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4YYHOBHUKH JEMYTATH [1POKYPOPH Cyaal CUI0BUKK OMITAPXH BISHECMEHH KOPYMLIA KOH®JIIKTH nofli BIHHA

Boris Usherovich and llya Plotitsa are working to wipe online
traces of Putin-connected funds linked to Mettmann PCL
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Boris Usherovich and llya Plotitsa are working to wipe online traces of Putin-connected funds linked to Mettmann PCL

After details of Mettmann Public Company Limited’s activities came to light, an intensive
effort began to scrub the information space. Boris Usherovich and Ilya Plotitsa are taking
down online references to companies tied to them, offshore structures, and financial
transactions used to move Russian funds abroad — as well as their links to Arkadiy Rotenberg.
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Minbionn 1a «Mysa» 3 Porsch
We are publishing the investigation that so troubles Usherovich and Plotitsa. It lays out their pnu3bke Koo Cepria Kponusy

offshore network, the movement of Russian capital, and the schemes used to withdraw and
legalize that money abroad.
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The Cypriot company Mettmann Public Company Limited has appeared in a number of
journalistic investigations examining alleged schemes involving the circumvention of anti-
Russian sanctions, money laundering, and the transfer of capital from the Russian Federation
to offshore jurisdictions. According to investigators, the company functioned as a financial
vehicle for managing assets linked to Russian businessmen reportedly associated with the
inner circle of the President of the Russian Federation.
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A sprawling network of companies has formed around Mettmann Public Company Limited, noxoay

which utilized corporate bonds and offshore chains to move funds. Some of these
operations, according to journalists, were linked to the supply of equipment to Russian
companies and state structures in violation of sanction restrictions.
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Mettmann Public Company, Cyprus main asset of Boris
Usherovich

In Novemnber last year, several media outlets reported how Boris Usherovich and lliya Plotitsa exploited lax financial
oversightion the Cyprusstock Exchange to launderundreds of millions of eurgswia bond plagements by their
company METTRMANN PUBLICICONMPANY LIMITED. Additionally, they estailished a scheme'to legalizegriminal

proceeds through real estate investments in Cyprus, Spain, and Montenegro. By manipulating bonds issued by
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(i ANN BRiEN OMPARN . Lisherovich and Blatitsa concealed tens of milllons of eurgsimoffshore
accountshield by ZVONKO INVEST LTB'and ARAW LIMITED, registared in the Marshall Islands.

These acfbunts store agoliective fund-referred tapds the “commgh pot”"—used By members afthe "1520 Group” and

LRl sponsors ivRUssian inteligence servicds: 10.09.2026, 19:51 - Onirapxu

Boris Usherovich and llya

. L . . Plotitsa are working to wipe online
A separate element of this network was the legalization of funds through investments in real traces of Putin-connected funds

estate in European Union countries. This involved the acquisition of properties in Cyprus, linked to Mettmann PCL
Spain, and Montenegro, which, according to investigators’ estimates, allowed the true origin
of the capital to be concealed.
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A €50 million bond issue on the Cyprus Stock Exchange linked o spizaecny
to Boris Usherovich and llya Plotitsa-enabled the l:lrr:ulatlon of B e oy CROPYAY
funds tied to Russian state contracts «

The investigations note that Russian businessmen Boris Usherovich and llya Plotitsa may be
involved in these activities. Both are linked to the financing of Vladimir Putin’s election : : -

o ] ) ] ] | yaapy 6e3nifI0oTHUKIB: YCYHEHHS
campaign in 2024. The materials also mention the name of Arkadiy Rotenberg — a Russian NOLIKOMKEHb MOYKE TPUBATH KilbKa
oligarch from Putin’s closest circle, whose capital, according to investigators, is managed TWKHIB
through structures associated with Usherovich and Plotitsa.
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According to journalists, the individuals behind Mettmann Public Company Limited use
fictitious or hard-to-verify corporate structures to hide the ultimate beneficiaries. A significant
portion of financial transactions is conducted through a network of interconnected
companies with the same directors and registration addresses. These structures are linked
to individuals involved in corruption, money laundering, and organized crime cases.
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At various times, Boris Usherovich, llya Plotitsa, Zvonko Mickovic, and Aleksandr Vainshtein
have been associated with Mettmann Public Company Limited in one capacity or another.

Boris Usherovich is a Russian businessman linked to the company "Group 1520" — one of the
largest contractors of Russian Railways (RZD). Investigations note that the interests of this
group intersect with the business interests of Russian oligarch Arkadiy Rotenberg.
Usherovich also figured in the so-called «Colonel Zakharchenko case» and is currently on an
international wanted list on charges related to corruption schemes and organized crime.
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llya Plotitsa, according to journalists, is a trusted associate of Usherovich and manages LW oHaliMeHLLe 18 oTpuManu

several Cypriot offshore companies involved in schemes for supplying equipment in violation nopaHeHHs
of sanctions. His name also appeared in the Panama Papers documents in the context of
hiding assets and financing pro-Russian political projects in Moldova.
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. "Dark” money from_Cyprus: How fugitive businessmen Boris Usherovich, llya
Plotitsa ‘and Rendto Usatyivare financingpro-Russian forces i‘Moldovas+™"
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Zvonko Mickovic is one of the largest shareholders of Mettmann Public Company Limited.
According to corporate data, his share amounts to 82.5%. In investigations, he is mentioned
as a business partner of Usherovich and Plotitsa in schemes to bypass sanctions and
withdraw capital. However, Mickovic’s role remains unclear: journalists do not rule out that he
could be either an independent participant or a nominal owner.
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Aleksandr Vainshtein is a relative of llya Plotitsa and also appears as the owner of a
significant share of stocks and bonds in Mettmann Public Company Limited. According to
investigators’ estimates, he may serve a nominal role or belong to a circle of secondary
participants in the scheme.
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Separately, corporate documents of Mettmann Public Company Limited mention Oxana

Hadjipavlou — a Cypriot citizen who, according to some data, also holds Russian citizenship.
She owned 1% of the company’s shares and held the position of director. In March 2025,
Oxana Hadjipavlou was replaced as director by Natalia Nazarova, who does not own any
shares in the company. All three individuals — Oxana Hadjipavlou, Natalia Nazarova, and
Russian citizen Aleksandr Mizgunov — appear in the corporate documents of Mettmann
Public Company Limited. Whether these personnel changes are related to the publication of
journalistic investigations regarding the company’s activities and Oxana Hadjipavlou's role
has not been officially reported.
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METTMANN PUBLIC COMPANY LIMITED

BOARD OF DIRECTORS AND OTHER OFFICERS 10.09.2026, 15:27 * YMHOBHMKY
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Board of Directors: Aleksandr Mizgunov
Oxana Hadjipaviou (resigned 04/03/2025)
Natalia Nazarova {appointed 04/03/2025)

Company Secretary: Fidusol Ltd 10.09.2026, 15:24 + KoHbnikTH
Ha OgewmHi npauisHnkun TLUK
Registered office: 67, Spyrou Aracuzou, NPUMYCOBO MOG6ifi3yBanu 4onoBika

Ulysses House
Floor 2, office 202
3036, Limassol, Cyprus
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. . . L ) ) Cninuyk — «®new» i3
According to official data, Mettmann Public Company Limited was registered in Cyprus on HaGKYOro Kona Kponmen:

December 20, 2019, as a private company. On January 20, 2022, it was converted into a ™ CuH ouinbHUKa noniuii BonuHi
public company for the purpose of listing on the Cyprus Stock Exchange. The company’s iHCNeKTyBaB «BJlacHi» Kon-
registration number is HE 405498. Legal address: Spyrou Araouzou 67, Ulysses House, 2nd LLeHTPpH, TpaHCcnopTyBaB

floor, office 202, 3036 Limassol, Cyprus. roTieKy Ta akTuBM «KaHunepa»
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ANNOUNCEMENT

An extraordinary general meeting of the Shareholders of METTMANN PUBLIC COMPANY LIMITED, hereinafter
referred to as the “Company”, was held on December 23, 2024, at 10:00 am in Limassol, Cyprus, at the
Company's registered office which is Spyrou Araouzou 67, Ulysses House, 2nd floor, office 202, 3036, Limassol,
Cyprus, as well as by electronic means via ZOOM meeting.

MATTERS RESOLVED

10.09.2026, 15:18 - Kopynuis
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i 20 pasiB BULLOIO 3a PUHKOBY:
KoMnaHis «Apic-Kom» ogepxana
Authorization for the Directors of the Company to arrange conclusion of the Additional Agreement No. 1 to the 1,16 MinbsipAa rpUBeHb Ha

Loan Agreement No. LA&/MT-2r/23-23 in orderto'amend paragraph 2:8'and paragraph 6.4 to extend maturity

date from December 31, 2024 to December 31, 2026 and to amend paragraph 6.1. in order to extend loan peK(‘)HCprKLl'”O‘CM'TTeBoro
granting date up to August 31, 2026; NOoNIroHy B M 1Aripuax

AGENDA 1

Resolution: The Meeting considered and resolved to approve the-Agenda 1 as proposed by the Chairman:

The Shareholders have voted as follows: Percentage of issued capital in possession 10.09.2026, 15:15 - Kopynuis

FOR: 94.691% BnacHuk «Kanbmiycy» laHuno
CaHaupeB, NOB'A3aHMM i3 HAPOOAHUM
AenyTtatoM MiHbKOM, y3aBcS
NPUXOBYBaTW CNifgMN CBOIX 060pyA0K
nicns ckaHganbHUX TEHAEPIB Ha

660 MiNbNOHIB

AGAINST:  ~1.D40%
ABSTAIN: 0.010%

Declared activities include investments in real estate, issuance of corporate bonds, and
raising capital for the implementation of projects in Cyprus, Spain, and Montenegro.
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The Cnmpaﬁy’ is r)perating-ﬂS'a Real Estate' Private Equity-firm. Our Company since its incorporation

groups'and professienals in Real Estate development industry in Moritenegro, Cyprﬂs‘-nnd Spain: ' |

More specifically, our Company acquires financial instruments on Real Estate market by raising | 10.09.2026, 15:00 - Onirapxu

A close associate of Russian
oligarchs, Vadim Gurinov, assists in
disguising imported generators as
“Russian-made” in order to evade
sanctions

capital from investers mainly t_hmug'h issue of the'Bonds and using of its own capital.
Financial instruments include loan rights, equity rights and direct investments as:
» Acquire and develop Real Estate properties including purchase of land for future mn_structinn

and objects already Under construction

= Operate Real Estate properties by completing of ready real estate complexes on the land and
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selling themto'realize a return \ . - m Y Kpusomy Posi rpyna 4onosikis
y 6anaknaBax neperopoguna wnax
The company issued 500,000 corporate bonds with a total nominal value of 50 million euros, MiKpoaBTo6ycy 3 mig/iTkamu Ta
which were placed on the Cyprus Stock Exchange. Additional issuances were also noyvasna BuMaraTu npes’sBuTH
announced; however, following the publication of journalistic investigations about Mettmann AOKYMEHTH

Public Company Limited’s connections to Arkadiy Rotenberg through llya Plotitsa and Boris
Usherovich, as well as the scandal surrounding real estate investments in Spain and
Montenegro, information about new bond issuances disappeared from the public domain.

10.09.2026, 14:54 - Kopynuis

«300/1KOKC» — CMepTeNbHUI
KoHBeep Ha 400 MinbNOHIB rpnBEHb:
AKMM YMHOM Mepexka BeTepuHapHUX

Journalists do not rule out that Mettmann Public Company Limited may have temporarily

suspended its activities or is preparing for liquidation, and capital of Russian origin may be KNiHiK 6e3 HeobXiAHNX NiLeH3il
transferred to another Cypriot company with the same ultimate beneficiaries. OTPUMYeE NPUGYTOK Bif NiKyBaHHSA
TBapWH

Anton Babych

EDITOR

Coordinates the work of the editorial team and is responsible for the timeliness of
publications. Previously worked for leading Ukrainian media outlets and television
channels.
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