










REVIEW OF DEVELOPMENTS 
 IN MARCH 2003 

D
 

uring March there was a decrease in 
the General Price Index and a 

particular decrease in the value of shares 
traded compared to February. The various 
figures and statistics are analysed below:  
 
Prices: On the last day of the month the 
General Price Index was 81,17 points. It is 
worth to mention, however, that the highest 
level the index reached for the month was 
87,65 points.  On a sectoral level, sub-
indices reached the following points: 
Banking sector 87,62, Approval Investment 
companies sector 73,14, and Insurance 
companies sector 16,59, Manufacturing 
sector 57,32, Tourism sector 83,49, Trading 
sector 17,41 Building Materials and 
Construction sector 73,29 Information 
Technology 2,84, Financial Services 14,97, 
Fish Culture 10,83, Hotels with 42,05, the 
Other Companies sector with 77,65 and 
finally the FTSE/CySE 20 with 304,81 
points. 
 
Market Capitalisation: The total market 
capitalisation (shares) reached £2.2 billion 
from £2.3 billion the previous month 
registering a decrease of 6,81%. According 
to this month results the Banking sector 
accounted for 43,21% of the total market 
capitalisation, the Other Companies sector 
with 14,65%, the Manufacturing sector with 
10,19%, the Hotels sector with 9,10%, the 
Building and Materials and Construction 
sector with 8,69%, the Financial Services 
sector with 4,95%, the Trading sector with 
4,35%, the Tourism sector with 2,71%. The 
Information Technology sector with 1,14%, 
the Insurance sector with 0,67%, and the 
Fish Culture sector with 0,29% respectively, 
of the total market capitalisation. Moreover 
the total market capitalisation including the 
Approved Investment Funds, the Warrants 
the Corporate and Government bonds 
reached £4.19 billion compared to £4.29 
billion the previous month registering a 
decrease of 1,52%. 

 
Transactions: The total value of 
transactions during the month in review 
reached £13,3 million with an average of 
£703 thousand per trading session. The 
Banks Sector contributed 37,87% of the 
total value traded, which was the highest, 
whereas the Government Bonds sector had 
the lowest contribution with 0.00%.  
Investors primarily focused their interest on 
the shares of “Bank of Cyprus Ltd” and 
“Cyprus Popular Bank Ltd” with 20,73% 
and 12,26% respectively. 
 
Listed Companies’ News / Council’s 
decisions about listed Companies 
 
On the 3rd of March the CSE Council 
announced that the application of the 
company “Avacom Computer Services Ltd” 
to issue and list 12,799,792 warrants 2002-
2003 on the CSE rejected due to the number 
of omissions and weaknesses in the 
prospectus of the company. 
On the 3rd of March the CSE Council has 
decided, in concurrence with the SEC, to 
impose the following fines pursuant to the 
powers granted to it through Article 59(4) of 
the CSE Law: a) On listed company “D.Η. 
Cyprotels Ltd”, a fine of £2000 for a breach 
of Regulation 81(1), Annex F, Paragraphs 3 
(a), 3(b) and 16 of the CSE Regulations. 
b) On listed company “Golden Sun Leisure 
(CY) Ltd”, a fine of £350 for breach of 
Annex F, Regulation 81(1), Paragraph (5) 
(1) of the CSE Regulations 
c) On listed company Cyprus “Cement 
Company Ltd”, a fine of £350 for breach of 
Annex F, Regulation 81(1), Paragraph 12(6) 
of the CSE Regulations 
d) On listed company “Cyprus Popular Bank 
Ltd”, a fine of £2000 for a breach of Annex 
F, Regulation 81(1), Paragraph 12(3) of the 
CSE Regulations 
On the 3rd of March the CSE Council 
announced that the application of the 
company “Avacom Computer Services Ltd” 
to issue and list 12,799,792 warrants 2002-
2003 on the CSE rejected due to the number 
of omissions and weaknesses in the 
prospectus of the company. 
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On the 6th of March 5-year Government 
Bond, 4th issue, 1st series (4.75%, 2008) 
equaling of £29.555.500 derived from an 
auction on 11th of February 2003, started 
trading. 
On the 6th of March 2-year Government 
Bond, 1st issued, 4th series (4,25%, 2005) 
equaling of £10.028.000, derived from an 
auction that took place on February 11th, 
2003, started trading. 
On the 6th of March 52-week Treasury Bills 
(06/02/2003-05/02/2004) in total volume of 
£30.000.000, derived from an auction on 
February 6th, 2003, started trading. 
On the 12th of March the titles of the 
company “Marketrends Financial Services 
Ltd” suspended trading up to 15 minutes 
until the CSE to receive an announcement 
from the company with clarifications 
regarding a report in the press concerning 
the activities of insurance company 
“Marketrends Insurance Ltd”, a subsidiary 
of “Marketrends Financial Services Ltd”. 
On the 14th of March 2003 the trading 
session suspended for 15 minutes within the 
framework of a pan-European strike 
organised on the 14th of March. 
On the 14th of March 350,000 ordinary 
shares with a nominal value of 0.10 of “G & 
K Exclusive Fashions Ltd”, derived from the 
exercise of share options allocated to 
associates of the company under the share 
option scheme, started trading. 
On the 24th of March the CSE undertaken 
the share registers and include the titles of 
the following issuers: "F.W. Woolworth & 
Co (Cyprus) Ltd", "Exelixis Investments 
Ltd", "Farma Renos Hadjiioannou Ltd", 
"Aiantas Investments Ltd" and "Aristo 
Developers Ltd" in its Central Share 
Register and Central Depository. 
From the 28th of March until the 18th of 
April the titles of the following companies 
“Pandora Investments Ltd”, “Amathus 
Navigation Ltd”, “Unifast Finance & 
Investments Ltd”, “Vasilico Cement Works 
Ltd”, “CPI Enterprise Development Ltd”, 
and “Caramondani Bros Ltd” suspended 
trading in order to facilitate the process and 
ensure that the takeover of the share 
registers. 

On the 31st of March the CSE takeover the 
share registers of the Company “KEO Ltd” 
and the titles of the company included in the 
CSE Central Share Register and Central 
Depository. 
 
Council Decisions about Non-Listed 
Companies  
 
On the 7th of March the company  
“Apollonion Private Hospital Ltd” has 
withdrawn its application to list on the CSE 
and the Council has accepted the 
withdrawals. 
On the 14th of March the company "Aqua 
Masters Ltd" has withdrawn its application 
to list on the CSE and the Council has 
accepted the withdrawals. 
On the 21st of March the CSE Council has 
been informed that the SEC has decided to 
reject the listing application of “Anorthosis 
Investments Ltd”. 
 
CSE Events 
 
The CSE within the framework of its 
programme for development and particularly 
in the interest of improving the level of 
information provided to those involved in 
the stock market, organised a series of three 
seminars on Corporate Governance Code, 
targeted at listed companies on March 2003. 
During this seminar, the basic provisions of 
the Corporate Governance Code were 
explained, the importance of the Code for 
Cyprus was analysed and the way in which 
it would be enforced. The seminar also 
explained how listed companies should 
report on Corporate Governance Code in 
their annual reports. 
On the 12th of March the representatives of 
the CSE and the Thessaloniki Stock Market 
Centre hold their first meeting, on how to 
best implement their cooperation. 
On the 7th of March the Council of the CSE 
having taken into account the current state 
of the stock market, had decided to 
implement new initiatives to boost the 
income of the CSE and review its pricing 
police as regards, the charges/fees of the 
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CSE, in particular the fees for new services 
such as the Central Share Register. 
On the 27th of March the Cyprus Stock 
Exchange in cooperation with the Cyprus-
American Business Association-CyABA 
organised in Nicosia a seminar about 
Corporate Governance: “An Update on 
Recent Developments and Trends”. 
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