will need to apply to be a licensed sponsor 
• You will usually have a decision within 8 weeks 
• Being a sponsor allows you to recruit skilled workers globally for 4 year 
• Be prepared, apply now (https://www.gov.uk/apply-sponsor-licence)  

 

http://www.gov.uk/apply-sponsor-licence
https://www.gov.uk/apply-sponsor-licence


Who you can hire as a sponsor 

As a licensed sponsor, you will be able to hire eligible employees from anywhere in the world. 

To hire someone from outside the UK, excluding Irish citizens, the job you are advertising 
must meet the minimum skill and salary thresholds: 

• the minimum skill level will be set at RQF3 (equivalent to A level) 
• the minimum salary threshold will be the higher of £25,600 or the ‘going rate’ for that 

job – some employees may be paid less than £25,600, for example if their job is in a 
shortage occupation 

• any applicants from outside the UK must also meet English language requirements 
If the above requirements are met and you are a licensed sponsor, you will be able to sponsor 
their application to come to the UK to work. 

EU citizens you already employ 
 

The new system will not apply to EU employees already working for you in the UK. 
 

EU citizens and their family members living in the UK by 31 December 2020 can apply to the 
EU Settlement Scheme. 
 

Those eligible for the EU Settlement Scheme must apply by 30 June 2021. 
 

New immigration system from 1 January 2021 
 

A new immigration system will apply to people arriving in the UK from 1 January 2021 and EU 
citizens moving to the UK to work will need to get a visa in advance. 
 
EU citizens applying for a skilled worker visa will need to show they have a job offer from an 
approved employer sponsor to be able to apply. If you’re an employer planning to sponsor 
skilled migrants from 2021, and are not currently an approved sponsor, you should consider 
getting approved now. 
 

You can find more information on the UK’s new points-based immigration system on GOV.UK. 
 

 





The financial services sector is being strengthened 

The regulation of the operation of Mini-Managers enhances the functionality 

and liquidity of the market of Alternative Investment Organizations 

By Demetra Kalogerou, Chairman of the Cyprus Securities and Exchange Commission 

 As the public debate shifts from pandemic 

management to planning for the next day, the 

business world is called upon to find solutions 

to significant challenges, such as retaining jobs 

and securing liquidity, which are deteriorating 

due to increased difficulty in meeting credit 

criteria. In addition, given that the effects of the 

pandemic are likely to be long-term, the 

funding gap may widen. 
 

Consequently, the ability of the real economy 

to raise capital from the financial markets and 

their ability to channel capital into the real 

economy in a smooth, easy and prudent way 

will be the driving force in recovery efforts. In 

short, through the activation and 

strengthening of the activities of non-banking 

financiers, the available funds will be channelled to various business sectors and geographical areas. 
 

Given the importance of alternative sources of funding to support the economy, the enactment of the 

Law on Managers of Alternative Investment Agencies with managed assets below the limits of the 

European Directive on Managers of Alternative Investment Agencies, known as Mini-Managers at the 

right time. The new category of professionals in the field of asset management will manage exclusively 

investment funds which are an alternative intermediary financing institution, apart from the banks. 
 

In particular, investment funds under the management of these managers will finance, inter alia, the 

work of existing companies, start-ups or companies that are in the process of being expanded. This 

type of financing is widely known as financing from private equity and venture capital, respectively. 

The need to finance existing businesses is extremely important, as it helps maintain jobs and can 

prevent potential social unrest. At the same time, it is equally important to finance start-ups and 

emerging companies, as it will support the development of new business models, products and 

services, which will be shaped according to the new reality imposed by the pandemic. 
 

The above objectives could not be achieved by the Collective Investment Organizations in Securities 

(UCITS), which are subject to inherent investment constraints and dispersion limits, limiting the long-

term and centralized financing of these companies. Therefore, only investment funds, commonly 

known as Alternative Investment Agencies (AIAs), which are managed by Alternative Investment 

Facility (AIFM) managers, can assume this role. 
 

At this stage, there is the possibility of managing the Cypriot AIO by AIFM with a European license, 

which however is a financially viable option for fund managers who intend to take over the 

management of large portfolios. At the same time, the other categories of AIFM, which are eligible for 

smaller portfolios, do not actively focus on alternative financing, but usually have a passive and very 



low share in financing. Therefore, with the addition of the Small Managers of Alternative Investment 

Agencies (MAIAs) or Mini-Managers, the list of entities that can manage AIAs with assets below the 

limits of the European Directive on Managers of Alternative Investment Agencies, in alternative forms 

of financing, has been extended. 
 

With the passage of this legislation, which provides for the addition of an alternative supervised 

funding channel, Mini-Managers can now be licensed by the Cyprus Securities and Exchange 

Commission (CySEC) to manage fund portfolios with assets under € 100 million using leverage. or up 

to € 500 million without the use of leverage and a mandatory retention period of five years. 

Specifically, the last limit is tailored to the needs of private investment / venture capital portfolios, 

while the CySEC will assess the ability of the board of small managers, the persons who decide to take 

on and manage risk, and the rest of its controllers. entity. 
 

In addition to the evaluation of individuals, the CySEC will also evaluate the operating protocols of 

small managers, so that investments are made in a prudent and documented manner, ensuring the 

proper financing of companies and at the same time the protection of investors. In order to avoid 

weakening the safeguards that protect investors, the small manager will have sole responsibility in the 

event of an outsourcing, while any negligent liability cannot be contractually waived. Market integrity 

is ensured through the power of the CySEC to supervise small managers licensed by it through the 

legislative framework for issues of Prevention and Combating Money Laundering. 
 

The provisions concerning the establishment and operation of small managers are proportionate to 

the size of the OAI they manage, compared to the requirements of the AIFM licensing and operating 

regulatory framework under Directive 2011/61 / EU, which may manage portfolios that exceed the 

above limits. However, precautionary safeguards regarding the licensing and work of small managers 

are intended to ensure adequate supervision of the manager, who is obliged to carry out his activities 

with due diligence, always guided by the interest of the AIF he manages. . 
 

In conclusion, the regulation of the operation of small managers strengthens the functionality of the 

AIF market as an alternative source of liquidity and their role as key intermediaries for investment 

financing worldwide. At the same time, it ensures the effectiveness, the adequacy and the 

development of the Cypriot regulatory framework, reflecting the pace at which the industry is 

changing internationally and ensuring the protection of investors. 
 

The new institutional framework allows investment fund managers with assets below the limits of the 

European regulatory framework to which large managers are subject, to establish their base in Cyprus 

with fewer requirements and lower costs than large managers. This avoids creating an unnecessary 

regulatory burden that could hinder the development of the market for licensing and supervision of 

small managers. At the same time, CySEC legislation and Directives include tools to ensure investor 

protection and market integrity. 
 

The development of this market in a proportionate and prudent way, will facilitate the channelling of 

money to companies affected by the coronavirus pandemic, the financial services sector will be further 

strengthened, while the arrival in Cyprus of investment fund managers will bring multiple benefits. for 

the economy, such as the creation of new jobs for highly educated staff. 

 

The modernization of the institutional environment of the capital market remains a priority for the 

ECC, always with the protection of the investing public in mind. Ensuring the credibility of the capital 

market can lead to multiple benefits for the Cypriot economy, especially at a time when the main goal 

is to attract investment to recover and build long-term prosperity. 



Leadership  
By Savvas Kyriakides 

Founder & President 

Great Britain- Cyprus Business Association 



CCCI launched the Cyprus-Australia Business Association 

The Cyprus Chamber of Commerce and Industry (CCCI) announced the launch of the Cyprus 

- Australia Business Association, aiming to further promote, expand and encourage business 

relations between Cyprus and Australia. The establishment of the Business Association 

forms part of CCCI’s ongoing efforts in creating new prospects for Cypriot businesses. 

 

 

Christos Vasiliou, Managing Director at KPMG in Cyprus, was elected as the first Chairman of 

the newly established Cyprus - Australia Business Association. The event was attended and 

greeted by the Australian High Commissioner H.E. Mr Sam Beever, who expressed his full 

support towards the Business Association. The Founding Assembly of the Business Association 

was also greeted by the Minister of Foreign Affairs, Nikos Christodoulides 

Cypriot and Australian companies operating in a wide range of industries of the economy can 

register as members of the Association. The Business Association operates under the auspices 

of the CCCI.  

  



Beauties from all over the world  

love the beauties of Cyprus 

During the last couple of weeks, there was a negative publicity about Cyprus. What happened, 

is the one side of the coin. However, Cyprus is an incredibly beautiful country, with wonderful, 

educated people, remarkable infrastructure, enviable lifestyle, high living standards, low 

crime, safe place to grow your children and much more. 

That is why, a lot of people around the world choose it as their tourism destination, a place 

to invest, to buy their holiday home or even to live.  

We have asked women of different nationalities to tell us a few words about Cyprus. Here are 

their answers: 

Eva and Claudia 



Paola Castano, born in Colombia: 

 I love Cyprus and Cyprus is my Home 

I love when people in Cyprus say Kalimera/ Good morning, even if you 

are strangers to them, I love the fact about the weather, more sunny 

days all year long, the amazing crystal green and blue beaches, the 

variety of places you can visit, explore, grow, the Cyprus History and 

culture, the historic monuments and archaeology. 

Zuzana Kiselova Nicolaou, born in Slovakia:  

THIS IS CYPRUS - a perfect place for energetic woman 

needing to feel secure about happy future of her family.  

Everyday waking up with a shiny sky, no need to dress your kids 

as onions, full days of running after successful business career but 

holiday mood every weekend listening to the splashes of waves 

and happy giggling of kiddies- THIS IS CYPRUS - a perfect place for 

energetic woman needing to feel secure about happy future of 

her family.  

Eva Zhang, born in China: 

 I loved the time in Cyprus and definitely come back again 

Positive People. Positive Life :-)  
Yes, no doubts. I love it!  
I loved the time in Cyprus and definitely come back again 

 

Claudia Teslovan, born in Romania 

When thinking of a place suitable for any purpose, such as 

relocation, a holiday place or just for investment, Cyprus ticks all 

the above boxes, while having at the same time a safe and 

healthy lifestyle.  

That’s why we all love and recommend Cyprus 

Jenny Doolan, born in the UK 

“I moved to Cyprus in 2007 after graduating from 

university in the UK. I intended to stay for “Just one 

year” to experience life abroad, but upon arriving into 

Paphos I immediately fell in love with the culture, the 

weather, and the stunning surroundings so 13 years 

later I am still here! Cyprus has a natural charm, the 

locals are warm and hospitable, and in general life has a 

more relaxed pace. The island is well developed with excellent infrastructure, and as an ex-British 

colony it has retained a lot of characteristics from that time such as driving on the left and majority 

English speaking, that makes it so comfortable for a British National like myself to live here. Living here 

has provided me with a healthier more enjoyable lifestyle, along with some fantastic career 

progression opportunities.” 





What an Inspiration!!! 

 

Bridger Walker is the boy who saved his younger sister from a vicious dog attack. He 

received 90 stitches throughout his body but saved his three-year-old sister from certain 

death. "If someone was going to die, it must be me, I'm the older brother." 

The World Boxing Council (WBC) recognized him as a World Heavyweight Champion for a 

day! 

It will remain in the official historical record of the WBC. For that one day, he was the best 

fighter in the world! 





 
UPCOMING INTERNATIONAL WEBINAR 

 

Buying or Relocating to Cyprus? 
• Tax and other Incentives 

• How to avoid pitfalls when purchasing property in Cyprus 

• Alternative Investments 

 

London 10th November 2020  
Time: 2.00 p.m. – 3.30 p.m. UK Time 
4.00 p.m. – 5.30 p.m. Cyprus Time 

 

Speakers 
 

 
 
 
 
 
 
 
 

 
           Vassiliki                         Giovanis                 Charalambos 
       Anastasiadou                    Kouzalis                    Meivatzis 

 
 
 
 
 
 
 
 
 

                            Panagiotis                                Xenia 
                            Vladimirou                           Neophytou 

 
 

 
The event is organised by Great Britain-Cyprus Business Association 

 
 

To register, please visit www.gbcy.business/webinar 
 
 



 
 

 
Agenda (UK Time): 

 
14:00 – 14:10: Introduction 

 

14:10:  Cyprus; a closer look 
Speaker: Vassiliki Anastasiadou, Ex Minister of Transports, Communications and 

Works of The Republic of Cyprus. 
 
 

14:20: 'How to avoid pitfalls when purchasing in property in Cyprus' 
Speaker: Giovanis Kouzalis, CEO at G. Kouzalis LLC 

 
 
14:30: ‘The tax incentives for both individuals and legal entities with respect to 
relocating to Cyprus’.  

Speaker: Charalambos Meivatzis, Partner, Head of Tax, Accounting and VAT at 
KINANIS LLC 

 
  

14:40: 'Relocation, holiday homes and living in Cyprus' - “Domenica Group, your 
Cyprus home provider since 1961’’ 
Speaker: Panagiotis Vladimirou, Business Development Manager at Domenica 
Group  
 
 
14:50: Alternative Investments  
Speaker: Xenia Neophytou, Director at C.X.Financia Ltd 
 
 

 

15:00 – 15:30: Q & A Time: 
The last half an hour will be provided to attendees to raise their questions  

 
 

Sponsors 
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Cyprus Office:

Kinanis LLC
Lawyers’ Limited Company 
Law | Tax | Accounting | Consulting

12, Egypt Street, 1097 Nicosia, Cyprus

Tel:  + 357 22 55 88 88 | Fax: + 357 22 45 81 95

KinanisLLC@kinanis.com | www.kinanis.com

We are a multi-disciplinary Law Firm in Cyprus providing 
 

Legal, Tax, Vat and Accounting services

Main areas of practice:

 

Corporate, M&A & Securities 



Litigation 

 

 Taxation

 VAT 

 Accounting 

 Financial Services & Funds

 Listings 

 Immigration & Migration

 Blockchain Consulting 

 Intellectual Property

 Immovable Property

 Trusts, Estate Planning & Succession

 Liquidations

We follow the principle of “all in one place”, so that our clients  
will find a quick, correct and efficient solution under one roof.



Data Protection



 

The Great Britain – Cyprus Business Association 

would like to welcome the 2 new members, joined 

the association last month, October 2020 

 

 

 

 

 

 

 

 

 

 

 

"Unity is strength... when there is teamwork and collaboration, 

wonderful things can be achieved." Mattie Stepanek (Poet) 



 

 

 

 

Would you like to become a member of the 

Great Britain-Cyprus Business Association? 
 
 

 
Dear Friends and Associates,  
 
I would like to ask you if you would like to register as a member of our Association. Many big 
Firms in Cyprus and UK have already joined us, and it will be our honour to welcome you as 
well. 
 
Please find below a few information regarding our Association, our activities and what 
benefits our members are entitled for. 
 
In a few words our activities are: 
 

• promoting networking 
• Introducing your company to our Members and Associates in Cyprus and UK 

provided that we have your permission 
• organising business International Events in London promoting Cyprus as the 

perfect place to buy and invest.  
• promoting businesses in the UK and Cyprus mainly in UK and Cyprus but also 

worldwide. 
• organising Roadshows 
• publishing our e-newspaper monthly 
• providing you with information from UK and Cyprus 

Many Big Firms in Cyprus and UK have already joined us, www.gbcy.business/members  
 
If you would like to become a member of our Association, the annual fee is £250.00. 
  
What a member is entitled for? 

1. We upload your logo, with direct link to website immediately, on our website 
page www.gbcy.business/members , including a short description of your company, 
at the bottom of your logo (Max: 25 words). 

2. A full A4 page advert in the next issue of the e-newspaper, once a year. 
3. You are entitled to up to one article monthly to be included in our e-

newspaper. www.gbcy.business/e-newspaper   
You will receive by email our monthly e-newspaper. As a member, you will be invited 
very often for an interview or to participate on our questionnaire. 

4. You will have the opportunity to be voted as a member of the Board as soon as we 
have our annual meeting which will be announced after the end of the pandemic and 
the lock down. 

http://www.gbcy.business/members
http://www.gbcy.business/members
http://www.gbcy.business/e-newspaper


5. You will be entitled to special discount or upgrades of your sponsorship during 
International events. If you would like to have a look at our latest International events, 
please visit www.businessdirectionevents.com.  

6. You will also have priority as regards participation as speaker or panellist at our 
International events. 

7. We will introduce you to our members as well as to businesses you want to reach 
either in the UK or in Cyprus. My personal contacts in the UK and Cyprus are Law Firms 
with Immigration services, Big Accounting Firms, Financial Institutions, Real Estate 
Agents, Developers, Investing Groups, Food & Drink Suppliers, Importers and 
Retailers, wealthy individuals and much more. 

8. We ask you to tell us which businesses you are interested to contact directly, and we 
introduce you to the top management or the right person you are looking for. 

9. If you organise an event or a seminar or a webinar and you want us to promote it to 
our members and thousands of associates, we will be glad to do it. We can also 
organise an event in Association with you.  

Finally, I am more than optimistic that working with you, both your company and our 
Association's members will have a lot to benefit. 
 

"Unity is strength... when there is teamwork and collaboration, 

wonderful things can be achieved." Mattie Stepanek (Poet) 

 
 
Thank you and best regards 
 
 
Savvas Kyriakides 
Founder & President 
Great Britain - Cyprus Business Association  
www.gbcy.business 

 

 

 

To Register, please visit: 

www.gbcy.business/registration 

or 

send us an email to:  

savvas@gbcy.business 

http://www.businessdirectionevents.com/
http://www.gbcy.business/
http://www.gbcy.business/registration


Costas Dafos: The Cyprus High Commission in London reaffirms its 

commitment to act as a facilitator within the business ecosystem 

between Cyprus and the UK 
 

An interview with: 
Costas Dafos, Commercial Attaché, High Commission for the Republic of Cyprus 

 
1. Costas, please tell us a few words about yourself. 
Following the completion of my studies at the University of Cyprus and 
Aston University in Birmingham, I was initially employed in Cyprus for four 
years in the marketing and advertising sector. In 2005, I was recruited by 
the Ministry of Energy, Commerce & Industry as Commercial Officer for 
the Cyprus Trade Centre in London and in 2015 I was appointed as 
Commercial Attaché.  
 

2. Tell us about your position at the High Commission, your 
responsibilities, and your duties? 
The Cyprus Trade Centre in London operates under the auspices of the 
Cyprus Ministry of Energy, Commerce & Industry as the economic and 

commercial section of the Cyprus High Commission in the UK. It is one of thirteen export promotion 
missions of the Republic of Cyprus abroad. 
 
The main objective of this office is to assist Cypriot enterprises in their endeavour to establish both new 
business and further develop existing business links in the UK and Ireland, with a particular focus on export 
capabilities, as well as to promote Cyprus’ services sector and encourage foreign investment in Cyprus. 
 

3. What assistance or guidance, a business based in Cyprus can get from you as regards the UK? 
The Cyprus Government has established the Export Helpdesk service which offers an all-round facility to 
Cypriot businesses who seek to expand abroad.  After the Cypriot companies apply to the scheme, the 
Trade Centre conducts the necessary research and informs of its findings regarding existing business 
potentials and opportunities. Based on results, we put every effort to establish export channels for Cypriot 
goods and business partnerships for Cypriot service providers in the foreign markets, as well as to secure 
investments for projects in Cyprus. 
 

The Trade Centre also assists, inter alia, by organising sectoral business events, trade delegations, press 
facility visits, participation in trade fairs and exhibitions. 
 

4. What is the future of Cyprus Trade in the UK after Brexit? Do you believe, Brexit will have a negative 
impact or not? 

Cyprus and the UK have long standing political and economic ties for decades, both bilaterally and through 
our membership to the EU & Commonwealth. The UK is the most important export destination for Cypriot 
products and one of the biggest economic partners of our country with significant impact on most 
business sectors. 
 

Also, the UK is Cyprus’ prime tourism market. More than 1.6 million British tourists visited the island in 
2019, representing a third of the overall number of tourist arrivals to Cyprus.  
 

Post Brexit, I am confident that, despite whatever challenges Brexit might throw up, the robust bilateral 
relationship between Cyprus and the UK will continue to strengthen considerably over time as Cyprus 
remains a reliable business partner and will seek to further advance its position as a significant 
international hub and investment destination. 
 

The business cooperation between the two countries presents great potential in a plethora of business 
sectors with high-added-value including tourism & hospitality, the energy sector, shipping, healthcare, 
telecommunications, ICT, education and transport. 



5. Are Cyprus products good enough to face the competition successfully?  
Cyprus has a small domestic market and due to the open nature of its economy, access to international 
markets is of the utmost importance. As a result, trade has always played a crucial role in the development 
of the economy. 
 

Cyprus today cannot operate as a mass production country. Thus, it was clear from an early stage that the 
island needed to implement a differentiated strategy by targeting niche markets, paying attention to 
detail and delivering high quality products at competitive prices. 
 
This sustainability against the worldwide economic downturn could be attributed to a number of practices 
such as small labour-intensive plants that are flexible with a well-qualified and skilled workforce who are 
adept at learning new technologies, research and innovation and improved marketing.  
 

Cyprus’ exports are diverse in nature, from pharmaceuticals and building materials, to potatoes, citrus 
and of course the famous Halloumi cheese. 
  
6. How does the services sector contribute to Cyprus’s economic growth? 
The island has a longstanding history of being a robust international and regional business centre featuring 
a strong infrastructure and an array of quality services that are required for the multiple needs of 
investors. Cyprus serves as a springboard for international investors accessing the EU market, as well as 
the economies of the Middle East and further afield. 
 

Foreign investors are able to utilize advanced infrastructure, a highly educated, skilled and multilingual 
human capital base, as well as competitive operating costs and high-quality services including banking, 
accounting, auditing, legal, insurance, brokerage and funds management. 
 

Furthermore, the Cypriot legal system is based on Common Law which offers great advantages to British 
companies and investors. 
 

Besides Cyprus’ reputation as a financial and business centre, ship owning and management is the longest-
serving generator of foreign direct investment for the country. Cyprus has the third largest merchant fleet 
in the EU and the 11th largest in the world, while it is the EU’s largest ship management centre and 
amongst the top three in the world. 
 

Due to its strategic location, Cyprus has also been seen as a platform for investors focusing on warehouse, 
logistics, distribution and headquarter activities, with the aim to penetrate new markets and expand their 
reach internationally. 
 

7. A final message for all our readers, the businessmen and the young generation. 
Today’s global interconnectedness and greater competition require an alternative approach. Cyprus and 
the UK enter a phase of renewal as we focus on investing in areas with a value added and entrepreneurial 
initiatives. 
 

Therefore, it is vital to provide open channels for sharing business culture, best practices, knowledge and 
expertise among the business communities of the two countries.  
 

This is possible with the involvement and impact also of young business minds who can bring in fresh ideas 
and methods, adapt rapidly to even more globalized societies and develop a deep understanding of the 
market dynamics. 
 

The Cyprus High Commission in London reaffirms its commitment to act as a facilitator within the business 
ecosystem between Cyprus and the UK. The main focus is to 
create more initiatives and synergies leading to sustainable 
economic growth and development. 

 





 

Phanos Theophanous: I feel the way forward for our diaspora is for it be connected 
professionally. 
 
Amanda Iacovidou: We can work together in order to achieve our common goal which 
is to connect and support Cypriot professionals and students who live in the UK 
 
An interview with: 
Phanos Theophanous, President Cypriots in the City, London, UK and  

Amanda Iacovidou, Press & Social Media Executive Committee Member, Cypriots in the City 
 
 

1. The Cypriots in the City; when this platform has been formed 

and what is its aim 

 

PT: Cypriots in the City was formed in September and prior to our 

official launch, more than 120 members from the Financial Services 

Industry registered their interest to join us. Our aims are:  

• To create a network for sharing professional knowledge and 

experience within our vertical sectors of expertise that are banking 

and financial services, consulting, accounting and law. 

• To support students who would like to have a career in the City.  

• To provide mentorship to working professionals. 

 

AI: We want to be an active part of the UK Cypriot community. Our 

aim is to connect Cypriots who aspire to be successful in banking, 

consulting, law and accounting services with well-established 

Cypriots who have made it to senior positions in prestigious firms in 

the City. Through offering advice on career choices and decisions, as 

well as coaching, we can support Cypriots to grow and achieve their 

ambitions. Professional networking is important as it enables you to 

stay connected to your peers and other professionals, as well as 

keep up to date with the latest news of the industry, building career 

stability. 

 

2. What are your activities and how many members you have registered so far? If someone wants to 

join you, what are the requirements? 

 

PT: We have a few hundred members already and we are growing by the day. As a multidisciplinary 

association, we are the premier networking and knowledge exchange platform for all Cypriots working or 

studying towards a career in the City and thus our reach is expanding rapidly as more and more people 

find out about us through our social media channels or through their friends. 

 

AI: To become a member you need to be a Cypriot or Cypriot by decent working in the UK. We have an 

affiliate membership for students. Our activities will include mentoring schemes, virtual student 

preparation sessions for interviews and assessment centres in the City, as well as networking events and 

presentations on “hot topics” in the financial services industry by senior leaders in the field. 

 



3. Will the young graduates face tougher task in terms of finding a job in the City? 
PT: I feel that the majority of those who are well prepared will succeed in finding a job.  
 
AI: Young graduates have always faced a challenge when looking for a job as they don’t have a lot of 
experience on their resumes. The pandemic is also making things harder and more competitive for them. 
However, through our Network we can help them as we can advise them of how to showcase the positive 
attributes on their resume by highlighting projects in which they went over and above and demonstrated 
leadership, resilience, teamwork and hard work. Through our mentorship scheme we can also help them 
in finding a way to improve their skills, be better prepared for interviews as well as help them make 
connections in their field of interest. 
 

4. Cypriots in the UK; How can we bring the new generation of closer between them? 

 

PT: I feel the way forward for our diaspora is for it be connected professionally.  

 

AI: The National Federation of Cypriots is doing great job in this respect, bridging the gap between the 

two generations and this is the reason we opted to be a member association. Through these two societies, 

Cypriots in the UK will be able to leverage long term personal and professional relationships to progress 

in their careers in the City and in return, assist the younger graduates in the same way that they have 

benefited from the network.  

 

5. Great Britain-Cyprus Business Association’s aim is to bring together businesses and professionals 
from UK and Cyprus. Do you believe that your platform and our Association can work together? 

 
PT: We are very open to establishing links with other Associations. We are in discussions with 2 
Associations to create common events and we would be delighted to work with you. 
 
AI: Definitely, we can work together in order to achieve our common goal which is to connect and support 
Cypriot professionals and students who live in the UK. 
 
 
 
 

 



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 

construction using the latest modern techniques. 

  
 

 

 

 

130 East Barnet Road,  
New Barnet 
Hertfordshire EN4 8RE   
Tel: (020) 8441 4123 
Fax: (020) 8441 7114     
 
910 Christchurch Road  
Bournemouth BH7 6DL  
Tel: 01202 806 099  
mail@adsconsultancy.com 
 

www.adsconsultancy.com 

mailto:mail@adsconsultancy.com
http://www.adsconsultancy.com/


Introducing Withersworldwide

Founded in 

1896

17

offices 

worldwide

1,100+

people

We are the global law firm for successful people and their businesses. 

We champion our clients' interests, locally and globally, from offices across 

Europe, the US and Asia-Pacific. We are proud to help many of our clients use 

their success to make the world a better place. We welcome and embrace the 

challenges that these endeavours present because we meet such challenges on 

a daily basis.

We operate across borders.

We knit together the laws of different jurisdictions, overcoming cultural 

differences and communicating in many languages. We distinguish ourselves 

from our competitors through our highly personal approach, working seamlessly 

across borders so that clients receive advice, whenever they need it. 

We are relationship-focused.

Our aim to forge long-standing relationships with our clients and to act as trusted 

advisors to them, their families and their businesses. We work closely with 

clients to understand their goals, ensuring that our advice is always commercial 

and reflects their unique requirements. 



Our international offices 



3

Creative advice for businesses in complex and turbulent times.

Our global team of business lawyers has the depth and diversity of knowledge to 

advise on issues that arise over the entire life cycle of a company, from securing 

investment and structuring executive pay, to completing mergers and acquisitions 

and managing full scale restructurings.

The largest global disputes and litigation group of its kind.

We are strategically spread across key dispute resolution centres around the world 

including London, Milan, New York, Singapore, Hong Kong and the BVI. We are 

uniquely placed to deliver an outstanding international disputes service to all our 

clients – successful people and their businesses, investors, brands, charities and 

governments.

An international team dedicated to the needs of private clients.

Our global team of experienced private client lawyers provide practical advice to 

clients in locations where they live, work and invest and support them through a 

wide range of important events in their lives and those of their families. We are 

committed to delivering exceptional client service and dedicated to helping clients 

achieve their goals. 

For more information, please contact

Eleni Polycarpou

Partner | London

Litigation and Arbitration

+44 20 7597 6157    

eleni.polycarpou@withersworldwide.com



 

 
 
 

T: +357 24 000 103  | Fax:  +357 24 000 102 
Address: 14 United Nations Str., K&L Constanti Building, 5th Floor, 6042 

Larnaca | Cyprus 

 

ABOUT US 

Maria Chr. Marinou Law Firm is a full-                service 

Law Firm based in Larnaca (Cyprus).  Our firm 

undertakes to supply a comprehensive range of 

legal services for both domestic and international 

clients and to fulfil our clients’ needs across the full 

spectrum of their business activities. 

Our team consists of highly qualified Lawyers, Tax 

and Financial advisors with over 30 years of 

experience and we assist our clients through legal, 

tax planning and corporate structuring advice. 

One of our qualities is that our clients come first and 

strongly believe that communication is a key service 

that must be offered to our clients, with regular 

meetings and constant telephone communication 

at any time during working hours in order to answer 

any questions that may arise. 

MAIN AREAS OF LEGAL PRACTICE 

 

PROPERTY LAW 

Real estate in Cyprus has seen a significant 

increase within the past few years due to 

favourable residency and citizenship schemes 

for the Non-nationals. 

The firm’s Property Department provides a full 

range of services to a diverse client base and 

has the necessary skills to carry out sale or 

purchase of the property and the successful 

completion of the transaction. Our 

experienced team can provide you with the 

advice and support necessary to protect your 

interests and secure your investment, whether 

you are selling or buying for residential 

purposes, investment or for development.  

We can assist you throughout the process of 

buying a property, starting from the first steps 

which is the official searches at the Land 

Registry and checking the legal rights and 

burdens which come with the property until 

the issuance of Title deeds. 

CORPORATE & COMMERCIAL LAW 

Maria Chr. Marinou Law Firm assists and provides 
services to local and International clients in various 
economic industries from registration, 
administration and management of the company. 
We offer solutions, ideas and strategies born out of 
our understanding of the business in question and 
its goals.  
 

NOMINEE SERVICES 

Our firm can provide nominee services for your 

company. Nominee services is where a person is 

appointed as director, secretary or shareholder 

having no discretion over their actions; they can 

only act in accordance with instructions from the 

beneficial owner.  

 IMMIGRATION LAW 
Our firm provides immigration assistance and 

advice in dealing with all immigration matters and 

tailored assistance across all areas of Cyprus and 

Greece immigration, both to Companies and 

individuals. 

Our Immigration Department has years of 

experience in immigration Law and provides 

accurate advice with pleasing results, in obtaining 

successfully all types of immigration Permits and 

Visas.  

Maria Chr. Marinou Law Firm 

 

Building client relationships through trust is an 

integral part of our business.  As our customer 

testimonials demonstrate, we can be 

characterised as a friendly, reliable and 

reassuring firm to deal with. We know that 

when we help you to achieve your goals, our 

own success follows. 



Domenica Group 
Domenica Group was Founded in 1961 as a building construction company and set up by the late 
Mr. George Hadjidemosthenous. 
 

During its first years the company was involved in both the public and the private sector, building 
houses, villas, schools, road works and executing project for the electricity authority, the Ministry 
of Education and Ministry of Interior. 
 

After the Turkish invasion of 1974 and being a class “A” construction firm, it was involved in the 
restoration of the island. It was appointed to build projects for Banks, Municipalities, Organisations 
and Ministries, including the Ministry of Defence, something that only a handful of companies in 
Cyprus have experience with. 
 

The large number of commercial and residential projects in Pafos and Limassol are further proof of 
high standards of quality and reliability. From apartments to luxury penthouses, from town houses 
to individual villas in superb locations Domenica Group has something to suit every individual and 
lifestyle. 
 

Today, Domenica Group is one of the largest development groups in Pafos with approximately 480 
employees throughout seven different companies, currently having a huge amount of properties 
available. 
 

Besides Real Estate & Property Development, the Group is also active in the Tourist sector owing a 
number of Hotels in Paphos and Ayia Napa. The Group’s Travel Agency offers ideal tourist and 
investment tours and services. The Property Rental & Management Company binds the services that 
an Investor is expecting to get. 
 

All developing projects are self-financed by the Group and it prides itself on its flexibility in terms of 
selling prices and methods of payment due to the lack of the usual constraints or pressures as a 
direct result of external finance. 

 
 
 
 

Chairman’s Message 
 
With over 55 years of continuous presence in these highly competitive 
Tourist, Development and Construction industries, we are renowned for 
our customers’ complete satisfaction. 
With our highly professional Sales, Architectural, Administration and 
After Sales Teams here on hand to assist and guide you with your 
property purchase and beyond. 
 

Our Group has a wide range of properties to offer, to suit every taste 
criteria and financial needs. 
 

All of our properties are finished with the highest quality of specifications 
in mind. 

We would like to express our appreciation to our clients and business associates for their 
continued support for over 55 years and to the staff for their dedication and contributions. 
Thank you 
                                                         

Domenica Group’s Vision 
Domenica Group is an equivalent of reliability, highest construction standards and respect to the 
client. Inspired by our principles, values and successful history, we continue our work on becoming 
the most successful property developer in Cyprus, combining top class quality with the highest levels 
of customer satisfaction. 

Christakis Charalambous 

Chairman 

 



Domenica Group’s Properties 
 

Divino Mare 

A lavish seafront development designed to 

set a new precedent for luxury living in 

Cyprus. Elegantly designed villas making a 

statement of taste, quality, and style, 

situated in one of the best locations Pafos 

can offer.  

 

Domenica Sea View 4 

This project is set in the unique lush, rural 

area of Chloraka, yet only a short walking 

distance to the heart of Chloraka Village 

offering many amenities and facilities. 

 

Lofos Elite Villas 

This prestigious development of just three, 2-

story villas is located on one of the most 

enviable locations on the island with totally 

breath-taking unobstructed sea views and the 

most stunning sunsets over the water. This is 

one view you will never loose! 

 

 

Agora 

The style, quality and vibrant location of this 

luxury apartment makes it the perfect inner-

city package. 

 

 

https://www.domenicagroup.com/properties/item/waterfront-villas
https://www.domenicagroup.com/properties/item/domenica-sea-view-4?category_id=1
https://www.domenicagroup.com/properties/item/lofos-elite-villas
https://www.domenicagroup.com/properties/item/agora


Universal Holiday Residences 

This unique project is situated in an ideal 

location for holiday rentals; within walking 

distance to all local amenities, the beach, 

restaurants and shops as well as the Pafos 

Harbour, the Pafos Medieval Castle and the 

Archaeological sites. 

 

 

Waterside 

Apartments plus 1 Penthouse with roof garden 

for Private Residence. This unique project is 

situated in a perfect location. 

 

 

Lofos Heights 

As the first hill on the South West part of Cyprus 

facing the Mediterranean, Lofos has the island’s 

best climate. With fresh, clean and mild 

Mediterranean air, combined with breath-

taking sea views, overlooking all Pafos area. 

 

Mesogi Residence 5 - 6 

Set in a tranquil rural location, this well-

designed project enjoys all the modern 

infrastructure of an urban development 

but boasts thousands of square meters of 

landscaped green areas. 

 

 

 

https://www.domenicagroup.com/properties/item/universal-holiday-residences
https://www.domenicagroup.com/properties/item/waterside
https://www.domenicagroup.com/properties/item/lofos-heights
https://www.domenicagroup.com/properties/item/mesoyi-residence-5-6


 

Diana 55 

These well planned spacious 2-bedroom 

apartments with extra study room are superb 

for residential living or rental investment. 

 

 

 

Domenica Sea View Villas 

This project is set in the unique lush area of 

Chloraka, a short walking distance to 

Chloraka Village offering many amenities 

and facilities. 

 

 

 

Mesogi Residence Villas 3 & 4 

A small project consisting of 7 detached 

spacious modern designed Villas.  

 

 

 

 

Domenica Valley Villas 

This project has been designed with elegance 

being the main key factor of these 8 

spacious, stunning villas in mind.  

 

 

 

 

https://www.domenicagroup.com/properties/item/diana-55?category_id=1
https://www.domenicagroup.com/properties/item/domenica-sea-view-villas
https://www.domenicagroup.com/properties/item/mesogi-residence-villas-2
https://www.domenicagroup.com/properties/item/domenica-valley-villas


 

 

Coralia Villas 

The project consists of 5 classically designed 

3-bedrooms, 3-bathrooms villa (with one of 

the bedrooms on ground floor), generously 

proportioned light and airy rooms with 

luxurious finishes throughout. 

 

 

Geroskipou Panorama 

Our attractive development of only 5 three 

b/m villas with private swimming pools is 

situated in the self-contained village of 

Geroskipou. 

 

 

 

Diana Comercial IV 

This project consisting of large open planned 

shops and offices has been architecturally 

designed with modernization in mind. 

 

 

Pafos Panorama 

Situated in the heart of Pafos, in a quiet and 

tranquil residential location. 

 

 

https://www.domenicagroup.com/properties/item/coralia-villas
https://www.domenicagroup.com/properties/item/geroskipou-panorama
https://www.domenicagroup.com/properties/item/diana-comercial-iv
https://www.domenicagroup.com/properties/item/pafos-panorama


 

SAVIDIS INTERNATIONAL INVESTMENTS LTD is an innovated Start-up company with a scheme “Lease 2 
BUY” with Zero Down Payment. 

The objective of the scheme “Lease 2 BUY” is that the Investment Company undertake the purchasing 
process of the Property, which in return eliminates the down-payment required by all banking facilities. 
Transactional process is inclusive of VAT which is not payable by the client.  

By this method offers to the clients, with a fixed monthly installment over an agreed period of time, and 
at the end of this period of time the property will be transferred to the client who then becomes the sole 
owner of the property. 

The combination of our expertise through financial planners, lawyers, insurance brokers and compliance 
managers allows SAVIDIS INTERNATIONAL INVESTMENTS LTD, not only to structure correctly the financing 
of our clients, but also to give them an opportunity to invest in their own future. 

 

Our Mission 

To provide flexible real estate services and to provide out-of-the box solutions to finance leasing-based 
scheme.  

Our Vision 

To provide clients with the financing solutions through its ’Lease 2 Buy’’ packages based on affordable 
terms and conditions in the real estate purchasing process. 

 

Website: https://realestatesinvest.com/ 

Email: contact@realestatesinvest.com 

Tel:  00357 25 007045 

https://realestatesinvest.com/
mailto:contact@realestatesinvest.com


 



 

We are The Office, your Office! The advertising agency, it creates 

develops and manages the marketing plan. 

The Office acts as a loyal partner, aiming to save time and money by 

providing a complete solution tailored to your business needs. From 

corporate identity, advertising spots, websites, and even targeted 

posting on social networks, we ensure that our business partners have 

a uniform, high-profile image. 

Our team undertakes the creation of an advertising umbrella, from the 

production of material to the promotion of the most popular 

promotional media. 

The Office has successfully carried out ad campaigns in Cyprus and 

abroad (Greece, Lebanon, and Ukraine) 

Our services: 

• Marketing development  

• Social Media development and Management 

• Graphic Design Services 

• Video Productions 

• Corporate Photography 

• Website Design 

• Application Design 

• Events Organizing Events 

 

 

11 Chrysanthou Mylona Street, Agios Pavlos Court, Shop 18, 3030 Limassol, Cyprus 

Tel: + 357 25 343438 

www.theoffice.com.cy 



• Are your children interested to 

learn Greek at home?  

• Are you looking for a young but 

at the same time excellent 

teacher? 
 

Then call Anastasia  

She is more than happy to teach 

your children the Greek language 

 

 

• Are you looking for a babysitter 

you can trust, speaking both 

Greek and English?  

Then call Anastasia 

EDUCATION  

Greek Philology  

University of Ioannina - Ioannina, Greece  

Anastasia Markou  

Tel: 075 4787 4722 

 

Fully Recommended by  

Great Britain-Cyprus Business Association  



  INTELLECTUAL PROPERTY - CYPRUS           

By Maria Georgiou, Associate at Michael Kyprianou & Co. LLC    

Cyprus is considered as an ideal place for the establishment of an 
Intellectual Property (IP) holding and development company.  
The Cyprus IP tax rate and the legal protection (by EU Member 
States) are the main reasons for choosing Cyprus as the country 
where the IP shall be centralized and managed. 
  

Provisions of the new IP tax regime   
The new Cyprus IP Box, which gives an 80% deduction on 

qualifying IP profits, is fully aligned with the OECD/G20 Base 

Erosion and Profit Shifting (BEPS) Action 5 report. 

Under the provisions of the new IP tax regime, the ‘Nexus 
approach’ is followed, whereas in order for an intangible asset to qualify for the benefits of the 
regime, there needs to be a direct correlation with the qualifying income and the own qualifying 
expenses contributing to that income.  
 

The ‘Nexus approach’ is used to determine the amount of qualifying profits that will give the 
relevant deduction to the taxpayer. 
  
80% of the qualifying profits earned from qualifying intangible assets will be allowed as a tax-
deductible expense, resulting in an effective tax rate as low as 2.5%.   
 

Qualifying IP Assets   
Intangible assets qualify as IP assets if they were acquired, developed or exploited by a person 
within the course of carrying out his business (except IPs used for marketing of the business, eg. 
brand, image right, etc.).  
 

These IP assets are the result of research and development and where there is existence of 
economic ownership. I.e. patents, copyrighted software programs, utility models and other 
intangible assets that are non-obvious, useful and novel. 
The qualifying IP assets need to be legally and/or economically owned. 
 

Qualifying persons  
Qualifying persons include Cyprus tax residents, tax resident permanent establishments (PEs) of 
non-tax resident persons, as well as foreign PEs that are subject to tax in Cyprus. 
 

Persons claiming benefits under the new regime are obliged to maintain proper accounting 
records, including income and expenses records of each IP.  
  
 Cumulative Nexus fraction   
The ‘Nexus approach’ is an additive approach: the calculation requires both that QE includes all 
qualifying expenditures incurred by the taxpayer over the life of the IP asset and that OE includes 
all overall expenditures incurred over the life of the IP asset. (Explanation of terms follows): 
  
OI X QE + UE 

OE 
OI: the “overall income derived from the QA” 
QE: the “qualifying expenditure on the QA” 
UE: the “uplift expenditure on the QA” and 
OE: the “overall expenditure on the QA” 
 



Overall Income (OI) = Gross income – direct expenses (and capital allowances of IP asset). 
Overall income includes, but is not limited to, royalties received for the use of the IP, trading 
income from the disposal of qualifying IP, licence income earned from the operation of IP and 
embedded income earned from the qualifying IP. 
Capital Gains arising from the disposal of an IP are not included in the overall income and are fully 
exempt from tax. 
 

Qualifying Expenditure (QE) = Salary and wages, direct costs, general expenses associated with 
R&D activities and R&D expenditure outsourced to non-related parties. 
 

Uplift Expenditure (UE) = The lower of:   
-30% of the QE and 
-the total acquisition cost of the QA and any R&D costs outsourced to related parties. 
 

Overall Expenditure (OE) = Total of: 
-the qualifying expenditure and 
-the total acquisition costs of the QA and any R&D costs outsourced to related parties incurred in 
any tax year. 
 

Example:  
Revenue      100.000 
Less: Direct expenditure from IP asset     - 60.000 
Overall income (OI)        40.000 
 

Assume nexus fraction of 90% 
Qualifying profits: 90% (nexus fraction) of OI        36.000 
Less: 80% exemption on qualifying profits           -28.800 
Taxable qualifying profits                                            7.200 
 

Remaining OI (10% of OI) (Note 1)                4.000 
Total taxable profit     11.200 
 

Tax @ 12.5%            1.400 
Effective tax rate (Note 2)     3.5%  
 

Note 1: The remaining overall income is added to the taxable qualifying profits and the total is 
subject to tax at the corporate tax rate of 12.5%. 
Note 2: The effective tax rate can be reduced to 2.5% with a nexus fraction of 100%. 
  
Losses from the qualifying assets   
Where the calculation of qualifying profits results in a loss, only 20% of this loss may be carried 
forward or group relieved. 
 

Non-qualifying assets for the IP regime   
Expenses incurred for the acquisition of an intangible asset do not qualify for the transitional 
provisions, while the intangible assets that are used for business purposes of the company can be 
amortized over its useful life for a maximum of 20 years. In case the asset is disposed, similar 
treatment is followed as in the case of disposal of fixed assets. Goodwill does not qualify for 

amortization.  
 

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

general guide to the subject matter and does not constitute 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 Maria Georgiou, via email at 

maria.georgiou@kyprianou.com or by calling at +357 26 930 800 

mailto:maria.georgiou@kyprianou.com


 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Peter G. Economides, FCCA, TEP                                                                                                  27th October 2020   

Founder and Honorary Chairman 

TOTALSERVE MANAGEMENT LIMITED 
 

peter.economides@totalserve.eu 
 

 

ARTICLE: Cyprus International Trusts - Asset Protection 

 
The Cyprus International Trust (“CIT”) continues to enjoy an increased momentum and demand, not 

only through the establishment of new trusts but also through having foreign trusts ‘redomiciled’ to 

Cyprus and becoming CIT’s. 

CIT’s are governed by the International Trusts Law of 1992 (Law 69(I)/1992), as amended by Law 

20(I)/2012 and Law 98(I)/2013 (the “Law”), which now has increased and reinforced dynamics 

following its major amendment in 2012. 
 

One of the main and strongest aspects that differentiates CITs from many other international trusts 

and so often constitutes it to be the preferred choice, is that of asset protection. 

Asset protection is a paramount consideration for many people. Generally speaking, asset protection 

planning involves the placement of one’s assets in a legal, practical and efficient manner, beyond the 

reach of future creditors or other claimants (of either the settlor or the beneficiaries), protecting them 

from potential misuse, claims from relatives as well as protection from other vulnerabilities, including 

the taking into account of forced heirship or matrimonial rules. 
 

CITs are often used as an asset protection vehicle by becoming a ‘firewall’ for all its underlying assets. 
 

This is because of Section 3(2) of the Law, which specifically provides that, notwithstanding any laws 

of Cyprus or any other country, the CIT shall not be void or voidable and no claim may be made 

whatsoever in respect of the transferred assets in the event of the settlor’s bankruptcy or liquidation 

or in any actions or proceedings against the settlor; by also covering cases where the trust is made for 

the benefit of the settlor, the spouse or children of the settlor or any of them. 
 

Under Section 3(3) of the Law, it is further provided that there is a short limitation period of only two 

years from the date of the transfer or disposal of the assets into the trust for a creditor to challenge 

the trust, with the burden of proof lying on the creditor who has to prove to the satisfaction of Cyprus 

courts that the trust was created by the settlor with the intent to defraud the creditor. 

mailto:peter.economides@totalserve.eu


 
 
 
 
 
 
 

 
Furthermore, under Section 3(4) of the Law, no disposition of property to such trust shall be void, 

voidable or liable to be set aside by reasons such as that the applicable laws of any jurisdiction may 

not recognize the concept of a trust, or prohibit, or make it contrary, or by way of any jurisdictional 

judicial or other judgment. 
 

These specific sub-paragraph provisions under Section 3 of the Law are what mainly render CITs so 

attractive for asset protection purposes. 

Notwithstanding any of the above, a trust arrangement that is successfully challenged and found by a 

relevant court to be a ‘sham’, ‘illusory’ or ‘bare’ trust, would not offer protection from creditors. This 

is not specifically a Cyprus law matter but rather a common consideration for all jurisdictional trusts 

based on facts, where, for example, the settlor’s true intention is proven not to effectively vest 

beneficial ownership of the trust assets from himself and/or through certain actions which make it 

clear that the settlor continues to keep effective control of the assets. 
 

Based on the 2017 UK landmark High Court case of Pugachev (JSC Mezhdunarodniy Promyshlenniy Bank 

v Pugachev, 11.10.17) involving New Zealand trusts, these considerations now become more relevant 

than ever before. This case also adds that trustees may contribute to a common intention, together 

with the settlor, to ‘defraud’ creditors, even by simply showing ‘reckless indifference’ to the true facts 

of the case. 
 

As such, regardless of how strong or solid the CIT domestic provision may be for asset protection, and 

even though there are no Cyprus court case precedents that successfully render a CIT void in any way, 

an increased due care is needed and should be exercised by professional trustees, so that a trust is 

properly established and run, taking into account various elements, including but not limited to the 

extent that various powers are vested to any persons other than the trustees themselves, including 

the settlor or even the protector. 
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Hollywood comes to Olivewood? 
 
By Michael Pelosi, Legal Consultant and Linda Stokes, Publications Editor at Elias Neocleous & Co 
LLC 

 
 

The release of Nicolas Cage’s latest film “Jiu Jitsu” on November 20th will represent a 
significant event, not just for his many fans, but also for Cyprus’ nascent film production 
industry.  The local industry though small is bursting with talent and fresh ideas. In recent 
years films produced locally have been screened at Cannes and Venice film festivals and, 
notably in 2018/19, Marios Piperides’ “Smuggling Hendrix” won a raft of nominations and 
awards at various international film festivals including those of Tribeca, Quebec, and Palm 
Springs.  The importance of “Jiu Jitsu” though, lies in the fact that it is the first ‘Hollywood’ 
production to be entirely filmed in Cyprus and the first high profile success story for the 
Cyprus film incentive scheme (the ‘Scheme’)  launched by the government in 2018. 
 
Compliant with all relevant European Commission directives, the Scheme is directed at 

boosting investment and employment in the film, documentary, and television production 

industries and, at showcasing the country as a tourist destination.  The Cyprus government 

also views it as a method of promoting Cyprus and Cypriot culture.  The Scheme is overseen 

by the Ministry of Finance.  It has the authority to approve or reject recommendations 

forwarded to it by the Assessment Committee for the Film Industry Scheme (ACFS) which is 

responsible for vetting all applications.  The ACFS includes representatives of the Finance 

Ministry, the Tourism Ministry, the Education and Culture Ministry and Invest Cyprus.  

Applications are assessed against a list of strict criteria with additional credit given to projects 

which, for example, have a Cypriot actor in a lead role or include the use of Greek language. 

Companies which are facing financial difficulties are automatically excluded from applying for 

assistance from the Scheme.  

The Schemei offers a package of assistance measures for local and foreign producers that opt 

to film ‘qualifying projects’ in Cyprus. Qualifying projects may be loosely defined as high 

quality productions for cinema or TV which require an element of creative input.  Certain 

projects are specifically excluded from the scheme including sporting events, current affairs 

programmes, talk shows and pornographic productions. 

One of the main benefits available under the scheme is a choice of either a 35% cash rebate 

or, a 35% tax rebate, on qualifying production expenditures.  Also available under the Scheme 

is a tax allowance of a maximum 20% for expenditure on infrastructure and equipment and, 

in specific circumstances, subject to examination by the ACFS, the return of VAT on eligible 

expenditure.  



For Invest Cyprus, the successful application of the Scheme to the production of “Jiu-Jitsu” 
was crucial to its objective of Cyprus taking a stake in the international film industry.  Cyprus 
has many natural advantages to offer foreign producers such as guaranteed good light and 
good weather, dramatic and diverse scenery, skilled workers proficient in English and good 
infrastructure.  The incentives offered by the scheme are intended to tip the scales in favour 
of Cyprus when alternate locations are under consideration.  “Jiu-Jitsu” was a test case 
intended to prove the efficiency of the Scheme and the suitability of Cyprus as a production 
venue. 

In truth all has not gone entirely smoothly. Many MPs were skeptical about the efficiency of 
the scheme and its benefits for Cyprus. Discussion concerning the anticipated rebate of EURO 
8.5 million to the producers of the film was particularly fierce.  The producers also 
encountered problems trying to raise commercial finance in Cyprus and were forced to raise 
funds elsewhere.  Despite sitting on a pile of cash and being desperate find worthwhile 
ventures to lend to, Cyprus banks felt unable to accept documents issued by the Scheme as 
loan collateral.  Fortunately, this matter was subsequently resolved at the end of July with the 
Cyprus government agreeing that guarantees given to filmmakers could be issued to 
guarantee loans from Cyprus banks. 

Overall, however, both sides of the “Jiu-Jitsu” project appear to regard it as a success. Director 

Demetri Logothetis and his production team are already laying the ground for their next film 

Man of War, to be shot entirely in Cyprus.   Also due for imminent release is “SOS Survive or 

Sacrifice” another high-profile beneficiary of the scheme starring Hollywood A lister William 

Baldwin. Other large international projects are also under discussion.  Success in attracting 

them offers the prospect of new investment opportunities such as studios, exhibition centres 

and editing sound suites.  Nor should the employment potential be ignored – particularly at 

a time when the normally vibrant tourism sector has been annihilated by the Covid 19 

pandemic.  “Ju-Jitsu” producer, Chris Economides, recently highlighted the fact that, whilst 

the terms of the assistance received for the film under the Scheme required the production 

to employ a minimum of six people, it had in fact employed 220 – 60 as actors, screenwriters 

etc., and a further 160 to undertake various tasks needed to facilitate the production.  To date 

Invest Cyprus estimates that the Scheme has resulted in the creation of around 400 jobs.  

Perhaps most tellingly however, despite heated exchanges, the House of Parliament 

approved the EURO 25 million budget for the Scheme in 2020 and, the Scheme will continue 

until at least June 2021.   

It seems that Cyprus could indeed one day live up to its’ oft touted ‘Olivewood’ potential.  In 

the meantime, however, you can view the official “jiu-Jitsu” trailer, 

https://www.youtube.com/watch?v=ywhTeWg8970 , and see how many familiar landmarks 

you can spot! 

 
i Full details of the Scheme and further background on Cyprus as a production destination may be 
found on the following Invest Cyprus website.  https://film.investcyprus.org.cy/ 
 
 
 
 

 

https://film.investcyprus.org.cy/




How to take advantage of the ‘Fast-track Business 

Activation Mechanism’ in Cyprus 

By Xenia Neophytou, Director at C.X. Financia Ltd 

The Cyprus scheme for ‘Fast-track Business Activation Mechanism’ (the 

“Scheme”) was adopted on 3 September 2020 by the Council of Ministers 

and aims to facilitate the establishment and re-domiciliation of 

businesses from third (non-EU) countries to Cyprus. The scheme, which 

operates under the Ministry of Energy, Commerce and Industry headed 

by Mrs Natasa Pilidou, was put into effect 19 October 2020 and aims to 

stimulate economic activity by attracting foreign investment. 

The scheme’s service ‘package.’  

The scheme offers accelerated procedures for the incorporation and re-

domiciliation of companies in Cyprus including a single point of contact for 

the establishment and re-domiciliation of companies, name approvals, registration procedures, 

registration with the social insurance registry, the employers’ registry, the VAT registry and 

registration for income tax purposes. 

Moreover, the scheme provides information on the necessary permits required for the operation of 

companies in Cyprus. It expedites the issuance of residence and employment permits for employees 

and members of their family. 

Eligibility criteria for existing companies 

According to the Scheme, existing companies who wish to apply for the scheme must have or establish 

a physical presence in Cyprus, establish/operate independent offices that are separate from private 

residences and have a minimum turnover of EUR 500,000 per year in 3 out of the last 5 years. 
 

Eligibility criteria for new companies 

New companies that which to take advantage of the scheme shall establish a physical presence in 

Cyprus, establish/operate independent offices that are separate from private residences and shall 

provide a business plan showing growth potential. 
 

Eligibility criteria for employing third-country nationals under more favourable provisions 

Foreign interest companies who either re-domicile in Cyprus under the scheme or are incorporated 

under the scheme may employ third country (non-EU) nationals under more favourable provisions 

provided that: 

• third country (non-EU) shareholders of the company own the majority of the company’s 

shares. In case the foreign participation is less than 50% of the total share capital, the 

represented amount shall be equal or exceed the amount of EUR 200,000. 

• the company shall proceed with a direct investment of at least EUR 200,000 for the purposes 

of operating the company. 

• The company shall have independent offices in Cyprus distinct from private housing or other 

offices (except in the case of business co-habitation). 

 Benefits under the Scheme 

Numerous advantages are deriving from the scheme, including the following: 

• Employment of third country (non-EU) nationals without a minimum duration of stay on the 

island. 

• Fast-track incorporation procedure (7 days) and fast track procedure for additional permits 

(30 days), 

• Family reunification (spouse and minor children) for employees. 

• Naturalization (i.e. becoming Cyprus citizens) in the case of residing and working in Cyprus for 

7 years. 



 

Invest in the quality of life – choose Cyprus 

There are many reasons why a company or its employees should consider Cyprus as the place of their 

business and personal home, including, among others, the following: 
 

• Attractive and transparent tax regime: 

Cyprus boasts one of the most attractive and transparent ‘onshore’ tax regimes in the world, with 

competitive tax rates and a wide range of double taxation agreements with other countries including 

a corporate tax rate of 12,5% and no tax on profits from disposal of securities. 

• High quality of life: 

Aside from the business advantages, Cyprus offers a range high-quality services in categories such as 

transport and infrastructure, healthcare and education while at the same time provides the 

opportunity to achieve a perfect life-work balance adding value to the island’s quality of life. 

• Strategic business-friendly infrastructure located between three continents – Europe, Asia 

and Africa: 

Stable and business-friendly infrastructure and a wide range of services make starting and running a 

business in Cyprus a straightforward endeavour. English is the leading business language on the island, 

and investors have access to a range of modern and affordable office spaces in all major cities. 

• A welcoming environment for start-ups: 

Cyprus has put great efforts in advancing its economy through start-ups and new innovations. As 

reflected through the words of Cyprus’ Chief Scientist for Research & Innovation, the mission of Cyprus 

is to “orchestrate this R&I ecosystem to benefit Cyprus and the wider region”. 
 

Moving towards that direction, Cyprus adopted the ‘Start-up Visa Scheme‘, which serves as a ‘business 

passport’ of entrepreneurs to establish their own start-up business in Cyprus. In case the enterprise is 

successful, the Start-up Visa Scheme offers founders indefinite residence in Cyprus with a maximum 

capital contribution for participating in the Start-up Visa Scheme of only EUR 20,000. 

Another initiative is the ‘Innovation Hub’ established by the Cyprus Securities and Exchange 

Commission (CySEC). The Innovation Hub serves as a knowledge-sharing platform where entities may 

benefit by receiving support principally through building their understanding of any applicable 

regulations and compliance requirements. 

We help you with 

• assisting and handling your application for the Cyprus Fast-track Business Activation 

Mechanism. 

• Advising on the financial criteria, conditions requirements, and the application procedure. 

• Provision of company administration services and other advisory and support functions. 

• Provision of tax services for the company and its owners or employees. 

• Assisting in setting up the offices of the company. 

• Assisting in the relocation process of existing personnel and the hiring of new personnel. 

Our team of experts is happy to assist you with starting or growing your business. 

Book a complimentary meeting with our advisors by sending an email to info@cxfinancia.com. 

Please note: 

* Due to the outbreak of COVID-19, our meetings are conducted online for the safety of our personnel 

and clients. 

* Our complimentary meeting is held on a no-commitment basis, however, rest assured that all 

information disclosed will be treated with the utmost confidentiality. 

* Upon request, we are ready to enter into a written non-disclosure agreement before holding the 

complimentary meeting. 



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

 

  

 

 

 

 
CENTRAL LONDON LAWYERS SERVING CLIENTS 

FROM CYPRUS, GREECE, THE UNITED KINGDOM & 

MANY OTHER COUNTRIES FOR 30 YEARS 

CONTACT US FOR ALL YOUR LEGAL WORK IN THE UK 

chrysanthos@protopapas.co.uk | Tel: 0044 207 636 2100 
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CIVIL & COMMERCIAL LITIGATION 
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The Administration of Estate and Grant of Probate in Cyprus –  

The procedure and why you should obtain legal advice and assistance 
 

By Andrea Anthimou, Advocate of Andreas Demetriades & Co LLC 

A very delicate matter that needs to be dealt with high 

proficiency and discretion, is the procedure of handling 

and distributing the estate of a loved-one that has 

passed away.   

Even the administrative process itself is not that simple 

and it is vital for anyone that decides to commence 

such procedure to obtain legal advice and ideally to 

appoint a lawyer to handle all the legal work. 

Commencing the Procedure – Initial Factors 

At first instance, the most important factor to be 

considered is whether somebody has passed away 

having a valid Will or whether that person has passed 

away without a Will - intestate.  This distinguishes the 

procedure to be followed, which is either a “Probate 

Procedure” in case there is a Will or an “Administration 

of estate” in case there is no Will.    

This also determines how the estate of the deceased will be distributed as (a) in case of a Probate 

Procedure the estate will be distributed according to the wishes of the testator as these are described 

in his last Will and (b) in case of an Administration the estate will be distributed to the rightful heirs 

and according to the share they are allowed to receive as such is defined under the Wills and 

Succession Law Cap 195.  

It should be clarified that the above-mentioned Law, Cap 195, is not of relevance only in cases of 

intestacy, as the Law provides several conditions that need to be met with  before any Will can be 

considered as “legal and valid” and also imposes some forced heirship rules that must be taken in 

mind when executing the Will.  

Filing a Court Application at the Court 

In case there is a Will, a person is normally nominated under the Will by the testator to act and to be 

appointed as the Executor of the estate.  The nominated Executor of the estate is the appropriate 

person to commence the Probate Procedure and has the obligation to fulfil and execute the wishes of 

the testator.  The nominated Executor needs to file a Probate Application at the Court so as a Court 

Order is issued which legally appoints him as the “Executor”. 

In case of intestacy, all rightful and legal heirs must agree and provide their consent for a person to be 

appointed as the Administrator of the estate of the deceased.  This person needs to file an 

Administration procedure at the Court so as the Court grants him “letters of Administration” via a 

Court Order and this person to become the Administrator of the estate. 

The Inventory of Assets 

The Executor and/or the Administrator should conduct all relevant searches and obtain all necessary 

information to have a full and clear image of all the assets that the deceased had in his name at the 
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time of his death, as once again, it is a requirement under the Law to file an Inventory of Assets at the 

Court which is accompanied by an Affidavit sworn by the Executor/Administrator that they have 

revealed and disclosed all the assets of the deceased. 

 

The final Tax Clearance Certificate 

The moment a Probate and/or an Administration procedure is filed at the Court, the Executor and/or 

the Administrator must inform the Inland Revenue Department.  The Inland Revenue Department will 

then open a file and basically will investigate whether the deceased owes any tax or whether the 

deceased was liable to any tax at all.  The first thing that the Inland Revenue Department will query is: 

was this person tax registered (a tax resident) in Cyprus or was this person tax registered in another 

country? 

If the deceased was tax resident in Cyprus, the Inland Revenue Department will request for Income 

Tax Declarations to be filed, if these have not been filed by the deceased before the time of his death, 

for at least 3 to 6 years up until the date of death. 

If the deceased was tax resident in another country, the Inland Revenue Department will request a 

Certificate issued by the Relevant Authority of that country, confirming that this person was a tax 

resident in that country, for the past 3 to 6 years up until the date of death.  This is known as “a 

certificate of fiscal residence”. 

The Inland Revenue Department will then issue a final Tax Clearance for the estate of the deceased 

and separate tax clearance certificates for each asset that the deceased had in his name at the time 

of his death.   

The Distribution of the Estate and submitting Final Accounts at the Court 

Once the above Tax Clearances are issued, the Executor and/or the Administrator can proceed with 

distributing the estate of the deceased to the beneficiaries of the Will and/or to the rightful heirs of 

the estate.  It is extremely important that before the process of distribution of the estate begins, all 

debts, expenses and fees of the deceased and of the estate are settled and paid from the estate 

provided that there are enough funds in the estate to cover such.  It is possible that the funds of the 

estate are not sufficient to cover the said debts and in such case the Executor and/or the Administrator 

has the right to sell and convert the estate into money or to consider taking any other steps so as to 

make sure that the debts and other expenses are paid. 

Only then, will the Executor and/or the Administrator proceed with distributing the estate and transfer 

the assets of the deceased to the beneficiaries according to the share they are allowed to receive. 

The last part of a Probate and/or of an Administration procedure, is to file Final Accounts at the Court.  

These Final Accounts will be checked and approved by the Court Registrar and they need to specify in 

detail all the steps that the Executor and/or the Administrator has taken.  It is very important to include 

in the final accounts duly signed declarations by all the beneficiaries confirming that they have 

received their share of the estate.  The Court Registrar will approve the Final Accounts and finally close 

the procedure, only if all legal requirements are met with.   

Conclusion  

Clearly the above procedure is not only complicated but also demands that some very strict legal rules 

are followed.  The procedure needs to be dealt and handled by a professional who not only knows 

how to apply the law but also liaises with the Inland Revenue Department and the Court Registrar so 

that the process runs as smoothly and as quickly as possible.   



 
Synergy is a specialist financial services company offering a wide range of bespoke products 
to SMEs, national blue chips, and PLC’s. Our focus is to be an integral part of our client’s 
business and with our relationship driven ethos, Synergy are able to listen and understand 
what products and services are best suited to our client’s needs. We believe in a flexible and 
dynamic approach but with the banking ethos of old which is about getting to know your 
client.  Synergy clients receive their own relationship manager who is always contactable and 
is able to deal directly with any currency or funding requirement.  
  

Outline of Synergy products 
  

International payments – Synergy clients benefit from our specialist FX payments platform offering 
tier 1 exchange rates to companies and individuals paying overseas suppliers, buying a home, or 
receiving payments in foreign currencies.  Synergy offer tier 1 exchange rates which are more 
competitive than your bank with safe, instantaneous transaction receipts.  If you are already using an 
FX provider, we can offer a no obligation rate comparison and tailor your rate offer to be more 
competitive and most importantly consistently more competitive.  
  

• Tier 1 currency exchange rates 
• Fast and safe transactions 
• Online platform 
• 0% deposit on forward contracts (fix your exchange rates from 1 week to 2 years) 
• Dedicated relationship manager 
• Hedging and strategy planning 

  
You can find out more about our market leading FX payments platform and register for an account 
at https://www.synergyexchange.co.uk/payment-facility-request 
  

Commercial Funding Solutions 
  
Synergy believe in empowering our clients to help them grow by removing the boundaries and 
obstacles involved in obtaining funding.  As part of our flexible approach we are able to pull out all the 
stops when it comes to supporting our clients.  Our wide range of finance options come with flexible 
features and we have an extremely high success rate in offering funding to companies that have been 
turned away by the banks. Decisions are usually within 24 hours and payments within 5 working days. 
  

Products 
 

• 5K-500K unsecured from 6 months to 5 years, no early repayment fees 
• Trade Finance 
• Import/Export Finance 
• Letters of Credit 

  
Synergy offer a wide range of other commercial funding products to suit our clients’ needs.  If you 
have any specific requirement, we are happy to refer to our lending panel to see what solution we can 
offer. You can find out more about our products and services by visiting us 
at http://www.synergyexchange.co.uk/  or contacting us at our London offices on 0203 953 6320 

https://www.synergyexchange.co.uk/payment-facility-request
http://www.synergyexchange.co.uk/


 

 

DIRECTORS AND OFFICERS LIABILITY INSURANCE 
This Article is useful for Corporate Services Providers, for Venture Capital companies, Joint Ventures and Companies that 

support Fund Raising Organizations and have their Directors on those Organizations BOD 

 

Even though the Directors and Officers liability insurance has been around for 90 years now, in Cyprus 

has become popular in 1999 when many companies decided to go public and had their stocks traded in 

The Cyprus Stock Market. 

The D&O insurance, as is widely known, is payable to the directors and officers of a company; when 

needed an extension of the cover can be provided to cover the company itself, as indemnification for 

losses or advancement of defense costs in the event an insured suffers such a loss as a result of a legal 

action brought for alleged wrongful acts in their capacity as directors and officers.  

As a director or officer, the opportunity to serve on the boards of entities outside your company, can 

benefit both your company and other entities involved.  

But while serving in that capacity, are you covered under your organization’s directors and officers 

(D&O) liability insurance policy? 

It is critical to understand how D&O insurance protects executives that serve on other companies’ 

boards. As directors and officers face increasing regulatory scrutiny, and in an effort to address outside 

directorship risk, ensure that your organization understands outside directorship liability (ODL) 

coverage. 

ODL (Outside Directorship Liability) coverage generally does not extend to all employees. Make sure that 

your D&O insurance protects you before accepting any new role outside your company. 

Beware that in some cases your ODL coverage will not cover you.  These are: 

 If your assignment is not requested in written by your company; it is your own choice or 
decision to undertake. 

 ODL coverage does not cover the entity itself. It only covers you as an individual director or 
officer of the company.   

 

 

 
For more details, please contact Ellada Palmyri, telephone number 99603199 at  

PALMYRI INSURANCE AGENTS AND CONSULTANTS LTD 



 

 

 

 

 

 

A traditional tavern in the most picturesque "proavlio" in the heart of Parekklisia. 

We serve delicious Cypriot food made with love 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Proavlio Tavern  

Timiou Stavrou 19, Parekklisia, 4520 Limassol, Cyprus 

info@proavliotavern.com                                                                                             www.proavliotavern.com  

Tel: (00357) 25 222444 

 

mailto:info@proavliotavern.com
http://www.proavliotavern.com/


Expenses you can claim if you are working 
from home due to Covid-19

If you are an employee working from home due to Covid-19, 
either for all or part of the week, your household expenses 
such as heating, business telephone calls etc. may be 
higher as a result of your home working.

From 6 April 2020, your employer can pay you an allowance 
of £6 a week towards this increase, prior to 6 April 2020 the 
sum was £4 a week. If your employer has not paid you this 
allowance you can make a claim to tax relief yourself.

You can either claim tax relief on £6 a week or on the exact 
amount of extra costs you have incurred above the weekly 
rate of £6 a week. You cannot claim for costs that would 
remain the same whether you were working from home or 
not, such as mortgage interest or council tax.  If you wish to 
claim the exact amount of extra costs you will be required 
to provide evidence. No evidence is required to claim at the 
rate of £6 a week.

The tax relief you receive will be based on the rate of tax you 
pay. If you pay tax at 20% you will receive tax relief of £1.20 a 
week on £6. If you pay tax at 40% your tax relief will be £2.40 a 
week.

You may also be able to claim relief for equipment you have 
bought to enable you to work from home but, in order to 
obtain relief, the equipment must be necessary for you to 
do your job and there must be no significant private use 
of the equipment. Significant use is not defined by HMRC. If 
your employer paid you any money towards the cost of the 
equipment you should reduce your claim by the amount you 
received.

Other job related expenses that you may be able to 
obtain relief for include: repairing or replacing tools if you 
are required to provide your own; cleaning, replacing 

or repairing specialist work clothing such as a branded 
uniform or safety boots; fees and subscriptions you pay to 
a professional body. If you are required to travel as part of 
your employment you can claim expenses for mileage and 
overnight expenses.  You should only claim these if you have 
not been fully reimbursed by your employer.

Making your claim

Those who complete a tax return should claim their 
expenses on their annual return. Employees who do not need 
to complete a return can use the online portal launched 
by HMRC on 1 October. It is possible to check to see if you 
can make a claim by answering a few questions. You will 
then be told whether you can claim your tax relief online 
or must claim via your tax return. If you can claim online, 
you will need to set up a Government Gateway account 
for which you will need your national insurance number, a 
recent payslip or a valid UK passport. Once you have your 
Gateway account you can follow the instructions to claim 
your tax relief. When your application is approved, HMRC will 
adjust your tax code for the current year, 2020/21 and you will 
receive the benefit of the relief to the end of March 2021.

Key contact

Denise Baugh
Tax & Trust Executive 
Private Wealth & Tax
DeniseBaugh@childandchild.co.uk
+44 (0)20 7201 3575

Whilst every care has been taken in the preparation of this information, Child & Child do not accept any liability for any loss caused by any reliance or non-reliance on it. This information is based on the law as 
at 24.08.2020 and is not intended to be acted on without professional advice. Child & Child is the trading name of Allium Law Limited, a company authorised and regulated by the Solicitors Regulation Authority 
(Registration Number 562710). Registered in England (registered number 07617921) with registered address at 21 Grosvenor Place, London, SW1X 7HN. We use the word ‘partner’ to refer to a shareholder or director 
or a senior solicitor of equivalent standing and qualifications.
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16 projects over 250 properties

Freephone: 80 03 03 03  enquiries@karmadevelopers.com.cy        www.karmadevelopers.com



THE LEGALIZATION OF FOREIGN PUBLIC DOCUMENTS WITH 

THE ISSUANCE OF AN APOSTILLE 

 
By Elizabeth Michael, Executive Assistant at Michael Kyprianou & Co LLC 

 
Countries that have signed The Hague Convention of 05th 
October 1961, (which includes Cyprus), are part of The Hague 
Apostille Convention that together created a method of 
authenticating foreign public documents to be used in 
contracting or participating countries.  The method of the 
issuance of an Apostille replaced the complex and costly 
official formalities of the legalization process of documents 
and applies to documents that have originated in one 
contracting country and need to be presented in another 
contracting country.  It is a certification that normally 
supplements a local notarization of a document and is affixed 
by the competent authorities designated by each country’s 
government.  Therefore, Apostilles are used for the 
authentication and legalization of public documents to be 
used abroad and are not normally required for local purposes.  
If the Convention applies between two member countries, 

then the country receiving the document should view as sufficient the validity of the seals or 
stamp and signatures on the document without requesting further evidence of proof.   
 

An Apostille can be placed on either an original document or on a true copy (depending on 
the requirement) and certifies the signature and capacity of the public official who signed and 
authenticated the document, for example a notary public solicitor and also authenticates any 
government seal or stamp on the document.  An Apostille is used to verify the legitimacy and 
authenticity of the origin of a public document without further legalization.  It should be noted 
that the Apostille does not provide a certification of the content or accuracy of the document. 
 

The Convention pertains only to public documents.  Public documents are determined by the 
law of the place where the documents originate.  Nevertheless, the most common examples 
of public documents for which Apostilles are issued are: 
 

• Birth Certificate 

• Marriage Certificates 

• Divorce Decree Certificates 

• Death Certificates 

• Passports 

• Identity Cards 

• Driver’s Licence 
 

The Apostille process requirements are unique to each individual country and can become 
complicated and complex and should not be left to untrained personnel. 
 

The content of this article is valid as at 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 a specific matter before acting on any information 
provided.  For further information, please contact Elizabeth Michael at Tel 26930800 or email 
Elizabeth.Michael@kyprianou.com 

mailto:Elizabeth.Michael@kyprianou.com




 

 

 

Providing Insurance for Business and Landlords with expert advice and a 
personal service for over 20 years. 

We are a Central London based independent family run broker with an additional office 
based in the iconic Cotswold Town, Cheltenham. 

 

Our professional, yet personal approach means that very often we are working around 
the clock to deliver a first class service and the reason why our clients develop long-

term relationships with us. 
 

We have Specialist schemes for Businesses & Landlords (with A RATED 
Insurers) due to the calibre of clients we serve. We are very well supported 
by the Insurers and this assists when negotiating competitive rates for our 
clients saving between 25%-40% and adding further benefits to their cover. 

T: 0207 691 2409    E: enquiries@oncoverinsurance.co.uk 

W: www.oncoverinsurance.co.uk 

 

 

https://urldefense.proofpoint.com/v2/url?u=http-3A__www.oncoverinsurance.co.uk_&d=DwMFAg&c=3NBXXUKukgVIjVXwt0Rin6h0GAxIKZespWWvcJx4w9c&r=zm6zqTmH-NuA6zwmchObEFvoR4SV01FVYcGV19UUz5y5ORw69MibDcaJbMkZLfQI&m=QMNMvdZ_KFyJgXhDo1yueUx-VEcMOjMl626epfATW84&s=TYbhUPjGsokn73fUpglfn7ZCJWUhGiK4r97kpMRgHag&e=


The members of the  

Great Britain – Cyprus Business Association            
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Why don’t you join us?  

Visit www.gbcy.business/registration and register now 

"Unity is strength... when there is teamwork and collaboration, wonderful 

things can be achieved." Mattie Stepanek (Poet) 

http://www.gbcy.business/registration

