
MONTHLY 
NEWSLETTER

JANUARY 2024

Για Ελληνικά πατήστε εδώ

In accordance with the Cyprus Social Insurance Law of 59(I)/2010, as amended, the  
contribution rates to the Social Insurance Fund will increase as follows, effective 1st  
January 2024:

•	 In the case of employed persons, the contribution rates to the Social Insurance Fund 
	 by 	both the employer and the employee will increase from 8,3% to 8,8% on insurable  
	 earnings.

•	 In the case of self-employed persons, the contribution rate to the Social Insurance Fund 
	 will increase from 15,6% to 16,6% on insurable earnings.

 
Social insurance contributions applicable to employees effective 1st January 2024

The Department of Social Insurance Services lays down yearly the maximum amount of 
earnings used for the purpose of calculating the contributions to the Social Insurance,  
Redundancy, Training and Development Funds.

Based on an announcement issued on 29/11/2023 by the Social Insurance Services  
Department, the maximum amount of insurable earnings for 2024 has been revised  
upwards from the previous year to €1.209 per week, €5.239 per month and €62.868 per  
annum.

It is noted that contributions to the Social Cohesion Fund are calculated on actual earnings, 
not subject to the above caps.

Fund	 Employer	 Employee	

Social Insurance	 8,8%	 8,8%	 C

Redundancy	 1,2%	 -	 C

Training and Development	 0,5%	 -	 C

Social Cohesion	 2,0%	 -	 N.C

Total 	 12,5%	 8,8%	

 
C=Cap at €5.239/ month; N.C=No Cap

Social insurance contributions applicable to self-employed persons effective 1st  
January 2024	  
The contribution rate of self-employed persons for 2024 will increase to 16,6% on insurable 
earnings.

Minimum insurable earnings by occupational category	  
The table which summarizes the minimum applicable insurable earnings of self-em-
ployed persons for 2024 by occupational category, as issued by the Department of Social  
Insurance Services, can be accessed here.

Amounts of social insurance contributions due for 2024	  
The table issued by the Department of Social Insurance Services which summarizes the 
amounts of contributions due for each quarter of 2024, based on the minimum weekly  
insurable earnings of self-employed persons, according to the table referenced in the above 
immediate section, can be accessed here.

An extention has been given for the registration of beneficial owners of companies in the 
Electronic Register of the Department of Registrar of companies, announced the Minister 
of Energy, Commerce and Industry Mr. George Papanastasiou.

As regards the reimbursement of the fines imposed since 1st of January on companies that 
had not registered the beneficial owners ‘ data in the system of the Registrar of companies 
and which amounts to €2 million, Mr. Papanastasiou said he would await the Legal Service’s 
opinion, which is expected to be in his hands before the end of the week.

The Registrar of companies Irini Mylona Chrysostomou, responding to a relevant question 
of MPs, said that from 1 January 2024 companies that did not register were charged with 
the fine of €200 for the first day and €100 for each remaining day.

He stated that with the extension given companies are not obliged to pay the fine but  
noted that for the days of delay the fine is stamped upon the companies ‘ application for 
registration, and depending on the opinion of the Legal Service will be their actions.
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Licensed by the ICAEW, ACCA and Cyprus ICPAC

A & C CHRISTOFI LTD is a full-service accounting and auditing firm that focuses primarily on clients’ 
needs. We offer accounting, payroll, and tax preparation services for businesses and individuals as well 
astax planning and business advisory services. We focus on serving the unique needs of our clients on a 
one-to-one basis. We are accessible, flexible, and personal, and we make your business our business. We 
are dedicated to professionalism, integrity and our clients’ complete satisfaction.
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* Disclosure, use, copying or distribution of this document is strictly prohibited.  
This document is not guaranteed to be secure or error free.

A & C CHRISTOFI LTD is a private company and is registered in Cyprus (Registration No. 233717)

UPCOMING SUBMISSION DEADLINES
By January 31st

•	 Submission of declaration of deemed dividend distribution form (FORM TD623). 

By the end of the month

• 	 Payment of tax deducted from employees salary (PAYE) in the preceding month.

• 	 Payment of Special Contribution for Defence (SDC) and contribution to General Health		
	 Care System (GHS) withheld on payments of dividends, interest or rents (when the 			
	 tenant is a company, partnership, the state or local authority) made to Cyprus tax  
	 residents in the preceding month.

• 	 Payment of tax withheld in the preceding month on payments to non-Cyprus residents.

• 	 Payment of Social insurance and contribution to General HealthCare System (GHS)   
	 deducted from employees emoluments FORM Y.K.A. 2-002.

• 	 INTRASTAT forms are submitted to the VAT Authorities within 10 days from the end of 	  
	 the related month, in electronic form only provided that the supplies of a taxable  
	 person exceed the registration threshold for INTRASTAT purposes.

• 	 The VIES form, is submitted to the VAT Authorities within 15 days from the end of the 		
	 related month in electronic form only.

ACC CY is a simple and easy-to-use mo-
bile application that helps you calculate 
your income and taxes and keep you up 
to date with the latest financial news in 
Cyprus. Whether you are self-employed 
or work at a company, this application is  
tailored to your needs.

The app also offers the ability to keep 
track of any key dates and to set import-
ant reminders to your calendar for Cyprus 
Tax, VAT and Social Insurance deadlines. 
There is also a description of the penalties 
and interests regarding the Income TAX, 
VAT, Social Insurance and Annual Levy for 
companies in Cyprus.

NEW VERSION OF OUR APP 
AVAILABLE FREE ONLINE!

Audit and assurance services can either make or break an enterprise, depending on their 
quality. Hence, you should never compromise on these two essential services for your 
business.

At A & C CHRISTOFI LTD, we provide audit and assurance services that are specifically  
designed to help you navigate regulatory complexity. Our objective approach provides  
decision makers with the information they need to take their business to the next level, 
while transparent communication strengthens the trust of stakeholders and investors.

Our Methodology – HowAudit and Assurance services can benefit your company

While the purpose of a financial audit is to ensure financial records provide a clear, fair, and 
accurate representation of an organisation, assurance services proactively manage and 
monitor risks and opportunities within a partner network.

Learn More

AUDIT AND ASSURANCE SERVICES


