Dubai Government
Public Prosecution

24/6/2/2020

Subject: Memo of Opinion in File No. 1/2016 Money Laundering
Against the persons and companies whose names are shown in the table below:

1 Ruja Ignatova German
2 Karl Sebastian Greenwood British
3 Martin Rudolf Alexander | German
Breidenbach
4 Nicholas David Cully British
5 Tasmiya Kauser British
6 Onecoin Limited DMCC
7 Onecoin Limited RAK Free Zone
8 Prosperia FZE Fujairah Culture and
Media Authority

The brief summary of the incident is as follows: Dubai Public Prosecution on18/11/2015 received a
letter with reference No. 3114/2/84/1310473 from the Director of the General Department of Criminal
Investigations, with information on the involvement of Ruja Ignatova in money laundering operations
in favor of suspicious international bodies through her personal and commercial accounts in the
country, and that there were reports of suspicious transactions from several banks in the country
against her and against the aforementioned natural and legal persons. Accordingly, Dubai Public
Prosecution inquired from the Central Bank (the Anti-Money Laundering and Financial Intelligence
Unit) and requested it to search in the database of suspicious transaction reports and other databases
available at the Central Bank to update Dubai Public Prosecution on the same Reports were received
from banks as shown below:

1- Commercial Bank of Dubai (Dubai Branch):

A suspicious banking transaction report on the personal bank account of Ruja Ignatova on 4/11/2015;
the following was mentioned in the report:

* RISG Limited obtained trade license No. 4901/2014 on 29/4/2014 from the Fujairah Culture and
Media Authority in the name of Prosperia (FZE) to engage in a business consulting activity. The name
of Ruja Ignatova was recorded as the general manager of the company, and for her residence visa in
the country, she was referred to as a marketing representative for the Prosperia company

* Ruja Ignatova opened a personal bank account with the bank on 08/10/2015 and in the same month
she received (5) remittances worth (6,436,083.47) Euros from HSBC Bank in Hong Kong as follows:

Name of transferring Date Amount in euros Name of sender
bank

HSBC Bank in Hong 2015/10/17 3,000.000 NGAI HIN MAN
Kong
HSBC Bank in Hong 2015/10/20 3,000.000 NGAI HIN MAN
Kong
HSBC Bank in Hong 2016/10/22 146,963.87 YANG JIA TRADING
Kong CO LTD
HSBC Bank in Hong 2015/10/24 146,965.360 YANG JIA TRADING
Kong COLTD
HSBC Bank in Hong 2015/10/28 146,145.50 ERLI TRADING LTD
Kong




* The bank has contacted the tranferring bank in Hong Kong, inquiring about the details of the
financial and commercial relationship between the transferor and the beneficiary in the UAE, and
whether the bank in Hong Kong is reassured of the nature and sources of the sums transferred, as well
as scanning copies of the portfolio of commercial documents and commercial contracts.

* The bank in Hong Kong did not respond to the inquiries sent by Commercial Bank of Dubai and
only stated the reason for the two financial transfers, i.e. the payment of loans. The transferring bank
refused to give more detailed information on the inquiries and requests made by Commercial Bank of
Dubai despite repeated requests.

2- Mashreq Bank (Dubai branch):
Report of suspicious banking transaction on the following bank accounts:

Currency Account Number Account Name

Dirhams / dollars / euros Onecoin Limited

Onwer: Martin Rudolf Alexander
(non-resident)

Authorized signatories: Ruja Ignatova
Karl Sebastian Greenwood

019100062895

Dirhams / dollars / euros Prosperia FZE

Onwer: Martin Rudolf Alexander
(non-resident)

019100057998 Authorized signatories: Ruja Ignatova

Nicholas David Cully

Dirhams / dollars / euros 019100078941 Ruja Ignatova

Dirhams / dollars / euros 019100074391 Karl Sebastian Greenwood

Sources of suspicion:

- The bank received a request to return two money transfers from the sending bank.

- Once the funds are received in the accounts of the two companies, they are transferred to the personal
accounts of the authorized signatories.

- The authorized signatories are the actual owners of the two companies.

- Martin Rudolf Alexander, whose name appears in the two trade licenses, is only a cover-up.

- When receiving remittances, the purpose and reasons for them are not mentioned.

- The Anti-Money Laundering and Financial Intelligence Unit received inquiries from many foreign
financial units regarding Onecoin Company.

3- In addition, the Central Bank's Anti-Money Laundering and Financial Intelligence Unit received a
suspicious banking transaction report from United Arab Bank (Dubai branch) regarding Karl Sebastian
Greenwood and a lady called Tasmiya Kauser (she was working in Mashreq Bank as an administrative
officer) and she was the supervisor of bank accounts for which the suspicious banking transaction
reports referred to in the report were filed by Mashreq Bank and whose services were terminated by
the bank.

* Also, a suspicious banking transaction report was submitted from Noor Bank (Dubai) branch
regarding the personal account of the person called Karl Sebastian Greenwood, who submitted the
account opening request on 3/3/2015 and wrote in the account opening form that he works as a
marketing representative at Prosperia (FZE) and it was also mentioned in the report that the
aforementioned person had received two financial transfers, the first for an amount of (2,500,000)
euros on May 21 2015 and the second for an amount of (7,000,000) euros on May 23, 2015 as a
shareholder payment in Onecoin Limited.




* It was also revealed that HSBC Bank (Dubai) branch submitted a suspicious banking transaction
report on the personal account of the lady Tasmiya Kauser, and the bank stated in the report that during
her work with Mashreq Bank, which ran for a period not exceeding (5) months, she deposited sums of
money amounting to AED (4.2) million paid from SS FZC and from Karl Sebastian Greenwood, and
upon the bank's inquiries about the nature of the sums, she reported that Sheikh Saud Faisal bin Sultan
Al Qassimi gave her a loan of AED 3.7 million to buy a property and an amount of AED 500,000 is a
marriage gift presented by her friend Karl Sebastian Greenwood.

* In addition, a letter was received from the General Directorate of the Federal Criminal Police at the
Ministry of Interior No. 01163-2/62/2243 dated 17/7/2016 as well as attachments based on Manchester
Interpol’s letter No. CP18-61875870-16 dated 1/7/2016 stating that the Department of Dangerous
Crimes in Metropolitan Police in London conducts serious crimes investigations into fraud and money
laundering operations involving:

Ruja Ignatova, owner and CEO of Onecoin

Haja Barheila.

Karl Sebastian Greenwood

The aforementioned seized investors' money by promoting and marketing the electronic currency
called Onecoin via the internet in large quantities and traded it on the electronic exchange established
by them without any controls or legislations issued by the financial supervisory authorities and without
guaranteeing the rights of investors who are exposed to financial losses as a result of fraud and
deception. They were doing this via electronic currency marketing, and their investigations indicated
that the aforementioned had established the following two companies for the purpose of fraud and
deception:

Onecoin Company in Bulgaria, with address: Tsar Osvobodital, 12, 1000, Sofia
Onecoin Company in Gibraltar at Suite 2b, 143, Main Street, Gibraltar, GX11 IAA

They have created trading platforms in the UK, Germany, Singapore and Tanzania with the help of the
two persons mentioned below:

Frank Rckitz (nationality unknown) Date of birth 11/4/1954.

Manon Mapintal (nationality unknown) Date of birth 22/3/1972.

Investigations revealed that they are managing One Eux LLC and Zala Group LLC, which are
involved in money laundering operations for the proceeds of fraud and deception of investors in
trading in electronic currency.

* On 07/02/2016 a joint committee was appointed, involving the Central Bank of the United Arab
Emirates’s Financial Intelligence Unit and Dubai Police General HQs represented by the Department
of Combating Organized Crime - Department of Money Laundering and Financial Crimes to prepare a
joint detailed technical report on all transactions and transfers made in the accounts belonging to
persons and companies mentioned in the suspicious transaction report, regarding transactions from
outside or within the country, and the reasons for these transfers, their source, if any, and how they
were disposed of in accordance with the provisions of Federal Law No. (4) of 2002 regarding the
criminalization of money laundering amended by Law No. (9) of 2014. Those accounts were seized on
1/3/2016 under the letter directed to the Governor of the Central Bank, reference No. 35-47/2016.

* On 15/12/2016 an initial report was received from the joint committee of the Central Bank of the
United Arab Emirates represented by the Anti-Money Laundering and Financial Intelligence Unit and
the Dubai Police General HQs represented by the Department of Combating Organized Crime -
Department of Money Laundering and Financial Crimes, indicating that members of the committee
could not contact the owner of the two companies and the authorized signatories to inform them of the
need to meet with them to technically discuss the management of the two companies and the credit and
debit entries in their personal and commercial bank accounts. The request was passed through each of



Tasmiya Kauser for her close relationship with them and the concerned commercial banks. However,
Karl Sebastian Greenwood and Ruja Ignatova did not pay any attention and abstained from attending,
and they sent mediators (law firms) to the meeting. They were informed that they should come to the
meeting because the mediators do not have the answer to the many technical inquiries in the corporate
structure and the roles assigned to marketing representatives in managing their bank accounts and
transferring huge sums to their personal accounts in addition to other several technical points regarding
the matter of financial transfers and their nature. To date, they did not initiate contact or attend despite
visiting the state on a regular basis, and in the recent period they intensified pressure through other
channels, and their opinion is that unless the meeting takes place by Martin Rudolf Alexander
Breidenbach, owner of Prosperia (FZE) and the company / Onecoin Limited, Ruja Ignatova, Karl
Sebastian Greenwood and Nicholas David Cully to be questioned and have their statements recorded,
the committee cannot file a final technical report with the result on the sources and nature of funds.

* Accordingly, the Public Prosecution in Dubai issued an order to arrest Ruja Ignatova, Karl Sebastian
Greenwood, Martin Rudolf Alexander Breidenbach, and Nicholas David Cully, provided that they are
brought before the joint committee to hear their statements in relation to the money laundering issue,
and then be released after hearing their statements on bail, so that the final report can be prepared by
the joint committee, and the final report is then presented to the Public Prosecution.

* On 07/6/2020 and after several requests, we received the report from the joint committee of the
Central Bank of the United Arab Emirates represented by the Anti-Money Laundering and Financial
Intelligence Unit and the Dubai Police General HQs represented by the Department for Combating
Organized Crime - Money Laundering and Financial Crimes, with reference No. 19/3114 / 29/2030429
indicating that by examining and checking the docket which consists of 14 volumes and files
containing incorporation documents of Prosperia FZE and Onecoin Limited and the powers of attorney
issued by the parties of the trade license to Ruja Ignatova before owning the shares of the company
Onecoin in full through RISG Ltd. and photocopies of contracts to purchase investment portfolios for
the digital currency Onecoin in addition to copies of passports of buyers and their IDs, purchase
orders, financial transfers and the value of investment portfolios attached with a photocopy of
brokerage contracts, copies of brokers’ passports and account opening forms for them with HSBC
BANK in Hong Kong in addition to photocopies of money transfers in favor of Prosperia in the UAE
from legal and non-legal entities and checking the ownership of the companies, the names of the
shareholders, according to the chronology of their ownership, in addition to the powers of attorney
granted to the parties, as shown below:

1- Martin Rudolf Alexander Breidenbach established the Prosperia Limited Company in the Ras Al
Khaimah Free Zone on 08/05/2014 IC license 20140882.

2- On 21/10/2014, the company name was changed from Prosperia Limited to Onecoin Limited.

3- Martin Rudolf Alexander Breidenbach transferred the ownership of Onecoin Limited to RISG Ltd.
4-On 12/4/2015, Ruja Ignatova acquired the shares of RISG Ltd.

5- On 27/9/2015 the ownership of Onecoin Limited was transferred to Caesar Degracia Santos
(Panama) and Marcela Simmons (Panama) who were nominated by the invited Ruja Ignatova as
mentioned in their statement and confirmation that Ruja Ignatova is the owner of Onecoin Ltd.

6- On the same date 27/9/2016 Ruja Ignatova granted a general power of attorney in favor of Sheikh /
Saud Faisal Sultan Al Qassimi, and upon her request, both Caesar Degracia Santos and Marcela
Simmons signed the power of attorney in favor of Sheikh Saud bin Faisal Al-Qassimi, which was
authenticated in the Republic of Seychelles on 06/10/2016.

7- On 01/03/2017, Sheikh Saud bin Faisal Al Qassimi, according to the power of attorney issued to
him, transferred the ownership of Onecoin Limited to his name and on 02/03/2017 canceled the
Onecoin Limited Company and registered it in the Ras Al Khaimah Center for International
Companies and re-established the company as Onecoin in his name.

8- After the Ruja Ignatova knew that Sheikh Saud bin Faisal Al Qassimi had misused the power of
attorney granted to him, she canceled it on 08/03/2017.

The report concluded as follows:



The frozen funds are the result of the purchases of investment portfolios of digital currencies that have
been transferred through the banking system from HSBC Bank in Hong Kong and as there were no
complaints or legal claims against the mentioned companies and Ruja Ignatova in the country, as well
as the absence of any legal requests from outside the country to freeze the bank accounts of companies
and Ruja Ignatova, except for what was circulating on the internet, therefore the committee proposes to
unfreeze the funds and to enable Ruja Ignatova and Sebastian Greenwood or whoever represents them
to dispose of the sums that have been frozen since 2016 without enabling Sheikh Saud to claim it
because the freeze occurred before he acquired the company according to the power of attorney
granted to him.

After reviewing the money laundering file, the procedures that have been completed and the
conclusion of the report of the joint committee formed by the Central Bank of the United Arab
Emirates represented by the Anti-Money Laundering and Financial Intelligence Unit and the Dubai
Police General HQs represented by the Department for Combating Organized Crime - Department of
Money laundering and Financial Crimes, we hereby decide the following:

1. Close the money laundering file administratively, as it has not been proven that any of the
defendants above have committed the crime of money laundering.

2. Lifting the freeze on bank accounts of natural and legal persons pursuant to the decision of the
Public Prosecution to seize their accounts and balances in all banks operating in the country.

1 Ruja Ignatova German
2 Karl Sebastian Greenwood British
3 Martin Rudolf Alexander German
4 Nicholas David Cully British
5 Onecoin Limited DMCC

6 Onecoin Limited RAK Free Zone

7 Prosperia FZE Fujairah Culture and

Media Authority

3. We do not support the opinion of the joint committee not to allow Sheikh Saud to claim the amounts
frozen in the company before his ownership of the company based on the power of attorney that was
granted to him by Ruja Ignatova, as it is a matter related to a dispute outside the criminal part (a
criminal offense) and the matter is left to the injured party, i.e. Ruja Ignatova to initiate civil
proceedings in this regard.

Kind regards,

Counsellor: Ismail Ali Madani

Senior Attorney General - Head of the International Judicial Cooperation Unit
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