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Introduction

O
n

9
January

2021,the
M

inister
of

Finance,M
r.Constantinos

Petrides
and

the
M

inister
of

Labour,M
rs.

Zeta
Aim

ilianidou,presented
a

new
support

package
for

the
Cypriot

econom
y,that

aim
s

to
support

both
businesses

and
the

w
orkforce

from
the

adverse
effectsofthe

CO
VID-19

pandem
ic.O

n
the

17
thofFebruary

2021,the
M

inistry
ofCouncilsapproved

am
endm

entson
the

interestsubsidy
schem

es(M
easures5

and
6

in
thisdocum

ent).

The
aforem

entioned
new

m
easures

are
presented

in
Part

A
of

this
docum

ent,
along

w
ith

the
latest

law
on

foreclosures:

•
M

easures1-6,relate
to

new
m

easuresand/orupdatesto
existing

m
easures.

•
M

easure
7

relates
to

an
update

on
foreclosure

proceedings,voted
by

the
House

ofParliam
ents

on
the

17
th

Decem
ber2020

and
announced

by
Association

ofCyprusBankson
the

sam
e

date.

In
PartB,w

e
sum

m
arise

m
easuresannounced

on
the

27
thofM

ay
2020

w
hich

are
stillvalid:

•
M

easures8-10
relate

to
existing

schem
esoffered

by
the

European
Investm

entBank
(“EIB”),forw

hich
the

local
bankscurrently

listed
asfinancialinterm

ediariesofthe
EIB,are

presented
in

the
table.A

fulllistofEU
financing

options
can

be
accessed

here.
Furtherm

ore,
for

financial
interm

ediaries
w

ishing
to

participate
in

the
EIB

schem
es,EIF

O
pen

Callscan
be

found
here

•
M

easure
11

is
targeted

at
the

construction
sector

and
refers

to
the

im
m

ediate
prom

otion
of

developm
ent

projects,w
hile

M
easure

12
aim

s
to

strengthen
the

tourism
sector,by

collaborating
w

ith
airlines

and
tourist

agents.

W
e

are
at

your
disposal

for
any

support
you

m
ay

require
in

understanding
or

im
plem

enting
the

follow
ing

m
easuresforthe

benefitofyourselfand
yourbusiness.

FinancialAdvisory
Services

Deloitte
Ltd
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1
Governm

entGrant
for

VAT-registered
businesses

&
self-em

ployed
•

Grant
to

cover
rents,

instalm
ents

or
other

operating
expenses

of
businessesand

self-em
ployed.

•
Thisgrantis

in
addition

to
any

payrollsupportunderthe
schem

es
ofthe

M
inistry

ofLabour.

•
M

axim
um

grant:€300.000;M
inim

um
grant:€1,000

•
Covers

businesses
and

self-em
ployed,subjectto

VAT
and

experiencing
a

reduction
in

turnoverover35%
(vs2019)due

to
the

restrictive
m

easures
im

posed
to

dealw
ith

the
pandem

ic,unless
exem

pted
as

per
the

listof
the

M
inistry

ofLabour.

•
Grantis

calculated
considering

the
w

eeks
ofsuspended

operations
and

by
applying

a
percentage

on
the

average
w

eekly
turnoverof2019.

•
In

relation
to

new
com

panies
incorporated

in
2020,the

35%
reduction

w
illbe

estim
ated

againstthe
average

w
eekly

turnover
oftheir

industry
sectorin

2019.

•
For

businesses
w

hose
operations

are
suspended

in
2021,

the
35%

reduction
w

illbe
estim

ated
based

on
theirw

eekly
turnoverofJan.2020.

•
Exem

pted
from

the
grant

are
any

entities
w

hose
purpose

is
not

for
profit,eitherunderpublic

undertaking
orprivate

undertaking.

Allbelow
criteria

need
to

be
m

et:
a.

M
aintain

headquarters
ora

Perm
anentEstablishm

entin
Cyprus

and
have

been
financially

affected
by

the
COVID-19

pandem
ic;

b.
Settled,oragreed

a
settlem

entplan,fortheirVAT
obligations;

c.
Subm

itted
their

VAT
returns

falling
due

in
August

or
Septem

ber
orO

ctober2020;
d.

Have
an

obligation
to

reopen
theirbusinessw

ithin
2021.

COVID-19
| Support Package: new

 m
easure Jan. 2021

Description

Eligibility

Term
s
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2
Special

Subsidy
Schem

e
for

certain
categories

of
non

VAT-registered
self-em

ployed

•
Subsidy

to
coverrents,instalm

ents
orotheroperating

expenses
ofself-

em
ployed

w
ho

are
notVAT-registered.

•
Self-em

ployed
individuals:

•
w

ho
are

not
VAT-registered,

as
the

value
of

their
taxable

transactions
islessthan

€15,600
perannum

,and

•
w

ere
affected

by
the

restrictive
m

easures
taken

to
dealw

ith
the

COVID-19
pandem

ic.

•
Subsidy

is
calculated

as
50%

ofthe
m

onthly
subsidy

provided
underthe

SpecialSchem
e

for
self-em

ployed
by

the
M

inistry
of

Labour,and
is

in
addition

to
any

allow
ance

received
underthe

SpecialSchem
es.

•
Excluded:self-em

ployed
individuals

declaring
incom

e
below

€150.They
are

already
paid

a
m

inim
um

allow
ance

of
€300

by
the

M
inistry

of
Labour.

COVID-19
| Support Package: new

 m
easure Jan. 2021

Description

Eligibility
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Suspension

ofrepaym
entofloan

instalm
ents

(new
m

oratorium
)

•
The

Council
of

M
inisters

and
the

Central
Bank

of
Cyprus

approved
a

new
m

oratorium
:

repaym
ent

of
bank

loan
instalm

ents
(interest

and
capital)m

ay
be

suspended
forcertain

categoriesofborrow
ers.

•
O

n
15

January
2021,the

M
inistry

ofFinance
issued

the
relevantdecree.

•
Duration:fora

period
of6

m
onths,from

1
Jan.2021

to
30

June
2021.

•
Suspended

am
ounts

do
not

becom
e

im
m

ediately
payable

once
the

m
oratorium

expires,unless
agreed

otherw
ise.Instead,loan

duration
is

autom
atically

extended
for

full
repaym

ent
of

capital
and

interest,
allow

ing
the

loan
to

continue
being

classified
as

perform
ing.Suspended

bulletpaym
entsfalldue

6
m

onthsaftertheiroriginaldate.

•
Credit

facilities
w

hich,as
at

31
Dec.2020,w

ere
not

over
30

days
past

due,even
ifsettled

subsequently
(unless

arrears
are

less
than

€100
for

retailloansand
lessthan

€500
forbusinessloans).

•
Eligible

are:
i)

Credit
facilities

regardless
of

purpose,w
ith

a
m

ortgage
on

the
m

ain
residence

valued
up

to
€

350,000,from
individuals

orSM
Es;

ii)
Credit

facilities
for

business
purposes,

by
com

panies
and

self-
em

ployed
w

hose
operations

are
underm

andatory
suspension

based
on

the
Decree

issued
by

the
M

inisterofHealth
on

8
Jan.2021;

iii)Creditfacilities
forbusinesspurposes,by

hospitality
com

panies;

iv)
Credit

facilities
falling

into
categories

(i)
to

(iii),the
beneficiaries

of
w

hich
applied

and
w

ere
approved

for
the

m
oratorium

valid
during

M
arch-Decem

ber
2020,

but
have

not
com

pleted
9

m
onths

in
m

oratorium
.Beneficiaries

w
illbe

entitled
to

subm
ita

new
expression

of
interestto

coverthe
cum

ulative
duration

of9
m

onths.

COVID-19
| Support Package: new

 m
easure Jan. 2021

Description

Eligibility
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3
Suspension

ofrepaym
entofloan

instalm
ents

(new
m

oratorium
)–

co
ntin

u
ed

•
Applications

m
ust

be
subm

itted
by

31
Jan.2021

and
shallbe

approved
orrejected

by
28

Feb.2021.The
application

form
can

be
found

here.

•
For

business
loans,

w
here

the
business

w
as

under
m

andatory
suspension

ofoperations
pursuantto

the
decree

issued
by

the
M

inister
ofHealth

(8
Jan.2021),the

accountant/auditor
ofthe

business
should

provide
a

letterconfirm
ing

this,to
be

subm
itted

w
ith

the
application.

•
In

cases
ofjointloans,itis

required
thatallco-borrow

ers
agree

to
apply

forthe
m

oratorium
and

confirm
thisby

signing
on

the
application

form
.

•
The

decree
applies

forcurrentaccounts
and

creditcards,ifnotover30
days

past
due

on
the

31
Dec.2020.Interest

w
illbe

accum
ulated

and
capitalised

once
the

m
oratorium

expires.

•
The

borrow
er

m
ay

voluntarily
repay

suspended
loan

instalm
ents,

follow
ing

w
ritten

notification
to

the
banking

institution.

•
New

loan
agreem

entssigned
after30

M
arch

2020
are

noteligible.

•
The

decree
is

applicable
to

facilities
provided

by
banks,creditacquiring

com
panies,the

Cyprus
Land

Developm
ent

Corporation
and

non-credit
institutions

and
credit

brokers
for

financing
consum

ers
regarding

residentialproperty.

•
In

relation
to

syndicated
loans,

all
participating

financial
institutions

should
be

covered
by

the
decree,to

be
eligible.The

borrow
er

should
contactthe

Arrangerto
apply

forthe
suspension

ofloan
instalm

ents.

•
Applications

m
ay

be
subm

itted
either

by
em

ail
or

fax,
or

by
hand

in
cases

w
here

the
previous

options
are

not
possible.

The
relevant

institutions’contactdetailscan
be

found
here.

COVID-19
| Support Package: new

 m
easure Jan. 2021

Term
s
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4
Additionalm

easuresto
supporttenants

4.a.Tw
o

m
onth

suspension
ofprofessionallease

rentals
•

Suspension
for

2
m

onths,January
and

February
2021

(or
February

and
M

arch
2021,in

case
January

has
already

been
paid),ofthe

obligation
to

pay
70%

of
the

rent
of

professional
leases,

for
com

panies
or

self-
em

ployed
individuals

w
hose

operations
are

fully
suspended

pursuantto
the

Q
uarantine

law
decree

N
o

2
of2021,including

those
w

ho
are

in
full

suspension
but

are
allow

ed
to

provide
delivery

and/or
take

aw
ay

services.

•
The

aforem
entioned

obligations
m

ustbe
repaid

in
equalinstalm

ents
the

latestby
February

2022.

•
This

m
easure

has
been

approved
by

the
M

inister
of

Councils
on

13
January

2021
and

enforced
w

ith
the

issuance
ofa

new
Q

uarantine
Law

decree
on

15
January

2021.

4.b.Tw
o

m
onth

suspension
oflease

rentalsto
the

State
•

Ability
fornon-paym

entofrentalsrelating
to

January
and

February
2021

(or
February

and
M

arch
2021,in

case
January

has
already

been
paid),

due
to

the
State

orto
Public

Law
O

rganisations,asprovided
in

the
rental

contractsthatare
in

force.

•
This

m
easure

applies
to

businesses
or

self-em
ployed

w
hose

operations
are

in
fullsuspension

pursuant
to

the
Q

uarantine
law

decree
N

o
2

of
2021,

including
those

w
ho

are
in

full
suspension

but
are

allow
ed

to
provide

delivery
and/ortake

aw
ay

services.

•
This

m
easure

has
been

approved
by

the
M

inister
of

Councils
on

13
January

2021
and

enforced
w

ith
the

issuance
ofa

new
Q

uarantine
Law

decree
on

15
January

2021.

COVID-19
| Support Package: new

 m
easure Jan. 2021

Description

Description
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5
Interest Subsidy Schem

e
for New

 Business Loans:
extended until 31 Dec’21 &

 loan am
ounts increased

•
Loansto

coverliquidity
needsforw

orking
capitaland/orInvestm

ents.
•

Notforrepaym
entorrestructuring

ofexisting
facilities.

•
Com

petent&
Assigning

Authority:Treasury
Dept./M

inistry
ofFinance.

•
The

InterestSubsidy
Schem

e
forNew

Business
Loans

isextended
to

apply
for

loans
approved

/
to

be
approved

from
1

st
M

arch
2020

until
31

st

Decem
ber2021

(assum
ing

deadline
extension

receives
approvalby

EC).
•

The
obligation

to
subm

it
a

statem
ent

by
the

applicant's
certified

accountant
is

abolished
for

very
sm

all,
sm

all
enterprises

and
self-

em
ployed.

•
Aid

m
ay

be
granted

to
businessenterprisesthatw

ere
notin

difficulty
on

31
Dec’19

(EC
definition)and

face
difficulties

due
to

COVID-19
outbreak.

•
Coversself-em

ployed,very
sm

all,sm
all,m

edium
size

&
large

businesses.
•

No
lay-offsallow

ed
over2%

ofstaffem
ployed

asofthe
date

the
Schem

e
isapproved

by
the

E.C.,w
ithoutreplacem

ent,fora
period

of6
m

onths.

Interestrate
subsidy

(m
ax.4

years):
ForYears1-2:

up
to

3,5%
ForYears3-4:

up
to

2%
forSM

Es&
1,5%

forlarge
enterprises

Restrictions:
•

Loan
w

ith
subsidised

interest
cannot

exceed:
i)

tw
ice

(2x)
the

annualpayrollcostsfor2019,orii)25%
oftotalturnoverfor2019.

•
Loan

interestrate
m

ay
notexceed

4,25%
.

M
axim

um
loan

am
ountsincreased

(assum
ing

approvalby
E.C.):

•
€1,8m

ln
forself-em

ployed
&

businesses
(previously:€800ths)

•
€270ths

forfishing
businesses/self-em

ployed
(previously:€120ths)

•
€225ths

for
businesses/self-em

ployed
operating

in
the

prim
ary

production
ofagriculturalproducts

(previously:€100ths)
Loans

granted
via

the
Pan-European

Guarantee
Fund,EIB,or

CYPEF,
m

ay
use

any
EURIBO

R
m

aturity
(previously

only
6-m

onth
EURIBO

R).

Update 

COVID-19
| Support Package: m

easure updated Feb. 2021

Description

Eligibility

Term
s

Update
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6
Interest Subsidy Schem

e for New
 Housing Loans 

extended until 31 Dec’21 &
 loan am

ount increased 
•

Interest
rate

subsidy
for

new
housing

loans,for
the

purposes
ofow

ner
occupancy.

•
Com

petent&
Assigning

Authority:Treasury
Dept./M

inistry
ofFinance.

•
The

Interest
Subsidy

Schem
e

for
New

Housing
Loans

is
extended

and
currently

applies
until31

Decem
ber2021,ie.loans

m
ay

be
approved

by
participating

financialinstitutions
up

to
31

Decem
ber2021.

•
Households

•
New

housing
loans

w
hich,

w
hen

granted,
w

ere
consolidated

w
ith

existing
perform

ing
housing

loans,m
ay

be
eligible.

Such
new

housing
loansshould

adhere
to

the
below

:
a.

The
consolidated

loan
does

notexceed
€400ths;

b.
The

new
housing

loan
agreem

entw
assigned

after1
M

arch
2020;

c.
Perform

ing
loans

ofthe
sam

e
purpose

have
been

consolidated
in

the
new

loan,w
hich

w
ere

notm
ore

than
90

daysin
arrears;

d.
O

nly
the

interestrate
ofthe

new
housing

loan
w

illbe
subsidized.

e.
The

Loan
and

Borrow
ers

shallm
eet

allother
provisions

of
the

Schem
e.

Interestrate
subsidy:

•
M

axim
um

4
years,starting

on
the

firstdraw
dow

n
date

•
Interestrate

subsidy
up

to
1,50%

Restrictions:
•

Loan
am

ountm
ay

notexceed
€400ths

(increased
from

€300ths).
•

Interestrate
forthe

w
hole

loan
shallnotexceed

2,30%
Relates

to
housing

loans
contracted

/to
be

contracted
during

1
M

arch
2020

to
31

Decem
ber2021.

COVID-19
| Support Package: m

easure updated Feb. 2021

Description

Eligibility

Term
s

UpdateUpdate
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7
Freeze of foreclosures on m

ain residence &
 sm

all 
business prem

ises –
for 3 m

onths
•

In
2020,follow

ing
an

announcem
entby

the
Association

ofCyprusBanks,
allforeclosures

w
ere

frozen
from

18
M

arch
2020

until31
August2020.

Foreclosures
then

resum
ed

in
Septem

ber2020.

•
O

n
17

Decem
ber

2020,the
House

ofParliam
ent

voted
am

ending
law

s,
freezing

foreclosure
proceedings

until31
M

arch
2021,in

cases
relating

to
the

m
ain

residence
ofa

debtor
or

the
m

ain
business

prem
ises

of
a

very
sm

allbusiness.

•
This

w
as

also
announced

by
the

Association
of

Cyprus
Banks

on
17

Decem
ber2020,w

ith
effective

date
starting

from
21

Decem
ber2020.

•
Appliesto:

•
m

ain
residence

ofdebtor,valued
up

to
€350,000;

•
m

ain
businessprem

ises
ofa

very
sm

allbusiness,w
hich

em
ploys

less
than

10
people

and
w

ith
an

annualturnovernotexceeding
€2,000,000.

•
Valid

from
21

Decem
ber2020

until31
M

arch
2021.

•
Relatesboth

to
Banksand

CreditAcquiring
Com

panies.

COVID-19
| Additional m

easures updated Dec. 2020

Description

Eligibility

Update
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ic Support m

easures in force since M
ay 2020
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8
Financing via the Pan-European Guarantee Fund

•
M

em
ber States to provide guarantees(totaling €25bn w

ith Cyprus share 
being €32,5m

ln)to the Pan-European
Guarantee Fund (the “Fund”), to 

support existing products of the European Investm
ent Bank (EIB).

•
The EIB group

w
illprovide

guarantees of up to 80%
 to the participating 

Financial Institutions (the “FIs”) →
Local FIsare then able to provide 

financing to businesses

•
Cyprus businesses potentially to receive €300-400m

ln
(no quota per 

m
em

ber state).

•
SM

Es &
 M

id-Caps (≤3.000 em
ployees), w

ho need access to liquidity to 
cope w

ith crisis caused by the pandem
ic, but viable in the long-term

 

•
As per the EIB, the focus is on SM

Es (65%
 of funds), w

hile 5%
 of the 

Fund could be allocated to public sector, health, health-research, etc. 

•
The Fund w

ill becom
e operational as soon as M

em
ber States accounting 

for at least 60%
 of EIB capital have signed contribution agreem

ents and 
a Contributors Com

m
ittee is set up. The Fund’s initial investm

ent period 
is until 31 Decem

ber 2021.

•
The M

inister of Finance expects the fund to be activated in Septem
ber

2020. 

•
O

nce the funds are available, com
panies can file applications w

ith 
participating FIs. This list w

ill be available on eib.org.

COVID-19
| Support Package (announced M

ay 2020)

Description

Eligibility

Term
s
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Financing via the European Investm

ent Bank (EIB)

•
Cyprus provides Governm

ent Guarantees to EIB and
Agreem

ents are 
signed betw

een EIB &
 participating Financial Institutions

(“FIs”).

•
Existing schem

e since 2014, w
ith the purpose of strengthening the 

Cyprus econom
y and financing SM

Es &
 M

id-Caps. 

•
Based on the Council of M

inisters decision, the budget for the schem
e

is 
now

 increased by an am
ount of €500m

ln.

•
SM

Es &
 M

id-Caps (≤3.000 em
ployees).

•
Cypriot com

panies, registered and operating in Cyprus.

•
No lay-offs allow

ed over 2%
 of staff (as of the date the Schem

e w
as 

proclaim
ed), if schem

e utilised jointly w
ith the Governm

ent Interest 
Subsidy Schem

e.

Favourable loan term
s: 

Interest rates envisaged to be low
er by 0,5%

 com
pared to rates w

ithout 
the said EIB funding, w

hile an additional reduction 0,5%
 is possible for 

com
panies under “Jobs for Youth” plan.

Interest for loans contracted under the Schem
e m

ay obtain subsidy 
under the “Governm

ent Interest Subsidy Schem
e”.

O
ption for fixed or floating interest rate.

Loan tenor: up to 12 years.

COVID-19
| Support Package (announced M

ay 2020)

Description

Eligibility

Term
s
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Financing via Cyprus Entrepreneurship Fund 

•
CyprusEntrepreneurship Fund (CYPEF)existing

since 2013; additional 
€400m

ln (allow
ing €800m

ln financing). It is m
anaged by the European 

Investm
ent Fund of EIB w

ith no governm
ent involvem

ent in the lending 
process.

•
Co-financing &

 risk sharing: CYPEF receives 50%
 of funding from

 the 
Cyprus Governm

ent through a loan it w
ill undertake from

 EIB and 
participating FIsprovide rem

aining 50%
.

•
Participating

FIsunder CYPEF
include: 

•
Bank of Cyprus 

•
Ancoria

Bank

•
SM

Es (≤250 em
ployees).

•
No lay-offs allow

ed over 2%
 of staff (as of the date the Schem

e w
as 

proclaim
ed), if schem

e utilised jointly w
ith the Governm

entInterest 
Subsidy Schem

e.

Low
er interest rates:

Indicative
interest rates of existing schem

e:

low
 risk:    2,55%

  -3,85%

high risk:   3,375%
 -4,5%

Interest for loans contracted under the Schem
e m

ay obtain subsidy by 
the “Governm

ent Interest Subsidy Schem
e”.

Loan am
ount: up to €1,5m

ln.

Loan tenor: up to 12 years.

COVID-19
| Support Package (announced M

ay 2020)

Description

Eligibility

Term
s
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Construction sector support

Im
m

ediate Prom
otion of developm

ent projects: 

•
In M

ay 2020, the Council of M
inisters decided to instruct all com

petent 
authorities to proceed im

m
ediately to invite tenders for all developm

ent 
projects that are m

atured and ready to be offered for tendering,
regardless of the scheduled period of their announcem

ent on the basis
of the budget.

•
The project concerning the House of Representatives building is 
excluded. 

COVID-19
| Support Package (announced M

ay 2020)

Description
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Tourism

 sector –
support m

easures 

Incentives schem
e for airline com

panies
•

Aim
s to im

prove flight connectivity betw
een Cyprus and other countries

and support the tourist sector.

•
Incentive schem

e of €6,3m
ln w

ill be offered for a period of 7 m
onths 

supplem
entary to existing ones for w

hich additional credits am
ounting 

to €9.369m
ln shall be extended until the end of 2020.

•
The additional support to all airline com

panies for a period of seven 
m

onths w
ill be provided through subsidisation of flights to Cyprus, 

covering aircraft occupancy rates of 40%
-70%

. 

Tourism
 sector –

Co-prom
otion w

ith tourist agents
•

Aim
s to attracttourism

 and prom
ote Cyprus as a safe tourist 

destination.
•

Starting 1 June 2020.

Budget of €11m
ln for Tourism

 support w
as included in the revised approved 

fiscal budget issued on 27 M
arch 2020.

COVID-19
| Support Package (announced M

ay 2020)

Description

Description
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Glossary

Appendix

CYPEF
Cyprus Entrepreneurship Fund

EC
European Com

m
ission

EIB
European Investm

ent Bank 

EIF
European Investm

ent Fund 

EUFI

European Union

FinancialInstitution

m
ln

M
illions

n/a
Not applicable

SM
E

Sm
all and m

edium
-sized enterprises

ths
Thousands

VAT
Value Added Tax

CypriotBanks listed
as financial 

interm
ediaries of EIB

CypriotBanks participating in the 
Interest Subsidy Schem

es
(M

easures 5 & 6) 
1.

Astrobank
Public Com

pany 
Lim

ited 

2.
Bank of Cyprus Public 
Com

pany Ltd

3.
CyprusDevelopm

ent Bank 
Public Com

pany Ltd

4.
Eurobank Cyprus Ltd

5.
Hellenic Bank Public 
Com

pany Ltd

6.
RCB Bank Ltd

1.
Ancoria

Bank Lim
ited 

2.
Alpha Bank Cyprus Ltd 

3.
Astrobank

Public Com
pany Lim

ited 

4.
Bank of Cyprus Public Com

pany Ltd

5.
CyprusDevelopm

ent Bank Public 
Com

pany Ltd

6.
Eurobank Cyprus Ltd

7.
Hellenic Bank Public Com

pany Ltd

8.
N

ational Bank of Greece (Cyprus) Ltd

9.
RCB Bank Ltd

10.
Societe

Generale
Bank –

Cyprus Ltd

Enterprise 
category

Headcount: 
annual w

ork 
unit 

Annual 

turnover

Annual                   
balance sheet 

total

M
edium

-sized
< 250

≤ €50m
ln 

≤
€43m

ln 

Sm
all

<
50

≤ €10m
ln 

≤
€10m

ln 

M
icro / Very 

sm
all 

<
10

≤
€2m

ln 
≤

€2m
ln 

O
R

O
RO
R

A
N

D

A
N

D

A
N

D
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s and therefore cannot be relied on to cover specific situations; application of the principles set out w
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on how

 to apply the principles set out in this presentation to their specific circum
stances. D

eloitte Lim
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 action as a result of any m
aterial in this presentation.
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eloitte Lim
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eloitte N
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eloitte Lim
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ealth advisory, risk advisory, tax
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w
w

.deloitte.com
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