\\

DEMETRIS TAXITARIS

obody could possibly have imagined
the dramatic changes that have tak-
en place over the last five to seven
years,” says Demetris Taxitaris early
on in our conversation over lunch
at the popular Chytron Gefseis
restaurant in Nicosia. His statement
is a response to my own recollection
that it’s almost eight years since we
first met and that he was one of the
contributors to the very first GOLD

LIKE MANY OF US, THE GENERAL MANAGER OF
MAP S.PLATIS SOMETIMES STRUGGLES WITH
THE WAY THE MONTHS AND YEARS SEEM TO

FLY PAST, LEAVING US WONDERING WHERE
ALL THAT TIME CAN HAVE GONE TO. ON THE
OTHER HAND, HE IS VERY MUCH INVOLVED
IN PREDICTING THE FUTURE NEEDS OF
COMPANIES AND ECONOMIES AND WORKING
OUT HOW TO ENSURE THAT CYPRUS-BASED
ORGANISATIONS CAN ATTRACT AND RETAIN
TALENT FROM COMING GENERATIONS IN ORDER
TO REMAIN COMPETITIVE AND SUSTAINABLE.
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cover story (entitled “The Art of
Wealth Management”) in April
2011. Back then, he was Head of As-
set Management at the Bank of Cy-
prus subsidiary CISCO (Cyprus In-
vestment and Securities Corporation
Ltd) and he is quite right that neither
we nor most of the population could
have foreseen what would take place
exactly two years later. So, eight years
on, are we all older and wiser?
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“We're certainly older!” he
replies, laughing, before noting
that, since the country’s exit
from the Economic Adjust-
ment Programme imposed by
the Troika in 2013, many pos-
itive changes have taken place.
However, he cautions, there
remain many more that still
need to be implemented.
“One important driver is tech-
nology and Fintech, for ex-
ample, is going to have a huge
impact on the financial indus-
try, which is a key contributor
to the economy. I believe that
it will undergo major changes
in the short-, medium- and
longer-term. As a result, I
cannot imagine what bank-
ing will be like in five years
from now but I am sure that
everybody will feel it. Banking
is already increasingly taking
place online, especially for re-
tail clients but also increasingly
for corporates too, including
payments, so a real ‘tsunami’ of
technological advances has to
be managed somehow.”

Five months after the March
2013 crisis, Taxitaris resigned
from Bank of Cyprus and set
up his own investment adviso-
ry, research and analysis firm,
Symmetria F.S. Ltd. In 2015,
he accepted an offer to become
General Manager of MAP
S.Platis Group, a leader in the
provision of licensing, regulato-
ry compliance, internal audit,
risk management, human
resource, executive training and
other support services for reg-
ulated entities. Realising that
almost four years have now
passed since then, he is again
struck by how time flies, a fact
which he links to the broader

context of today’s world.

“The world is moving so fast!
Here in Cyprus, we need to
be able to keep up with devel-
opments globally and this can
be really hard to do,” he says,
before adding that, “In all fair-
ness, I think there have been a
lot of steps forward in recent
years but we're not there yet.
The issue of reform doesn’t

relate to a specific government.

It’s rather a matter of culture
which needs to change but
there has been progress. For
example, CySEC has become
much more efficient
and the improve-
ment has been rec-
ognized by clients.
Another import-
ant move has
been the Gov-
ernment’s de-
cision to set up
a committee
to look into
the adoption
of blockchain
technology.
This is a very
important area of
development.”
When we order our
meal, I am happy to
follow my guest’s ad-
vice and opt for his
recommended chicken

We turn to an issue to which
Demetris Taxitaris devotes

a great deal of his time and
energy: regulatory compliance,

regulated entites,” he agrees,
“because it’s a cost and it can
be an overwhelming one for
Cyprus-based companies in a
small economy like ours. All
these new rules and regulations
obviously favour the bigger,
stronger companies that have
more resources. This fact is
not really addressed during the
decision-making process in
Brussels, unfortunately, though
of course it does not exclusively
affect Cyprus. It’s true for oth-
er smaller countries like Malta
and the Baltic states, too.
Our flagship service at
MAP S.Platis is Reg-
ulatory Compliance
Consulting, so we are
here to help and pro-
vide solutions, often
through technolog-
ical advances like
Fintech, to enable
.\ companies to op-
=)\ -cratc as smoothly
/ as possible in this
relatively new
environment.”
He notes that many
companies in the financial,
corporate and administra-
tive services sector are now
coming under additional
pressure to carry out great-
er scrutiny of their clients
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| CANNOT IMAGIN
WHAT BANKING WILL BE LIKE
IN FIVE YEARS FROM NOW BUT
EVERYBODY WILL FEEL IT

burgers and a shared Greek
salad. It proves to be a good

decision.

which I describe as “a burden
on many firms”.
“It is certainly a burden for

and implement stricter KYC
(Know Your Client) rules.
This, he says, has led some
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clients to look elsewhere for
services, raising the probability
of mergers and acquisitions in
the sector.

“As a jurisdiction, we want the
companies that use Cyprus to
have more substance,” he says,
while acknowledging that it’s
not easy to attract more serious
and professional clients. “In
order to achieve this, in addition
to the measures that are being
taken by the banking sector, the
Central Bank and other regula-
tors, we need to undertake a
proper marketing campaign to
convince global players and po-
tential investors that we’re seri-
ous and that we have managed
to rectify previous unsatisfactory
situations. We need to work
extensively if we are going to
convince people to come to Cy-
prus and operate from here.”
Taxitaris knows that he and his
colleagues are operating in an
area of the financial industry
that is currently booming and in
need of consulting services and
more. [ suggest that this, com-
bined with the constant changes
that we are seeing, presumably
requires people with skills that
they may not have had in the
past.

“Absolutely,” he concurs. “The
skill set of many people in the
workforce needs to change and
be responsive to everything
that’s happening, so companies
need to keep their people en-
gaged, motivated and trained
and this culture has to be re-
flected in their appraisal system.
This, in turn, creates a need

for people who already have
experience in high level senior
management positions.”
Doesn’t this mean that it is
very difficult for young people
wishing to enter his particular
sector? How are they to gain the
experience?

“That’s an excellent question,”
he says, “but although we need
people with experience, I can
definitely say that our Group
consistently gives opportunities
to capable and talented young
graduates, wherever they come
from and whoever they are. The
real challenge for them is to
make sure that they are techni-
cally capable, hardworking and
always up to date because, as
long as they fit this description
and they produce results, they
will definitely be rewarded in a
Group like ours.”

later, as used to be the case.”
Inevitably, the word “millen-
nials” arises at this point. Are
Cyprus-based businesses and
organisations getting to grips
with this important segment of
the workforce?

“Yes, they are but they need
assistance,” he says. “This is
something we are already ob-
serving. Millennials have high
expectations of their work, they
are more mobile and more de-
manding, so employers need to
be able to respond to them and
keep them engaged. We have

he correctly surmises, “I'm sure
that Cyprus isn’t ranked very
high on it and I hope that we
will start learning from one of
our closest neighbours.”

He is speaking about Israel, of
course, which he describes as “a
model when it comes to innova-
tion” and notes that MAP S.Pla-
tis has a large number of Israeli
clients, that are characterized by
a love of innovation, technologi-
cal advances and startups.

“You only have to travel to Tel
Aviv and take a look around

at the global high-tech com-

NEW RULES AND REGULATIONS
OBVIOUSLY FAVOUR THE BIGGER,
STRONGER COMPANIES THAT
HAVE MORE RESOURCES

I ask Demetris Taxitaris if he
thinks that things are easier or
harder for today’s graduates
than for his generation. They
are different, he replies, but
there are definitely more options
for employment now.

“T graduated in 1998 and I
worked for three years in the
UK before coming back to Cy-
prus,” he recalls. “Twenty years
ago, it was also a good time to
find employment but I think
that the aspect of career develop-
ment was definitely not as fast
or as rewarding as now. These
days, many opportunities exist
for younger people in various
sectors, such as real estate, the
financial industry, shipping and
others and, I believe, their pros-
pects are greater and can be real-
ized much faster than before. It’s
important that younger people,
who have the energy and power
to do things, find themselves in
key positions earlier rather than

recently set up an HR Consult-
ing team, precisely for this rea-
son. We believe that, from this
point forward, companies will
need more support in this area.
The challenge they face is, first-
ly, to attract talent, not only
from Cyprus but also from oth-
er countries too, and then to
retain it. Millennials want to be
trained on an ongoing basis in
order to feel that they are grow-
ing and gaining knowledge,

and this is what their employers
want too. Hence our focus on
Professional Training services
and HR Consulting.”

As we enjoy the restaurant’s tra-
ditional dessert, which is provid-
ed on the house, our discussion
focuses on another word that
was rarely heard back in 2011,
when we first made each other’s
acquaintance: innovation. I ask
Taxitaris if he has seen the latest
edition of the Bloomberg Inno-
vation Index. He has not, but

panies that are operating
there: Microsoft, Facebook,
Google... you name it, you'll
find it,” he enthuses. “We are
rightly proud of the number
of international companies
that have set up branches and
even headquarters in Cyprus
but Israel is amazing. It’s not
by chance that it has gained
its reputation as the ‘startup
nation’. I think that our prox-
imity to Israel is a blessing for
us and, given the improved
relations the two countries are
currently enjoying, we should
leverage on that as much as
possible.”

Given the pace of change —
the subject with which we
began our lunchtime conver-
sation — who knows where
Cyprus might be in five years
from now? We leave the
restaurant and step out into
the rain with a promise to re-

peat the experience in 2024!
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