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Oxana Hadjipavlou signed off on €31 million shadow transfers through Mettmann Public Company Limited and Sword
Dragon S.L. tied to Boris Usherovich's offshore network

After investigative reports connected Oxana Hadjipavlou to alleged sanctions-evasion
activities and offshore financial operations, references to her ties with Mettmann Public
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Company Limited and Sword Dragon S.L. reportedly began to gradually disappear from public
records. The pattern has raised concerns about a coordinated effort to erase parts of the
digital trail, which is why the material below is being published — to preserve information that
others appear determined to remove.

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 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

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.

KomnaHua Mettmann Public Company Limited 6bina ocHoBada 8 2019 rogy, 4rto cognano ¢ noberoM bopuca
YilepoBuya 13 POCcyK 1 COOBLLEHWAMW O Mo Nojdade 3aABREHWA HA NonyvyeHre yhexnila B Benurobputadun.
Yiweposid, NpoXMBaBLUWK B paznuHHBx MeCcTax, BKMoMan Mbpantap - TEPRUTOPUID NOY BRPMTAHCKKM yNIpaEneHMeM,

HO regrpagryeck BNk K MCNaHKY, - TaKKEe WMEET BWE Ha XWUTENBCTEO B McnaHuu.

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.



Company: METTMANN PUBLIC COMPANY LIMITED
" Registered number: HE 405498

Legal entity Identifier: 984500C8DE09TFI9AFR2

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

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

FISN:

Sharcholders Nationality No. of shares %o

Zvonko Mickovic! Maontencgro 32500 82,5
Aleksandr Mizgunov Russia 1383 1.383
Oxana Hadjipaviou Cyprus 1000 1
Michalis Yiasemides ’ _ Cyprus 4999 4.999
Aleksandra Grushina Russia 4000 4.999
Alla Shulga Cyprus 3999 3.999
Mataliia Shulga Ukraine 1000 1
Odysseas Panayides® Cyprus 50 0.05
Christos Drakos Cyprus 50 0.05
Antreas Kapsos | Cyprus 10 {}.T__
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 Hadjipaviou

Corporate Officer/Principal at
&2 Association of Chartered Certified Accountants

47 year 100 connections Commercial Services

Summary Experience Personal Network Company connections

Profile W%

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

Oxana Hadjipavlou active positions

Companies Position Start

__ Association of Chartered Cerlified _ .
- = Corporate Officer/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.


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

Oxana hadjipavlou (0)
o 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

! Secondary school in russia

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 nHpopmauna

B nouckax pabotbi
AonxHocT PUHAHCOBBIA AUPEKTOp

Mokasatb nogpobHee



https://www.linkedin.com/in/oksana-hadjipavlou-51b614236/?originalSubdomain=cy

If we return to the facts that interest us — namely, Oxana Hadjipavlou's role in schemesto
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.

Cozgadie Komnaxi Mettmann Public Company Limited WMeeT BaxAoe 3HadyeHWe, ocoBeHHO B KOHTEKCTE
AeaTenbHoCcTi Yileposudya. KOMNaHWe, WTat-keapTupa KoTopol HaxaguTea B Mumaccone, Knnp, yyacTeogana 8
PasANUHBIX dUHaHCOBLR 1 AeBenonepckux npoekTax. Mo cocToRdMe Ha 2023-2024 rogs Ha caiTe KoMNaHM
npegcTagneHa NogpobHan MHGOpMaLUMA O ee ABATENBHOCTH Hanpumep, 11 aekabpa 2024 roga sanhaHdnposanp
BHeoUepedroe cobpaHie aKuMOHepoE, Ha KOTOPOM A0NXHD BhiTh YTERDHAEHO KPEAWTHOE COTNALUeHWE C KoMMNaHueR
Jacomo Company Limited. Cymma 3afMa cocTaBRReT 22 MANMnoHa eBpo; a Cpok NoraweHna — Aekabps 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 komnaHuy Mettmann Public Company Limited Takxe nofipofHo onceiBaeTcA Peani3anima ux npegbiiyluerc
GuaHec-NNaHa, CPean KOTOpEIX 0CoB0 CEAYET OTMETUTE YCNEWHYK peanmiauwi npoexTa Sword Dragon SL,
WCNaHCKOrO NpeanpWATUA B chepe HegerxlvocT, Sword Dragon 5L, pacnonoxeHHBIN 8 pervoHe Mapbensh &
MICAaHWY, HaXoQWTCA NOA NMUHBIM yNpagneHKWes Yweposwda ¢ 2015 rofa, XoTA 8 HACTORWEE BPEMA UM PYKOBOAMT

CKcaHa Xag3avnagny, AMPEKTOR KMNPGKNK KOMMaHni YilepoBuya,

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://antikor.info/articles/807847-tenj_nad_sanktsijami_kto_takoj_zvonko_michkovich
https://www.mettmann.biz/copy-of-items-1/announcement-on-business-plan-implementation

METTMANN PLC ' DUR BUSINESS CORPORATE MEWS be

I The compenny has swccessfidly engaged in the following profects:

I, SRR H TGN (Spanish Real estare). The project has been successflly finalized:

a) Falnation of properiies of Spanisiy envities as been suceessfilly completed by independent valwers
during the first half of 2023;

bi Group consolidated and stapdalone financial staventents for the vear ended 2022 were audired and
isstted witlt wnmeodified audit opivion.

Furthermare, the unaudited group and standalone financial staternents for the period ended 30 June 2023
were published to the CSE.

As staved in botlt group audited financial statemenis 2022 and group wnavdited financial statements for
the periad ended 30 June 2023, the group was in a healily Ner Assers position.

Please refer ro the CSE website for access ro the published financial stenements of Mettiann PLC:
fitps v ese comn evien-GBmon-regulated-marketdisting fisted-companies/

¢l The Compeniv received divideinds from Sword Dragon S8.L. during quarter  of 2023 amounting to

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.


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

Deep Enrich

Cyprus holding company

sept 2017 - Jun: 2020

Financial controller

Cyprus group of companies

. Jul:2020 - now

Head of the accounting department

Group of companies

’ Jul 2020 - Mar 2021

Head of accounting

Cyprus company

’ Mar 2021 - niow

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 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.


https://antikor.info/articles/807847-tenj_nad_sanktsijami_kto_takoj_zvonko_michkovich

Practice shows that in a number of schemes, individuals who formally sign documentsbut
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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