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Dirty RZD billions into European villas: Boris Usherovich and Oxana Hadjipavlou launder rail contract
money through Mettmann Public Company Limited and Spanish real estate

The Russian businessman Boris Usherovich, who is wanted and
suspected of laundering billions from contracts for the «Russian
Railways», is actively expanding his business in the trade of elite real
estate in Cyprus and Spain.

Journalists have found companies and projects managed by people close to
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Usherovich. In particular, one of Usherovich’s wife’'s companies is «registered» at
a villa in Marbella, valued at over 6 million euros.

Boris Usherovich is one of the leaders of the Russian group of companies «1520»,
which for a long time was considered the main contractor for «Russian Railways».
Its founders also included Aleksey Krapivin and Valery Markelov. The former
currently remains in the management of «1520» and has simultaneously headed
a company close to the Russian oligarch Arkady Rotenberg. The latter died in
2023 from cancer but managed to testify against his partners in «1520» in a case
involving bribery of the leadership of the Russian Ministry of Internal Affairs, given
for «protection» in large-scale embezzlement.

This case was actively discussed in 2018-2019, and during that time, Boris
Usherovich, along with some business partners, managed to escape to Europe.
The media previously reported that Usherovich began preparing a backup plan in
advance and opened dozens of companies in Cyprus and Luxembourg. It is known
that he and his family have Cypriot passports, and his daughters studied at a
private school in Limassol.

It turned out that it was specifically Cypriot companies that could have become
the source of money laundering from Russian state contracts, and now they are
actively being legalized through real estate transactions in Cyprus and Spain.

YutanuTe no temi: The late Stavros Demosthenous as Dmitriy Punin’s mafia
“roof”: offshore casinos, fake investments and dirty Russian cash in Cyprus

The core of the multi-layered scheme of companies involved by Usherovich in the
real estate sector is Mettmann public company limited. It is managed by two
Russians - Aleksandr Mizgunov and Oxana Hadjipavlou.

opencorporates Company narie or Auribe

The Open Database Of The Corporate World ® Companies O Officers

METTMANN PUBLIC COMPANY
LIMITED

Company Number HE405498
Status Active
Incorporation Date 20 December 2019 (almost 5 years ago)
Company Type Limited Company
Jurisdiction Cyprus

Registered Address Zmipou Apaoifpu, 67
ULYSSES HOUSE, Floor 2. Flat/Office 202
3036, Aspeodg, Kimpog

Cyprus
Previous Names METTMANN LIMITED

Directors [ Officers ALEKSANDR MIZGUNOV director
FIDUSOL LTD, secretary
O=ANA XATZHMAYAQY, director

On Mizgunov’s LinkedIn page, it is indicated that he graduated from Moscow
State University named after Lomonosov and worked for a long time in the
finance sector. In 2015-2016, he worked in the «1520» group of companies of
Boris Usherovich. However, this information was only preserved in a screenshot,
as Mizgunov'’s profile now states that during this period he worked in an unknown
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industrial group.

LinkedIn

ru.linkedin.com

(L 1]

AnekcaHgp MunsryHoB -
Executive Director

Jlumacon, Kunp - Executive Director -
Mettmann Public Company Limited

Mpynna komnanun 1520. anp. 2015 r. — UOHb
2016 r. 1 ron 3 mecsaua. MockBa.

= Experience

:¥'_ Exvcutive Director

Wiegtmarn Public Compuany Limied
iy B

Linked[f) B & *

®
[
Feige

1 - B 4 pairs 4 mooih

- CHBIT B0 MEna)eny) the iy t0-tay SPETER0ns of The company kithd on the CiE
TIEA, eriureng w¥hoady il efiettmunass IeCughout a8 Sepirtments

+ Diputiping and swevutine the Egmpany s tategs: visn dnd butieeis plim, sigrng
‘organiational goas with stabehoiden intecety.

+ TG 3 EUTEng SITIMAG Partrershpa. sogostruicr. and bumness development
AT L St SromtR. eckcing regalibig rew S i nesl G ety and Seed
ilrerists

T ——

o Metimann Public Company

Actviion o Chief Exetuthe Offices

Alexander Mizgunov ¥
Liied Deicvye Limis
Expoutive Direcior at Meftenann Publie Coempuny Limited Py R
Limassed, Cypeus - Gontaet Info @ Higher senal of Eo ¥
i # e
SoSoweTs - 206 COBNECTOnS Mbfdged & oflee by inalytifg HpSAL beil Arattiati

m e yomar vt corntiony

About

With over 2 years of experience in Snancal seraces esoisive management robes hive Been held a1
bt anal ROl EMNNE] COMPANEL LatG Moldeng Stututis P 68 lad 0d aiset
portiokos ranging from US0 150 milon bo US0 2 bdlon managed. Family and invesior relations offices
arve beery sucoessfully Oeveicpsd from ther Inception 1o become Tully operatonal entines, showcasng
engrertise in miernational operations, developing mbust financisl frameworis, Mo, and nesobing
shareholder disputes. Denoneirated remariable level of proficency in secuing ax and legal probecion,
Maraging J8sets, ISUCHrT Comle AiNdnciyl SAMACord, s schisving suctess through sarslegic
Tnancist plarring ard evecution

Oxana Hadjipavlou was also born in Russia and studied at Kuban State University.
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She has been living in Cyprus at least since 2007.
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Mettmann public company limited was founded in 2019, right after Usherovich’s
escape from Russia and around the same time he reportedly applied for asylum

in the UK, reportedly residing in Gibraltar. It's important to remember this island
as it is under the governance of the British government, although geographically
located near Spain.

The Mettmann public company limited website contains a lot of interesting
information, particularly for the years 2023-2024. On December 11, 2024,
extraordinary shareholder meetings are planned, during which, among other
things, a credit agreement is planned to be approved, with Jacomo company
limited indicated as the creditor. The loan amount is 22 million euros with a
repayment date in December 2027.

NOTICE IS HEREBY GIVEN that the Extraerdinary General Meeting of the Comparny 5 Shareholders
will be held at the registered office of the Company, located at Spyrou Aracuzow 67, Ulvsses House, 2nd
floor, affice 202, 3036, Limassal, Cyprus and via electronic means on the 1th of December 2024 ar 11
a.m.

The Meeting will be held to constder and, if thovught fit, to pass the appropriate resolution in respect of

the following:

AGENDA

T evaming and if considered appropriate, adopt the foilewing reselution::
Matter {

A. To approve conelusion of the Loan Agreement under the below terms:

= Lender: JACOMO COMPANY LIMITED

* Borrower! METTMANN PUBLIC COMPANY LIMITED

= Principal Amount of Loan: EUR 22,000,000.00 {fwenty-two million Eure onlv);
= fmtevest Rate: 4% (four per cent) per anmum

» Purpose: Financing new brvestment projects of the Borrawer

* Date of Loan Fisuing: Upon request of the Borrower

» Repayment Date; On or before December 34, 2007 finclusive)

* Applicable Law: Law 'of the Republic af Cyprus

Jacomo company limited is registered in Cyprus and is managed by Alla Shulga,
who previously worked in the company of Usherovich’s wife, Elena - Victory
corporate finance (Cyprus) limited. Alla Shulga also manages at least three other
companies that have been created since 2011 and could also be associated with
the Russian runaway businessman.
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Opencorporates Officer’'s name

LU L
The Open Database Of The Corporate World O Companies ® Officers
Found 6 officers
ALLA SHULGA

[ exclude inactive

ALLA SHULGA secrefary, = JACOMO COMPANY LIMITED (Cyprus. & May 2017-)
ALLA SHULGA director, = JACOMO COMPANY LIMITED (Cyprus, & May 2017-)
ALLA SHULGA secrefary, = MAROLIO INVESTMENTS LIMITED (Cyprus, 4 Apr 2098- )
ALLA SHULGA director, = BORISOCO HOLDINGS LIMITED (Cyprus, 1 Aug 2011-)
ALLA SHULGA secretary, = SADORIONO HOLDINGS LIMITED (Cyprus, 28 Jul 2011-)
ALLA SHULGA secretary. *! BORISOCO HOLDINGS LIMITED (Cyprus, 1 Aug 2011-

In June 2024, Mettmann public company limited held another shareholder
meeting where a decision was made regarding a loan for the aforementioned
Jacomo company limited in the amount of 10 million euros. Essentially,
Usherovich is transferring money from one of his companies to another.

1. The Lendar:

JACOMO COMPANY LIMITED;

2.The Borrower:

METTMANN PUBLIC COMPANY LIMITED;

A Priveipal amount of loan:

10,000, 00000 EUR (ten million Euro onby:

A.Interest rave:

4% (four per cent) per annum,

3. Purpose:

Fimancing new nwvestmen prajecis of the Borrower;

6.Date of Loan [rsuing:

Upon request af the Borrowar and no later than July 1, 2024;
7.Repayment Deate:

On or before Decembar 31, 2027 (inclustvel;

S Applicable law,;

et of the Xingaoi'af Spain.

B Awthorization for the Direcrors of the Company to:

- arrange the concluzion of the Loan agreement;

- execute the Loan Agreement in accordance with the terms, conditions and timeframe that will be stated
in the Loan Agreement;

- ta issue and disclose fo the Lender a writtan drawdown request in accordance with the terms of the
Loan dgreement.

Among other news on the Mettmann public company limited website, the
implementation of the previous business plan is published. The first point is
particularly interesting: the company successfully implemented the Sword

Dragon S.L. project (Spanish real estate).
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ANNOUNCEMENT

We would litke fo inform Cyprus Stock Exchange ("CSE ") and the investing public in regards to
implementation of our business plan which was included in the Company s Admission document and
subsequent announcements posted to the OAM System of the CSE.

I Qverview
The Company acquires financial instruments including loan rights, equity rights and divect investments in
Real Estate market. Please refer to our Admission Document for more information.

II. The company has successfully engaged in the following prajects:

1. Sword Dragon S.L. (Spanish Real estate). The project has been successfully finalized:

a) Valuation of properties of Spanish entities has been successfully completed by independent valuers

dhring the first half of 2023;

b) Group consolidated and standalone financial statements for the year ended 2022 were audited and

issued with unmodified audit opinion.

Furthermaore, the unaudited group and standalone finemeial statements for the period ended 30 June 2023

were published 1o the CSE.

As stated in both group audited financial statements 2022 and growp unaudited financial statements for

the period ended 30 June 2023, the group was in a healthy Net Assets position.

Please refer to the CSE website for access to the published financial statements of Metimann PLC:

htgps:Awww cse.com.cylen-GB/non-regulated-market/listing/listed-companies/
Sword Dragon S.L. is a Spanish company which, according to registries, is
currently under the administration of the director of Usherovich’s Cypriot firms -
Oxana Hadjipavlou. However, since 2015, this Spanish company has been
managed personally by Usherovich. The firm is located in Malaga, Marbella
region, Spain.
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This firm is not the only one in Marbella associated with the Usherovichs. Elena
Usherovich, the businessman’s wife, has been managing Avalon inversiones sl
since 2013. Its official registration is in the gated community of Cascada de
Camojan, where the most elite villas in the region are located.
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Here’s how this place is described by a Spanish real estate website: «Small,
discreet, and very exclusive, Cascada de Camojan is an area dominated by
impressive villas on large plots with sprawling grounds. Among them are some of
the most stunning mansions on the Costa del Sol with incredible panoramas. It's
no wonder that the density of development is low, with plenty of space and
greenery. Quiet cul-de-sacs create a sense of tranquility and privacy, with roads
serving only local residents».

MPDUNNE Hamplons

Pt |
'_-I'_ g ".

The Colfétion Ca

Cascada de Camojan

If you look at this area on Google Maps in satellite mode, you can clearly see the
sizes of the houses with huge pools and terraces. The property values in the area
range from 6 million euros and higher. In the screenshot, you can see the street

where Boris Usherovich’s wife's company is registered.
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Returning to the Cypriot fi

rm’s Mettmann public company limited website, there
is information about events in which its employees participate. Notably, the

presence of the President of Cyprus at one of them indicates a high level of
importance.
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Christina Apostolou Foundation marked the 18th anniversary of the foundation's noble endeavors, and

we were honored to be among the esreemed guests mvited to celebrate this milestone. Christina Apostolou
Foundation holds a special place in our hearts due to its wrwavering dedication to various charitable
causes. Their tireless efforts in supporting those in nead, align closely with our own values of social
responsibility. Therefore, when we received the inmvitation to join to their anniversary celebrarion, was

accepred by us withour hesitation

Heldina spirit of unity and compassion, thizs event gathered together .'J.'a'.'1';'r!au:':_,l'}'an: all walks qf','gfa,
including prominent figires such as the President af Cyprus, Mr. Nikos Christodoulides and several
ministers. Their presence underscored the significance of the occasion and served as a reminder of the

collective vesponsibility we share infostering positive charige within our society. As.an active member of

the commumity, Mettmann Public Company Limited recognizes the importance of supporting initiGrives

like the Christing Apostolou Foundation.
Boris Usherovich could have, in some way, secured the support of the Cypriot
authorities by injecting millions of dollars into the country’s economy. However,
these millions were stolen from his homeland, according to the Russian
investigation.

At the same time, the funds are also being legitimized through investment in real
estate in Spain.

It is worth reminding that one of Usherovich’s business partners in Russia,
Aleksey Krapivin, has been working since 2023 in a company close to Putin’s
oligarch, Arkady Rotenberg. Furthermore, the «1520» group of companies even
announced joint projects with the Rotenbergs. Here Usherovich should be
anxious, wondering if he genuinely needs a «protection» in the form of such
oligarchs. After all, in October 2022 it became known that the Spanish authorities
arrested the luxury villa of Arkady Rotenberg’s brother, Boris. He had kept it
hidden for a long time, but thanks to a leak of information from the International
Consortium of Investigative Journalists, this property was found. A Spanish land
registry extract states that the villa is «linked to an individual subject to EU
sanctions in connection with Russia’s invasion of Ukraine», which is the reason
for its arrest.

Is Boris Usherovich not afraid of also losing his assets in Spain, considering the
closeness to the Rotenbergs and the continuation of active business in Russia? Or
perhaps it was this fear that prompted him to travel just 80 km from Marbella to
the British Overseas Territory of Gibraltar to apply for asylum? Especially since he
had already placed investments in the UK in advance.
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