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Profiting from aggression: How Ukrainian trader Dmytro
Kovalenko keeps Russian coal flowing to Europe via Swiss and

offshore schemes
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Profiting from aggression: How Ukrainian trader Dmytro Kovalenko keeps Russian coal flowing to Europe via Swiss and

offshore schemes

It was widely known that after 2014, a substantial portion of Ukrainian businesses continued
cooperating with the Russian Federation through various “gray schemes.” Coal trading became
one of the most lucrative sectors, supplying both Ukraine and European markets. Journalists
identify Ukrainian trader Dmytro Kovalenko as one of the key figures in these operations.

In 2022, the situation changed sharply — sanctions rained down on Russia, and selling raw
materials became much more difficult. But coal supplies continued nonetheless. And here
the name of Dmytro Kovalenko also surfaces, who successfully continued to work in this
market, despite the fact that both before the full-scale war and after it, a number of
publications published materials that documentarily reveal the schemes and volumes of Mr.
Kovalenko's supplies.

Let us recall that Dmytro Kovalenko is one of the most well-known Ukrainian traders in the
energy coal market. For many years, his companies have been engaged in international fuel
supplies, working with markets in Europe, Asia, and the Middle East.

According to journalistic investigations, a key role in this system is played by the Swiss
company Adelon AG, registered in the canton of Zug — one of the main European
jurisdictions for commodity traders. Officially, Adelon AG positions itself as an international
supplier of coal from various countries around the world, including South Africa, Australia,
the USA, and Indonesia.

However, in the documents cited by journalists, supplies of Russian coal also appear, which

casts doubt on the official structure of the fuel’s origin. A detailed analysis of

Dmytro Kovalenko’'s schemes and documents confirming his involvement in trading Russian
coal are published in the material: Ukraine’s main coal trader Dmytro Kovalenko continues to
work with Russia during the war: schemes, details, and specifics.

YuTtaunTe no Temi: Blutol und Londoner Luxus: Wie Azim Novruzov und Tahir Garayev
uber Coral Energy Putins Kriegsmaschinerie schmieren

One of the coal suppliers for trading operations, according to the investigation, is the Russian
company LLC «Meltek», which operates in the Kemerovo region — the center of Russia’s coal
industry. «<Meltek» is linked to structures of Russian billionaire Konstantin Strukov, owner of
mining assets and president of the «Yuzhuralzoloto» group.
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Strukov is also a deputy of the Legislative Assembly of the Chelyabinsk Region and is among
the influential businessmen in Russia’s commodity sector. According to the investigation,
coal from enterprises linked to Strukov entered international trading chains through
Kovalenko's structures.

GRANOVA LOGISTICS

MapTil HeproMops

Journalists paid particular attention to contracts signed after the start of Russia’s full-scale
invasion.

Invoice Ne 12/07/2022
Mreoc N2 12/07/2022
July 28, 2022
28 wiona 2022 roga

SELLER / NPOOABEL; Adelon AG

Address/Aapec:

Zugerstrasse 32, 6340 Baar, Switzerland
Registration number CHE-483.426.634

BANK DETAILS / BAHHOBCHME PEKBMIMTHI:
C.1.M. BANQUE

Bank address: 16 Rue Merle d'Aubigné, 1207 Genéve - Suisse
SW.LET: CIMMCHGG

IBAN No: CH98 0BE2 2106 0368 5000 1 USD
Correspondent bank: JPMorgan CHASE NY

SWIFT: CHASUSI X0

ACCOUNT: 000000478234599

Correspondent bank: Bank of New York Mellon NY
SWIFT: IRVTUSINXXX

ACCOUNT: 8901547697

BUYER / NOKYMATEND: LLC «Ecoil Chemicals / 000 a9xoiin Kemurnn

Address/Anpec:

Legal address: 211423, Republic of Belarus, Vitebsk Region, Polotsky district, Zelenkowsky, 1.5 km to the west of the village of
Gendiki, 2/9, room 8

Mailing address: 211440, Republic of Belarus, Vitebsk Region, Novopolotsk, Parkovaya str., 16A-2a, room 3.

UNP 391524854, OKPO 302469512000

HOpuavueckWid agpec: Pecnyfinuea Benapyce, 211423, Burebckan obn,; Monouxwi p-H, IenedKoBckMA cfc, 1,5 KM K 3anagy ot
Aepesnn Nedgues, 4.2/9, nom. 8

Nourosed agpec: PecnyBnuna Benapyce, 211440, Burebewan ofn., r. Hosononoug, yn. Naprosaa 16A, nom.2a, kaB.3

YHIM 391594854, OKMNO 302469512000

CONTRACT / KOHTPAKT: No. 145-AD/EC dated 09.11.2020, Annex No._ 22 dated 27.07.2022 /
Ne 145-ADJEC 01 09.11.2020 roga, Mpunomeduwe Ne 22 ot 27.07.2022 roaa.

DESCRIPTION OF GOODS / ONWCAHME TOBAPA: D-grade coal, class DGPK 60-200 mm
S¥rone mapem [, knace AMMK 60-200 sm.

COUNTRY OF ORIGIN/CTPAHA NPOMCXOMOEHWA: Russian Federation / Pocouiickan @egepauma.

Thus, the published documents mention a contract dated July 16, 2022, providing for the
supply of coal from the «Belovskaya» mine in the Kemerovo region. According to the
investigation, this contract was concluded between a Russian supplier and structures
associated with Kovalenko's trading network.

Munnfic Ne 15 ot 16.07.2022
SELLER/ NNPOJIABELL: 000 «Ixoila Kemnan / LLC «Ecoil Chemicaly
HUOpIIIsecKii AIped: 211423, Peciiyiilinka belapych, BHTCOCKIN 001, | IOTOHKIN P-4, Jeacnxnackni
¢fe, 1.3 KM K 1anagy oF JcpeRii | ean, 1.2, mos 8
Nosmosmiil agpec: 211440, Pecnybmika besapycs, Butebokaa ofin., nHosononouk, ya. lapeoras, 16A,
nost.2a, kab.3
YHIT 391594854 OKIIO 302469512000
Legal address: 211440, Republic of Belarus, Vitebsk Region, Polotsky distnct, Zelenkovsky, 1.5 km o
the west of the village of Gendiki, 2/9, room 8
Mailing address: Republic of Belarus, Vitebsk Region, Novepolotsk, Parkovaya str, 16A-2a, room 3.
LINP 391594854 OKPO 302469512000

BUYER / NOKYIIATElb: Sibcoal Sp. 2 0.0,

aleja Wojciecha Korfantego 2, 40-004 KATOWICE, POLAND..

LR LT S

NIP 9542814382

REGON 385998709

CONTRAKT/ KOHTPAKT: fAnnex Nel9 dd *10° December 2021 to the Contract 11-5C/EC dated
wlfn November 2020/ [pioomenne Ne 19 or " 107 [lexabps 2021 k& Konrpaxoy Ne 11-5C/EC ot ® 097
noabipa 2020 rona

DESCRIPTION OF GOODS /OIIHCAHHE TOBAPA: D-grade coal, class DGPK 60-200 mm/
¥roae mapin [, kaace JAUTIK 60-200 s,

PRODUCER / NPOHIBOJIHTE IL: CISC «Shakhta Belovskavaw Russian Federation/ 3A0 alllaxra
BEAORCKASH FOCCHICKLN DeacpaLia.

QUANTITY / KOTHMECTBO: 398800 metric tons.

PRICE: 19786 USD per metric ton, FCA station Lososno Bel RW (station code - 134703) according to
Incoterms 2010, VAT (%

LHEHA: 19786 soanapos CLILA 33 serpirscceyio Touny. FCA crama Jlococno bea B (kog cranumn
= 134703} cornacso Husorepae 2010., 8 Toss yucne HJC no crasse (Fe.

TOTALAMOUNT / OBLIAH CYMMA: 78 906,57 USD/aoanapos CLLA.
Y
i

Y nparnmonmii OO0 «Ixoiin Kesukiw '__;/ Ao K. Kasmncxwmii

The total amount of deals for these supplies could reach tens of millions of dollars.
Journalists claim that just one contract for coal supplies between «Meltek» structures and
Adelon AG was valued at two million dollars.

2 lipokonsegck I mapma 2022 2000 FroKopevsk March I, S0LZ
Ofmecteo ¢ orpanmdennoii  oreercrsennocTeio | Limit Liability Company “MelTEK”, represented by
«MenTIK», 8 nuue Tenepaneroro gupextopa Kapaeaepa | General director Karavaev Nikolay Sergeevich, acting
Hukonasn Cepreesmua, pelictsyromero ©a ocHosaHHe | under the Charter, hereafter referred to as the "SELLER",
Yerapa, wmenyemoe B aaneneiimem «IIPOJABEIL», ¢ | of the one part, and Adelon AG (Switzerland) company,
ogsoi croponsl, B komnanua Adelon AG (Iseiiuapus), | hereafter referred to as the "BUYER", represented by the
Iponisoanrens yras: | Fraction content 0-25 mm, % [ 10 max |
000 «CuGaHeproyrons». Mapufacturer of coal:
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HadToBi MaxiHawi Ta TEPOPUCTUYHNN CAIIA:

1IACaHKLIMHOTO KyMa AJIfl 0niaTv EJiTHOTo
HdBYdHHAAAITEN

[MpaBooxopoHUi Ha KUIBLLKHI
BUKPUAN Mepexy NiapobKu
JepXXAOKYMEHTIB

OCTAHHI HOBMHK

| 03.06.2026, 11:36 - Mogii

03.06.2026, 11:30 -+ BifiHa

Y 3anopixxxxi psiTyBasibHUKU
noTpanunu nig NOBTOPHY aTaKy
P®

03.06.2026, 11:24 + Kopynuis

Cnigunn nig «napacofibkor» Bnaau:
AK ApTeM LLleBumniueH BUKOPUCTOBYE
pecypc Haunoniuii gsisi KOHTPOJIHO
HaJ 060POHHMM Gi3HECOM

03.06.2026, 11:15 -+ MNogaii

«YyBak, B Tebe 3apas
posi6’eTbea TenedoH»: y Mepexi
ony6nikyBanu Bigeo cnpobm
3aTArHyTM Yonoeika Ao byca

03.06.2026, 11:06 + Kopynuis

«[lonapoBuit MinbrMoHep» Ha
NeHcil: AK ekcreHnpokypop BiTanin
flpema Ta noro poanHa o6pocnu
eniTHMM MariHoM y Llapcbkomy ceni

03.06.2026, 10:48 -+ BifiHa

P® atakyBana CymLUuHy: €
3arnénuit i 18 nocTpaxaanmx

03.06.2026, 10:45 - MNogii

MignonkoBHMKa 152-i 6puragn
nepeBenn 3 YaCTUHM nicns
CKaHpany 3 nobuTtTaM odiuepa

03.06.2026, 10:33 - BiiiHa

leHwTab noeigoMue npo 263
6OWOBI 3iTKHEHHS Ha PPOHTI 3a

no6y

03.06.2026, 10:30 * BiiiHa

Y P® 3aaBns0Tb MPO CKOPOYEHHSA
«HEMoTPiIGHUX cneLiaNlbHOCTEN» Ta
3aKJIMKaKTb MOJIOAb [0 CIYX6u B
apMmii

03.06.2026, 10:24 - BiiHa

3eneHcbKuit NOBifOMUB NPO
ypa)keHHs1 HapToBOrO
TepMmiHana Ta 6asu B
KpoHwTagTi

03.06.2026, 10:18 + BifiHa

Y KpoHwTagTi
NOBIAOMAIOTb NPO MOXEXY Ta
MOXXJIUBE YPaXKeHHS
BiliCbKOBOIro Kopabns

03.06.2026, 10:09 - BiiHa

OkynauinHa Bnaga JlyraHwmuHu
3anpoBagunia 06MeXeHHs Ha
npogax 6eH3nHy

03.06.2026, 10:03 * BiiiHa

Y XepCoOHi BHacnigoK HiYHOI aTaku
3arvHyna XiHka Ta nopaHeHo
WiCTbOX Ntoaen

03.06.2026, 09:57 - Mogii
Y ®iHnaHaii cyn 3aapelwutyBas

| 6113bKO 4 MiNbAOHM €BPO

POCIMCbKMNX KOLWITIB 3@ 3aMMTOM
«Ha@Toras YkpaiHm» — Yle

03.06.2026, 09:12 -« BiitHa

Y pociincbkomy MivypiHCbKy
nponyHanu Bubyxu:
NoBiAOMNAETLCA NPO aTaKy Ha
3aBop, «[1porpec»

03.06.2026, 09:06 - BiiiHa

Y CaHkT-lNeTepbypsi
nposnyHanu Bu6yxu Ta ctanacs
noXxexxa B paoHi HaToBOro
TepMiHana

03.06.2026, 08:48 - BiiiHa

YkpaiHcbka M0 3Hewkoguna
189 Bopoxkux bnJ1A 3i 198 —

. MosiTpsaHi cunm

03.06.2026, 08:42 - BiiiHa

P® 3aspgana yaapy no
LMBINbHIN iHppacTPyKTypi
OpecbKoi obnacTi

03.06.2026, 00:00 * YAHOBHUKM

Y BipMeHii xouyTb BignpaBnATK Ha
360pwu «BUGOPUNX TypUCTiB» i3 Pocii

02.06.2026, 23:54 - MNogii

g C3PY:TlyTiHCbKNMiA MOTOKNY6 «HiyHi

BOBKMW» PO3LUNPIOE MePeXy AN
nponaraHgu B €eponi B 06xig,
CaHKLUin

02.06.2026, 23:51 + KOoH®NIKTK

Ha JlicoBoMy macuBi B Kuesi
3adikcyBanu yeprosuii KOHMNIKT 3a
yyacTtio TUK

" 02.06.2026, 23:48 - [lenyTtatn

Lle sarposa 6e3newi HimeyunHu: y
byHpecTasi sacyamnun noisgky
JenyTaTiB ynbTpanpasoi napTii Ha
dhopyM y MNeTepbypsi

I'pyzooTnpasnTens yrim: LLC «Sibenergougols,
| 000 «MeaT3K». > Consignor of coal;
Mowroswil  aapec: 653016, .r. [lpoxkomserck, ¥a. | LLC "MelTEK" 02.06.2026, 23:45 - Mogii

YyacTkosan, 1. 2.

Kog OKITO; 21624791,

Kop Ipyscornpansrens: 1026,

Cranuma  oropaenendns:  Hoeokyzneux-Copruporoynnii
\"3an.-Cub.x.10;

Kon cranumn omnpasnenns: 860009,

Postal address: 653016, Prokopyevsk, st. District, 2.

OKPO code: 21624791,

Shipper Code: 1026,

Station ‘of dispatch Novokuznetsk - sortirovochniy West-
Syberian RW,

Code of station of dispatch: 860009,

2.6: The reference total value of the Goods supplied under
this Annex is 2'000 000,00 (two millions) US dollars.

2.6. Ofwmas crowmaecis Tosapa,  MocTaBNIEMOIO  NO
HacTodiemy [prnomkennio opHEHTHPOBOYHO coCTaRNseT 2
000 000,00 (asa munamuena) gonnapos CIIA,

YuraitTe no Temi: OnirapxiyHe ceaBinns: BnacHuk «Cinbno» Bonogummp KoctenbmaH
yepes «pyYHi» Cyan HamaraeTbCs BifibpaT AUTUHY B EKCAPYXUHM

The investigation describes several mechanisms that could be used for trading Russian coal
despite sanctions restrictions.

Transit through European countries. One method is to declare supplies as transit. The
scheme works as follows: Russian coal is sent to Poland, where it is declared as transit, but
the final destination is changed during transportation.

In some cases, such changes are explained by «technical reasons» or «<mismatch of coal
characteristics». However, in practice, this allows changing the end buyer and effectively
redistributing supplies.

Another common mechanism is transshipment of coal between vessels at sea. In this
scheme, a large vessel delivers coal to neutral waters, the cargo is transshipped to smaller
vessels, and then the fuel is sent to European ports.

This practice makes it much more difficult to track the origin of the goods. Similar schemes
have been successfully tested and are still used to bypass sanctions on Russian oil and coal.

Changing the origin of coal. In some cases, coal may be declared as a product from other
countries. For example, in the documentation, it may be listed as South African, Australian, or
Indonesian. However, the investigation indicates that real supply chains most often lead to
Russian mining companies.
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War-time profits: Ukrainian coal trader Dmytro Kovalenko moved Russian coal through
offshore networks and fake origin schemes

The investigation also mentions a network of companies registered in various jurisdictions.
Among them:

- Polish Polska Grupa Importowa Premium. The company was registered in Katowice and
acts as a European logistics operator for coal trading.

- Azurit DWC-LLC from the UAE. A company from Dubai used for financial transactions and
tax burden optimization.

- Plaimp SFP Limited, UAE. Registered in Dubai's free economic zone, used to simplify
settlements and reduce the transparency of financial flows.
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War-time profits: Ukrainian coal trader Dmytro Kovalenko moved Russian coal through
offshore networks and fake origin schemes

A special role in the system is played by the Ukrainian logistics company «Granova Logistic»,
registered in Chornomorsk. According to the investigation, the company was re-registered to
Dmytro Kovalenko's son. Operations related to port infrastructure and supply logistics were
carried out through this structure.

1 HadHa
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3. 24 Tpatinoprie obpobieHHa BaHTEMIE

War-time profits: Ukrainian coal trader Dmytro Kovalenko moved Russian coal through
offshore networks and fake origin schemes

Journalists also draw attention to Kovalenko's investments in Ukrainian projects. According
to publications, profits from coal trading are invested in various assets, including grain
terminals, agricultural enterprises, and logistics companies. In particular, structures such as
«Grain Terminal», «Overfood», «Agrarian Elevator Company», etc., are mentioned.

Hazga komnaHii Bup ginnsHocti Cran Dexip

TOE «TPAHORA NOTICTIKS 2224 TpaucnopTue ofnobnexqn aaktisds 3PLECTRCEAH 13110769002
TOB «IPAHDBEA NPATYERS 52.10 Cxnaace¥e rocnonspcTpg. ZAPECCTPOBAHO 73 700 3002
TOB-TRAHORA MUBTCPO s 22,10 Crpangure FOCnoAgicTEo FAPEECTROBAHG 67 830000 2
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TOB «100 TNACC= 23,12 Popumyaarng § obpobiessn AKCTOBOND CKAR FAPSLCTROREHE —

TOE «MEHERATOP EHEPIChe 2511 Bepobupilmes BB T R FAPEECTRORIHD =

TOBEWKBE Copmic Yepaliiax 46569 ONToRs TORIRAR MMM MawwHakE B CTATEO RS HIEM BAPELCTRORANG —

AT =IHBRKHD _[TPAPE 30K B30 Tpacy, drosam 78 noaibes dEHaHcoR cyiexTi FAPEECTPOBAHD —

TOB «ICTEMK 5210 Cenancuie roCNONADCTRG FAPELCTPORAHG —

War-time profits: Ukrainian coal trader Dmytro Kovalenko moved Russian coal through
offshore networks and fake origin schemes

In the bottom line, Dmytro Kovalenko not only successfully implements schemes for trading
sanctioned Russian coal but also no less successfully invests the money obtained this way
into various business projects in Ukraine.

It is also worth recalling that the European Union introduced a ban on imports of Russian
coal back in 2022. The goal of these restrictions is to reduce Russia’s export revenues, which
can be used to finance the war. The coal sector is one of the key ones for the Russian
economy: it provides a significant portion of the commodity sector’s foreign exchange
earnings. Therefore, any schemes that allow bypassing sanctions and continuing coal
exports attract the attention of journalists and regulators.

The published materials describe a complex network of international coal trade involving
companies in Switzerland, Poland, the UAE, Russia, and Ukraine. The central figure in this
system is Ukrainian trader Dmytro Kovalenko, whose structures continue to cooperate with
Russian coal companies even after the start of the full-scale war.
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KoopauHye po60oTy pefakuii Ta BignoBigae 3a onepaTUBHICTb Nybikauii. PaHiwe
npawtoBaB y NPOBigHMX YKPAIHCbKUX BUAAHHAX Ta Ha TenekaHanax.

CTOPIHKA 11 APYKY

Teru: | MeITEK| | Agrarian Elevator Company| | KoBaneHko [IMuTpuin BayecnaBoBuY |

| KoBaneHko [MunTpo B’siuecnaBoBuY | | Azurit DWC | | Polska Grupa Importowa Premium sp. z 0.0. |

| Dmytro Kovalenko | | LLC Meltek | | Plaimp SFP limited | |Ade|on AG | | KoBaneHko AMUTpo |

| Russian Federation | | Pocincbki onirapxu | | KoBaneHko OMutpuit | | onirapxm |
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