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How offshore Mettmann Public Company Limited turns sanctioned Russian money into “clean” EU capital through Cyprus and

Spain

Cypriot Mettmann Public Company Limited is a typical second-tier offshore entity that for
years remained outside the spotlight of major international investigations. However,
between 2024 and 2026, the company increasingly surfaced in networks allegedly
associated with the circumvention of anti-Russian sanctions — through debt instruments,
real estate transactions, and intermediary structures across the European Union. Officially,
Mettmann presents itself as an investment company; in practice, investigators describe it
as a capital redistribution hub where the origin of funds appears to vanish faster than
regulators can trace it.

The first systematic mentions of Mettmann Public Company Limited appeared in
investigations related to the entourage of Russian businessman Boris Usherovich.
Journalists pointed out that the company is used to withdraw funds from Russia to
Europe under the guise of investments and loans.
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A separate block - a scheme involving Spanish structures and real estate: through
bonds and investment agreements, money was «repackaged» and entered the EU as
legal capital. There is also a connection with the company Sword Dragon S.L., which,
according to investigations, acted as a transit link for operations that formally do not
fall under sanctions restrictions. The involvement of intermediaries like Oxana
Hadjipavlou is also noted, whose role is the administration of offshore infrastructure
and legal support for flows.

Yuraitte no TeMi: Russische Kohle uber Dubai und die Schweiz: Dmytro Kovalenko
saubert das Internet nach Enthullungen uber ORDLO- und kremlnahe Systeme

This, in general, is the overall direction of materials about Mettmann Public Company
Limited. But there are several factors that either slipped past the investigators or
were misunderstood by them and thus underestimated.

One such key but underestimated factor is the time gap between registration and
activity. Mettmann was registered back in 2019, but until 2022, it was essentially
inactive and filed «zero» reports. This is a typical sign of a pre-prepared tool: the
company «lay dormant» without a history of risks, successfully passed all initial
checks, waited for its time, and then sharply activated for a specific task.

This is exactly what happened with Mettmann Public Company Limited - in 2022, it
simultaneously changes its status to public and goes public on the exchange, and this
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