
Without prejudice1 

Solutions 30 – criminal links need explanation 
This report contains detailed analysis of the public accounts and filings of Solutions 30, a service 
company quoted on the French stock market. The findings presented in this document show that (1) 
Solutions 30 has multiple links to persons with criminal convictions related to money laundering, (2) 
Solutions 30 has been party to numerous transactions consistent with money laundering, (3) 
Solution 30 and related subsidiary accounts contain numerous mistakes and are impossible to 
reconcile, (4) Solutions 30's profitability and cash flow do not match the purported nature of the 
business. 

Given Solutions 30’s links to organised crime we will not make our identity public. Every fact shown 
in this report is verifiable from public records. The web of links to known criminals and money 
launders we have uncovered from analysing public records we believe warrants immediate 
investigation by authorities. Our work is far from complete having only in detailed analysed its 
current operations. The company has acquired and shut down numerous companies in the past, 
each of which warrants investigation.  

Solutions 30’s fortunes greatly improved after changing its domicile to Luxembourg in 2013. 
Solutions 30 SE (Luxembourg) was incorporated with the assistance of a known mafia associate and 
money launderer, Angelo Zito, who was previously imprisoned. The company also has failed to 
disclose a number of related parties and furthermore has even consolidated entities it does not own.  

Solutions 30 primary market is France, 62% of revenues, followed by Benelux 18% of revenues, 
where it primarily performs the physical roll out of fibre internet and smart metres. Despite this 
concentration of revenues from a physical service, Solutions 30 has a web of offshore support 
entities in Moldova, Romania, Ukraine, Greece, Philippines, Tunisia, Morocco, Martinique, and 
Guyane. One or two offshore centres would be understandable but more than half a dozen we 
struggle to understand. Most of the operations in these jurisdictions appear little more than a letter 
box and notably often house other companies with links to criminal enterprise.  

The board appears tainted with links to Telit Plc and Hewlett Packard when it was involved in a 
major money laundering scandal in Russia and Poland which resulted in a fine in excess of $100mn 
from the Department of Justice. In our opinion the board is unfit to lead any investigation into the 
questions raised in this report.  

The accounts simply appear made up which will be the subject of a follow up report. They are 
impossible to reconcile in any event and we question how EY was able to sign off, notably Solutions 
30’s CFO is a former EY employee. Solutions 30 major subsidiary in France, Telima Frepart, has made 
filings riddled with errors. Notably EY is not the auditor of Telima Frepart’s accounts, but at a 
minimum should have checked them as should the lender of the 130mn euro facility to Solutions 30.  

At some point the multitude of relationship between Solutions 30 and known criminals and 
transaction consistent with money laundering becomes more than coincidence. In an effort to 
protect investors from further harm we believe it is prudent to share our findings thus far.   

                                                             
1 This report is intended for information purposes only. This report is under no circumstances is intended to be used or considered as 
financial or investment advice. The report is not to be considered as investment research or an objective or independent explanation of 
the matters contained herein, and is not prepared in accordance with the regulation regarding investment analysis. Readers should 
independently verify all information presented. 
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On the 8th of January 2015 Brand 30 Srl was transferred some of the holdings of another subsidiary 
Telima Inpart Srl which was dissolved on the 30th of December 2014 and deleted from the 
Luxembourg corporate register on the 7th of January 2015, Telima Inpart Srl never filed accounts for 
2014. The entities transferred likely warrant investigation, including Telima Espana, Connecting 
Cable GmbH, and DBS Digital Business Solutions GmbH which have since been put into liquidation 
where Gianbeppi Fortis or his brother Ruggero Fortis were the sole director or even liquidator. 
Telima Inpart Srl was also established via a UK shell Sirius Finance Ltd, again linked to Angelo Zito via 
his brother Francesco who was a director, on the 21st of December 2012 and then transferred to 
Solutions 30 France on the 16th of January 2013 (Solutions 30 SE Luxembourg was only established 
2013) and then on the 30th of January 2013 was transferred back to Sirius Finance Ltd and then on 
the 12th of November 2013 to Solutions 30 SE.  The pattern of transfers using UK shells and 
subsequently closing down companies is consistent with money laundering.  

Brand 30 Srl’s activities are not especially clear, based on the last accounts filed for the year until 31st 
of December 2019 Brand 30 Srl has built up a significant accounts receivable of approx Eur21mn 
accounting for the bulk of the entities approx Eur23mn of equity. WW Brand Srl’s, also a 100% 
consolidated subsidiary of Solutions 30, that was also first passed through Sirius Finance Ltd has also 
similarly built up a material receivable of approx. Eur17mn for the year until 31st of December 2019 
which exceeds the equity of approx. Eur16mn. Notably these receivables cannot be explained by 
consolidation given Brand 30 Srl and WW Brand Srl only appear to equity account given the 26% 
holdings in most sub entities. Further we ask why does Solutions 30 split the ownership of entities 
between three Luxembourg entities generally as 26% owned by Brand 30, 26% owned by WW Brand 
and 48% Solutions 30 SE per below. This is very important to understand as the sum of Brand 30 Srl 
and WW Brand Srl equity is approx. Eur39mn which compares to the entire Solutions 30 
consolidated group’s equity of approx Eur138mn hence Brand 30 Srl and WW Brand Srl are material 
in the context of the Solutions 30 accounting for 30% of group equity.  

  





 

Post the Panama papers and media articles highlighting Angelo Zito and his links to the mafia the 
Solutions 30 appears to have tried to obscure its Luxembourg links to Angelo Zito.  

Panama Papers, i tesori esteri dei boss di Cosa nostra dal Lussemburgo alle Seychelles – April 8th 2016 
Translated by Google “At the heart of the first offshore network is Angelo Zito, a financier from Bari, 
transplanted to Luxembourg, who in 2000 was convicted of mafia in Palermo. The final sentence 
explains that he had become the treasurer of the very rich Brancaccio clan, headed by the mass 
murderers Filippo and Giuseppe Graviano. In particular, Zito managed "huge investments" abroad by 
the Mafia bosses, obeying Nunzia Graviano, who before her arrest was the intermediary between her 
life imprisoned brothers and their treasurers. Arrested in 1999, Zito "collaborated with justice", 
negotiating a sentence reduced to 16 months.” 
https://espresso.repubblica.it/plus/articoli/2016/04/07/news/panama-papers-i-tesori-esteri-dei-
boss-di-cosa-nostra-dal-lussemburgo-alle-seychelles-1.257614  

 

However the Angelo Zito connections remain via LF Business Solutions Sa and Mathilux Sarl whose 
directors Fabien Leger and Laura Leger (husband and wife) are former associates of Angelo Zito. LF 
Business Solutions established Solutions 30 subsidiaries Soft Solutions in 2017 and Tech Solutions in 
2019 whose purpose is not clear and Mathilux Sarl audits a number of Solutions 30 SE related 
entities. Furthermore this pattern of trying to cover trails where links to criminals emerge is a 
pattern which repeats with Solutions 30 SE across its complex web of subsidiaries and contracts.  

LF Business Solutions Sarl’s Fabien and Laura Leger are Angelo Zito associates per the 2010 filing 
below from Aelsion Investissement SA 

 



 

 

  











Solutions 30 needs to explain undisclosed Hong Kong directorships of 
Gianbeppi Fortis linked to GIAS Sarl. 
 

The final issue we have with GIAS International Sarl is it links to Pugal International Ltd in Hong Kong. 
GIAS International Sarl owns Pugal International Ltd and Gianbeppi Fortis is a director of Pugal 
International Ltd since at least 2015 and yet this directorship has not been disclosed per the table 
below, we simply ask why?

 





Solutions 30 needs to explain why it claimed to have established and to 
have 100% owned Balkans Shared Service when corporate filings 
suggest neither claim was true. Balkans Shared Services address was 
also the same as Gold Cash & Pay Network a Romanian partner of 
Wirecard. 
 

In the 2019 annual report and 2020 prospectus Solutions 30 claimed to have established and to have 
100% owned Balkans Shared Service (Romania) in 2019 when corporate filings suggest neither claim 
was true. When exploring Romanian corporate filings Balkans Shared Services was originally 
established on the 26th of February 2018 as Luxury Appearal Balicans Srl and the main activity was 
manufacture by knitting or crocheting stockings and haberdashery. On the 3rd of July 2019 its name 
was changed to Solutions Appearal and on the 7th of July 2019 to Balkans Shared Services. In the 
period between the 7th of July 2019 and the 19th of November 2019 the shareholdings were modified 
8 times. The final owners were Mohamed Iyed Masmoudi, a Tunisian who listed an address in 
Tunisia but also Paris which matches Solutions 30’s main office, his end of 2019 shareholding was 
20%. The other shareholder of 80% was Sanda-Lina-Maria Şerban a Romanian. Other shareholders 
and directors in 2019 included Attanasio Rosario from Naples Italy, Adrian Cusiac from Romania, 
Outmax Service Corp of Romania, RZA Connect of Romania, and Apparatus Solutions Balkans. Why 
so many frequent changes is unclear. 

Given Balkans Shared Services was not owned by Solutions 30 it should be deconsolidate and the 
2019 accounts of Solutions 30 SE restated. However as Mohamed Iyed Masmoudi had a 20% 
shareholding and clearly appears connected to Solutions 30 as he listed the Solutions 30’s Paris 
address as his own, in the interest of transparency the related party transactions should be disclosed 
that occurred between Solutions 30 and Balkans Shared Services. Balkans Shared Services, despite 
its recent creation and much like the UK shells linked to Solutions 30 in the past, is in the process of 
liquidation since the 19th of November 2019 which was only highlighted in the 1H20 report of 
Solutions 30, why the delay? The address of Balkans Shared Service is also shared by a company 
called Gold Cash & Pay Network Srl Romania - https://www.goldpaynetwork.ro/ the company’s 
website states they work with Wirecard Romania providing POS solutions.  It is unclear why a 
company ostensibly focused on Gold and Cash would need a POS solution provider like Wirecard 
unless it was laundering money. The company also appears linked to the UK MHW Consultancy 
Services Ltd, previously called Gold Cash & Pay Network Ltd1. MHW Consultancy Services Ltd is now 
focused on the Waste Recycling sector, a sector widely linked to Mafia activity. 

Returning to Balkans Shared Services why claim to own something you didn’t. Purely speculating, 
one wonders if the transfers between Solutions 30 entities and Balkans Shared Services caught the 
attention of either a bank or an auditor triggering Solutions 30 to claim ownership and 
establishment of the firm and hence a suspicious transaction would be less scrutinised if it appeared 
to be an intercompany transfer. This might also explain sudden liquidation of what was ostensibly, 
given its name, to be another offshoring / inshoring entity in the web of Solutions 30 subsidiaries. 

  

                                                             
1 https://find-and-update.company-information.service.gov.uk/company/07791084 





Balkans Shared Services and Wirecard partner Gold Cash & Pay Network shared the same address 

 
https://www.goldpaynetwork.ro/  
 

  













Solutions 30 should explain the circumstance under which Francesco 
Serafini left Hewlett Packard and was he investigated as part of the 
money laundering which occurred.  
 

When Solutions 30 SE was established with the assistance of Angelo Zito one of the board directors 
who is still the only original director remaining was Francesco Serafini. Francesco Serafini’s timing of 
joining Solutions 30 is serendipitous with its rise. Solutions 30’s board and management team is like 
a game of musical chairs and since 2013 along with Gianbeppi Fortis, Karim Rachedi and entities link 
to Angelo Zito, Francesco Serafini is the only other constant force. However what is more interesting 
is Francesco Serafini after a 30 year career with Hewlett Packard left suddenly in 2011. Between 
2001 to 2010 Francesco Serafini’s responsibilities included overseeing EMEA including where Russia 
related contracts resulted in Hewlett Packard paying at least Euro 7.6mn in bribes. Serafini also 
oversaw Poland, a market where Solutions 30 has become more active, where a further USD600K of 
bribes where paid. In total Hewlett Packard ultimately paid USD108mn in fines to US authorities.  

The investigation commenced in December 2009, in April 2010 Francesco Serafini’s responsibilities 
suddenly changed to Emerging Markets and by the end of 2011 he had retired at age 59. The last 15 
years of Francesco Serafini’s career were spent in Switzerland where retiring early is punitive given 
the structure of the pension system which is geared to an employee’s later working years. That said 
Serafini’s shortly after retiring with no experience entered the luxury boat building business by 
taking over the bankrupt Dominator Yachts https://www.dominatoryachts.com/en an opaque 
company registered in Austria but controlled by a Liechtenstein company, the other main 
shareholder is Wolfgang Pernsteiner and the CEO of the company is his daughter Angela, again all 
with no experience in boat building. However the main target market according to interviews is 
Eastern Europe and mainly Russia and the Ukraine. http://www.barchemagazine.com/francesco-
serafini/ . Luxury goods are commonly involved in money laundering.  

H-P Executives Face Bribery Probes – was Francesco Serafini one of the 10 suspects? 
H-P learned details of the probe in December (2009) when police in Germany and Switzerland presented 
search warrants detailing allegations against 10 suspects, according to two people familiar with the 
investigation. H-P has appointed a law firm to assist prosecutors in their investigation, according to an H-P 
spokeswoman and the prosecutors. 
https://www.wsj.com/articles/SB10001424052702303348504575184302111110966  

 

Solutions 30 should disclose if Francesco Serafini was investigated as part of the Russian bribery 
scandal and was it in anyway linked to his leaving Hewlett Packard. Like Solutions 30’s WW Brand 
and Brand 30 a number of UK shells were also involved in the Russia Hewlett Packard bribery scandal 
which also used notorious shell address of 788-790 Finchley Road NW11 7TJ, London, UK which was 
the address of Temple Secretaries Ltd.  





Solutions 30 should explain why most acquisition in Southern Europe 
have links to Hewlett Packard including DXC, Rexion, CFC Italia, and 
Mixnet.  
 

What is also odd about a number of Solutions 30’s acquisition is they are linked to Hewlett Packard 
and do not appear to be in the physical intervention business but more distributors of equipment. 
They appear very similar in nature to the entities used for shame transaction in the Hewlett Packard 
Russia bribery and money laundering case, the most notable being ProSoft Krippner GmbH.  

Shortly after establishing Solutions 30 SE Luxembourg and Francesco Serafini joining Solutions 30’s 
board Solutions 30 acquired 70% of Mixnet Italia Sarl in July 2013 with the founder Fabrizio Tursini 
retaining 30%.  Hewlett Packard according to interviews around the time of the transaction was 
more than 60% of the business.4 

Next in 2015 they bought Rexion again per Solutions 30’s own press release a historic provider of IT 
solutions in Spain and Portugal for Hewlett-Packard. Also in Spain a few months after buy Rexion 
they also bought 50% of Autronic, which they initially was proportionally consolidated in the first 
year but then equity accounted in the second year but Solutions 30 SE still kept the goodwill on 
balance sheet, why and how is what we ask. This also isn’t isolated, in 2017 Telima Holland disposed 
of 2% of the capital of Connectica Groep BV, reducing its stake to 48%. CPCP Telecom in France was 
also a 48% acquisition in 2017 before being consolidated in September 2018 with the stake being 
lifted to 76%, we also suspect the accounts and bank statements are worth investigating when it was 
only equity accounted.  

“A few short months after taking over Rexion, the historic provider of IT solutions in Spain and 
Portugal for Hewlett Packard, the acquisition of Autronic, Vodafone's telecoms and fibre optic 
partner, is decisive on three levels. First, it helps us to achieve critical mass in the Spanish market. 
Second, it consolidates our links to Vodafone - one of our major clients - and again demonstrates our 
capacity to support major accounts in their European operations. Third, it gives us a footing in Spain's 
promising fibre optic market.”5 

Autronic was proportionally consolidated in 2016 then equity accounted in 2017 and goodwill 
booked remained, why and how? 

                                                             
4 http://solutions30italia.it/wp-content/uploads/2013/10/Media-2013-CS-Solutions30-10-13-
Mixnet.pdf 

5 https://www.globenewswire.com/news-release/2016/03/08/1608933/0/en/SOLUTIONS-30-acquires-50-of-
Autronic-in-a-deal-that-positions-it-in-the-promising-Spanish-fibre-optic-market.html 







 









Solutions 30 should explain the very high management and board 
turnover and we question if Solutions 30 Chairman Alexander Sator, 
given his history as a director and major investor in Telit Plc, is fit to 
lead an investigation into the questions we have raised. 
 

Often fraudulent companies involve the same characters. With respect to Alexander Sator the 
current chairman of Solutions 30 we question if he would be really fit to lead or have oversight of 
any investigation into the questions we have raised. Alexander Sator was both a director and major 
shareholder of Telit Communications. He has since subsequently stood down and the board has 
been replaced after it was found the co-founder Uzi Katz (Oozi Cats) was wanted for fraud by US 
authorities.  

Alexander Sator was both a director and major shareholder of Telit Communications  
Oozi Cats, CEO of Telit Communications commented "We are delighted to welcome Alexander 
Sator to the board. His great knowledge of technology and vast experience in the wireless market 
will be of great benefit to the Company going forward. We would like to thank Massimo Testa for 
contributions to Telit during his tenure as director, and we wish him well with his other business 
interests." 
https://www.telit.com/press-release/directorate-changes/  

 

The board and management team of Solutions 30 has also experienced generally higher turnover. 
Aside from Alexander Sator and Francesco Serafini all board members have served less than three 
years. In terms of the management board aside from Gianbeppi Fortis likewise all members have 
served less than three years. Solutions 30 should also explain the circumstance under which 
Supervisory Board member Paul Raguin’s nephew and former Management Board member Oliver 
Raguin resigned from Solutions 30 and was this linked to his “money issues” which was mentioned 
on the 1Q20 results call and did this have any connection to former COO Karim Rachedi’s resignation 
from the Management Board. 

 

  















Appendixes 
 

Documents from the Registre de Commerce Luxembourg 

 Establishment of Solutions 30 SE linked to Angelo Zito entities 
 Establishment of Brand 30 Srl and subsequent transfers via Angelo Zito entities before 

Solutions 30 SE acquired 
 Establishment of GIAS Srl linked to Angelo Zito entities 

 

 

 

 

 

 






















































































































































