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Rotenberg cash pipeline: how Mettmann Public
Company Limited laundered €50 million from
Russian Railways corruption into European real
estate
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Rotenberg cash pipeline: how Mettmann Public Company Limited laundered €50 million from Russian Railways corruption

into European real estate
Ll ‘ |# I

Mettmann Public Company Limited — a little-known Cypriot offshore company operating nf::ﬁ;:’ﬁ?;::; ‘::;g:nl:l“;p:::eufe)g;xaai i

in the real estate and investment sector — came under heightened scrutiny after issuing aHTPAUNT, BIGOBYTOK SKOTO B YKpaiHi
€50 million in bonds and listing them on the Cyprus Stock Exchange. 3ynuHeHu'v"|

An ordinary deal in the real estate world, essentially, attracted attention because the
500 000 bonds sold in this way were bought by individuals closely linked to the inner OCTAHHI HOBUHU
circle of Arkadiy Rotenberg, a longtime ally of Vladimir Putin. It is these connections
that made Mettmann the object of researchers’ attention.
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An analysis of corporate documents and its management’s connections reveals that = aHYNIOBAaHHS NILEH3II: pecypeu 3

behind the outwardly respectable facade hides a complex system of capital outflow
from Russia and its subsequent investment in Europe, mainly in real estate in Spain,
Cyprus, and Montenegro.

opbiTn AHapia MaTioxu 1 aani
KaualoTb rpoLi YKpaiHLiB Yepe3
n3epkana Favbet
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The front facade of Mettmann Public Company Limited looks faceless and quite o
g Rotenberg cash pipeline: how

respectable: an offshore like any other. The company was registered in Cyprus on | M :
“EaRE= Mettmann Public Company
December 20, 2019, and until 2022 was in a «dormant state», meaning it was 9 Limited laundered €50 million

practically inactive. But in January 2022, changes suddenly occurred — Mettmann from Russian Railways corruption
Public Company Limited was transformed into a public company. This allowed it to into European real estate
place bonds on the Cyprus Stock Exchange.

19.05.2026, 22:43 « KpuMiHan
However, there was nothing particularly unusual or suspicious here either - a el AR 3 V cTonuunin Wave Tower

standard legal procedure for changing the legal form. Everything is legal and . BMSIBUIIM KOJI-LIEHTP, LLO MPaLIoBaB
mundane. no €sponi
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< . . .. Yexiga nnaHye NOCUNUTU YMOBMU
MaToxu 1 OaJll Ka4akTb rpowl YKpalHLUIB Yepe3 A3epKasia Favbet € ye noc ymo

BMNNAT AN YKPAiHCbKMX BiXXeHLiB

But the further movement of capital was highly atypical. The fact that Mettmann

Public Company Limited immediately after the transformation went to the exchange 19.05.2026, 22:34 « HouHu

and placed 500,000 bonds there with a nominal value of about 100 euros each, for a BalwmHITOH nontoe Ha yKpaiHCbKi
total amount of approximately 50 million euros, was also nothing unusual for Cyprus TexHonorii: CLUA nparHyTb

. . oTpumaTtu npasa Ha bIJ1A ta PEB
a standard bond program, a standard scheme for financing development projects. 3CY - Bloomberg

What caught the researchers’ attention was not the placement of half a million bonds
on the Cyprus Stock Exchange itself, but who bought them, and the subsequent
changes in the company’s corporate documents — names of people associated with

19.05.2026, 22:24 « KoMeHTapi

Y 3CY MoXyTb 3anpoBaanTh
KOPOTKOCTPOKOBI KOHTPAKTU Ha 6-

large Russian business structures and offshore networks suddenly began to appear in 10 e, — Chasks

them.

. . . . . . 19.05.2026,22:21 « HoBWHM
This gave rise to suspicions that these instruments are being used to move funds of

Russian origin into the European economy. The suspicions turned into certainty after
the investment portfolio structure and Mettmann’s corporate structure were analyzed.

CniBauka LLakipa gomornach
CKacyBaHHS wrpady 55 MiNbMOHIB
€BPO | NOBEPHEHHS KOLWITIB

Each fact uncovered during the investigation looks completely innocent on its own,

. . . . . . 19.05.2026,22:17 « KpumiHan
but together they paint a completely different picture.Journalists paid attention to
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