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NEWS

AN IMPORTANT promotion of
the Cyprus Stock Exchange

recently took place in Russia.
Specifically, in the context of

a large business delegation
that was organized by the Min-
istry of Trade, Industry and
Tourism in co-operation with
the Cyprus Chamber of Com-
merce and Industry (CCCI) and
the Cyprus-Russia Business
Consortium, the President of
the CSE, Mr. Giorgos Koufaris
informed Russian business-
men and investors of the ad-
vantages of Cyprus’ stock ex-
change. As Mr. Koufaris men-

tioned, the CSE is a modern
and flexible stock exchange, ful-
ly in line the European Union’s
directives. 

Having mentioned the ad-
vantages offered by Cyprus and
the CSE, he called for Russian
businessmen and investors to
turn their interest towards our
stock exchange. The delegation
included a large number of com-
panies, whose activities include
the most important aspects of
services such as law, accounting,
banking, real estate, investment
etc. The delegation was very
successful due, on the one hand,

to the participants from Cyprus
and, on the other hand, to the
participation of the Russian busi-

nesspeople. The delegation was
led by the former President of the
CCCI, Mr. Vasilis Rologis and the
President of the Cyprus-Russia
Business Consortium, Mr. Fidias
Pilides.

Within the context of the del-
egation’s aims, a number of
seminars took place in Moscow
and St. Petersburg in co-opera-
tion with local chambers, during
which the comparative advan-
tages of Cyprus that make the is-
land a notable centre of interna-
tional business activity were pro-
moted. The seminar in Moscow
was addressed by the Minister of

Finance, Mr. Charilaos Stavrakis.
Also promoted were the tax ad-

vantages that Cyprus presents,
due to the bilateral agreements
which offer incentives for foreign
investors, as well as the legal pro-
ceedings needed in order to reg-
ister companies in Cyprus.

Cypriot business leaders also
had the opportunity to present
and promote the services their
companies offer while also com-
ing into contact with business
leaders and companies that are
of interest to them, with the aim
of encouraging co-operation and
signing contracts. 

Promotion of the CSE in the Russian market

MONTHLY REVIEW OF DEVELOPMENTS
O n the last trading session of May

2008 the General Index reach-
ed 3.267,97 points, representing a re-
lative decrease of 0,14%. The value
of shares traded also exhibited an in-
crease of 1,26% compared to the pre-
vious month. 

It is worth mentioning however, that

the highest level the General Index re-
ached for the month was 3.439,64
points. The other Market Indices rea-
ched the following levels: Main Mar-
ket reached 3.316,28, Parallel Mar-
ket 1.774,37, Alternative Market
2.584,82, Investment Companies
1.755,24 points. On a sectoral level,

sub-indices reached the following le-
vels: Banking sector 3.616,45, Hotels
1.794,27, FTSE/CySE20 1.124,93
and finally the FTSE Med 100 reached
10.358,37 points.

The market capitalisation of shares
(excluding Investment Companies
Market) reached  €14,09 billion.
According to this month’s results, the
Main Market accounted for 61,10%
of the total market capitalisation, the
Parallel Market 3,08%, the Alternati-
ve Market 10,77%, the Investment
Companies Market 1,89%, the Ship-
ping Market 0,53%, the Special Ca-
tegory 0,51%, the Special Charact

CONTINUES ON PAGE 3

With the new, more modern structure that we have given our monthly brief-
ing for the partners of the Cyprus, Greece and international markets, there
is now the opportunity to promote businesses through our online edition.
As is already known, our edition is sent electronically to thousands of re-
ceivers. Any businesses that are interested in promoting their products or
services in our new updated electronic edition, please contact the CSE at
22 712300.

GAIN EXPOSURE FROM OUR PUBLICATION

PRESS CONFERENCE ANNOUNCEMENTS
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T he CSE will promote new products and servi-
ces in the forthcoming years, in order to, on the

one hand, enrich the institution of Cyprus’ stock ex-
change and, on the other hand, to create new in-
come for the stock exchange.

These announcements were made by the Pre-
sident of the CSE, Mr. Giorgos Koufaris, at a press
conference regarding the financial results of 2007
as well as the new plans for the CSE.

As Mr. Koufaris mentioned, the preliminary fi-
nancial results of 2007 (they have not as yet been
certified by accountants) indicate that the CSE in-
creased its income by 50% due to:
• An increase in the volume of trading and the in-

crease in the stock exchange value of the listed
companies

• The policy of containing the running costs of the
CSE

• The promotion of new programmes and services
which resulted in new incomes for the CSE
According to Mr. Koufaris, as a result of the abo-

ve combined initiatives, the surplus that the CSE
revealed amounts to £3.8 million (€6.4 million)
for 2007.

Mr. Koufaris also said that, with these results,
we journey through 2008 with optimism and by
stating our intention to promote further new pro-
ducts and services, which will result in new inco-
mes for the CSE.

Within this context, he mentioned the promotion
of the semi-supervised market and further initia-
tives, in order to establish the CSE as a periphe-
ral stock exchange in our region. 

Having mentioned the agreements undertaken
with the stock exchanges of Egypt, Romania and
Malta, he said that:

• Our aim is to attract foreign institutions and pri-
vate investors to invest in the CSE.

In order to achieve these aims, he continued, the

successful presentations of the CSE abroad will con-
tinue, as recently occurred in Athens and London.

In conclusion, Mr Koufaris added:
• As the board of the CSE, we believe that the stock

exchange institution of Cyprus has a future. And
it will have a great future if we succeed in be-
coming a peripheral stock exchange in our re-
gion. This is our strategic aim and this is what
we will aim to accomplish in the forthcoming
years. 

CSE: Surplus €6,4 million in 2007
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�  On the 5th of May 2008, the CSE
Council decided to transfer the titles of
Mallouppas & Papacostas Public Co
Ltd, Avacom Public Company Ltd, G &
K Exclusive Fashions Public Company
Ltd and Renos Hadjiioannou Farm
Public Company Ltd to the Special
Category Market due to their failure to
issue their audited Annual Report and
Accounts for the year ended December
31, 2007 pursuant to Article 140(1)
of N.115(I)/2005 and paragraph
2.2.3(b) of KDP 596/2005. The
companies Aristo Developers Plc,
Christis Dairies Public Ltd and Lanitis
Development Public Ltd, which
already trade in the Special
Characteristics Market, have not
submitted their annual financial
statements either. These companies
will be transferred to the Special
Category Market too until the delisting
of their titles from the CSE in view of
the finalization of the acquisition right
(KDP 96/2008). The trading of the
above titles in the Special Category
Market started on Wednesday, May 7,
2008. The company Ceilfloor Public
Company Ltd, which already trades in
the Special Category Market, has not
submitted its annual financial
statements for the year ended
December 31, 2007 either.
�  On the 7th of May 2008, the Cyprus
Stock Exchange announced that the
nominal value of the share of Apollo
Investment Fund Plc is redenominated
from £0.23 to €0.39. Its issued share
capital remains 52,286,694 shares.
This change was based on the Special
Resolution of the Extraordinary General
Meeting held on April 16, 2008. The
above change has been effective since
Friday, May 9, 2008.
�  On the 12th of May 2008, the CSE
Council in agreement with the SEC
decided to delist the titles of Aristo
Developers Plc pursuant from the CSE
pursuant to Article 178(1) of the CSE
Law, in view of the fact that after the
finalization of the procedure for the
acquisition of the Company by Dolphin
Capital Atlantis Ltd, Dolphin Capital
Atlantis Ltd acquired 100% of the
Company's share capital. 
The titles of the above company had

been delisted from the CSE on
Thursday, May 15, 2008.
�  On the 12th of May 2008, the
Cyprus Stock Exchange announced
that the nominal value of the share of
Cytrustees Investment Public Company
Ltd is redenominated from £0.67 to
€1.15. Its issued share capital
remains 26,699,553. It is clarified
that pursuant to the special resolution
of the Extraordinary General Meeting
dated April 16, 2008 after the
redenomination of the nominal value
in euros (from £0.67 to €1.14), the
nominal value increased from €1.14
to €1.15.  The above change has
been effective since Wednesday, May
14, 2008.
�   On the 13th of May 2008, the
Cyprus Stock Exchange announced the
suspension of trading of 3.75%
Nominal Bonds Second Series 2006
Expiry 2008 under the code
GB022Α06 from Wednesday, May
21, 2008 to Monday, May 26, 2008

(inclusive), that is, until the clearing of
all transactions in view of the delisting
of the titles. The titles were delisted
from the CSE on May 27, 2008.  The
above decision was taken pursuant to
Article 183 of the CSE Law for the
protection of investors.
�  On the 16th of May 2008, the
Cyprus Stock Exchange announced
that the nominal value of the share of
Ellinas Finance Public Company Ltd is
redenominated from £0.36 to €0.62.
Its issued share capital remains
16,999,000 shares. This change was
based on the special resolution of the
Extraordinary General Meeting held on
May 6, 2008. The above change has
been effective since Monday, May 19,
2008.
�  On the 19th of May 2008, the CSE
Council announced that pursuant to
Article 58 of the CSE Law, it has
accepted the listing of 253.635
ordinary shares of “The Cyprus Cement
Public Company Ltd”, which have

resulted from the exercised share
Options 2002 - 2011. The above
shares will be incorporated in the
already listed share capital of the
Company, which will increase to
118.715.239 shares. The above
shares started trading on Wednesday,
May 21, 2008.
�  On the 19th of May 2008, the
Cyprus Stock Exchange announced
that the nominal value of the share of
Marfin Popular Bank Public Co Ltd is
redenominated from £0.50 to €0.85.
Its issued share capital remains
796.691.149 shares. This change
was based on the special resolution of
the Extraordinary General Meeting held
on May 15, 2008. The above change
has been effective since Tuesday, May
27, 2008.
�  On the 22nd of May 2008, the
Cyprus Stock Exchange announced
that the nominal value of the share of
Woodland Designs Plc is
redenominated from £0.10 to €0.17.
Its issued share capital remains
13,000,200 shares. This change was
based on the Special Resolution of the
General Meeting held on May 8,
2008. The above change has been
effective since Monday, May 26,
2008.
�  On the 23rd of May 2008, the
Cyprus Stock Exchange announced
that the nominal value of the share of
Liberty Life Insurance Public Company
Ltd is redenominated from £0.10 to
€0.17. Its issued share capital
remains 90,803,707 shares. This
change was based on the Special
Resolution of the Extraordinary General
Meeting held on May 14, 2008. The
above change has been effective since
Thursday, May 29, 2008.
On the 26th of May 2008, the Cyprus
Stock Exchange announced that the
nominal value of the share of Athena
Cyprus Public Company Ltd is
redenominated from £0.25 to €0.43.
Its issued share capital remains
108,645,246 shares. This change
was based on the Special Resolution
of the Extraordinary General Meeting
held on May 14, 2008. 
The above change has been effective

DECISIONS

Listed Companies’ News/Council’s
decisions about listed Companies

MONTHLY REVIEW OF DEVELOPMENTS
CONTINUES ON PAGE 1

ristics Market 0,76% and the Bond Market 21,36%. Moreover the to-
tal market capitalisation, including the Investment Companies Market, War-
rants and the Bond Market reached €18,35 billion compared to
€18,93 billion the previous month, registering  a decrease  of  3,03%.

The total value of transactions during the month in review reached
€143,35 million, with an average of €6,83 million per trading session.
The Financials sector contributed 77,804% to the total value traded, wh-
ich was the highest, whereas the Corporate Bonds sector had the lowest
contribution with 0,000%. Investors primarily focused their interest on
the shares of “Marfin Popular Bank Public Co Ltd” and “Hellenic Bank
Public Company Ltd” with 21,88% and 17,76% respectively.
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(i) FTSE / CySE 20 Index
� On the 14th of May 2008, the
CSE Council informed the investors
on the new composition of the
FTSE/CySE20 Index, pursuant to
the review carried out on Wednes-
day, May 14, 2008 by the
FTSE/CySE20 Advisory Comm ittee.
The Advisory Committee has re-
viewed the operation of the index for
the six-month period from October
2, 2007 to March 31, 2008. The
index consists of 20 selected titles
of the CSE, which comprise a re-
presentative sample of the Cyprus
stock market. Companies which
comprise the index, as well as the
other listed companies whose sh-
ares are not included in the index,
are under continuous review by the

Advisory Committee, while pur-
suant to the Ground Rules, several
adjustments have periodically taken
place to ensure the continuous
implementation of the objective
criteria for their inclusion in the in-
dex.  Following the relevant eva-
luation, the newly-listed company
in the FTSE/CySE20 Index is “Sea
Star Capital Plc”, while that delisted
from the index is “A. Zorpas & Sons
Public Ltd”. The percentage of the
free-float of the company Aspis
Holdings Public Company Ltd has
been changed from 0,5 to 0,3. The
revised index will be effective as
from June 2, 2008. The CSE Co-
uncil would like to clarify that the se-
lection of the 20 companies that
constitute the index does not entail

their evaluation with regard to their
quality and activities, but is strictly
an evaluation pursuant to technical
criteria and the Ground Rules, ap-
plied on an international basis by
FTSE International so that there is
uniformity for comparison purposes.
The new composition is: 1. Bank of
Cyprus Public Company Ltd  (1), 2.
Marfin Popular Bank Public Co Ltd
(0,75), 3. Hellenic Bank Public
Company Ltd  (0,75), 4. Pandora
Investments Public Ltd (0,4), 5. Lo-
uis Plc  (0,4), 6. Vasiliko Cement
Public Company Ltd (0,3), 7. Sea
Star Capital Plc (0,5), 8. Demetra
Investment Public Ltd (1), 9. Oce-
an Tankers Holdings Public Com-
pany Ltd (0,4), 10. KEO Plc  (0,5),
11. Muskita Aluminium Industries

Plc  (0,4), 12. The Cyprus Cement
Public Company Ltd (0,4), 13. SFS
Group Public Company Ltd  (0,75),
14. A. Tsokkos Hotels Public Ltd
(0,4), 15. Logicom Public Ltd
(0,5), 16. Petrolina (Holdings) Pu-
blic Ltd  (0,4), 17. Aspis Holdings
Public Company Ltd (0,3), 18. At-
lantic Insurance Company Public
Ltd (0,4), 19. Interfund Investments
Plc (0,5), 20. Orphanides Public
Company Ltd (0,4), The Advisory
Committee has also decided to
adopt the proposal concerning the
introduction of the Reserve List, wh-
ich contains the next five selected
shares of high capitalization that
were not included in the index du-
ring the date of its evaluation. The
list will be utilized in cases where

SEMI-ANNUAL REVIEW OF INDICES

since Thursday, May 29, 2008.
�  On the 26 May 2008, the Cyprus
Stock Exchange announced that the
nominal value of the share of Telia
Aqua Marine Public Ltd is
redenominated from £0.20 to €0.34.
Its issued share capital remains
22,727,000 shares. This change was
based on the Special Resolution of the
Extraordinary General Meeting held on
May 14, 2008. The above change has
been effective since Thursday, May
29, 2008.
�  On the 26th of May 2008, the CSE
Council pursuant to Pursuant to Article
178(1) Law of the CSE, in agreement
with the SEC decided to delist the
securities of Lanitis Development
Public Ltd in view of the fact that after
the finalization of the procedure for the
exercised of the right of redemption by
Thalassa Holdings Ltd, Thalassa
Holdings Ltd acquired 100% of the
share capital of the Company. The
above titles were delisted from the CSE
on Thursday, May 29, 2008.
� On the 26th of May 2008, the CSE
Council pursuant to Pursuant to Article
178(1) Law of the CSE, in agreement
with the SEC decided to delist the
securities of Lanitis Development
Public Ltd in view of the fact that after
the finalization of the right of
redemption by Thalassa Holdings Ltd,
Thalassa Holdings Ltd acquired 100%
of the share capital of the Company.
The above titles were delisted from the

CSE on Thursday, May 29, 2008.
�  On the 28th of May 2008, the
Cyprus Stock Exchange announced
that the nominal value of the share of
Plyntex Public Ltd is redenominated
from £0.25 to €0.43. It issued share
capital remains 10,166,139 shares.
This change was based on the Special
Resolution of the General Meeting held
on May 16, 2008. The above change
has been effective since Friday, May
30, 2008.
�   On the 29th of May 2008, the
Cyprus Stock Exchange announces
that the nominal value of the share of

Triaina Investments Public Company
Ltd is redenominated from £0.50 to
€0.85. Its issued share capital
remains as follows:
a  Triaina Investments Public

Company Ltd - Capital:
2,728,882

b) Triaina Investments Public
Company Ltd - Income:
2,728,882

c) Triaina Investments Public
Company Ltd - International:
1,364,441

The above change was based on the

Special Resolution of the General
Meeting held on May 15, 2008. This
change will be effective from Monday,
June 2, 2008.
�  On 29th of May 2008, the CSE
announced that Pursuant to Article
178(1) of the CSE Law, the CSE
Council in agreement with the SEC
decided to delist the securities of
Christis Dairies Public Ltd in view of
the fact that after the completion of the
squeeze out by Vivartia SA, Vivartia SA
acquired 100% of the Company's
share capital. The titles will be delisted
on Monday, June 2, 2008.
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for any reason and pursuant to the Ground Ru-
les there is a need to replace one share with ano-
ther during the period of six months and befo-
re the next review of the index.  The Reserves
List is presented below: Laiki Investment (Fi-
nancial Services) Public Company Ltd (0,3), Le-
ptos Calypso Hotels Public Ltd (0,4), Cytruste-
es Investment Public Company Ltd (0,5), Elma
Holdings Public Company Ltd (0,3), CLR Inve-
stment Fund Public Ltd (0,75).
� On the 16th of May 2008, the Cyprus Stock
Exchange (CSE) further to the announcement da-
ted May 14, 2008 and after the decision of
FTSE/CySE20 Index Special Advisory Commit-
tee announced that the criterion of the Ground
Rules of FTSE/CySE20 Index on the minimum
dispersion percentage (free-float) will change.
Specifically, it will drop from 25% to 20% of the
share capital of each listed issuer, starting from
the next review of the index on December 1,
2008. For this decision, the corresponding in-
ternational practices of calculation followed by
FTSE Group were taken into account.

(ii) Regional Index FTSE MED 100
� On the 15th of May 2008, the Advisory Com-
mittee for the FTSE Med-100 Index, had its semi-
annual meeting. The FTSE Med-100 Index
which was launched on the 19/6/2003 is com-
posed of 100 stocks of three Exchanges (Athens
Exchange, Tel-Aviv Stock Exchange and Cyprus
Stock Exchange).  Some of their stocks are also
listed on US and European securities markets.
The Advisory Committee of the index is comprised
of representatives from the three Exchanges and
also from the global index provider “FTSE
Group”.  During this meeting, the committee re-
viewed the operation of the index for the six
months period between November 2007 – April
2008, in accordance with its ground rules, which
follow international standards. Having applied the
index rules, no changes are applicable in the con-
stituent list of the index.  The index is composed
of 50 stocks listed on the Athens Exchange, 45
stocks listed on the Tel-Aviv Stock Exchange and
5 stocks listed on the Cyprus Stock Exchange.
On the 29th of May 2008, the Cyprus Stock Ex-
change announced that after the recent evalu-
ation of the variations in the rate of dispersion
to the public of the companies that participate
in the CSE Indices, it will change the weighting
of certain companies participating in the CSE In-
dex.  The relative changes are presented below:

Name 

SEA STAR CAPITAL PLC

ASPIS HOLDINGS PUBLIC COMPANY LTD

LEDA INVESTMENT PUBLIC COMPANY LTD 

CONSTANTINOU BROS HOTELS PUBLIC COMPANY LTD

CYTRUSTEES INVESTMENT PUBLIC COMPANY LTD

LASER INVESTMENT GROUP PLC

C.C.C. TOURIST ENTERPRISES PUBLIC COMPANY LTD

K. KYTHREOTIS HOLDINGS PUBLIC LTD

LEMECO SILVEX INDUSTRIES PUBLIC COMPANY LTD

ATHOS DIAMOND CENTER PUBLIC LTD

LORDOS UNITED PLASTICS PUBLIC LTD

BLUE ISLAND PLC

Existing
weighting 

100

50

50

30

75

75

30

40

50

40

40

30

Proposed
weighting 

50

30

30

20

50

50

20

30

75

30

30

20

The CSE Indices take into account the dispersion to the public, pursuant to the practices
adopted in the international stock markets. 
The adjusted rate of dispersion is adjusted on the basis of the following zones: 

Dispersion to the public smaller than 20%

Dispersion to the public larger than 20% but smaller or equal to 30%

Dispersion to the public larger than 30% but smaller or equal to 40%

Dispersion to the public larger than 40% but smaller of equal to 50%

Dispersion to the public larger than 50% but smaller or equal to 75%

Dispersion to the public larger than 75%

Στάθμιση

=20%

=30%

=40%

=50%

=75%

=100%

The changes will be carried out on Monday, June 2, 2008. 
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� On the 21st of May 2008, the CSE informed the investors
that pursuant to the CSE Law and paragraph 7 of the CSE
Council Decision (KPD 81/2005 as this is amended) that
it decided to carry out written examinations for all candidates
who are interested in registering in the special catalogue of
approved Clearing officers for the transactions clearance.

The candidate wish to participate in the exams should:
a) Submit their application to the CSE until Friday, May 30,

2008. 
b) Pay the application fee of €85,43 to the CSE at the sub-

mission of the written application. 
The examination will take place on Monday, June 30,

2008 at 15.00 - 17.00 at the CSE offices. 
It is noted that those who will pass the exams will have

the right to register in the special catalogue so long as they
submit to the CSE Council within the period of two years from
the date of the exams any professional certificates pursuant
to paragraphs (2) and (6) of article 32 of the EPEY Law or
are registered in the public register pursuant to article 52
of the Investment Services and Regulated Markets Law.

MEMBERS’ NEWS

CSE EVENTS
� On 21st of May 2008, the CSE Ch-
airman Mr. Giorgos Koufaris speaking
at a press conference organised for
media representatives regarding the
financial results of 2007 as well as
the new development plans of the Cy-
prus Stock Exchange, pointed out that
new products and services will be pro-
moted in the next years in order to en-
rich the Stock Exchange products and
to generate new income for the Stock
Exchange. Mr. Koufaris reported also
that the preliminary financial results
for 2007 (they have been checked by
the audit firm PWC, but the audit re-

port from the Auditor General of the
Republic of Cyprus is still pending),
show that the CSE has increased its
income by 50%. The above increa-
se is due to the following facts:
• increase of transaction volume

and market value of listed compa-
nies

• the strict control policy for the ope-
rating expenditures

• the promotion of new  programs
and services, that yielded new in-
come to the CSE
As a result of these combined ini-

tiatives, Mr. Koufaris said, the surplus

that the CSE presented amounts to
£3.8 million. (€6.4 mil.) in 2007.
Continuing, Mr. Koufaris said that
with these figures we gaze in 2008
with optimism, with our intention to
promote other new products and
services that will yield new income to
the CSE. In this framework he men-
tioned the promotion of the Semi-Re-
gulated market and the initiatives un-
dertaken for the CSE to be core a le-
ading stock exchange in our geogra-
phical region.

He mentioned also the agreements
with the Stock Exchanges of Egypt

and Romania and explained that the
CSE intents to attract institutional and
private investors to invest in the
CSE.  For the achievement of this ob-
jective, he stressed, the CSE will con-
tinue the presentations of the CSE
Market abroad, as it happened re-
cently with success in Athens and
London.   Finally Mr. Koufaris con-
cluded that the CSE Council believes
that the Cyprus Stock Exchange will
have a brilliant future, if the CSE ac-
complishes to establish itself as spe-
cialised regional Stock Exchange in
the our area. 
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