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Discover & Expose

Training for journalists and civil society under project DATACROS Il

Additional materials shared during the session are not included in this
presentation. Please refer to the recording for the full content.




BACKGROUND & CONTEXT




BACKGROUND & CONTEXT

Today’s organized crime:

v
v

exploits the corporate, banking, and real
estate sectors

adopts cross-border schemes

> builds complex corporate structures

v

misuses legal business structures

(see forthcoming EUROPOL SOCTA) > capitalizing on Al for carrying out next-gen

financial crimes (e.g., cloned voices & deep

> co-mingles illicit proceeds with public fakes for fraud)

money
(subsidies and public procurement)

> employs cash, digital, and virtual currencies
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NEEDS TO BE ADDRESSED

Keeping pace in the fight against OC:

> data on awider range of financial and asset domains
> advancing algorithm and risk assessment modules

> assessing the use of Al-driven tools

> exchange of information and best practices

» dedicated training on OC monitoring skills
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OUR ACTIVITIES




DATACROS Il ACTIVITIES
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DEVELOPING TOOLS




THEDATACROS liIl MISSION

DEVELOPING TOOLS

RESEARCH PAPERS,
WHITE PAPERS &
POLICY REPORTS

UNDERSTANDING
RISK ON NEW DIMENSIONS
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DATACROS Il ACTIVITIES

LIVE DEMO OF THE DATACROS TOOL
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The tool demonstration was excluded from the full
session recording. Interested users may contact

transcrime@unicatt.it
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Today’s Training

» Discover & Exposed
> For investigative journalists and CSO

> Recount real stories and sharing

techniques /[ best practices

data|cros®

www.datacros3.com




AGENDA - A.M. Session

10.00 | Introduction to the DATACROS project and investigative tool

Michael Lo Giudice & Giovanni Nicolazzo (Universita Cattolica
del Sacro Cuore - Transcrime)

10.20 | Money trail investigation in the public interest:
collaborative effort between journalists and civil society
Lorenzo Bagnoli (IrpiMedia)

1.20 | EU funds for EU-sanctioned oligarchs: tracking public money's
hidden beneficiaries

Edoardo Anziano (IrpiMedia)

12.10 | Investigating green finance and greenwashing
Fabio Papetti (IrpiMedia)

13.00 | Lunch Break
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AGENDA - P.M. Session

14.00 | Investigating where access is denied - methods, verification
and safety in hostile environments: Yeman as a case study

Laura Silvia Battaglia (Universita Cattolica del Sacro Cuore -
School of Journalism)

14.50 | Tracking (shadow) vessels
Giulio Rubino (IrpiMedia)

15.40 | Closing remarks
(IrpiMedia)
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Online trainings Investigathons Tools and resources

Join pra.ctlcal Se.SSIO'?S\ led by .OCCRP and Take partin live three-day events where Use the platform to explore solutions, guides,
Transcrime - Universita Cattolica on data . . . ; .

. . . S selected participants work in teams on real deliverables and a wider network built for cross-
journalism, investigative methods, and legal and . . . .

ethical questions investigative leads and publishable story angles. border reporting.

The project is designed to help journalists learn, collaborate and move from training to real investigative work.
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Investigathon |

What happened

¢ In January 2026, Universita Cattolica hosted the three-day
Investigathon called “Uncovering the Story”.

e More than 30 journalists from 18 European countries took part,
together with students from the School of Journalism.

¢ Participants worked in teams on real cross-border leads.

¢ They used tools such as Datacros and Aleph during the project.

Sources explored during the event included company and property

records, financial data, sanctions and PEP data, journalistic leaks, 30+ 1 8 3 dayS

news sources and satellite imagery.

journalists European countries from training to action

This is Next-1J: tools, methods and cross-border teamwork applied to real public-

interest leads.
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THANKYOU

Feel free to contact us at:
MICHAELVICTOR.LOGIUDICE@UNICATT.IT
TRANSCRIME@UNICATT.IT
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Money Trail Investigationin
the public interest

Collaborative effort between journalists
and civil society

April, 8th 2026

Lorenzo Bagnoli
lorenzo.bagnoli@irpi.eu




EU and Italian Public Funds: Where Does the Money End Up?

Funds for the Externalisation of
the borders

- The process begun in 2015

% Civic Monitoring: ActionAid;
SOS Méditerranée

The Recovery Fund (and the PNRR)

- After Covid pandemic

% Civic Monitoring: The Good

Lobby; grassroots movements

EU big funds
- CAP
- Defense (Rearm EU)

% Civic Monitoring: other media
(The Insider, FragDenStaat)




The Recovery Fund
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Il paradosso della transizione: la cabinovia che |'Europa ha bocciato e I'ltalia ha
Promosso

Uris cabd no o cndcle Trieate: pa § Commune & snfopmes i metifts costeritie, strategicn per I triema; per comiatl o smblantalis® 4 wn progedin opeco o
impatiscta Dopa sver 2ewin | fond Prar & stats nbnclats con faed taiak B Tar oa Sec dech ooa Vdestinn



https://irpimedia.irpi.eu/lemanisullaripartenza/
https://irpimedia.irpi.eu/paradosso-funivia-trieste/
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EU Big Funds

Fondi pubblici per le vigne in Toscana degli oligarchi russi sanzionati

Due uomini d’affari vicini al Cremlino hanno ricevuto fondi agricoli europei e del Pnrr per le proprie tenute. Chi & sotto sanzioni non li potrebbe ricevere.
Di 64 tenute vinicole toscane, perd, non si conosce il titolare effettivo

MYIRPI LoGgouT
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Gli ultraricchi dell’agricoltura europea

| dati di FarmSubsidy.org indicano che i fondi pubblici per I'agricoltura sono concentrati nelle mani di pochi. La PAC pero e fondamentale anche per i
piccoli contadini. E nel 2023 entrera in vigore la sua riforma



https://irpimedia.irpi.eu/sanctionsgame-vigne-in-toscana-fondi-pubblici-oligarchi-russi/
https://irpimedia.irpi.eu/farmsubsidy-politica-agricola-comune-ultraricchi-agricoltura-europea/

Funds for Borders

| B P| MEDIA
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Mediterraneo fuorilegge

| guardacaste libici lo hanno reso un mare semgpre pil violento, graze alle donazioni Ve, Pubblicamente, le diplomazie europes celebrano i risultati della
collaborezione, ma decumenti interni mostrano | timor per gli attacchl alle ong

L COSTONASCOSTO DELLE POLITICHE MIGRATORIE
DELLUNIONE EUROPEA IN LEBIA



https://irpimedia.irpi.eu/thebigwall-migranti-attacchi-guardacoste-libia/
https://sosmediterranee.it/2026/03/16/sos-mediterranee-ecco-come-leuropa-ferma-i-migranti-nel-mediterraneo-tra-violenza-e-mancata-trasparenza/

Externalising the Eu Borders/1

) EU fu ndS for "Home AffC“rS" hOS EU Border Management Funding Growth (Zoofigg}!gzigfglﬂg?"
boomed % 7
. 2007-2013 — ~€1,8 mid /
. 2014-2020 — ~€2,8 mid /
« 2021-2027 — ~€14 mid ;5 g - /{403% since 20142020
. . '
» It includes Fd
» Asylum, Migration and 4 2013 mirgn i
Integration Fund (AMIF) reosphase
* Integrated Border Management 20072013 20142020 20212027
Fund Budget Period

e Frontex



Externalising the Eu Borders/2

EU Funds for Border Management (2021-2027, € billions)

> With Internal Security:
 Internal Security Fund (ISF) .
« IT Systems (Eurodac, SIS, ETIAS)

&

» Broad Security Scope:

« Third Countries Deals/Cooperation
funds (like NDICI)

« European Defense Fund

€ Billions
3]
(=]




Externalising the Eu Borders/3

) Asylum, MingItiOn and |ntegrqtion Func EU Budget Allocation (Simplified Breakdown)
(AMIF) and related instruments.

« While funding has grown, it has
become more securitised and
control-oriented, not just integratic wgatonasyum £
focused. -

Border Mgmt

» Other Security Measures

 Security funding increasingly blurs
line between policing and migratic
management, reinforcing a systen Other Security
where mobility is treated as arisk t
lbe monitored.



1Theoretical background

Security for Sale (2017)

> The budget Brussels makes available for European
border protection has increased by billions in the
past few years.

»  WhoO's reaping the rewards of that investment: the
common civilian, or the arms industry?

ADDITIONA D {

DivertedAid (2018)

»  Funds intended to support the fight against poverty have
been gradually diverted for border management.

> But the EU Trust Fund is labled as a tool to fight the “root
causes” of migration, included poverty


https://www.ilfattoquotidiano.it/2017/02/22/ue-3-miliardi-per-ricerca-sulla-sicurezza-molti-prototipi-pochi-progetti-realizzati-funzionale-allindustria-non-ai-cittadini/3405905/

What Do We Know? (2021)

The largest EUTF contributions came from Italy and Germany

Contributions to the European Trust Fund for Africa from different donor states, as a percentage of the total

Germany
Italy
Denmark
MNetherlands
Norway
United Kingdom
Ireland
Belgium
Sweden
Slovakia
Poland
Czechia

Finland

France

Spain

Source: Openpolis elaboration of Edjnet data - The data includes only countries that contributed more than 1% of the total budget




What Do We Know? (2021)/2

Sudan, Somalia and Libya are the countries receiving the most EUTF funding

African beneficiaries of the EU Trust Fund, as a proportion of total funds

Sudan
Samalia
Lybia
MEper
Ethiopia
Worocoa
Mali
Burkina Fasa
Sawth Sudan
Aenegal
Migeria
Chad
Mairitania
Guinea
Konya
Uganda
EEpot
CalriBroen
Eritraa
Bijibouti
Gambia
lvary Coast
Ghana
Tunisia
Resana
DRC

Source: Dpenpolis etaboration of Edinet data - meluding aaly projects launched in a siaple country (not those launched in several countrios 3t onca)

I 0.5%
I 0.7
o
R o
B 0%
B o s
B o
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Money Trail/What are we looking for?

Budgeting committment Outrun
> Alump sum intended for a » A lump sum intended for a > The money actually spent
wide range of projects specific project for various specific

projects




The Big Wall

thebigwall.org

la nuova piattaforma per il monitoraggio
della spesa esterna in migrazione

»  Where does the Italian money for

the collaboration with Extra EU go?

»  What is the aim of this money?

act:onaid

——AEALIZZA IL CAMBIAMENTC——


https://www.thebigwall.org/

The Outcome

| IR Pl MEDIA
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Tunisia, il muro della guardia costiera

Da anni I'ltalia paga Tunisi per militarizzare le frontiere e aumentare i rimpatri. Da ultimo attraverso il Fondo premialita, con una dotazione di 15 milioni di
euro



https://irpimedia.irpi.eu/thebigwall-tunisia-muro-della-guardia-costiera/

The Outcome

MYIRPI LOGOUT

| =Pl MEDIA

How ltaly built Libya’s maritime forces

The Big Wall in the Mediterranean Sea was built upon contracts that are hard to track. Overall, the outsourcing of border control has cost over one billion
euro. And the results have been underwhelming

— - =y Vs 0


https://irpimedia.irpi.eu/en-how-italy-built-libyas-maritime-forces/

From the whole Wall to SIBMMIL

B et sres ootasezin: - onTizoee

Annex SV to the Agreensenr establishing the Eiropean Ulelor Emergency Trust Fund for stability ond addressing

rrf Sanrges of irregratar sugraiion and dicpdseed porsons e Africo emd i isteriod ruies
Action fiche of the EU Trust Fund to be used for the decistons of the
Dperational Committes
1. IDENTIFICATION
Title Support io Integrated border and migration

manspement in Libya - First phase
(TO5-EUTF-NOA-LY-04)

Zone benefiting from

the action / Libya
meliatim
Total cosi Estimated total cost: ELTR 46 300 000

Total pmount from Trust Fund: EUER 42 223 527 28
Co-financing from ltaly: EUR 2 231 256

Paralle]l financing under the EU Internal Security Fund';
EUR 1 B44 B16.72




From the whole Wall to SIBMMIL

ACTION DHRCUMENT

THE EUROPEAN UNION EMERGENCY TRUST FUND FOR STABILITY AND

N

i ; ol N
DISPLACED PERSONS IMN AFRICA

1. [DENTIFICATION

Title

Suppoert to Integrated border and migration
management in Libya - Secoml phase
[TOS-EUTF-NOA-LY-07)

Zone benefitting from
the action ¢ Localisation

| Libya

Total cost

Total estimated cost; ELTR 15 000 000
Tistal 2mount derwn from the Trust Fund: EUR 15 004 MX)

Add modalityfics) and
emplementation
I e alityl bes)

Indlrect management through Delegation Agresment with the
Italian Miniztry of Integior

| DAC - codes

bain delivery channels

15 I‘;'ﬂl.:l.llltﬂmrl ':IJ- l.'lle;l'!'I- sate, repular |II'I|'|:5"I.1-"-;-i:||.'I|'|E;| b!:
migration and mebality

The linhon Mmistry of Interior

Fondo di rotazione



From the whole Wall to SIBMMIL

Action Fiche Fondo di rotazione

MO0 4 PEC.

DIPARTIMENTO DELLA PUBBLICA SICUREZZA
DIREZIONE CENTRALE DELL'IMMIGRAZIONE E DELLA POLIZIA DELLE FRONTIERE
UFFICIO AFFARI GENERALLI - Ufficio di Staff Amministrativo Contabile

35.25.1 Roma, data del protocollo

OGGETTO: Affidamento del servizio di prenotazione e rilascio di titoli di viaggio, di pianificazione ed
organizzazione viaggi ed assistenza accessoria e di altri servizi di agenzia, prenotazione di
servizi alberghieri, servizio di interpretariato in favore dei partecipanti a due corsi di formazione
per personale libico, in attuazione di vari progetti nell’ambito del Progetto SIBMMIL
“Support to Integrated Border and Migration Management in Libya — Second Phase™
periodi di riferimento: 8 gennaio - 20 gennaio 2024 e 21 gennaio - 10 febbraio 2023
CODICE IDENTIFICATIVO GARA (CIG) A0408F5D20
CUP F99H17000020006




From the whole Wall to SIBMMIL

Action Fiche Determina a contrarre

TABELLA 3.2 11 —Movimenti C/C 23211 - FONDI COMUNITARI - ALTRE LINEE DI BILANCIO
COMUNITARIO ED ALTRI - Gennaic - Febbraio 2025

(G A eure

Entrats
Tipologla di Interventn Totale Entrate
' Incamil da UE  Hestltaeianl A Accredini

Progetio LE CEF - TRASPCAT
Fimazione dei calli Ascsol beshigla o
el oy e o of e o nel :
My il malia

oo Qo Loa 290,71 <7 ROLT|

Frogeaio LE EMPALT - iz d [
CONt TG & CNhor Crinin sesseali 105804 0od ood 1458, 44 188448 000
S8 e

Progettc LE CEF - TRAGPCAT]
Amolpentizione oéi Fogeito H B0 44 .00 Pt TABO0G 44 o R4
1

Pt Lo B Ermeer ey T 1wt Funad
for &frica - oo sl coriredn

17 (0 0 A iy Kk 11,080 007 B 11 [ 0 B |:|_'l:

Progettos EL) Emergency TrietFund
for Afreca - Supporta al Controlo
el flissi migratord in Gl

11.081.007 82 0.,00

0,00

11.081.007 82

1E.081.007 . B2

0,00



https://www.rgs.mef.gov.it/_Documenti/VERSIONE-I/Attivit--i/Rapporti-f/Le-Pubblic/Bollettino/Numeri-pre/BBFR4-2024.pdf
https://www.rgs.mef.gov.it/_Documenti/VERSIONE-I/Attivit--i/Rapporti-f/Le-Pubblic/Bollettino/Numeri-pre/BBFR4-2024.pdf

The Transparency Gap

y  45% Of the COmmitted fund iS Nnot Fondi tracciati da IrpiMedia Fondi non trasparenti

traceable

» FOIAs obtained a denial because of
restrictive rules in Italy (since 2022, now 27.119.935

worse ﬂ) 34.080.065

In particolare, i documenti richiesti rientrano tra quelli citati dal decreto ministeriale del 16
marzo 2022 all’art. 2. comma L. lettera d). che fa riferimento ai “documenti relativi agli accordi
infergovernativi di cooperazione e alle intese ecniche stipulati per la realizzazione di programm
militari di sviluppo, di approvvigionamento e/o supporio comune o di programmi per lu
collaborazione internazionale di polizia, nonché quelli relativi ad intese tecnico-operative per la
cooperazione internazionale di polizia inclusa la gestione delle frontiere e dell immigrazione ™.




Money Trail/Results

FUNDS
Italian Interior Minstry €30.409.535
€3.670.530
IOM
TOTAL €34.080.065

— | g s 0



Fact-checking via NotebookLM

SIBMMIL: Empowering Libya’s Border & Migration Management

Project Framework & Funding ' Major Procurements & Operational Assets
: -
Inter-Agency £0+ Toct] BRI
111 actical Vehicles Supplied
€44045 M!“lon Collaboration ppl
Total Fundlng Joint exacition by the Itelian @
Funded via tha EU Emergercy Ministry of Interor and the
Trust Fund for Africa under Guardia & Finanze (GDF) 30 Tropicafized 10 lveco Daily
Déma"m Agfemt n 705213, Tm Land Crulsers Minibuses
€1,750,000.00 €722,500.00
Tekme Sl tvece Deforse Vehice Sp A

For Libyan Autherities

Strategic

MAN/MTU
€830,000 Engine
Refitting for Unit P201 Supplies
Cantiera Mavale \ittons SPA -
Integrated Border Control Naval Fleet Specialized Maritime Spares
Strengthening Libyan fizets 1 reduce llegal Modermization Procuremeant of Kamewa watenets, Kohler genesators,
migration and improve coastal survelilfance and desalination systems for long term fleet maintenance

£ NotebockiM


https://notebooklm.google.com/notebook/716cdeb2-fcc6-4148-8ae2-7cf49eb62f2c

Fact-checking via NotebookLM

Il Muro Invisibile: Finanziamenti e Criticita del Controllo Migratorio in Africa

Litalia e I'Unione Europea hanno mobilitato millardi di euro tramite il Fondo Fiduciario di Emergenza per TARica (EUTF) per fermare le migrazioni lungo la rotta del Mediterraneo
centrale. Nonostante il massiccio invio di equipaggiamenti tacnici e formazione a Libia e Tunisia, organismi di controllo come !a Corte dei Conti Europea evidenziano
una gestione poco mirata, risultati gonfiati e rischi sistematici per i diritti umani.

Investimenti e Risorse Tecniche Le Criticita della Corte dei Conti

5 ’D"IEUARROIN & 3l Focus sulla Rotta Libica —
Progetto SIBMMIL (46 maionl €) s

MOBILITATI conrdina la foraitura di moteel . Monitoraggio Diritti

LEUTF ha stanziato quesia MAN, ricambi Robe-Royce € selri : s n

cifra compiessiva 8l 2023, di coordinamento SAR a Trigoli Risultati Sovrastimati Umani Carente

con Fitalia tra | princapali La Corte ha rlevato che | datl sulle Nore esistono peocedure formall per

comiribuendl (oltre It 12% reakzzazioni (come postl di lavoro creat| seqnalare violaziond del dirittl unrand

ded foodk nonUE). o infrastnutiue) sano spesso collegate al progetti fimanziati dall'UE

ganfiati o impreciss

Fonde EUTF Africa:
~5.000.000.000 €
(Totale ltmt:get T pasm
e Tvw ) 2809)
Progetto SIBMMIL:
46.000.000 €

LoSieTe Mo & St ol
dote e o Lisg) ~ ; —~
Feenitura Motori MAN: Sostenibilita a Rischio =
354500 € , : ' hs

Tmedad ¢ ceamh par onith Molti irestimenti {imgrose e attrezzature] nsuliano

navall chaese P10 (RACST) ron operativi 0 abbandonati poco dopo |a fine dal
SOSIAGIN SCONOMIto

'~

Equipaggiamento Tecnico
Finanzioti 30 fucristrada, 14 gommoni,
apparecchiature satelitan e sistemi di
tracciamento biometrico per ‘e guardie
costiers nordafricane



https://notebooklm.google.com/notebook/06c65569-81db-45e3-88b7-91914ee6f7c3

Fact-checking via NotebookLM

The Invisible Wall: EU Migration Funding and the Reality of North African Border Control

EUTF FUNDING BY REGION W \J - . €5 BILLION TOTAL EUTF PORTFOLIO
~ EU er Member State contributions targeting
Sahel and 27 African nations for stability and migration.
Lake Chad
LIBYA & TUNISIA:
THE STRATEG!C FOCUS

(! l!mml'

h
va .=

engnes  AWD vehicles

Horn of 0, ‘IP ==
Africa 36A - Naval Arrmmoeod \@ -

North ¢ ‘ [} - SIBMMIL PROJECT BACKBONE: | = : ~—
Africa ained Blometric Tachnical A €45M niegrated bordzr management system i
scanners  framing modules shifting rescee cocrdinaticn from Rome 1o Tripeli :
AUDIT FINDINGS & HUMAN RIGHTS RISKS

INSUFFICIENTLY TARGETED SUPPORT \ \ INFLATED AND UNSUSTAINABLE RESULTS ‘ ‘ DO NO HARM™ MONITORING GAPS

- Handwashing

) 0 Pumenitarian @ 62 ‘ Staians

g ’ Industrid Parks 1 O o
d,..bw,. . @ 0 il iupmtiand 9 tomnis e
@ Y Ll Yy Job Sustainability
actions 8

60%

Lack of formal procedures to
At found handing spread toe thir actoss broed ool respondents cle ek track human rights vietations fo
fevelspment, hunanitarian, and secunty sctiens, af natonal takeoner inercepted migrants




Conclusions

Do Not Harm? More Violence More Dependancy

» EU funds armed a vessel > Amid 72 acts of violence in » The European Court of
shooting at EU citizens the Med, 18 in 2025 Auditors questioned the

»  Principle which could stop efficiency of SIBMMIL

funding projects

> The Commission didn't
provide a human rights
compliance mechanism

— - =y Vs 0
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lorenzo.bagnoli@irpi.eu
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EU funds for EU-sanctioned oligarchs

Tracking public money's hidden beneficiaries

08/04/2026

Edoardo Anziano, Investigative Reporter at
IrpiMedia

edoardo.anziano@irpi.eu /

i
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EU funds for EU-sanctioned oligarchs




Using Datacros

Paese (OUB) Numero socie
Monaco
Hong Kong
Svizzera
Lussemburgo
Paesi Bassi
Cayman
Bahamas
Bermuda
Gibilterra
Singapore

National NACE City

IDtype Rev. Latin Alphabet Latin
2,

Alphabet

core
code
4

Postcode Address line 1

Latin Alphabet

L, SID150649 Trade 1102 HADICONDOL! 53030
registes
number
L. Sl0150648 Trade 1102 SAN 53037
register GIMIGNANO
number
SIN43763 Trade 1102 GAIKLE IN 53013
registes CHIANTI
LL. number
510143763 Trade 1102 RADDA IN 53013
register CHIANTI
IL. number
GRO127003 Trace 1102 GAVORRANO 58023
register
number

ATA

ITO1362340521 European 1102 CASTELLINA IN 5301
VAT CHIANTI
L. number

LOCALITA' PODERE
CERCIANO SNC

PODERE SN

VIA MICHELANGELO
BUONARROTI 1/3

STRADA VICINALE LAMA DE
FRATI1OM

LOCALITA® POGGIO GOBBO 15/
A

LOCALITA'S. ANTONIO AL
PONTE SNC o

L S




Using Datacros Shielded wineries

In Tuscany there are 926 wineries. Of those, 64 are screened by a foreign company.
Those related to Russian oligarchs are 8 , of which SiEiCSancHonNes

Public funds to oligarchs

European funds obtained from the vineyards of Russian oligarchs in Tuscany between 2015 and 2025
amount to

— T~ = eSS



The beneficiaries

Firenze
®

Dimitry Medvedev
Fattoria della Aiola

Konstantin Nikolaev .
La Madonnina

Roman Trotsenko
Torre Civette

Societa vinicole legate a oligarchi
® Societa vinicole legate a oligarchi sanzionati




La Madonnina

29 rooms, 930 square meters, 70 hectares



The story

Up to 2025, La Madonnina received more than 100,000 euros from EU’s
Common Agricultural Policy (CAP) and NextGenerationEU (PNRR)

Part of the funds were disbursed after EU sanctions against Nikolaev came into
force

The Italian Court of Auditors confirmed to IrpiMedia that companies ultimately
controlled by sanctioned subjects cannot receive EU funds



Konstantin Nikolaev

1931. Konstantin Yuryevich Function: Russian businessperson Konstantin Nikolayev 1s a Russian 20.5.2025
NIKOLAYEV DORB: 5.3.1971 businessperson with business interests in
Russian: Koucrantin IOpeesi  [POB: Dniepropetrovsk, USSR (now Ukraine) o Buminin militlary o industri.a] _
HUKOJIAER L _ complex. In particular, he holds interests in
Nationality: Russian the Russian companies Promtekhnologiya
Gender: male LLC, ScanEx and the Tula Cartridge Plant.
Tax Identification Number: 771201297011 Those companies cooperate with the

Russian military and security services,
supplying them with military hardware
which has been used in Russia’s war of
aggression against Ukraine. Konstantin
Nikolayev hides his ownership and interest
in those businesses, including by
positioning his wife Svetlana Nikolayeva
in visible management positions.
Moreover, through his businesses he has
financed mercenary groups fighting for the

Russian Federation in Ukraine.




La Madonnina

La Madonnina
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Tracking down EU funds




Common Agricultural Policy: historical data

7 Explore European Common Agri X -

& farmsubsidy.org

The European Union spends

around €59 billion a year on
farm subsidies.

LA
MADONNINA .

ITI - Centro ;
AGRICOLA i)

L.,



Common Agricultural Policy: national payment agency

___ Agenzia per le
| A{‘Ed Erogazioni in ENG
™S5 Agricoltura

Home / Benehciaries PAC

Beneficiaries PAC

Inthis section you can view information on the beneficiaries of funds deriving from the European Agricultural Guarantee Fund (FEAGA) and the European
Agricultural Fundfar Rural Development (FEASR).

Financial year: Selact

Surname and name / Company name:



Common Agricultural Policy: regional payment data
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Recovery & Resilience Fund

Google inurl:gov "01192590535" filetype:pdf

AlMode Tutti  Immagini  Video Video brevi  Notizie Libri  Altro ~ Strumenti -

Sembra che non ci siano risultati molto pertinenti alla tua
ricerca

Prova a ufilizzare parole che potrebbero apparre nella pagina che stai cercando. Ad

esempio, “ricelle di torte” invece di "come fare una torta™

Serve aluto? Consulta alin suggerimenti per cercare su oogle.

ﬁ masaf.gov.it
hatps: fiwww.masaf.gov.it » flex » pages pdf  PDF

Ministero dell'agricoltura, della sovranita alimentare ...
10 mag 2024 — 01192590535, 00627430531, D17H23009250004, S|, NORD. T1A - Aziende agricole
attive nella produzione primarna. 28.520,00. 1654. AGRS1000017190,



Recovery & Resilience Fund: open data
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CUP: D17H23007250004

LA MADONNINA SOCIET; AGRICOLA 5.R.L.*REALIZZAZIONE DI UN IMPIANTO FOTOVOLTAICO*VIA DEI SETTE
SANTI 53

struttura/Infrastruttura cggetto dell'intervento: DATD NOM PRESENTE
Partito IVA/Codice Fiscale beneficiario: 01192590635

Descrizione Intervento: REALIZZAZIONE DI UN IMPIANTO FOTOVOLTAICO
Indirizzo o Area di riferimento: VIA DEI SETTE SANTI 53

Soggetto titolore: GESTORE DEI SERVIZI ENERGETICI - GSE S.P.A Costo Previsto: €36.900
Anno decisione: 2013 Finanziamento Pubblico Previsto: €25.520
Stato: ATTIVO



Tracking down UBOs
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The ownership structure: corporate data
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The ownership structure: OffshoreLeaks

edshield Holdings Limited
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The balance sheet

The financial effect of the current crisis on the global economy and overall business activities cannot be estimated
with reasonable certainty at this stage, due to the pace at which the conflict prevails and the high level of
uncertainties arising from the inability to reliably predict the outcome.

The Company has no connections to Russia, Ukraine, and Belarus and as such does not expect impact from
exposures to these countries.



The balance sheet

CETREZZA TRADING LTD

NOTES TO THE FINANCIAL STATEMENTS

Year ended 31 December 2023

11. Investments in subsidiaries

Balance at 1 January
Additions

Balance at 31 December

The detalls of the subsidiaries are as follows:

Italy Country of Principal activities
incorporation

La Madonnina [taly Reat estate ownwe

SRL

100
Holding

100

2023 2022
€ €
38,918,000 37,918,000
1,000,000 1,000,000
—39,918,000 38,318,000

2022
Holding 2023 2022
% € 3
100__39,918,000 38,918,000

392,918,000 38,918,000



The balance sheet

16. Related party transactions

The Company is controlled by Tenuta GMBH as Trustee of the Magic Forest Trust, incorporated in Switzerland, which
owns 100% of the Company's shares. ’

The following transactions were carried out with related parties:

16.1 Payables to related parties (Note 14)

2023 2022
Nature of transactions € €
La Mandonnina SRL Finance 120,000 140,000



FOIA: the declared UBO

che i titolari effettivi dell’ impresa/societa che richiede il contributo sono:

ID Nominativo Codice fiscale Partita IVA Quota di titolarita Rapporto
effettiva infragruppo con il
Soggetto Beneficiario
! ROFI FiLippo | 100,00% Relazione Titolare

effettivo vs Ditta




THANKYOU

edoardo.anziano@irpi.eu

https://www.linkedin.com/in/edoardo-anziano/



mailto:edoardo.anziano@irpi.eu
https://www.linkedin.com/in/edoardo-anziano/
https://www.linkedin.com/in/edoardo-anziano/
https://www.linkedin.com/in/edoardo-anziano/
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Green Finance and
greenwashing

8 April 2026

e Lillusione verde
e Fondi sostenibili poco sostenibili
e Gliinvestitori privati finanziano le armi con

fondi sostenibili



https://irpimedia.irpi.eu/greenwashing-illusione-verde-fondi-investimento-sostenibili/
https://irpimedia.irpi.eu/greenwashing-illusione-verde-fondi-investimento-sostenibili/
https://irpimedia.irpi.eu/greenwashing-fondi-investimento-sostenibili-inganno-investitori/
https://irpimedia.irpi.eu/greenwashing-fondi-investimento-sostenibili-inganno-investitori/
https://irpimedia.irpi.eu/italia-fondi-sostenibili-armi/
https://irpimedia.irpi.eu/italia-fondi-sostenibili-armi/
https://irpimedia.irpi.eu/italia-fondi-sostenibili-armi/

How to finance the transition?

Sustainable finance Action Plan - March 2018

Eu wanted to establish a framework for sustainable investments to
Implement Paris Agreement on climate change and the United Nations
2030 Agenda for Sustainable Development.

1. Eu Taxonomy: classification system for sustainable activities
2. Sustanaible Finance Disclosure Regulation (sfdr)

2.1 Sustainable finance # traditional finance

Sustainable finance integrates Environmental, Social, and Governance
(ESG) criteria into investment decisions to generate long-term financial returns
alongside positive impact, whereas classical (traditional) finance focuses
primarily on short-term profit maximization and risk management



Art. 6 Grey Art. 8 Light green Art. 9 Dark green

, funds that do not take » financial products » funds
environmental, social, that promote characterized by
or good governance environmental or the inclusion of
criteria into account in , specific

o social
their investment o sustainable
decisi " characteristics, .
eCISIoNsS wnen . Investment

selecting companies alongside standard

objectives in their

- i financial goals : :
to investin J financial report

Ty . T "



SFDR regulatory void

By the end of 2021, funds classified
under Article 8 or 9 had grown
exponentially, accounting for 42%
of investment funds in Europe,
amounting to approximately 4
trillion euros.

» 46.3% of funds labeled as “green”
were investing in fossil fuel
companies and the aviation sector
(one of the most polluting
industries)

» 477 "green” funds analyzed, 236
invested in fossil fuels {coal, oil,
gas) and the aviation sector

» In Italy: half of the Article 9 funds
invested in companies that generate
energy from oil, gas, and coal, The total
amount invested was nearly 5 billion
euros




A disclosure regime

» The European Commission has clarified that “the SFDR
is a disclosure regime, not a labeling system. In this
context, the purpose of the SFDR is to require financial
market participants to disclose all information relating
to the sustainability of financial products, so that end
Investors can decide which products align with their
preferences. The SFDR does not provide for exclusion
criteria nor does it set standards regarding product
characteristics”.



ESMA guidelines

> In 2023 the European securities and market Authority (ESMA) published new
guidelines for the ESG funds. The aim was to impose stricter criteria even
on funds whose names include the acronym ESG.

» At the beginning of 2024 we analized again a Mornigstar database: there
were 493 investment funds in Italy that identify as ESG, 240 continue to
hold investments in fossil fuel companies in their portfolios.

> ROR to fund manager showed that in their perspective the financial risks
associated with a fully sustainable investment are still very high

»  With the new guidelines, many management companies have
downgraded art. 9 funds to art. 8 while retaining the sustainability label



The social taxonomy

> Why did the social taxonomy fail?

> Omnibus |
- Corporate Sustainability Reporting Directive (CSRD) - 2023 The reporting requirement is now
limited to companies and groups that collectively have an average of more than 1,000 employees

and net revenues exceeding 450 million euros

- Corporate Sustainability Due Diligence Directive (CSDDD) - 2029 to identify, prevent, mitigate, and
address adverse impacts on human rights and the environment throughout the entire value chain.The
thresholds for application have been raised to 5,000 employees and €1.5 billion in global net revenue
reducing the number of affected companies to approximately 1,600 across the EU.

While the CSRD retains the requirement to report on transition plans, Omnibus | has
removed the obligation for the CSDDD to implement them.

— - =y Vs 0



How sustainable finance is aligning with defense industry

y 2025

Sustainable or ESG funds account for 50% of all European funds. Sustainable
finance has become a sector from which the arms industry does not want to be
excluded

> On the European side, the Defense Omnibus Package, published by the
Commission in June, elevates the defense sector to a strategic sector, thereby
unlocking ESG funds

» EC: “There is no conflict between investments in the defense sector and the
regulatory framework for sustainability”

— - =y Vs 0



50 billion in the “green” defense industry
-

»  While asset management firms invested a total of approximately 14 billion euros in
the arms sector through sustainable funds in 2021—that figure reached 50 billion
euros by 2025.

» 1IN 2021, in Italy, asset management firms invested approximately 500 million in the
defense sector, while by June 2025 approximately 1.5 billion.

» June 2025: Eurizon SGR asset manager ( Intesa Sanpaolo): Leonardo S.p.A. is
currently among the top ten holdings of at least three funds: Eurizon Azioni Italia R,
(3.4%); Eurizon Fund Italian Equity Opps R EUR Acc, (2.74%); and Eurizon Progetto Italia
70 PIR (1.07%).

» Intesa San Paolo in June 2025 invested 1.2 billion euros in defense companies

»  What has changed in the narrative surrounding sustainable defense funds?

»  Why are defense companies climbing the ranks within green funds?

— - =y Vs 0



Art. 8 focusing on Nato based company: the Hanetf

Focusing on defence
companies based in NATO
countries may reduce
geopolitical risk and align
with the values of investors
who want exposure to the
sector while supporting firms
operating within established
democratic alliances”.

Domicile Ireland

SFDR Classification Article 8

Name

LEONARDO SPA COMMON STOCK

THALES SA COMMON STOCK

FORTINET INC COMMON STOCK

CISCO SYSTEMS INC COMMON

SAFRAN SA COMMON STOCK

SAAB AB COMMON STOCK SEK

Weight

5.55%

5.28%

5.11%

5.04%

4.96%

4.83%



Asset managers do not take the risk!

» We interviewed asset managers:

- Defense funds have outperformed

- Strategic engagement and informed voting make finance a driver of sustainability

and accountability...

» ..But what does “strategic engagement” mean?

» “we attend various shareholder meetings of companies operating in the defense
sector, thereby demonstrating our commitment to playing an active role in the
operations of these companies”

Greenwashing alert!

— - =y Vs 0



THANKYOU

Contacts:

Fabio Papetti
fabs.pap@gmail.com
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Tracking (Shadow) vessels

8 Aprile 2026

Giulio Rubino
giulio.rubino@irpi.eu




How to identify a ship




How to identify a ship

General Name

Flag - the jurisdiction of the ship

IMO - unique identification numlber

MMSI - A Maritime Mobile Service Identity is a
unique 9-digit number programmed into
marine electronics like DSC radios and AlIS
devices to identify vessels. It's assigned by
the flag State and can change

Name TREVILLE

Flag PORTUGAL
IMO 9815331

MMSI 255915793

Call sign CQ2251



IMO NUMBER

> Every vessel can be identified by its IMO number: The IMO Number
(International Maritime Organization) is a seven-digit sequence assigned to
every ship at the time of construction.

e Universal Identification: It is used to uniquely identify all types of vessels

exceeding 100 tons.

e EXceptions: This rule excludes certain categories, such as dedicated fishing
vessels, private yachts, warships, and troop transports.

e Permanent Record: The IMO number is unique and remains with the vessel
throughout its entire operational life. It does not change with ownership, name,
or registry, and is never reused for new ships.

— - =y Vs 0



Main databases for ship tracking

e Ship-spotting websites: http://www.shipspotting.com/

e Marine Traffic, Global Fishing Watch, Vesselfinder:
http://www.marinetraffic.com/

e Equasis, database of companies owning ships:
http://www.equasis.org/EquasisWeb/public/HomePage

e Paris MOU, database of inspections: https://www.parismou.org/



http://www.shipspotting.com/
http://www.marinetraffic.com/
http://www.equasis.org/EquasisWeb/public/HomePage
https://www.parismou.org/

Ship owner, ship manager, ISM manager

e Registered Owner: company owning the ship

e Ship Manager/Commercial Manager: accompany that manages the
ship’s “work”, its commercial activities

e ISM Manager: company that is in charge of the ship’s I'lSM code,
safety standard regulation at sea




Shadow Vessels

b




Dark Fleet definition

o Grey fleet: Characteristics: tankers are usually — but not always — flagged with regular open registries
including Panama, and in some cases remain entered with P&I clubs that are members of the International
Group. There are irregularities in AlS, accompanied by extended periods in international waters in areas
known for ship-to-ship transfers of US-sanctioned Venezuelan, Iranian or Russian oil in areas off West
Africa, southeast Malaysia and Ceuta, near Gibraltar.

o Dark grey fleet: Characteristics: tanker flagged with high-risk flag open registry, based on most recently
published Grey List and Black List compiled by the Paris Memorandum of Understanding. This indicates
lower levels of technical and safety management oversight. Flags on the black and grey list used by dark
fleet ships include the international registries of Cameroon, Togo, Comoros, Tanzania, Belize, Sierra
Leone, Cook Islands, St Kitts and Nevis, and Palau. There are often frequent, unexplained gaps in
Automatic ldentification System signals, a history of flag-hopping (switching registries frequently), and no
known insurance. Tankers may be operating in Russian and/or Venezuelan and/or Iranian oil trades.

o« Dappled Grey: Characteristics: various shades of risk identified among a single fleet managed by one ISM
or technical manager. Tankers may have differing degrees of vessel behaviour that fulfil dark fleet
methodology as outlined by Lloyd’s List, while others trade normally.

o Black: Characteristics: the highest of the high-risk vessels that tick most, if not all, the boxes for deceptive
shipping practices. These include falsely claiming to be flagged with registrations as well as other
fraudulent representation of class and/or insurance alongside usual flag-hopping and voyage irregularities
such as AlS manipulation and spoofing. Ownership and other technical management structures are either
unknown or overly complex. There is no known insurance. Tankers do not make any tracked port calls,
taking on cargoes via ship-to-ship transfers in international waters often with AIS switched off.



The Aristo case
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The Aristo case
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The Aristo case
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The Libyan Dark Fleet

Age: older than 15 yo

Type: OIl products tankers, excluding crude oll
Size: below 80 mt long

Area: Mediterranean

Further refined by:
» Flag
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The Libyan Dark Fleet
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The Aristo case
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The Libyan Dark Fleet
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The Aristo case
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The Aristo case
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The Libyan Dark Fleet

Nobel

Angelo 2

» Management detail

MO Role

9991942  Ship manager/
Commercial
manager

9991942  Registered
awmner

9991001  ISM Manager

Name of company

RFTD S0OLD
UNDISCLOSED
INTEREST
RPTD SOLD
UNDISCLOSED
INTEREST

UNKNOWN

« Management detail

IMO Role

6430843  Slup manager/

Commercial
manager

9991001  ISM Manager

6430843  Registered
owner

Name of company

ISTHAR VENTURES CO

UNENOWN

ISTHAR VENTURES CO

Address

Linknown.

Unknown.

Address

Trust Company Complex,
Ajeltake Road, Ajeltake,
Majuro MH 96960,
Marshall Islands

Trust Company Complex,
Ajeltake Road, Ajeltake,
Majuro MH 96960,
Marshall Islands

Date of
effect

snce

01/12/2023

Since
01/12/2023

since
12/07/2022

Date of
effect

simnce

23082023

since
23/08/2023

simnce

23082023




THANKYOU

Contacts

Giulio Rubino
giulio.rubino@irpi.eu
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