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FINAL REPORT PHASE 0.1
Final Report After Grace Period
10 September 2025

	
	  


Official Name: 	ApexBet Gaming N.V.
Reference: 		CGA/2025/2375/1259


Summary

The applicant is a B2C operator.

[bookmark: _Hlk201761151]The Trust Service Provider is Ecorpp Management N.V.

[bookmark: _Hlk201762949]As per the Curaçao Commercial Register Excerpt, the statutory director is Ecorpp Management N.V., represented by the natural person Boy Hendriks (“BH”).

The applicant is a start-up/new operation with no previous record of gaming and will be funded by the UBO with personal funds for the amount of USD 250,000 as indicated in the business plan.

Key/Qualifying Persons

UBO
[bookmark: _Hlk202779828]The UBO is Hafeez Rahman (“HR”) who resides in Pakistan and has Pakistani citizenship. He is not involved with any other applications. He became the sole share owner of the applicant on 30/09/24.  His PHDF is complete with the exception of Question 15 where an incorrect answer was entered for place of birth. This was indicated in the checklist but was not corrected. All enclosures have been approved. However, it was noted that the CR check is for the local police station in Dir Lower KPK Pakistan, and a national CR check is required. He states his annual income is USD 80,000 and net worth to be USD 250,000. He asserts he is self-employed at Al Hafeez Property Dealers (“AHPD”) in Pakistan since March 2025. (Under Extra Documentation, the certificate of incorporation for AHPD has been uploaded; it was not incorporated until April 2025.) 

As source of wealth (“SOW”) HR (a) a declaration made by the UBO dated 16/09/24 asserting that his wealth is derived from agriculture, real estate development, and building materials manufacturing apparently resulting in family wealth “…. over generations”. He adds he derives income as a freelancer and agency income from “game platforms”. Attached to the SOW declaration are a number of documents; b) an employment agreement for a Tulip FZ LLE (“Tulip”), a company with which his employment ended on February 28, 2025, according to question 40 on the PHDF. He was the finance manager. The salary with allowances was 18,000 AED (which is circa USD 5k).   The contract duration was intended to be 25/07/24 to 25/07/25; c) bank statements from two banks (MCB Islamic and Bank of Khyber). The bank statement from MCB Islamic bank is from 01/10/23 to 09/05/24, shows a closing balance of  PKR 2,262,142.17 (approximately USD 7k). The bank statement provided for the Bank of Khyber was issued on December 31, 2024, and showed a closing balance of PKR 38,015,431 (approximately USD 134k). Note both accounts have been attested; and d) screenshots of an online cryptocurrency platform, OKX, showing a balance of 105,008.86 USDT. The screenshots are not certified.   The account carries photo ID which matches the passport and CR photos. It also correctly referenced his date of birth and states that his residence to be in Pakistan. His name is in Urdu only as opposed to a Latin script which appears to match his name in Urdu in the employment contract.

It was noted that on the Bank of Khyber statement there were two credits from ‘Gov Sal’ (approximately 330 USD) in September and October 2024; there was no such credit in November or December 2024. It is unclear if this refers to some type of (government) salary, and whether he is still receiving this payment. No government positions were listed on his PHDF in the employment history. 

HR indicates that his source of wealth is from savings from employment income, other professional income (including self-employed income), inheritance/donations/gifts, and sale of property. No evidence of inheritance/donations/gifts or sale of property was provided. 

The total approximate amount of all funds available in the two bank accounts and cryptocurrency platform is approximately USD 246k. It is noted that this is almost equal to the initial investment amount indicated in the business plan that will be funded by the UBO, USD 250,000.

Note some additional documents uploaded with the corporate uploads with a slightly higher sum on account as per the updated MCB Islamic statement. 

Managing Director
The Managing Director, BH completed the PHDSF. It was noted that the passport provided with his original application (QPA/2023/00035) has now expired. He uploaded a copy of his new passport in the base application, but it is not certified.

Compliance Officer
The Compliance Officer (“CO”) is Eliane Solis Vazquez (“ESV”). She currently resides in the Netherlands and has Dutch citizenship. She completed the PHDSF (originally verified under QPA/2025/03498). Although her status shows as verified in the portal, it was noted that her CV and the Letter of Engagement for this application are still missing. Also, the bank reference letter provided does not reference her standing at the bank and a new letter may be required. 

ESV is currently listed as the Compliance Officer for nine other applications and the Chief Technology Officer on one application. In addition, it was noted that on Question 8 of the PHDSF her annual income is listed as 10,000.00 EUR, which seems low. No salary amounts are listed in the letters of engagement provided for other applications. 

Chief Technology Officer
The Chief Technology Officer is Mansoor Ali (aka Ali Mansoor in the portal). Ali currently resides in the UAE, and he states he is self-employed with Tulip as executive director. Previously he was an administrator at the same company. He also worked at a company called Apex Trading LLC in Dubai.  He was born in Pakistan and his nationality is Pakistani. On the PHDF, an incorrect application number was entered. The bank reference letter is not dated  (albeit attached to a statement dated 02/06/25) nor certified. The original proof of address document is a screenshot and cannot be accepted; the translation appears to be acceptable (the translation only was certified). Certified copies of the birth certificate, passport, and CR check for UAE were submitted. 

Chief Operations Officer
The Chief Operations Officer is Abdul Rehman. He currently resides in the UAE; he was born in  Pakistan and his nationality is Pakistani. The PHDF was complete with the exception of the mobile number (question 14), which was missing. His criminal records check (attested) was issued by the Dubai Police in June 2025, but he asserts on his PHDF he moved to Fujairah.  He will need to provide a national CR check for the UAE. The original proof of address document is a screenshot and cannot be accepted; the translation appears to be acceptable (the translation only was certified). The address indicated on the translation does not seem to fully match that on the PHDF albeit in the same street. Certified copies of the birth certificate, passport, and bank reference letter were submitted and certified. 

Business and Corporate Information

Forms
The Online Gaming License Application Form was approved. Despite initial issues identified in the Business and Corporate Information Form, the applicant did not submit a new form. The Tax ID number could not be verified as the Declaration of Good Standing was not uploaded. Additionally, the Compliance Officer listed on the BCIF is Derek Hendriks, but the actual Compliance Officer as listed in the portal is ESV. Question 13 is not filled in correctly. 

No policies and procedures have been uploaded. 

Source of Funds
As per the Business and Corporate Information Form, the business will be funded by the UBO with personal funds. The amount of initial investment indicated in the business plan is USD 250,000. The source of funds (“SOF”) documents include some of  same documents provided for source of wealth of the UBO. The first upload is another copy of the SOW document. Likewise the second.  The third is a revised SOW/SOF. It is typed (the other upload was hand written) . He repeats the reference to family wealth and its source. He also has added a paragraph about AHPD which  he asserts specializes in buying and selling properties (including villas, land, apartments and commercial retail). Income is said to derive from Tulip as well as freelancing. The statement is dated 16/05/25.  Attached to it is a) an affidavit dated 19/05/25 made by the UBO in which he asserts he owns the shares of AHPD. (Note the certificate of incorporation of AHPD uploaded under Extra Documentation does not specify who the shareholders are); b) a copy of the second reference letter upload; c) another MCB Islamic attested statement which is dated 01/11/24 to 19/05/25. The closing balance is PKR 3,092,311.97 ( circa USD 10k). 

The additional statement of funding support uploaded under Extra Documentation does not indicate any specific amount of funding. It indicates that the UBO will personally fund the business operations during its initial phase until it becomes self-sustaining. The UBO further indicates that once the company achieves sufficient liquidity, he will arrange for the repayment of the invested funds to his private account and will not charge any interest. The statement is signed but not certified. It is dated 09/06/25.

As per the applicant’s reply in the checklist item “BCIF Questions 8 and 9,” currently, the company does not hold any bank accounts or crypto wallets, and the funds will come from the UBO’s private funds until the company is self-sustaining.  The total approximate amount of all funds held by the UBO in the two bank accounts and cryptocurrency platform is approximately USD 249k, which is essentially equal to the amount of funding the UBO will provide.   

Summary of Missing or Inadequate Documentation

Items in the portal checklist not completed by the applicant:

1. The proof of employment for HR – further proof of employment may be required.
2. The Curriculum Vitae (CV) was not provided by the CO, ESV.
3. The letter of engagement was not provided for the CO ESV.
4. The Declaration of Good Standing was not provided. 
5. The information in question 12 (key persons) on the Business and Corporate Information Form was not corrected. 
6. Question 13 on the BCIF is incorrect. The company name must be entered in the middle column.
7. On the Personal History Disclosure Form for HR, question 15 (place of birth) was not corrected.
8. The agreed funding of USD 250,000 as opposed to the comfort statement.
9. Certified proof of address for the CTO (MA).

Additional items identified during the review:

1. The CR check for HR is for the local police station of Dir Lower KPK Pakistan only. HR must provide a national CR check. 
2. The CR check for AR is for the local police station of Dubai. AR must provide a national CR check for the UAE.
3. The PHDF of MA has an incorrect application number.
4. The bank reference letter of the CTO (MA) does not have an issue date and is not certified.
5. On the PHDF of the COO (AR), question 14 is not completed.
6. The CR of the COO (AR) was issued by the Dubai police. He must provide a national CR check. 
7. The COO (AR) has not provided proper proof of address.

Critical Issues
The following critical issues remain with the application:

1. The source of wealth documentation provided by the UBO may not be sufficient. The information about his funds in USDT as shown in the screenshot of his OKX crypto wallet cannot be confirmed and was not certified. 
2. The amount of funding to be provided by the UBO is more or less equal to the total amount of funding shown in his two bank accounts and cryptocurrency platform.
3. The documentation provided for the UBO’s current employment, self-employment at his real estate company is not sufficient SOF/SOW
4. Some documents for the CTO and COO are missing.
5. The CV of the Compliance Officer is missing. 
6. The Letter of Engagement of the Compliance Officer is missing.
7. The national criminal records check for the COO needs to be provided (as the one previously provided is from Dubai).

Suggested Conclusion 

There is sufficient documentation and information for the application to proceed to Phase 1. The applicant will be given a deadline by which the missing documentation/information must be provided. 

Also, a detailed breakdown of the investment allocation and a comprehensive cash flow projection is required.

Recommendation

The application should proceed to Phase 1, and the applicant must provide the missing information/documentation along with the additional evidence of SOW of the UBO and detailed breakdown of the investment allocation and comprehensive cash flow projection within one week of notification of this decision. Should the information/documentation not be provided within the one-week deadline, this will be grounds to not process the application further. It is noted that the national CR checks for the CTO and the COO will take more than one week to receive.
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