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Dirty Russian money pipeline: how Mettmann PCL and Oxana Hadjipavlou routed millions through Cyprus
into Spanish assets

After investigative reports connected Oxana Hadjipavilou to alleged
sanctions evasion and offshore financial operations, references to her
ties with Mettmann Public Company Limited and Sword Dragon S.L.
began to fade from public records. This trend points to a coordinated
effort to remove parts of the digital footprint, which is why the following
material is being published—to preserve information others seem intent
on erasing.

Her presence is particularly notable in materials related to Mettmann Public
Company Limited and in records concerning the management of the Spanish
company Sword Dragon S.L. - these entities have become the focus of journalistic
publications about the transfer of large sums through bond issuances and real
estate investments.
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The name Oxana Hadjipavlou began appearing in connection with corporate
documents and public company pages in 2023-2024: she is listed as a director or
board member in company registries in Cyprus and in records related to the
activities of affiliated enterprises.

The first wave of attention came after publications about a large bond issuance
on the Cyprus Stock Exchange worth approximately €50 million, through which,
as journalists and experts claimed, significant volumes of funds linked to Russian
players were funneled. The materials mention that among the individuals
involved in managing a number of intermediary companies, the name

Oxana Hadjipavlou appears.

What is known about Oxana Hadjipaviou

YuTamuTe no Temi: Putin’s “shadow fleet” money in London: Azim Novruzov linked
to Coral Energy bought £6.7M villa amid Russian oil trade allegations

What draws attention is not so much her name itself, but the fact that she has
been linked to controversial figures such as Boris Usherovich and llya Plotitsa,
well-known Russian businessmen implicated in the withdrawal of funds from the
state-owned Russian Railways (RZD) to offshore jurisdictions through the
company «1520», associated with the Rotenbergs, close allies of Putin.

Komnanna Mettmann Public Company Limited Beina ochosada 8 2019 rogy, 4To coenanc c noGeroM Bopwca
YWeposnda 13 POCCUI W COOBLLEHUAMK O 8ra NOAAUe 33ABAEHWA HA NoMyYeHre yoexuwa 8 BenuroBpuraHum,
YiuepoBWy, NPoOXNBaBLUWIA B Pa3NMUHBX MecTax, BXMoHan MNib6pantap - TEPPUTOPMIO MO BPUTAHCKUM YIpasneHUeM,

HO reorpaguidecku BAMaKyo K MCNanuy, - TaKKe AMEET BWA Ha RKUTENECTBO B Monaxmu.

Directors Country of Nationality
ALEKSANDR MIZGUNOV Russia
Patmou, 2

Germasogeia, 4044, Limassol, Cyprus

OXANA HADJIPAVLOU Cyprus

Kimonos, 8B
Dali, 2548, Nicosia, Cyprus

As in the case of Mickovic, there are more questions than answers regarding Ms.
Oxana Hadjipavlou. Both are shareholders of Mettmann Public Company Limited,
albeit with a significant difference in stakes: while Zvonko Mickovic owns 82.5%

of the company, Oxana Hadjipavlou’s share is a mere one percent of the capital.
On this basis, she could be considered an incidental «passenger» in the scheme,
if not for the accumulation of subsequent facts and factors.
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Company: METTMANN PUBLIC COMPANY LIMITED
| Registered number: HE 405498 =N

Legal entity Identifier: 984500C8D8097F39AFS2

ISIN Code: ISIN, CFl and FISN codes estimated to be assigned

CFI Code: following listing at CSE’s E.C.M

FISN:

Shareholders Nationality No. of shares Yo

Zvonko Mickovic' Montenegro £2500 82.5
Aleksandr Mizgunov Russia 1383 1.383
Oxana Hadjipavlou Cyprus 1000 1
Michalis Yiasemides? Cyprus 4999 4.999
Aleksandra Grushina Russia 4999 4.999
Alla Shulga Cyprus 3999 3.999
Nataliia Shulga Ukraine 1000 1
Qdysseas Panayides® Cyprus 50 0.05
Christos Drakos Cyprus 50 0.05
Anireas Kapsos _ Cyprus 10 G.CEL_
Vitalijs Slepcenkovs' Latvia 10 0.01
Total 100,000 100

Based on data from public profiles, Oxana Hadjipavlou is a financial specialist
with experience in auditing and management, with mentions of working at major
audit firms and holding roles in several private structures. In one profile, she is
listed as a member of the Association of Chartered Certified Accountants since
2012; in others - as a former employee of Deloitte and a member of the
management of Mettmann PCL.



Oxana Hadjipavliou

Corparate Officer/Principal at
&= Association of Chartered Certified Accountants

47 year 100 connections Commercial Services

Summary Experience Personal Network Company connections

Profile

Oxana Hadjipaviou currently works at Association of Chartered Certified Accountants, as Member from 2012
Ms. Hadjipaviou also formerly worked at Mettmann PCL, as Non-Executive Director and Deloitte Ltd., as
Manager-Audit Department from 2016 to 2017

Oxana Hadjipavlou active positions

Companies Paosition Start

.., Association of Chartered Certified

&= Corporate Qfficer/Principal 01/04/2012
Accountants

Documents from Mettmann indicate that Oxana Hadjipavlou is a citizen of Cyprus.
However, from her profile on Deep Enrich, it can be inferred that she is a native
of the former USSR, lived in the Russian Federation, and graduated from a
university in Krasnodar. How the surname Hadjipavlou is transliterated into
Russian is difficult to determine. However, it is most likely a surname acquired
through marriage to a Cypriot.

Oxana hadjipavlou ()
0 Cyprus o View Mobile No. e View Email

a- 217 followers

Education

Association of chartered certified accountants

Acca accounting technician

Association of chartered certified accountants

State university of kuban, krasnodar krai, russian federation

QR4

! Secondary school in russia


https://deepenrich.com/profile/4926/oxana-hadjipavlou-0011bysjw

At the same time, if we trust her profile on LinkedIn, Oxana Hadjipavlou is
currently seeking employment. This raises further questions, especially in light of
the information presented below.

Oksana Hadjipavlou

Cyprus - KoHTaktHaa nHpopmaums
CD (- rnone) (oomee)

B nownckax paboTtbi
AonxHOCT DUHAHCOBLIA AUPEeKTop
MokasaTb nogpobHee

YutanuTe no teMmi: From the Karimov clan to the Mirziyoyev system: how Ovik
Mkrtchyan, through Asia Alliance Bank and a network of offshore companies,
manages international financial flows

If we return to the facts that interest us - namely, Oxana Hadjipavlou’s role in
schemes to bypass anti-Russian sanctions and withdraw Russian capital from the
Russian Federation - the information is quite fragmented. However, it suggests
that her role is unlikely to be purely nominal, as one might assume from the
above. Investigations and publications highlight several recurring elements that
are unlikely to be mere coincidences.

Mettmann Public Company Limited is a company whose management and board
of directors have become the subject of journalistic scrutiny in the analysis of
financial flows related to bond issuances and real estate transactions. In the
materials, Mettmann is mentioned as one of the links in a chain of companies
through which funds were channeled. Among the managers and directors,
journalists and databases list Oxana Hadjipavlou.

Cozagadne Komnadin Mettmann Public Company Limited WmeeT BaxHoe 3Ha4YeHWe, 0Co6eHHD B KOHTEKCTE
AeATeNbHOCTH YILepoBuya, KOMNaHue, WTab-kBapTupa KOTOPORA HaxoauTos B Mlumaccone, Kunp, y4acTeosana B
PazAVMHBLIY GUHAHCOBLIX 1 AeBenonepckux npoekTax. Mo cocToRqme Ha 2023-2024 rogw Ha caitTe KoMnaHaW
npeacTagneHa NogpoSHAR MHGOPMALIUA 0 e AsATenBHOCT: Hanpumep, 11 gekabpa 2024 roja 3anhaHnposado
BHEoUepeAHoe CoBpaH e aKLMOHEPOB, Ha KOTOPOM A0NKHD BhiTe YTEEDKACHO KPEAWTHOE COrNALLBHWE C KOMMNaHne:

Jacomae Company Limited. Cymma 3aiMa cocTaBnfeT 22 MuafvoHa espo; d Cpok noralexsva — Jekaéps 2027 roaa.

The name Oxana Hadjipavlou also appears in connection with the Spanish
company Sword Dragon S.L. - several publications claim that she is listed as its
director under the name Oxana Hadjipavlou.

Ha caite komnarHuy Mettmann Public Company Limited Takxe nofpobHo onceiBaeTcA'PeanvaaLii ux npeasifywero
GKu3Hec-NNaHa, CPean KOTOPEX 0CoBo CedyeT OTMETUTE YCMEWHYD peanm3awmio npoexkTa Sword Dragen SL,
MCAaHCKOTO NPegnprAaTYA B chepe Hegameimoct, Sword Dragon SL, pacnonoxeHHBIA 8 peruore Mapbensn 8
Mcnary, HaxoaWTCa NoA NMUHBIM YNpasneHreM Yweposuda ¢ 2015 roga, XoTa B HaCTOAWEE BREMA UM PYKOBOLMT

OKcama Xaa3vnasny, AMPeKTop KMNPOGKNX KoMNaswi YilepoBiuda

Sword Dragon S.L. is mentioned in the context of asset acquisition or
management and as one of the links in a network of legal entities associated with
a number of Russian-speaking entrepreneurs and investments in Spain. On

the website of Mettmann Public Company Limited itself, there is a description of a
transaction with Sword Dragon S.L.
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METTMANN PLC OUR BUSINESS CORPORATE NEWS POLICIES

I, Tie company has suecessfully engaged in the following projecis:

1. . (Speniish Real estate). The project has been successfully finalized:

a) Valwation of properiies of Spanisi envities has been successfully campleted by independent valuers
during the first half of 2023;

bl Group conselidared and standalone financial statements for the year ended 2022 were audited and
isstied witlh immodified audit opinion.

Furtlrermorve, the nnandited gronp and standalone financial statements for the period ended 30 Jure 2023
were published to the CSE.

As stated in borh group andited financial statements 2022 emd group mrandited financial statements for
the period ended 30 June 2023, the group was ina healtly. Ner Assets position.

Please refer 1o the CSE website for access to the pubiished fivancial statemenis of Mettmanm PLC:
Irps:wvwwese com.even-GB/mon-regnlated-market/listing fisted-companies/

¢) The Compenry received dividends from Sword Dragon S L. during quarter I of 2023 anannting fo

€208,604.

In the same materials, alongside Mettmann and Sword Dragon S.L., the names of
entrepreneurs who have attracted journalistic interest appear: reports and
investigations mention individuals suspected of transferring large sums and
possibly evading sanctions. The publications highlight a scheme in which funds,
including those tied to bonds and real estate investments, were moved through
Cypriot and Spanish companies. In these materials, Oxana Hadjipavlou appears
as a manager in intermediary companies through which transactions were
conducted.

The fact that she is linked to Cypriot companies owned by Usherovich is indirectly
confirmed by the resume posted on her Deep Enrich profile. Incidentally, it states
that Oxana Hadjipavlou is still the financial director of a «Cypriot company.» This
contradicts her LinkedIn profile. Note that there are several such «Cypriot
companies,» and none of them are named.

Deep Enrich

Cyprus holding company

’ Sept 2017 - Jun 2020

Financial controller

Cyprus group of companies

. Juli2020 - now

Head of the accounting department

Group of companies

’ Jul 2020 - Mar 2021

Head of accounting

Cyprus company

0 Mar 2021 - now

Chief financial officer

It is important to note: at the time of writing this investigation, no direct official
accusations, public court documents, or verdicts explicitly addressed to

Oxana Hadjipavlou have been found in open international databases. However,
journalistic investigations and analytical materials examining complex networks
of companies raise many questions about the role of managers of intermediary
legal entities registered in the Cypriot jurisdiction in schemes for transferring and
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laundering capital.
What do the accusations against Oxana Hadjipaviou amount to

Among the main accusations is her participation in a structure through which
large transactions were conducted. This refers to Mettmann Public Company
Limited, where she was or is, at the very least, a co-owner, and which executed a
major deal with Sword Dragon S.L., in which she was or is a director.

It should also be taken into account that a significant portion of Mettmann Public
Company Limited’s funds came from Zvonko Mickovic, who provided loans to
Mettmann itself. Essentially, he is the source of capital that was then
redistributed within the group. Mettmann'’s reports record large loans: from
€161,000 to €5.8 million in separate tranches. The total amount of loans issued
to related companies reaches €31.2 million. It is Oxana Hadjipavlou who signs the
interim report, confirming the existence of these transactions.

Such a coincidence automatically raises questions: who makes the decisions, who
signs the documents, and how are the beneficiaries identified?

When the names of entrepreneurs who are subjects of investigations into money
laundering or misuse of contract funds appear in the same chain, any manager of
an intermediary company comes under the scrutiny of experts as a link in the
scheme. Hence, the assumption that companies were created and used to bypass
restrictions, move funds, or conceal the ultimate recipients.

Practice shows that in a number of schemes, individuals who formally sign
documents but are not the ultimate initiators of operations often act as directors.
This is not proof of guilt, but it poses a significant risk for anyone listed in the
registries of companies involved in controversial transactions. Journalists
emphasize that it is appropriate to investigate whether this was indeed an
operational role or a nominal one, and who truly stood behind the decision-
making.

All these questions directly concern Oxana Hadjipavlou. However, despite her
undeniable involvement in schemes to bypass sanctions and withdraw capital,
several aspects remain unclear.

Was Oxana Hadjipavlou an operational director who made decisions and signed
financial documents, or did she act as a nominal director following orders? If so,
who exactly gave her instructions? What specific amounts passed through her
hands, and what was their fate? Where did this money come from, and where did
it go?

Who are the real beneficiaries and initiators of the transactions? Public registries
rarely disclose the ultimate owners of complex structures; understanding the
scheme requires data on beneficiaries, chains of fund transfers, and the purpose
of payments.

Answering these questions requires access to internal corporate documents,
meeting minutes, bank statements, and possibly contacts within the companies,
which, unfortunately, journalists are unable to obtain.
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