
 

 

 

Begbroke and Yarnton Green Belt Campaign (BYG) 

 

Deadline 6, BYG: Comment on Financial Statements of Cransseta 

Investments Limited. 

 

Following our previous D6 submission BYG: Comments on the Applicant’s 

response to BYG’s D4 submissions (uploaded on 21.9.25) further evidence has 

come to light which requires this update submission. 

1. The Applicant claims (REP5-005 pages 34-37) that “All information on 

Cransseta Investments Ltd. is publicly available and can be obtained from open 

sources or relevant databases. Such information transparently shows all financial 

statements of the company”. This statement is seriously misleading. The latest 

financial statements filed for the company are for the year ended 31 December 

2014. These were only filed with the Cypriot registry in May 2024, having only 

been signed by the auditors in October 2023.  

2. There are, in fact, four filings of financial statements at the Cypriot registry as 

shown in the table below. 

 

Financial year Date of audit report Date of filing 

2011 02/02/2022 13/05/2024 

2012 02/02/2022 21/05/2024 

2013 02/02/2022 13/05/2024 

2014 20/10/2023 13/05/2024 

 

The Applicant has indicated that Cransseta is the major source of funding for the 

project (REP2-025, answer to Q1 5.26). It is clear why audited financial 

information - for the major source of funding and the owner of Photovolt 

Development Partners (PVDP) - has not been provided to the ExA. It is simply 

not available. As can be seen from the table, there has been a belated attempt 

to produce audited financial information, but that process is still many years 

behind. In any event, audited information produced many years after the 

financial year in question has very doubtful credibility. It would not be accepted, 

for example, by potential funders of the project; such potential funders being 

crucial for any chance of the Botley West project being developed. 



3. The 2014 financial statements filed in 2024 were, in fact, revised versions of 

statements that were audited and filed in 2022. Copies of both these statements 

are attached. As far as the financial information and audit opinion are concerned, 

there is little change between the two. Both versions of the statements show a 

loss for the year of €4.5 million, excess liabilities of €7.6 million, and an 

expressed concern by the auditors as to whether or not the company was a 

going concern (page 3).  

4. However, there are some important differences in the notes to the accounts.  

4.1 It will be seen that in notes 21.3 and 21.4 of the 2022 filed statements 

(Appendix 2), Dmitry Glukov, Yulia Lezhen`s late husband, is named as a related 

party with loans outstanding. In the statements filed in 2024, all references to 

Glukhov have been removed.  

4.2 In note 21.4 of the 2022 filed statements, there is a reference to Jarret 

Overseas Limited as a related party. Jarret Overseas was another Glukhov 

company that was named in the Ingtorgstroy Discovery Application document, a 

copy of which has previously been submitted by BYG (RR-0092, Appendix 2). 

The reference to Jarret Overseas has also been removed in the 2014 statements 

filed in 2024.  

5. The filed accounts for the four years also reveal another important piece of 

information. It is stated that (our underlining): “The Company is owned by Mrs 

Yulia Lezhen, a non Cyprus tax resident, who owns 100% of the Company’s 

shares”. In a formal statement filed with the Cypriot authorities, this appears to 

contradict the statement made by the Applicant (Rep5-005) that “Ms Lezhen is a 

Cypriot national and has lived permanently in Cyprus since 2012; prior to that 

she was resident in Germany.  Ms Lezhen is a taxpayer in Cyprus, which is her 

place of business and location for the education of her children”. The latter 

statement would appear to be another partial truth given to the ExA by the 

Applicant, presumably to mask an unhelpful reality. 

6. These accounts are out of date and of no use from a financial point of view. 

They do provide further evidence that the Applicant is unsuitable to be 

considered for controlling a project of this scale, with such significant impacts. 

No financial evidence of any substance has been provided to the ExA. As has 

often been the case in this examination, the evidence that has been provided 

turns out to be incomplete or inaccurate at best.  
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Appendix 1 

 

Financial statements for Cransseta Investments Limited for the financial 

year ended 31 December 2014, with an audit opinion dated 20 October 

2023 and filed at the Cypriot Registry on 13 May 2024 































































Appendix 2 

 

Financial statements for Cransseta Investments Limited for the financial 

year ended 31 December 2014, with an audit opinion dated 2 February 

2022 and filed at the Cypriot Registry on 10 March 2022 
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