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PART A 

Regulation under which the application is 
made 

COUNCIL REGULATION (EU) No 269/2014 
of 17 March 2014 concerning restrictive measures in 
respect of actions undermining or threatening the territorial 
integrity, sovereignty and independence of Ukraine. 

COUNCIL DECISION 2014/145/CFSP 
of 17 March 2014 concerning restrictive measures in 
respect of actions undermining or threatening the territorial 
integrity, sovereignty and independence of Ukraine 

Record any data that in your opinion makes 
the present request urgent 

This authorization request from the Ministry of Finance of 
Cyprus to approve the sale of 100% of shares in JSC “AB 
Holding”, a holding entity for AO «Alfa-Bank», a major 
Russian privately-owned bank (please refer to the 
attached chart) to the current major beneficial owner of 
Alfa-Bank, Mr. Andrey Kosogov, is urgent in our opinion 
due to the following main reasons: 

- Recent reports in the media suggest that Alfa-Bank may 
be sanctioned by the EU as part of the upcoming 
sanctions package, which makes it prudent for ABH 
Financial Ltd. to dispose of this controversial asset in order 
to avoid further regulatory, political and reputational 
implications. The proposed transaction will also allow the 
involved European entities to reduce their Russia 
exposure.  

- The ultimate beneficial owners of ABH Financial Ltd. 
have substantial investments in European, US and other 
non-Russian assets. Therefore, in the current 
circumstances, holding a Russian asset, which has been 
sanctioned in the United Stated and the United Kingdom, 
poses a risk to the beneficial owners who are keen to 
maintain their status of international investors. 

PART B 
Application date 17/02/2023 

Applicant's name 1 
(natural ή legal entity)

ABH Financial Limited 

If the name of the applicant is included in a 
sanctions list, please provide details 

N/A 

1. 1 A copy of the applicant's identity card or passport must be submitted. In the case of a legal person, e.g. a
company, copies of the company's legal documents, including the shareholding structure, as well as details
of the final beneficiary(s) along with a copy(s) of his/her identity card/passport should be submitted.



                    Unit for the Application of Sanctions in the Financial Sector   ΕΜΕΚ1 

 

 

Area of activity of the applicant Investment holding company, trading in securities, 
provision of guarantees for the financing of related parties. 
Through its investments in subsidiaries invests in 
corporate and investment banking, retail banking and 
treasury operations 

Αpplicant Address  Registered address: 5 Vyzantiou Street, Spyrides Tower, 
Strovolos 2064, Nicosia, Cyprus 
Administrative office: Demetriou Karatasou, 15, office 503, 
Strovolos, 2024, Nicosia, Cyprus 

Contact details – name Martha Spyrides 

Contact details – telephone /fax Tel.: + 357 22 210 000 
Cell.: +357 96 400 171 
Fax: + 357 22 447 211 

Contact details – email E-mail: martha@goodgate.com 
 
 
PART C 
 

Please explain the proposed transaction / activity as well as the relevant applicable provisions of the 
sanctions that require the submission of an application. 
 
ABH Financial Limited is seeking an authorization from the Ministry of Finance of Cyprus for the sale of 
100% of shares in JSC “AB Holding”, a holding entity for AO «Alfa-Bank», a major Russian privately-
owned bank (please refer to the attached chart). JSC “AB Holding” is incorporated in the Russian 
Federation and is currently fully owned by ABH Financial Limited. The proposed buyer is Mr. Andrey 
Kosogov, a Russian resident, the current major beneficial owner of Alfa-Bank, one of the initial founders 
of Alfa-Bank, who has continuously increased his stock in Alfa-Bank. Mr Kosogov was always focused on 
Russian banking business and the current situation has offered an opportunity to increase his stake in the 
largest Russian privately-owned bank in anticipation of higher returns in his core investment. Mr Kosogov 
would fund the acquisition with his own funds. 
 
There are several reasons for the proposed transaction: 
 
1. Alfa-Bank’s ultimate beneficial owners have substantial investments in European, US and other non-

Russian assets. Therefore, in the current circumstances, holding a Russian asset, which was put 
under strict US and UK sanctions, appears to be toxic for the beneficial owners who are keen to 
maintain their status of international investors. This risk is further compounded by the recent media 
reports suggesting that Alfa-Bank may potentially be added to the EU sanctions list as part of the 
upcoming sanctions package. 
 

2. As a consequence, the sale of JSC “AB Holding” is viewed as a viable solution for all parties 
concerned. The company is willing to dispose of a toxic asset. Shareholders have decided to divest 
form their Russian asset, which became toxic with the imposition of international sanctions. Alfa-Bank 
also views the removal of its foreign (non-Russian) beneficial owners advantageous to its future 
development and continued presence in the Russian financial markets.  
 

Please note, that neither ABHF, nor ABHH, its ultimate parent company, are specifically designated under 
the EU asset freezing measures (please refer to the attached legal opinion). 
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PART C (continued) 
 

Please explain the proposed transaction/ activity as well as the relevant provisions in force of the 
sanctions that require the submission of an application. 
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PART D 
Other information or data that is considered useful to the Unit 

PART E 
In case you wish to submit supporting documents in support of the application, please list them 
below: 

1. Agreement for the Sale and Purchase of 100% of Shares in JSC “AB Holding” between ABH
Financial Ltd. and Andrey Kosogov.

2. ABH Financial Limited corporate ownership structure chart

3. DLA Piper Weiss-Tessbach Rechtsanwälte GmbH opinion of 13 October 2022 “Sanctions
analysis in relation to subsidiaries of ABH Holdings S.A.”

Unit for the Application of Sanctions in the Financial Sector of the Ministry of Finance 
Tel.: 22601263 
Ε-mail: sanctionsunit@mof.gov.cy 
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Martha Spyrides

To: Martha Spyrides
Subject: RE: ABH FINANCIAL LIMITED

From: Martha Spyrides <martha@goodgate.com>  
Sent: Tuesday, July 4, 2023 7:35 AM 
To: 'Costas Constantinides' <CConstantinides@mof.gov.cy> 
Subject: RE: ABH FINANCIAL LIMITED 

Καλημέρα κ Κωνσταντινίδη 
Good morning Mr Constantinides 
Το Άρθρο Κανονισμού βάσει του οποίου υποβλήθηκε η αίτηση είναι ‐  
The Article of the Regulation on the basis of which the application was filed is: 
Article 1 of the Council Decision (CFSP) 2022/337 of 28 February 2022 amending Decision 2014/145/CFSP 
concerning restrictive measures in respect of actions undermining or threatening the territorial integrity, 
sovereignty and independence of Ukraine, Annex, Nos 674 and 675; Article 1 of the Council Implementing 
Regulation 2022/336 of 28 February 2022, each of which imposed asset freezing measures on Individuals ultimately 
owning in the aggregate less than 50% of ABHF. 

Είμαστε στην διάθεση σας για οποιεσδήποτε άλλες διευκρινήσεις 
We remain at your disposal for any other clarifications 

Best regards 

Martha Spyrides 
Barrister-at-Law 
S.D.M. SPYRIDES LLC 
5 Vyzantiou Street 
SPYRIDES TOWER 
Strovolos 2064 
Nicosia – Cyprus 
Tel: +357 22 210000 
Fax: + 357 22 210011 
Email: martha@spyrides.eu 

From: Costas Constantinides <CConstantinides@mof.gov.cy>  
Sent: Monday, July 3, 2023 1:24 PM 
To: Martha Spyrides <martha@goodgate.com> 
Subject: Re: ABH FINANCIAL LIMITED 

Αγαπητή κα Σπυρίδου, 

Παρακαλώ όπως σχετικά με την επισυναπτόμενη σας αίτηση, ενημέρωστε μας για το Άρθρο Κανονισμού 
κάτω από τον οποίο υποβάλλεται η αίτηση. 

Με εκτίμηση, 
Κώστας 
Dear Mrs. Spyridou, Please inform us about the Regulation Article under which the application is 
submitted regarding your attached application.  Sincerely, Kostas 
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Martha Spyrides

From: Costas Constantinides <CConstantinides@mof.gov.cy>
Sent: 14 July 2023 08:43
To: Martha Spyrides
Attachments: 2023-02-17 SPECIAL FORM ABHF-АК-Final.docx

Αγαπητή κα Σπυρίδου, 

Σε σχέση με το πιο πάνω επισυναπτόμενο αίτημα σας αναφορικά με την προτεινόμενη πώληση της JSC 
“AB Holding” στον κ. Andrey Kosogov, η ΜΕΚ σας ενημερώνει ότι θα πρέπει να υποβάλετε σχετικό 
αίτημα για έγκριση προς την Επιτροπή Κεφαλαιαγοράς Κύπρου (ΕΚΚ).  

Ευχαριστώ, 
Κώστας 
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From: Costas Constantinides <cconstantinides@mof.gov.cy> 
Sent: Monday, July 3, 2023 1:18 PM 
To: Costas Constantinides <CConstantinides@mof.gov.cy> 
Subject: FW: ABH FINANCIAL LIMITED  
  
  
  
From: Martha Spyrides [mailto:martha@goodgate.com]  
Sent: Friday, February 17, 2023 6:17 PM 
To: 'Costas Constantinides'; sanctionsunit@mof.gov.cy 
Subject: ABH FINANCIAL LIMITED 
  
CAUTION: THIS EMAIL ORIGINATED FROM OUTSIDE OF THE ORGANIZATION. DO NOT CLICK LINKS OR OPENATTACHMENTS 
UNLESS YOU RECOGNIZE THE SENDER AND KNOW THE CONTENT IS SAFE. 
  

Dear Mr Constantinides 
  
Please find attached application form and supporting documents for the transaction relating to ABH Financial 
Limited 
  
Remaining at your disposal for any further information required. 
  
  

Best regards 
  
Martha Spyrides 
Barrister-at-Law 

S.D.M. SPYRIDES LLC 

5 Vyzantiou Street 
SPYRIDES TOWER 

Strovolos 2064 
Nicosia – Cyprus 
Tel: +357 22 210000 
Fax: + 357 22 210011 
Email: martha@spyrides.eu 
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