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Costas has 20 years of valuations experience of private companies and intellectual property across sectors and industries. He worked on many commercial valuations, often concerning financial restructuring, transfer pricing, transactions and financial reporting. His clients include corporates, financial institutions and private equity. 

In the last seven years, Costas advised clients on contentious matters, either as an appointed expert before the English High Court or alongside other experts. His contentious-related work covers valuations of shares in shareholder disputes and quantification of losses arising from shareholder disputes, misstatements in financials, financial fraud and wrongful prosecution. 

He has given oral evidence on a high profile case and has attended the Bond Solon Cardiff University Expert Witness Certificate. Costas is a member of the Expert Witness Institute and the Academy of Experts.












	CURRENT POSITION

	2022 - present
	Teneo Financial Advisory 

	
	Leading the disputes valuations practice

	
LANGUAGES
	
Greek (mother tongue), English (excellent), Dutch (advanced)


	WORKING EXPERIENCE

	2020 – 2022

	· FTI Consulting (UK)
Senior director, economic and financial consulting

	2016 – 2019
	· SMITH & WILLIAMSON (UK)
Director contentious valuations - Forensic Services

	2010 - 2016
	· ERNST & YOUNG (NETHERLANDS)
Senior Manager, Valuations & Business Modelling, Transaction Advisory Services

	2010 – 2015
	· DUISENBERG SCHOOL OF FINANCE, NYENRODE UNIVERSITY, TIASNIMBAS
Guest speaker on corporate finance topics

	2005 –  2010
	· DUFF & PHELPS (NETHERLANDS)
Vice president valuations

	2004 – 2005
	· STRATHCLYDE BUSINESS SCHOOL, GLASGOW, UK 
Full–time lecturer and researcher in finance

	2000 – 2003
	· CAMBRIDGE UNIVERSITY – JUDGE BUSINESS SCHOOL, CAMBRIDGE, UK
PhD Finance and teaching economics and econometrics

	1999 – 2000
	· SHARELINK FINANCIAL SERVICES LTD, CYPRUS 
Equity and fixed income analyst

	INTERESTS

	2014 – present
2014 – 2016 
2013 – 2015
2013 – 2017
	· MEMBER OF EXPERTS WITNESS INSTITUTE, UK
· REGISTERED VALUATOR (NIRV – NETHERLANDS)
· ROTARY UTRECHT INTERNATIONAL CLUB (NETHERLANDS)
· COMMITTEE MEMBER - OXFORD AND CAMBRIDGE SOCIETY – NETHERLANDS

	
	

	EDUCATION

	2001 – 2004


	· CAMBRIDGE UNIVERSITY – JUDGE BUSINESS SCHOOL, CAMBRIDGE, UK
PhD in Finance - thesis title: The long-run profitability and share price performance of mergers and divestments. The case of the oil and gas industry

	1997 – 1998



	· UNIVERSITY OF WARWICK, UK
MSc in Economics and Finance (achieved highest GPA) - thesis title: Examination of the role of the board of directors on shareholders' wealth during takeovers. Evidence from the UK during the period 1990 – 1998

	1993 – 1997
	· UNIVERSITY OF CYPRUS, NICOSIA, CYPRUS
BSc in Economics and Econometrics (achieved third-highest GPA)

	

	PUBLICATIONS

	
	· Constantinou, C., Trigeorgis L. and Vafeas, N., 2005, Target board structure and takeover-induced abnormal returns in the UK, Journal of Corporate Ownership and Control
· Constantinou, Ch. and Constantinou, C., 2003, The Effect of Board Structure on Bidder-shareholders' Wealth: Further Evidence from the UK Bidding Firms, Centre for Business Research, University of Cambridge and Financial Management Association, 2005
· Constantinou, Ch. and Constantinou. C., 2004, An industry approach in explaining the sources of long-run profitability of mergers and divestments in the oil and gas industry, 
Midwest Academy of Management, 2005, Academy of Management, 2005
· Constantinou Ch. and Constantinou C., 2004, Entry Mode Choice and Foreign Direct Investment: Lessons from the Supplier Automotive Industry, Academy of International Business

	AWARDS

	
	· 2005 Research Grant Faculty of Strathclyde Business School
· 2002-2003 Grant from A.G. Leventis Foundation
· 2001-2003 ORS award from the UK government
· 2000 Chairman award 
· 2000-2003 bursary from the Cambridge Commonwealth Trust
· 1997-1998 ranked 1st out of 60 during my MSc, scholarship from the Government of Cyprus
· 1993-1997 3rd  prize for best overall academic performance during my BSc





	
Recent experience

Contentious valuations


	Healthcare industry
2022 - 2023
	Quantum expert for the assessment of past lost income and future loss of earnings in relation to the malicious prosecution of an individual. Gave oral evidence in Court (hot tub) (Involved with the report, the analysis, gave expert evidence).


	Cleaning services 
2023
	Valuation opinion to the Trustees owning a US-based commercial cleaning and janitorial services company in the context of a dispute between the various trust beneficiaries (Involved with the report and the analysis, did not require expert attending the Court).


	Packaging machinery
2021
	Assisted the Foskett Panel with the quantum of the direct and consequential losses of a director and majority shareholder of a company victim of the Impaired Asses unit based in Reading (Involved with the report and the analysis, did not require expert attending the Court).
 

	Fertiliser industry
2020/2021
	Assisted a Court-appointed expert with the valuation of the shares of a large fertiliser producer in Central Eastern Europe in the context of a dispute between the company's stakeholders (Involved with the report and the analysis, case struck out).


	Pensions industry
2019
	Valued various alternative investments made by a Scandinavian pension fund in the context of fraud investigation and assessment of damages (Leading expert, involved with the report and the analysis, case resulted in the prosecution of certain individuals).


	Pharmaceutical
2019
	Estimated an appropriate royalty and discount rate for a pharmaceutical product concerning alleged damages due to breach of contract (Involved with the report and the analysis).

	
	

	Agrochemical
2019
	Estimated an appropriate royalty and discount rate for certain products of an agrochemical company concerning alleged damages due to IP infringement (Involved with the report and the analysis).


	International 
2018

	Assisted the legal team with specific valuation enquiries about the value of B-shares issued to a key employee as part of his compensation (Involved with the report the analysis).


	Software development
2018

	Estimated the value of the shares of a software development company in the context of a breach of warranty of the company's financials (Involved with report and the analysis).
 

	Fund administration
2018

	Estimated the value of the shares of a fund administration company in the context of a shareholders' dispute (Leading expert, involved with report and the analysis).


	ICT
2018

	Supported an insurance company with a valuation assessment of a company that it provided warranty insurance with, following the acquisition of that company by a private equity house and the discovery of material misstatements in its financials (Involved with report and the analysis).


	Fishing industry
2018
	Provided evidence as to the minimum value of the ordinary shares of one of the largest Russian finishing companies concerning a multi-million worldwide freezing order placed on the assets of the major shareholder (Involved with the analysis). 


	Exhibition centre
2018
	Assisted a Court appointed expert with the valuation of the ordinary shares of a major exhibition centre in London concerning allegations of breach of exclusivity agreement by the seller (Involved with report and the analysis). 


	Financial services industry 
2017
	Estimated the loss of profits for a major financial institution that had to divest its mortgage book due to negligent audit to meet its capital requirements (Leading expert, involved with report and the analysis). 


	Home security
2016

	Estimated the value of the ordinary shares of a home security company concerning allegations of misrepresentation when a private equity firm acquired the company (Court appointed expert, involved with report and the analysis).
 

	Coffee company
2016

	Estimated the value of the ordinary shares of a well-established UK coffee company in the context of a shareholders' dispute (Leading expert, involved with report and the analysis).
 

	ICT
2016

	Estimated the value of the ordinary shares of an ICT company concerning allegations of breach of a non-disclosure agreement by a private equity firm (Involved with report and the analysis).  
 

	Port
2015
	Assessed the financial gains and losses of a port following  its default in servicing the company's debt (Leading expert, involved with report and the analysis). 
 

	Software technology
2015
	Valued the ordinary shares of a software technology company connected to the buy-out of the stake of a minority shareholder (Leading expert, involved with report and the analysis). 


	Semiconductor industry
2015
	Commented on the interpretation of specific financial metrics stated in a shareholders agreement. 

	IT industry
2012 / 2013


	Estimated likely damages caused to aggrieved shareholders due to misstatements in the financial statements of a listed company, which subsequently went bankrupt. Applied event study methodology to establish significant abnormal share price performance when the annual accounts were issued. Applied multi-trader models to estimate the potential number of aggrieved shares (Leading expert, involved with report and the analysis). 


	Biotech industry
2011 / 2012

	Delivered a fairness opinion to the supervisory board of a listed biotech company, in the context of a going private transaction. Due to cash liquidity problems, its largest shareholders considered delisting the company and taking it private. The analysis considered various elements that could impact the company's value, such as the fairness and reasonableness of the transaction, the prospects for a near term trade sale and, the availability of no viable options rather than the transaction (Leading expert, involved with report and the analysis). 



	Experience with valuations in the financial services sector


	Loan book
	Performed profit & loss solvability analyses under base and stress case scenarios defined by the central bank, estimated expected losses, impact on regulatory capital as well as the fair value of the loan book (Asset quality review scope)


	Global integrated financial institution
2010 – 2013

	Carried out independent valuation reviews (on an annual basis) of various cash-generating units of a global integrated financial institution for impairment testing.


	Global insurance company
2010 – 2013

	Carried out independent valuation reviews (on an annual basis) of various cash-generating units of a global insurance company for impairment testing.


	Leading financial services provider 
2010 – 2013

	Carried out independent valuation reviews of various cash-generating units providing financial services in Eastern Europe for impairment testing.

	Independent online broker
2011 - 2013

	Carried out independent valuation reviews of the largest cash-generating unit of a leading listed brokerage firm for impairment testing.


	Leading private equity investor
2013
	Reviewed the valuation of alternative investments with no "active market" quotations available and assessed the Fund's valuation policy and procedures.

	Leading private equity investor in sustainable asset management
2013
	Performed independent valuation reviews of alternative investments with no "active market" quotations available and assessed the Fund's valuation policy and procedures.


	Leading investment management company
2013
	Performed independent valuation reviews of alternative investments with no "active market" quotations available and assessed the Fund's valuation policy and procedures.


	Leading financial institution
2012

	Identified and valued certain intangible assets, including, among others, core deposits intangible, brand name, core overdraft intangible, purchased card relationships, broker and other customer relationships, non-compete agreements, and software.


	Leading European insurance group
2011

	Valued the intangible assets of a major provider of professional indemnity insurance for purchase price allocation purposes.

	Insurance company
2011
	Reviewed the valuation methodologies and valuation assumptions used in the valuation of the intermediary and authorised agent portfolios (insurance) as part of its potential acquisition by a leading road assistance company.


	Leading US financial services holding company
2008
	Valued the entire share capital of the German division of a leading US financial services holding company. 


	Alternative investments leading global bank
2008

	Valued the alternative investments of a leading listed bank for impairment testing. 


	A world-leading financial services institution
2007-2009

	Valued the intangible assets of various financial services companies in purchase price allocation context. 




	Experience with valuations for tax purposes and independent valuation reviews


	big 4
2020
	Assessed the value of various entities and technologies transferred to another jurisdiction for tax purposes.

	Healthcare technology
2020
	Assessed the value of the business and intangible assets of two healthcare technology companies.

	Containers industry
2020
	Assessed an appropriate royalty rate for an international container company which the headquarters can charge its terminals.

	Bottling company
2013

	Valued the entire share capital of various legal entities of a listed FTSE 100 bottling company, and reconciliations (1) with market capitalisation, (2) analysts estimates and (3) across various valuation methodologies.


	Marine electronics
2013
	Valued the brand names of a marine electronics industry, considering the shift of its brand names to a favourable tax regime in its effort to take advantage of past credit losses.


	Light equipment 
2012 
	Valuation of the entire share capital of various legal entities of a light equipment manufacturer, and reconciliations (1) with the outcomes of the purchase price allocation, (2) across various valuation methodologies, and (3) to the total purchase price consideration.


	Leading manufacturer of global household brands
2011   
	Reviewed the valuation of the entire share capital of a leading manufacturer of global household brands.



	Electronics
2010 
	Valuation of the entire share capital of a subsidiary of a multi-billion electronics manufacturer and reconciliations across various valuation methodologies.


	Large European listed airport operator
2010
	Reviewed the valuation of the entire share capital of one of the largest European listed airport operators in Europe concerning defending its pre-IPO valuation to the tax authorities after its IPO.


	Medical instruments
2008 

	Valuation of the entire share capital of various legal entities of a medical instruments manufacturer, and reconciliations (1) with the outcomes of the purchase price allocation and (2) across various valuation methodologies.


	Global integrated healthcare company
2007
	Valued the entire share capital of various legal entities of a global integrated healthcare company and reconciliations (1) with the outcomes of the purchase price allocation and (2) across various valuation methodologies.


	Soap manufacturer
2007

	Examined the debt capacity of a soap manufacturer to establish whether the company's debt amount provided by the parent company was at arm's length terms and conclude whether the interest on the company's debt is tax-deductible.


	Fire and security systems
2006
	Valued the entire share capital of various legal entities of the largest pure-play fire and securities systems listed company.



	Experience with valuations for transaction purposes


	Commodity trader
2023 

	Valued the equity of one of the world's leading providers of soft commodities in the context of a sale transaction


	Global dairies producer
2013
	Valued a target company engaged in dairies production located in a country that has only recently allowed foreign direct investment.


	Power generation
2012
	Reviewed the valuation methodologies and assumptions used in the valuation of the gas power business (relating to gas supply and gas storage contracts) on behalf of a leading German power generation company.


	Semiconductors
2011

	Valued several likely scenarios relating to the potential acquisition of LED technology by a leading producer of equipment used to manufacture semiconductor devices. Provided clarity on potential licensing terms to consider, including a possible licensing transaction and established cross-checks between scenario analysis and implied values under a likely licensing scenario. 


	Medical instruments
2010
	Prepared a valuation model on behalf of a major US manufacturer of medical instruments to estimate an appropriate value range when considering obtaining control over its distributors in various countries.



	Experience with valuations of guarantees


	Steam production company
2011
	Valued the bank guarantees provided by a municipality regarding the financing of infrastructure construction for heat supply.



	Experience with valuations and independent reviews of intangible assets 


	Bulk storage terminal
2014
	Valued the tangible and intangible assets of several bulk storage terminals within a purchase price allocation context.


	Largest European logistics/ transportation company
2014
	Reviewed the valuation of tangible and intangible assets of the largest European logistics and transportation company within a purchase price allocation context.


	Marine industry
2013
	Valued the tangible and intangible assets of a leading manufacturer and trading company of marine engines, generators, and technical equipment within a purchase price allocation context.


	Cheese producer
2013

	Valued a cheese producer's tangible and intangible assets within a purchase price allocation context.


	World's largest furniture retailer
2010 - 2013
	Reviewed the valuation of (1) the intangible assets of a furniture manufacturer acquired for purchase price allocation purposes and (2) several cash-generating units for impairment testing.


	Major textiles designer
2012
	Reviewed the valuation of intangible assets (including reacquired rights) of a major US textiles designer for purchase price allocation purposes.

	
	

	Leading Russian telecommunications company
2011
	Reviewed the valuations (on an annual basis) of the intangible assets of a cash-generating unit of a leading Russian telecommunications company for purchase price allocation and impairment testing purposes.



	Light equipment
2011
	Valued the intangible assets of a light equipment producer for purchase price allocation purposes following its acquisition by a global diversified listed technology company.


	Tableware manufacturer
2010
	Valued the intangible assets of a kitchen appliances company following its acquisition by a major tableware manufacturer for purchase price allocation purposes.


	Outdoor products
2010
	Reviewed the valuation of the intangible assets of a leading supplier of technical outdoor products for purchase price allocation purposes.


	International developer, manufacturer and distributor of pharmaceuticals
2009

	Valued the intangible assets of a leading US-based pharmaceutical company following its acquisition by a major international pharmaceutical player for purchase price allocation purposes. 


	World's largest independent tank storage provider
2007-2009

	Valued the intangible assets of various oil terminal companies for purchase price allocation purposes following their acquisition by the world's largest independent tank storage provider. 


	Chemicals
2008

	Valued the intangible assets of a leading chemicals company for purchase price allocation purposes following its multi-billion acquisition by another top specialty chemicals buyer.


	Contract logistics and freight management company
2007 – 2008

	Valued the intangible assets of a logistics and freight management company following its acquisition by private equity for purchase price allocation purposes. 


	Leading Dutch telecommunications company
2007
	Valued the various cash-generating units of a Dutch telecommunications company and its 2G and 3G licenses within impairment testing context.


	
	

	World's leading integrated steel and mining company
2007

	Performed a reconciliation between the company's market capitalisation and the company's fair value of equity obtained from the income and market approaches.

	Specialist in the production of 3D design software
2007
	Valued the intangible assets of a target company developing surface modelling and design visualisation software solutions for purchase price allocation purposes, following its acquisition by a leading French listed specialist in the production of 3D design software. 


	Leading Danish telecommunications company
2006
	Valued the intangible assets of a leading Danish telecommunications company for purchase price allocation purposes following its multi-billion acquisition by a financial consortium.



	World leader in paper-based packaging
2006

	Valued the intangible assets of a leading paper-based packaging company for purchase price allocation purposes.



	Leading international retailer
2006 
	Developed a consistent framework to derive the discount rates of the cash-generating units of a listed international retailer used for impairment testing and appraisals of new investment initiatives.





	Experience with start-ups


	2016-2021
	Working on a start-up software as a service specialised in business valuations
 

	2015
	Co-founded Finance Navigator, the only start-up funded by the Supervisory Board of EY Netherlands among many start-up candidates.
 

	2015
	Mentored various start-ups participating at the Start-up Bootcamp competition to build their cash flow models, value their start-up idea, how much money to seek from investors and what stake to give away.
 



