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

After investigative reports connected Oxana Hadjipavlou 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.
The name Oxana Hadjipavlou began appearing in connection with corporate
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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 Hadjipavlou

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 Ilya 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. 

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. 



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. 



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.

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. 

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. 

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. 

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. 

https://www.linkedin.com/in/oksana-hadjipavlou-51b614236/?originalSubdomain=cy
https://antikor.info/articles/807847-tenj_nad_sanktsijami_kto_takoj_zvonko_michkovich
https://www.mettmann.biz/copy-of-items-1/announcement-on-business-plan-implementation


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. 

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

https://crime.hab.media/185494-cchemes_of_russian_businessmen_boris_usherovich_and_ilya_plotitsa_50_million_in_cypriot_bonds_shell_companies_and_investments_in_spanish_rea


laundering capital.
What do the accusations against Oxana Hadjipavlou 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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05.05.2026, 21:09 •
Війна
Генштаб: Удари по
Туапсе вже завдали РФ
збитків на понад 300
мільйонів доларів

05.05.2026, 21:06 •
Бізнесмени
  Talenta Labs: IT-Startup oder
Instrument zur Geldwäsche für
die ’Ndrangheta?

05.05.2026, 21:03 •
Корупція
  Рабство під Львовом:
власник ринку «Гіпс» два
десятиліття тримав людину у
свинарнику

05.05.2026, 20:57 •
Бізнесмени
  Rocket як “пральня” для
лохотрону: шахрай Тимур
Рохлін, 10 мільйонів євро з
обману європейців і зачистка
інтернету від слідів схеми

05.05.2026, 20:51 •
Війна
З катівні — у правоохоронці: у
Херсоні СБУ затримала
екснаглядача окупаційної
тюрми, який хотів служити в
Україні

05.05.2026, 20:51 •
Силовики
15 років тюрми отримав
працівник «Укрзалізниці»,
який здавав позиції ЗСУ

05.05.2026, 20:48 •
Корупція
  Схема на 60 мільйонів
доларів: НАБУ завершило
розслідування розкрадання
зерна державної корпорації

05.05.2026, 20:45 •
Бізнесмени
  Rocket as a “laundromat” for
a scam: fraudster Timur Rokhlin,
€10 million from deceiving
Europeans, and scrubbing the
internet of traces of the scheme

05.05.2026, 20:39 •
Війна
Зеленський анонсував нові
санкції проти РФ за
вербування мігрантів на війну
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05.05.2026, 20:33 •
Корупція
«Платний вихід» із ТЦК: у
Борисполі затримали
посадовця за хабар у 2500
доларів

05.05.2026, 20:27 •
Війна
  Квітневий розгром у
Криму: ГУР оприлюднило
кадри знищення літака Бе-12
та трьох катерів окупантів

05.05.2026, 20:24 •
Бізнесмени
Денис Штілерман, Fire Point і
ракети «Flamingo»: як “герой
оборонки” зачищає інтернет і
приховує суперечливу
біографію та зв’язки з
Тимуром Міндічем

05.05.2026, 20:21 •
Війна
Кількість загиблих у
Запоріжжі зросла до 12
осіб

05.05.2026, 20:18 •
Події
Експортна виручка РФ від
нафти сягнула максимуму з
початку повномасштабної
війни

05.05.2026, 20:12 •
Корупція
  Ексглаві СБУ
Миколаївщини Віталію
Герсаку обрали заставу
10 мільйонів гривень у
справі про незаконне
збагачення

05.05.2026, 20:09 •
Корупція
  Rostyslav Shurma, Timur
Mindich, and Alliance Bank: how
billions were siphoned off
through Ukrenergo and
Energoatom, using guarantees
and “their own” people as cover

05.05.2026, 19:48 •
Події
  Гучна перемога:
збірна України
сенсаційно здолала
Францію на чемпіонаті
світу з хокею

05.05.2026, 19:39 •
Бізнесмени
Dmitriy Punin, Redcore, and
“new sign”: how a sanctioned
casino continues work, looks for
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lawyers to pressure media, and
does not lose the market

05.05.2026, 19:33 •
Бізнесмени
  LeoGaming Альони
Шевцової та GlobalMoney
Олександра Сосіса: як через
платіжні системи прокачують
гральні мільярди і працюють
схеми відмивання

05.05.2026, 19:33 •
Корупція
Схема в державному банку:
Гетманцев заявив про
нелегальні транзакції для
казино в «Сенс Банку»

05.05.2026, 19:24 •
Війна
  Армія РФ вдарила
фугасними авіабомбами
по центру
Краматорська, є загиблі
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