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two sides of the same coin

Divided by history but united by ambition, Cyprus has evolved from a
strategically contested island into a thriving Mediterranean business hub. With
a dynamic tourism rebound, growing financial and tech sectors, and the
landmark City of Dreams Mediterranean resort reshaping its
entertainment landscape, the Republic continues to attract global
investment. Yet, contrasting developments in the unrecognised north, where
casinos proliferate under looser regulation, underscore the island's ongoing
political and economic duality.

Despite being the legendary birthplace of the ancient Greek
Goddess of love, Aphrodite, historically, Cyprus has been plagued
by troubles and tension. Its strategic position at the crossroads
between Europe and Asia, plus its abundance of copper, has
made it a desirable territory and, at one time, the richest country
in the world.

Located at the northeastern end of the Mediterranean Basin,
Cyprus is the third-largest island in the region, with an area of
9,251sq.km — a third of which is the Turkish Republic of Northern
Cyprus (TRNC). Some 1.3 million people live here, made up pre-
dominantly of Greek Cypriots. The capital, Nicosia, has the

largest population, followed by towns Limassol, Larnaca, and
Paphos. As a former British colony, Cyprus became independent
in1960 and was established as a bi-communal state based on a
partnership between the Turkish Cypriots and the Greek Cypriots.

The Constitution was set up, and the island was governed by
shared powers with a Greek Cypriot President and Turkish
Cypriot Vice-President, plus seven Greek Cypriot ministers and
three Turkish Cypriot ministers. Communal affairs such as edu-
cation, culture, births, deaths, and some municipal duties were
managed separately by the respective administrations in each
community. The partnership only lasted three years until the
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Greek Cypriots proposed amendments to the constitution and
disagreements began, resulting in the withdrawal of the Turkish
Cypriots.

In 1974, a military coup was staged by Greek Cypriots who
sought to annex the island to Greece and the country at this
point became divided. Effectively, the island was partitioned
with the northern part run by a Turkish Cypriot government
solely recognised by Turkey and the south by the recognised
Greek Cypriot government, whilst United Nations troops patrol
the ‘green line’ dividing the two.

Nikos Christodoulides was elected President of the Republic

of Cyprus in February 2023, and this government controls the
southern area, whilst the north is ruled by the self-declared
Turkish Republic of Northern Cyprus, which was set up in 1983.

President Tufan Frhurman defeated Ersin Tatar, who had
served since 2020, during elections in October 2025. Erhurman
is Chairman of the centre-left Republican Turkish Party (CTP)
and intends to restart negotiations with Greek Cypriots for a
federal reunification.

The border between the two was opened in 2003, whilst
Nicosia is the only capital in the world divided between two
countries. Many UN talks have failed to unite the two.
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THE BUSINESS HUB

Cyprus relies on its service industry, tourism, and manufacturing,
and more recently has become an important financial hub. It is
also known for its love of stray cats, halloumi cheese, and clean
golden beaches. Tourism has impacted Cyprus’ development
hugely over the years and the country welcomed around four
million visitors in 2024. Back in 2006, the tourism industry was
responsible for just over 10 per cent of the country’s GDP and
saw 2.4 million visitors.

In the late 2000s, there was a drop in the number of British
tourist arrivals due to the downturn in the British economy, so
huge efforts were put in place to stimulate tourism from other
countries, and Russian tourists became the second biggest group
in terms of arrivals.

The war in Ukraine disrupted this growth and last year the
top five visitor numbers came from Britain (34 per cent of
visitors), Israel (10.5 per cent), Poland (8.3 per cent), Germany
(5.7 per cent), and Greece (4.5 per cent).

In 2024, the number of tourists increased by just over five per
cent from 2023 figures (3.85 million) and reached 4.04 million
— rebounding beyond 2019 figures (3.97 million) after a slump
during the pandemic. The country saw a tourism revenue stream
of €3.21bn — a 7.3 per cent increase on 2023 (€2.99bn) and an
increase from 2019 revenue of €2.68bn. Total expenditure per
person, per day was €92 on average or €794 per trip. Of these
tourists, more than 31 per cent stayed in Pafos, followed by 16
per cent in Ayia Napa, 14 per cent in Larnaca, 12 per cent in
Limassol, and 11 per cent in Paralimni.

During the first half of 2025 tourist arrivals reached 2.43
million compared to 2.20 million for the same period in 2024 —
an increase of 10.4 per cent. Meanwhile, Cyprus’ economic
growth rate is strong and is mostly driven by domestic consumption
as household purchasing power increases alongside wage
increases and lower inflation rates. Export of services is a key
element, particularly in the tourism and ICT sectors.

GDP per capita was €29,190 in 2024 with a growth rate of 3.3
per cent, whilst the picture for 2026 is forecast to stay pretty
much the same. This is said to be partly down to the so-called
‘headquartering policies’, which are designed to attract international
companies to relocate their HQs to Cyprus.

This policy came into force in 2022 and aims to enhance

Cyprus’ position as an international high-growth business centre.
The ‘fast track’ Companies of Foreign Interests system enables
Cyprus-registered companies to employ third-country (non-
EU) nationals to work and live in Cyprus if certain requirements
are met. There have been 1,229 overseas companies entering
Cyprus between 2021 and May 2025.

Cyprus’ appeal as a strategic operations base for headquarters
is growing and becoming a magnet for businesses and tech in-
novators. The country boasts cutting-edge infrastructure and
telecommunications, a solid financial and professional services
sector, and a transparent regulatory and legal framework.

Set up costs and operational expenses are said to be lower
compared to many European markets, and its location serves as
an easy gateway to Furope, Asia, and Africa. Two primary in-
ternational airports link Cyprus to most major destinations —
Larnaca and Paphos.

Cyprus has also rapidly become a hub for the Information
Communications Technologies sector (ICT), which rose on
average by more than 17 per cent over the last 10 years. It is re-
sponsible for around 16 per cent of the country’s GDP. Companies
such as NCR, Wargaming, Bolt, Melsoft Games, and Logicom
have established operational or corporate offices on the island.
Amazon also launched a data service arm in Cyprus, whilst
companies such as Microsoft and IBM have had a presence here
for years.

One big draw for tech companies is the EU-approved tax
regime that offers great incentives for companies and employees.

There is a competitive tax rate of 2.5 per cent for Intellectual
Property, plus a low corporation tax rate of 12.5 per cent, whilst
the tax regime is simple, following a ‘straight line’ method of
12.5 per cent on taxable profits. The island has a long-standing
reputation as a tax haven, particularly for Russian oligarchs
who have filtered their money through this island. As such there
are many questions regarding money laundering and corruption.
According to the 2025 US International Narcotics Control Strategy
Report, the Republic of Cyprus continues to upgrade its anti-
money laundering legal framework.

Cyprus has rapidly become a hub for the
Information Communications
Technologies sector (ICT), which rose on
average by more than 17 per cent over the
last 10 years. It is responsible for around
16 per cent of the country’s GDP.




This report on Cyprus was researched and written entirely by a
human, G3's Karen Carter, not by artificial intelligence. That
distinction is important. Karen personally compiled the data,
conducted interviews, reviewed official sources, and applied her
extensive knowledge of Mediterranean markets to build a detailed,
balanced picture of Cyprus's gaming and economic landscape. Her
human perspective ensures depth, accuracy, and context, qualities

that no Al-generated text can truly replicate.

Capital: There are said to be around 200,000 registered companies
Nicosia based in Cyprus, with many in the financial, insurance, real
Iotol e tate, and services industries. Th 40001
9,251sqkm estate, and services industries. There are some 4, awyers
Population: registered with the Cyprus Bar Association and 3,000 ICPAC-
13 million registered accountants. Non-resident businesses are estimated
ggdsm}'jez%: to be 45 per cent of all registered companies, whilst there are
Religions: many large-scale ‘shell companies’ also registered.

Eastern Orthodox Christian,
Roman Catholic, other

The report says Northern Cyprus “lacks adequate AML/CFT
legal and institutional frameworks,” whilst “the casino sector

Languages:

Greek (official) and the emergence of unregulated cryptocurrency exchanges
Ethnic Groups: remain significant concerns.” The report claims money laundering
Greek (majority) vulnerahilities are concentrated in the casino, real estate, car
Currency: i i i i

Euro dealer, and financial services sectors, including unregulated
Government type: virtual currency exchanges.

Presidential Republic (Cyprus)
and Parliamentary Republic
(TRNC)

CASINOS IN CYPRUS
The Cyprus Gaming and Casino Supervision Commission (CGC)

Chief of State:

President Nikos Christodoulidis  is the regulator for land-based casino operations in the Republic
Heaq of Gov'ernmem.‘ - of Cyprus, and it licences and regulates the operators and em-
President Nikos Christodouliclis . .

(since 2023) ployees. It was set up in 2017 and is made up of seven members.
Elections: The Cyprus Casino Operations and Control Law sets out the
President elected by an framework for legislation for the sector which includes:

absolute majority vote in two
rounds for five years (limited to
two consecutive years). Next

+ The IR must offer at least 500 luxury hotel rooms, and the

election due 2028. casinos shall include a minimum of 100 gaming tables and
Unemployment:

5% (1uly 2025) 1,000 slots, but not more than 200 tables or 2,000 slots
Tourism: (without prior commission approval).

4.04m (2024) + The satellite casinos can offer a maximum of 50 slots and

five gaming tables in one of the locations (Nicosia location).
The other three can offer only slots

+ Licences are issued for 30 years for the casinos. This began
2017 and the first 15 years are exclusive.

+ The annual licence fee for the IR is €2.5m for the first four
years and €5m until the eighth year. It is reviewed thereafter
every four years, but cannot be less than €5m or exceed by
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more than 20 per cent.

+ The satellite casinos pay an annual licence fee of €500,000
for the venues in Paphos and Ayia Napa and €1m for the
Nicosia venue.

+ The casino tax rate is 15 per cent of the GGR.

+ Player age limit is 21.

There is one Integrated Casino Resort in Cyprus that is also
permitted to operate up to four satellite casinos, although
currently only three C2 casinos are open. These are located in
Nicosia (opened December 2018), Ayia Napa (opened July 2019)
and Paphos (opened February 2020). The Larnaca casino opened
in December 2018 and later closed in June 2020 for relocation.

Thelicence for the IR was granted to Integrated Casino Resorts
Cyprus Ltd made up of Melco Resorts and Entertainment and
The Cyprus Phassouri (Zakaki) Ltd (a subsidiary of the CNS
group).

A temporary casino was first opened in 2018 in Limassol and
closed when the IR officially opened in 2023

The IR City of Dreams Mediterranean opened in Zakaki in
July 2023 and comprises a 14-storey five-star hotel with 500
guest rooms, eight restaurants and cafes, wellness facilities,
sports centre, swimming pools, ballroom, retail outlets, recreational
areas, a 200-seat outdoor amphitheatre, MICE space with more
than 8,000sq.m of space.

The resort was expected to attract an additional 300,000
visitors to Cyprus annually and cost in the region of €600m.
The gaming area is 7,500sq.m and has, on average (in 2024),733
slots and 100 tables.

The Nicosia satellite casino is 970sq.m in size has four gaming
tables, 12 live roulette and 50 slots plus a restaurant and bar. The
Ayia Napa casino is 367sq.m in size with 50 slots and bar, whilst
the Paphos casino is 550sq.m in size with 50 slots and a bar.

For the year ending December 2024 the operating revenue
for the Cyprus casinos was US$234.6m compared to $159.4m in
2023 and $91.3m in 2022. This was about five per cent of Melco's
total operating revenues ($4.64bn) in 2024.

This was made up of $159.3m from gaming; $35.4m from
rooms; $34.Im from food and beverages and $5.6m from enter-
tainment and retail. In 2023 this was made up of $127.5m from
gaming; $14m from rooms; $14.Im from food and beverages and
$3.5m from entertainment and retail.

Although the casinos currently exist under an exclusive
licence until 2032, they do face competition from the large
number of sports betting shops, online sports betting, and the
large number of casinos in Northern Cyprus.

They are also expecting increased competition from the new
IR due to open in Athens in 2027 (Hard Rock Hotel and Casino)
and the Wynn Al Marjan Island in UAE, currently under con-
struction.
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CYPRUS BETTING REVENUES 2021-2024

2024 2023 2022 2021
Total
Income €1.22bn €1.1bn £959.5m £7834m
GGR €157.6m €123.4m €116.1m €98.9m
Betting tax €20.4m €16m €15.2m €12.8m
Licensees 19 20 18 17
CLASS A
Income £324.6m €310.1m £€276.3m €206.8m
GGR £€62.6m £€54.5m £€54.6m €41.6m
Betting tax €8m €7m €7m £€5.3m
A Licensees 6 7 7 6
Total premises 463 4390 479 487
CLASS B
Income €890m €799m £€683.2m €576.6m
GGR £€95m £€68.9m €61.5m £57.3m
Betting tax €12.3m £€8.9m £€8m €74m
B Licensees 13 13 11 11

In April 2025, a controversial amendment was passed lifting
the Republic of Cyprus’ cap on cash transactions in casinos,
which was introduced in December 2023. This limited all cash
transactions to €10,000 to help align with AML regulations.

However, lawmakers argued this merely pushed high-stakes
gamblers to the northern part of the island, where these limits
did not apply and have now introduced an exemption for casi-
nos.

Those who voted in favour say permitting higher cash payments
at the casinos will strengthen the region’s economy and retain
high-value tourists. Others fear it is merely opening a dangerous
loophole that contradicts EU financial regulations.

Visitors bringing large amounts of cash for gambling purposes
into Cyprus must declare their funds on entry. Casinos will be
obligated to request proof of this declaration before players can
proceed.

The exemption comes despite a forthcoming EU regulation,
which will impose strict limitations on cash use due to take
effectin 2027.

CASINOS IN NORTHERN CYPRUS

Over in Cyprus’ occupied north, the story is slightly different.
Theregion, unrecognised by any country except Turkey, is largely
dependent on Turkey’s economic support.

However, it seems a volatile Turkish lira and soaring inflation
rates have left Northern Cyprus struggling, and to help bail it
out, the regional government has lifted restrictions on casino
licences.

Northern Cyprus is facing several challenges. With most
exports blocked, the region generates more than 75 per cent of
its GDP through services such as tourism and higher education.
The pandemic wiped out the demand for these services and the
economy contracted by more than 16 per cent in 2020, whilst
annual inflation reached 36 per cent by June 2024.

Tourism and casinos have long dominated the economy, es-
pecially as trade restrictions and traditional exports are also
reeling under international embargoes. The World Poker Tour is
held here, with thousands of Texas Hold ‘em and Omaha players
arriving to play.
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In 2024 TRNC saw 1.8 million international tourists — an 18.6
per cent increase on 2023. Visitors from Turkey are the biggest
number, although tourists from Norway, Belgium, Germany, and
the UK are increasing. The primary way into Northern Cyprus is
via Ercan International Airport or crossing an overland border
via Nicosia. International flights into Ercan are banned (except
via Turkey) whilst Turkish passport holders must fly into Ercan
as they could be refused entry into the Republic of Cyprus.

Many visitors choose to fly into Larnaca, then drive an hour
to the border and another half an hour to the coast, where
many of the casinos are located. At the end of 2024, there were
34 registered and active casinos in Northern Cyprus. The TRNC
Casino Association says the industry brings $800m to the
economy in direct and indirect contributions, and 85 per cent of
casino revenues come from international visitors.

A large number of casinos are located along the coast of
Kyrenia and in Famagusta. The Turkish side of Nicosia has about
six casinos, mostly for the locals. The region has become a
popular choice for high rollers from Furope and the Middle East
who prefer the Mediterranean locations compared to Las Vegas
or Macau. Large-scale casino resorts include the Merit Royal
Hotel and Casino and the Cratos Premium Hotel and Casino.

Regulation of the rest of the gambling market in the TRNC is
minimal. Although retail sports betting locations must hold a
‘sweepstake’ licence, many ‘grey area’ betting shops are in op-
eration, including satellite branches that run as VIP rooms in
hotels. It is estimated that there are about 50 licensed betting
shops and 70 unlicensed.

There is no specific law to regulate online gambling, and
offshore platforms are operated in large numbers in the market.
As the UN considers the Turkish occupation illegal, the region is
exempt from EU law, which includes anti-money laundering
directives. The region operates under its own framework,
influenced by Turkey.

GAMING LAW AMENDMENTS

Casino gambling in the TRNC is governed by the Games of
Chance Law 2009. In early June 2025, amendments were in-
troduced, and the number of casinos is now expected to double.

Turkey banned casinos in the 1990s, and consequently, many
operations moved to the TRNC to continue their business. There
are 32 casinos in the region.

The new law requires any future project and applications to
have a minimum of 750 beds (previously 500), but this doesn't
apply to any projects that have already been approved by the
Tourism Planning Department.
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There is no specific law to regulate online gambling, and offshore platforms
are operated in large numbers in the market. As the UN considers the Turkish
occupation illegal, the region is exempt from EU law, which includes anti-
money laundering directives. The region operates under its own framework,

influenced by Turkey.

GAMBLING DATA 2019-2023

2023 2022 2021 2020 2019
GGR
Landbased casino €1.32bn €1.07bn €544.8m €699.9m €1.23bn
Online casino €1.09bn €787m €1231m - -
Lottery €1.19bn €1.12bn €990.6m €936m €979.9m
Landbased betting £58.5m £52.3m £37.3m €70.9m £58.8m
Online betting €290m €257.7m €39.5m - -
TOTAL €4bn €3.3bn €1.7bn €1.7bn €2.3bn
GAMING TAX
Landbased casino £358.9 €314.6m €159.4m €197.2m £€364.8m
Online casino £€3184m £228.2m €35.7m - -
Lottery €117.22m €123.2m €114.1m €1104m €105.5m
Landbased betting €181m €15.2m £3.5m £€3.6m £€3.2m
Online betting €84.1m €74.7m €11.4m - -
EXPENDITURE PER PLAYER
Landbased €179 €158 €111 €119 €163
Online €96 €73 €11 - -

There are 33 such approved establishments, meaning the
casino count could rise to 65 in the 3,300sg.km territory once
these projects are completed. Gaming halls must now have at
least 10 gaming tables and 100 slots. Licensing fees are €£650,000
with €3,500 for each additional game table (over 10) and €700
for each slot machine (over 100).

Casinos are not permitted in city centres, whilst the minimum
distance from schools has been reduced from 500m to 100m.
Previously, not more than five casinos could hold preliminary
permits (which could then be changed into full licences) at any
given time and this cap has now been lifted.

Penalties have also been lowered. Players must be aged 25
years and over and previously resident Turkish Cypriots and
students who could not enter casinos and operators faced a
€5,000 fine and up to two years in prison. This has been down-

graded and now the operators face a €1,000 fine whilst customers
face only a civil offence punishable with a €50 fine (previously
€1,000 and two years' prison sentence). The decision has been
pushed by the right-wing National Unity Party (UBP) headed
by Prime Minister Faiz Sucuoglu, who has been in office since
the end of 2021. The centre-left opposition Republican Turkish
Party (CTP) fought against the new law, saying that despite the
contributions the casino hotels bring to the economy, they could
see an increase in serious social problems, such as gambling
addictions, and an increase in criminal activities, whilst the
lower penalty will also see a rise in locals gambling.

The are big concerns over money laundering and small hotels
are said to be closing down, unable to compete with the larger
casino hotels.

At the moment, around 40,000 people are employed in the
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Another controversial bill discussed in March 2025 would
allow offshore funds to be deposited into Northern Cyprus
banks with less oversight and in exchange for three per cent
interest, increasing the risk of money laundering activities.

tourism sector and the increase in the number of casino hotels
will see at least 28,000 new jobs created. In 2024, a new law
saw the casino’s tax bill halved from 10 per cent on GGR down
to five per cent, although tax rates for tables and slot was
increased by 17 per cent. There is no recorded information for
casino revenues in the TRNC.

Another controversial bill discussed in March 2025 would
allow offshore funds to be deposited into Northern Cyprus banks
with less oversight and in exchange for three per cent interest,
increasing the risk of money laundering activities.

The opposition party claims the so-called Asset Peace Law
will blatantly allow black money into the country. A similar
legislation was introduced in the region back in 2021 when a
20-day window allowed unregistered money to be integrated
into the economy with a 2.5 per cent maximum tax rate.

Apparently, during this window, some $100m entered the
TRNC economy, providing the administration with around $2.6m
in tax revenue. Sami Ozuslu, Republican Turkish Party MP said:
“Tourism cannot be developed solely on casinos. The country’s
economy cannot be built on gambling alone. This law risks
turning even military zones into commercialised areas, which
threatens the future of the TRNC.”

BETTING IN CYPRUS

In the early 2000s and particularly after Cyprus joined the EU,
betting operators flooded the market. There was little legislation
at the time and general ambiguity surrounding the sector.

In 2012, online and offline sports betting was legalised, and
the National Betting Authority (NBA) was established to control
the licensing and supervision of betting shops and operators.

The Betting Law of 2012 was introduced under the Ministry
of Finance (this was later amended in 2019) and is the main
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Gambling is owned and operated by the state to a
limited extent, whilst private companies are
permitted to offer gambling services. However,
online betting on horse races, spread betting, dog
racing, bitcoin gambling and online casinos are all
prohibited. So in theory, the only form of online
gambling permitted is sports betting.

framework for betting operations through land-based and
remote platforms.

+ There are two types of licences available for betting. A Class
A Bookmakers licence is issued for land-based betting services
with physical premises (excluding Class B betting services
and horse race betting). A Class B Bookmakers licence
regulates online betting services (excluding slots, online
casino games and electronic horse race betting).

+ Licences for Class A and B can only be applied for by a
company with a paid-up share capital of at least €500,000
and must be incorporated in the Republic of Cyprus. An
overseas company can apply if they have a branch in Cyprus.
A bank guarantee of €550,000 must be submitted.

+ Licences are valid for one or two years and licensing fees are
€30,000 for one year or €45,000 for two years.

+ Players must be registered and over 18.

+ Online sports betting operators pay a gaming tax of 13 per
cent of gaming revenue. Of this 10 per cent is paid to the Re-
public’s Consolidated Fund, two per cent to the Cyprus Sports
Organisation to support football and sports federations and
one per cent goes to problem gambling associations.

 Penalties for operating any prohibited gambling (online casinos
etc) can include fines of up to €300,000 and up to five years
imprisonment.

Gambling is owned and operated by the state to a limited
extent, whilst private companies are permitted to offer gambling
services. However, online betting on horse races, spread betting,
dog racing, bitcoin gambling and online casinos are all prohibited.
So in theory, the only form of online gambling permitted is
sports betting.

Horse racing reappeared in Cyprus at the end of the 19th
century, although the tradition of this sport dates back to the
Hellenistic period. The Law No. 48 of 1973 (amended most
recently in 2007) regulates horse racing betting in Cyprus. The
Nicosia Race Club was founded in 1934 and is the only organisation
in Cyprus to run horse races and accept pari-mutel bets and
holds events twice a week throughout the year. This is around
500 races annually. Races are held at the Nicosia Racecourse in
Ayios Dometios. Bets are accepted at the club or at one of over
100 authorised betting agents. The Cyprus Turf Club is the
authority controlling horse racing in Cyprus.

The NBA recently raised concerns over an increase in the
number of advertisements for unlicensed casinos doing the
rounds on social media platforms. Many of the adverts have
been using well-known personalities in promotional materials,
often without permission, creating the illusion of endorsement.
Online casino operation is strictly prohibited under Cypriot law.

117



118

Cyprus
Market Report

The Advertising Code came into force in July 2021 and seeks
to ensure the advertising of betting activities is done with a
sense of social responsibility. It applies to licensed entities and
any person who enters into a contract with, or associated with,
services subject to NBA licensing. It is essentially a rulebook
outlining the marketing and advertising activities.

The NBA reminded players that participating in illegal gambling
or online casinos comes with a fine of up to €50,000 and/or
imprisonment for up to a year, whilst companies providing such
illegal services face up to five years in prison and/or fines of up
t0€300,000. The fight against illegal gambling continues. During
the first quarter of 2025 another 322 unlicensed websites were
added to the black list, bringing the total to 21,311. Meanwhile, a
new dedicated gambling addiction treatment centre opened in
May 2025 and is the first of its kind in the Paphos district.

The facility complements the ongoing implementation of the
NBA's Safe Gambling Strategy for 2022-2025 and shifts its focus
towards a public health-based approach. The Strategy is built
on four main pillars — protect, prevent, support and mobilise —
and includes raising awareness about gambling risks and
improving access to support centres.

GROWTH OF BETTING

The growth of the betting sector has been significant and is now
a billion-euro industry. Around 55 per cent of Cypriots gamble,
and the biggest age group is males aged 18 to 34.

The most popular form of gambling is the lottery, followed by
sports betting, and then bingo. The first online betting licence
was granted in December 2016 and between 2016 and 2019 the
total revenue from betting increased by 286 per cent, accounting
for 3.5 per cent of the country’s GDP.

Back in 2016 there were 10 bookmakers and nearly 600
licensed premises and betting revenues reached €198.3m (GGR
of €40.7m) jumping to six Class A bookmakers and nine Class
B bookmakers and 553 premises in 2019 and betting revenues
of €766.7m (GGR of €88.7m).

By the end 02024, there were six Class A licensed bookmakers
and 13 Class B with 463 premises and revenue of €1.22bn and
GGR of €157.6m. During the first quarter of 2025 betting revenue
reached €320.9m (€233.1m online and €.87.8m land-based).

There were seven Class A bookmakers registered in 2025 —
Betathlon Ltd (Cybet), Bet On Alfa, Stanleybet, OPAP Sports,
Meridian Gaming, Cleverpath Holdings (Megabetplus and Scorebet)
and BookieCo Betting. There were 14 Class A online operators -
Hillside, BetonAlfa, Meridian Gaming, Ubet, Stoiximan, Infinity
Technology Solutions, Betathlon, Copybet, Fortune Entertainment,
Pari-Tech, Level Up Interactive, Cleverpath Holdings, Gamart

The most popular form of gambling is
the lottery, followed by sports betting,
and then bingo. The first online betting
licence was granted in December 2016
and between 2016 and 2019 the total
revenue from betting increased by 286
per cent, accounting for 3.5 per cent of
the country’s GDP.

and OPAP. OPAP has been present in Cyprus since 1969 and
operates lottery games via OPAP Cyprus Ltd and sports betting
via OPAP Sports Ltd — both are subsidiaries of Greek OPAP SA.

In mid-2024, the company renewed its exclusive licence for
lottery operations for the next 15 years and operates games
such as Lotto, Keno, TZoker, Extra 5 and Super 3. The company
has around 200 retail outlets.

The company pays a licence fee over 15 years, with the first
instalment paid last year of €4.2m. In addition, OPAP Cyprus
will pay 22.5 per cent tax rate on GGR plus five per cent of its
GGR to sports and charitable activities, with the minimum
annual proceeds set at €20m.

OPAP Sports began in 1995 under the name Glory Betting
Sports with 16 betting agencies. In 2003, it was acquired by
OPAP Greece and was renamed OPAP Glory Ltd and later
renamed OPAP Sports in 2010. In 2018 OpapBet was introduced,
the betting brand which OPAP Sports commercially communicates
its products such as Propo and Propogoal. Today, it has a network
of more than 200 betting stores, 1,180 betting terminals and
operates online via opapbet.com.cy.

OPAP Cyprus revenue for the year 2024 in Cyprus was
€164.6m compared to €139.8m in 2023. Meanwhile, for the H1
period 2025, GGR for OPAP Cyprus was €86.8m compared to
€77m for the same period in 2024.
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Rules of the Game
Licensing in Cyprus Explained

Cyprus has emerged as a regulated hub for betting

operators in Europe, offering a transparent
framework for both land-based and online

activities. International FinTech law firm Gofaizen
& Sherle outlines the main steps, conditions, and
legal requirements for obtaining a gambling licence

under the country’s Betting Law 2012.

TYPES OF GAMBLING LICENCES IN CYPRUS

Under the Betting Law 2012 there are two main types of

gambling licences in Cyprus each covering different areas of

the gambling industry:

+ (Class A Bookmaker's licence regulates landbased betting on
sporting events. This licence provides the ability to accept
bets on all sports, excluding horse racing and internet
activities.

+ (lass B Bookmakers licence regulates online betting and
gambling, excluding slot machines, online casinos, and
lotteries.

The NBA maintains a list of all gambling licensee companies in

Cyprus. This list, together with information from licence

applications, is regularly published by the NBA on its official

website.

Gofaizen & Sherle is an international FinTech law firm
headquartered in Eurape, providing a full range of
legal services. They autline the main requirements for
obtaining a gambling licence in Cyprus.

www.gafaizen-sherle.com
info@gofaizen-sherle.com

REQUIREMENTS FOR A CYPRUS GAMBLING LICENCE
To obtain an online gambling licence in Cyprus you must go
through a structured application process and meet several
requirements set by the National Betting Authority. These
include:

+ Registration of a private limited company in Cyprus whose
main activity is gambling

+ Ifthe company is not registered in Cyprus, it is necessary to
either open a branch or enter into a partnership agreement
with a Cypriot company.

+ Operators providing services to Cypriot players must be
residents in Cyprus. In the case of foreign companies, a local
director resident in Cyprus is required to be appointed to
deal with the competent authorities and to enter into
contracts on behalf of the company.



Applicants for a Class B licence must provide
information about a backup server located in
Cyprus. This server must be connected to the main
server and back up in real time all necessary data
as required by the rules of the National Betting
Service of Cyprus. The specifications and use of this
equipment shall be clearly defined and may be
reviewed by the NBA as necessary.

+ A positive reputation of the applicant and a high financial
level of the company to ensure payments to players.

+ Minimum authorised capital for the applying company of
€500,000, which applies to both Cypriot and foreign
companies.

+ Opening a bank account with a bank in Cyprus, into which
the operator will accept funds from players. Licensed online
gambling operators are only allowed to make payments to
players through NBA-approved payment systems.

+ A bank guarantee from a bank in Cyprus or a bank in
another EU member state for €550,000 valid for six months
after the licence is granted. The guarantee ensures the
payment of player winnings, taxes and NBA dues.

+ Compliance with the principles of protection of minors and
control over the content and placement of promotional
materials.

Applicants for a Class B licence must also provide information
about a backup server located in Cyprus. This server must be
connected to the main server and back up in real time all
necessary data as required by the rules of the National Betting
Service of Cyprus. The specifications and use of this equipment
shall be clearly defined and may be reviewed by the NBA as
necessary.

HOW TO START A GAMBLING COMPANY IN CYPRUS
Registering a new company in Cyprus is not a complicated
process, taking only four to five working days. Setting up a
gambling company in Cyprus consists of the following steps.

1. Selection of the organisational and legal structure. The most
common form of gambling business is a private limited
company (Ltd). Non-resident foreigners can register such a
company under Chapter 113 of the Cyprus Companies Law
2012.

The number of shareholders can vary from one to 50 and

personal presence in Cyprus is not required for registration. A

private limited company must have a minimum of one director

and a secretary.

2. Verification and registration of the name of a joint stock
company with the Registrar of Companies (RCOR).

3. Preparation of documents. The required list of documents
for registration includes:

+ Founders completed and signed application for registration.

+ Articles of Association and business plan of the company.

+ List of shareholders and directors.

+ A document confirming the consent of the people appointed
as directors to fulfill their duties.

+ Certified copies of personal documents of the founders and
directors.
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+ Documents confirming company address, such as a lease
agreement or proof of ownership of an office in Cyprus.

+ Documents confirming approval of the company address,
including a letter from the building owner or consent from
the tenant to use the company address.

If the founders wish the Memorandum of Association and

Articles of Association to be written in a language other than

Greek, an official translation certified by a sworn translator in

Cyprus is required.

4. Open an account with a Cyprus bank. Ensure compliance
with all financial requirements set by the NBA.

5. Deposit the minimum authorised capital required by the
NBA.

6. Pay the registration fees. The fee for standard registration is
€165. Accelerated registration will require an additional
€100.

Upon completion of the incorporation process you should

receive corporate certificates from RCOR, which confirm the

company’s registration and legal capacity.

PROCESS OF APPLYING FOR A GAMBLING LICENCE
A gambling licence in Cyprus can only be obtained by
companies registered in Cyprus and having shares traded on
the Cyprus Stock Exchange. Applications for obtaining or
renewing any gambling licence are submitted to the NBA. If the
same person wishes to obtain Class A and Class B betting
licences, two separate applications must be submitted and will
be treated as independent by the NBA.

The application for the gambling licence in Cyprus must state:

+ Type of licence desired — Class A bookmaker's licence or
Class B bookmaker's office.

+ Contact address in Cyprus for receiving correspondence.

+ Details of the ultimate beneficiary, executive officer and
owner of the significant interest — full name, place of
residence.

+ Forlegal entities — information on the authorised
representative.

+ Terms and conditions of betting services to players.

+ Financial information about the company.

+ Description of internal procedures for the prevention of
money laundering and terrorism financing.

+ Criminal records of shareholders, directors and ultimate
beneficiaries.

A gambling licence in Cyprus can only be
obtained by companies registered in
Cyprus and having shares traded on the
Cyprus Stock Exchange. Applications for
obtaining or renewing any gambling
licence are submitted to the NBA. If the
same person wishes to obtain Class A and
Class B betting licences, two separate
applications must be submitted and will be
treated as independent by the NBA.



+ Data on the financial and other interests of the ultimate
beneficiaries, directors, and owners of a significant portion
of the company shares.

+ The cost of a Class A or B licence is - €30,000 for one year

or €45,000 for two years. If the application is rejected 75 per
cent of the amount paid is refunded.

+ A gambling licence may be denied if the applicant has been
convicted of an offense related to gambling activities,
financial fraud, money laundering etc. Or if the applicant is
a natural person under 25 years of age.

None of the licences obtained can be transferred to another
person in any form. Applications for licence renewal must be
submitted three months before the expiration of your current
licence.

The NBA has the right to amend, revoke, or impose new
conditions of any type of licence to improve compliance with
the relevant regulations. The authority must notify the licensee
in writing and justify the change.

Despite the possibility of changes, there is no need to worry
about regulatory instability as the regulatory framework in
Cyprus is fair for both businesses and consumers.
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