
Offshore for €50 million: how
Mettmann Public Company Limited
became a key link in laundering
Russian sanctioned money in the
EU

Cypriot Mettmann Public Company Limited – a typical second-tier
offshore company that for a long time remained outside the focus of
major international investigations. But from 2024–2026, it began to
surface in chains related to bypassing anti-Russian sanctions – through
debt instruments, real estate, and intermediary structures in the EU.
Formally, Mettmann is an investment company; in fact, it is a hub for
capital redistribution where money loses its origin faster than
regulators can track 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.

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 happens without gradual buildup of operations. This is not business
evolution, but the launch of a pre-planned scheme.
On November 30, 2023, Mettmann bonds were issued in Cyprus with listing on
the alternative market of the CSE exchange as a standard corporate instrument.
However, they were placed not through public subscription, but via a private
placement model — among a limited circle of investors; as a result, almost the
entire volume (about €50 million) ended up concentrated in a few holders who
are actually interconnected, turning a formally legal exchange operation into a
controlled scheme where money enters as investments in securities and is then
redistributed further as «cleaned» capital.
Formally, Mettmann bonds were placed on the exchange, but in fact, they were
not a market instrument. The key point here is the following: the entire issue (50
million euros, 500 thousand bonds) was bought by affiliated structures at the
moment the bonds appeared on the exchange. External players or random
investors were simply left no chance to buy them.
This means the operation was carefully prepared, and the exchange was used as
a legalization showcase. There was no real market demand or supply; the
securities served as an internal redistribution tool. Essentially, and in fact, it was
a «private loan» disguised as a public financial instrument.

After the bond placement, new names associated with Russian business
structures begin to appear in the company’s documents. This is an important
detail that confirms the above: first, a clean shell is created, then real
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beneficiaries are «loaded» into it. But this happens after the key transactions
have been completed.
Such dynamics complicate investigations and reduce suspicions: the regulator
sees one structure at the time of the deal and another – a few months later.
In a number of materials, the authors drew attention to the discrepancy between
the formal and actual beneficiaries of Mettmann Public Company Limited. This
implies that the company’s directors and shareholders are purely nominal, while
the real controllers are hidden behind a network of offshores.

Moreover, there is a characteristic feature – the same persons appear in different
companies, registration addresses match, jurisdictions repeat. This creates an
effect of «dispersed control»: formally – dozens of companies, in fact – one
decision-making center.
One more important point regarding the company is rarely mentioned in
investigations, although it is very significant: Mettmann figures not only in capital
legalization schemes but also in supply infrastructure. According to
investigations, through a network of related companies, deals related to the
supply of equipment to Russian companies were financed in circumvention of
sanctions restrictions.

Thus, the bonds thrown onto the Cypriot exchange and instantly bought by pre-
prepared persons perform a dual function: legalization of funds and financing of
sanctioned operations.
These bonds deserve a somewhat more detailed look. Most materials mention
real estate but do not fully explain its role. The real logic of the chain was as
follows: bond issuance, purchase by related structures, investments in
development (Spain, Cyprus, Montenegro), and, as a finale, registration of assets
to new legal entities not connected to Mettmann Public Company Limited.
Formally, the funds from the bond placement went to the company’s investment
purposes – loans, projects, and asset purchases; however, in fact, they passed
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through a chain of affiliated structures: part was directed as loans to related
companies, part – to real estate and development deals in the EU, and part – to
further financial operations (including resale of the same bonds), as a result of
which the money lost its original «sanctions» tie and emerged as legal European
capital.
In other words, if «input» was overtly Russian money, then on «output» this
money had already turned into European, and the assets acquired with this
money are now in a completely real and «clean» jurisdiction, since the
connection to the original capital is severed.
This ingenious but simple scheme was nearly broken by investigators – after the
first publications, an interesting effect occurs: data on new bond issues
disappear, and Mettmann itself partially «quenches» public activity.
This is not just a reaction to the scandal, but part of the strategy: as attention
grows, the structure «folds», assets are transferred to other companies, and the
cycle restarts. Judging by the operational reaction, such a development was
planned in advance, which indicates both the considerable intelligence of the
scheme’s true beneficiaries and their experience in such operations.
Some investigations directly point to the fact that in case of disclosure risk,
assets are transferred to another Cypriot company with the same beneficiaries.
This is a key survival mechanism: legally – a new company, in fact – continuation
of the old scheme.
However, in this elaborate scheme, there are vulnerabilities. These include the
executors. Figures like Zvonko Mickovic or Oxana Hadjipavlou appear in various
legal entities and jurisdictions. Their role is not ownership, but synchronization of
the structure, document management, ensuring continuity when changing
companies. They are kind of «network operators» without whom the scheme falls
apart.

There is one more vulnerability – most investigations focus on Mettmann but
reveal the origin of funds less thoroughly. At the same time, it is noted that the
money is formed through infrastructure contracts (for example, related to RZD),
then passes through offshores, and only then enters Mettmann.
In fact, Mettmann is not the start of the scheme, but its middle. And this is
exactly what allows it to avoid direct accusations. The main thing that slips away:
Mettmann is not just a «laundry», but a financial constructor where each stage
(bonds, offshores, real estate, nominees) is legally isolated.
As a result, no single element looks illegal by itself, but the entire system works
as a single mechanism for bypassing sanctions. And this modularity is the reason
why such structures are almost impossible to «shut down» with one regulatory
measure.
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