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Money for Russia during the war:
how Dmytro Kovalenko continues
trading Russian coal via Adelon AG
and offshore schemes
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Money for Russia during the war: how Dmytro Kovalenko continues trading Russian coal via Adelon AG 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
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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.

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.

Journalists paid particular attention to contracts signed after the start of Russia’s
full-scale invasion.
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HMrBoke N2 12/07/2022
July 28, 2022
28 wionn 2022 roga

SELLER / NPOOABEL: Adelon AG

Address/Aapec:

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

BANK DETAILS / BAHHOBCHHE PEKEMINTLI:
€M, BANCUE

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

IBAN No: CHI8 0882 2106 0368 5000 1 USD
Correspondent bank: JPMorgan CHASE NY

SWIFT: CHASUSI 3000

ACCOUNT: 000000478234599

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

ACCOUNT: 8901547697

BUYER / NOKYNATENb: LLC «Ecoil Chemicals / 00O «3unoiin Kemuwnn

Address/Aapec:

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

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

UNP 391594854, OKPO 302469512000

IOpuamyecknid agpec: PecnyBnuia Benapyce, 211423, ButeBoxkan obn.; Monoukuii p-#, 3enenkoscxnii ¢fc, 1,5 km's sanagy ot

Aepesnd Fedgues, 4.2/9, nom.8
Nourossin agpec: Pechybnrma beaapyce, 211440, ButeGosan obna., r. Hosononouk, yi. Napkosaa 164, nom.2a, wab.3
YHIM 391594854, OKNO 302469512000

CONTRACT f KOHTPAKT: No. 145-AD/EC dated 09.11.2020, Annéx No. 22 dated 27.07.2022 /
N2 145-AD/EC ot 09.11.2020 roga, Npdnomenne Ne 22 ot 27.07.2022 roga.

DESCRIPTION OF GOODS / ONWCAHMWE TOBAPA: D-grade coal, class DGPK 60-200 mm
[¥rone maprw O, knace OIMK 60-200 smm.

COUNTRY OF ORIGIN/CTPAHA NPOWCXOMOEHWA: Russian Federation / Poccwitcran degepauyn.

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.

Hunniic Ne 15 or 16.07.2022
SELLER/ NPOJABELL 000 «Ixoilt Kesuxian / LLC «Ecoil Chemical»
HUpILTItoCKiiE RIpec: 211423, Peciyulingd beiapych, BHTCOCKAR 00, 1 100K P-4, Jcacixosc ki
CfC, 1.3 KM K 3anagy OT JCpesii | ek, 1,200, nos. s
HNovrosmii azpec: 211440, PecnyGauka beaapycs, BureGokaa ofn.. rHosononouk, yn. lNapxosas, 16A,
nose.2a, kab.3
YHI1 391594854 OKIIO 302469512000
Legal address: 211440, Republic of Belarus, Vitebsk Region, Polotsky distnct, Zelenkovsky, 1.5 km to
the west of the village of Gendiki, 2/9, room 8
Mailing address: Republic of Belarus, Vitebsk Region, Novopolotsk, Parkovaya str., 16A-2a, room 3.
UNP 391594854 OKPO 302469512000

l?!J_t_'Ell { MOKYIIATEIb: Sibcoal Sp. z 0.0

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

KRS DUUUS 339 \

NIP 9542814382

REGON 385998709

CONTRAKT/ KOHTPAKT: /Annex Nel9 dd "107 December 2021 to the Contract 11-SC/EC dated
«¥n November 2020/ [praowerine  Ne 19 or "10" [lexabps 2021 k Konrpaxty Ne 11-SC/EC ar ¥ 09°
nosbps 2020 rona

DESCRIPTION OF GOODS JOIIHCAHHE TOBAPA: D-grade coal, class DGPK 60-200 mm/
Vroas mapiu 1, kaace JUTIK 60-200 s,

PRODUCER / NPOM3BOAHTEIb: CISC «Shakhta Belovskayan Russian Federation/ 3A0 «lllaxra
bCIORCKAR» FOCCHCKaR Peacpatya.

QUANTITY / KOIHNMECTBO: 398 800 metric tons.

PRICE: 197,86 USD per metric ton, FCA station Lososno Bel RW (station code - 134703) according to
Incoterms 2010. VAT (%

UEHA: 197.86 sonmapos CULA 13 merpuscexyo Tokny. FCA cranuns Jlococno ben 4] (xog cramumn
— 134703), cornacso Huxorepue 2010., 8 vos yucne HIAC no crasse (F%.

TOTALAMOUNT / OBLIAH CYMMA: 78 906,57 USW.:u.fl.m__(}'ll]A.

7 7

4 i
" g ) 1
Yapanamoumii 000 «Ixoiin Kesukms 1}/ X & Kot ;a K. Kamuncxmii
- h 3



https://corruption.hab.media/upload/gallery/235000/235328/235328_2.jpg
https://corruption.hab.media/upload/gallery/235000/235328/235328_3.jpg

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 Hporonsesck

1t mapma 2022 2000

Frokopevsk March 16, 2022

OfmecTsd ¢  OrpAHNYMEHHOIl  OTBETCTBEHHOCTHIO
«MenTIK», & nuue lenepansroro aupextopa Kapapaesa
Huxonas Cepreeenua, AeHCTBYIOWIEGr0 Ha OCHOBAHHE
Yerapa, wmenyemoe B aaneueininem «ITPOJABELp, c
ogHoi cToponsl, i komnanus Adelon AG (Llseiiuapas),
IlponzsopnTens yras:

000 «CHB3HeproyTonky.

I'pyzooTnpaBHTeNb Y

Q00 «MenTIK»,
| Mowroswiit  anpec:
VYuacTrkosas, 1. 2.

Kon OKITO: 21624791,
Kon I'pyzoornpanurena: 1026.

Cranuua  otnpaenenus: Homokyaneuk-CoprupoBouHsii
| 3an.-Cub.ok.a.

Kon cranums otnipasaenns: 860009,

653016, r. [lpokomserck, ym.

Limit Liability Company “MeITEK”, represented by
General director Karavaev Nikolay Sergeevich, acting
under the Charter, hereafter referred to as the "SELLER",
of the one part, and Adelon AG (Switzerland) company,
hereafier referred to as the "BUYER'", represented by the
I Fraction content 0-25 mm, % | 10 max ]
Manufacturer of coal:

LLC «Sibenergougols,

Consignor of coal:

LLC "MelTER"

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 dispateh: 860009,

nacToaniemy [TpHICIKEHHID OPHEHTHPOBOMHO cocTammaeT 2
000 000,00 (zea muinona) gonnapos CLIA.

2.6. The reference total value of the Goods supplied under
this Annex is 2000 000,00 (two millions) US dollars.

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
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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.
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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.

Hazapa kemnaHii Bupg ginnbnoct Cran Hexip,
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TCOE «[PAHDEA MPAIYERS 52.10 Cxnancuxe rocnofspcTeg 3APEECTROBEHG 73700 3002

108 TPAHORA MIAPTOPO/ 52.10 Cepangere rocnofgncTeo 33PLECTPOBIHD 67 690,000 2
TOB «PAHOBA KPACHOMABMIEKA 5210 Cxnapcexe rocnonapcTg 32PSECTRORAHD 45 144 80O 2
TOR «CMAPT KOHTERHEP COAKILIH: 5228w apnoniaal miRARHICTE Yodiep TRaMcnoRTY & ETaHI RpPNMHEHHE 72 8002
TOE «100 TNACCs 2312 PopuyBarnd @ obpobienH AHCTOROIS ChAd JAPECCTROBEHD —_

TOR «TEHERATOP EHEP O 35 11 BupoBupiites enexkipoessns SAPLECTRORIHD —

TOEWKBK Copnic YRparlkas 46,69 ONToRS TORIIRAR THL0VKK MALIKHSMM R VETATEO BAHER JAPEECTDORAHO —_

AT «3HBKKD [TPOPE3OH"s 64 30 Tpacw. doyan 18 ooaibs divascos oyfexTin 3aPeECTPOBAHO —

TOB wICTEMKDw 5200 Cenaaceke (OENONADCTRO FAPECCTPORAHD -

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
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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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https://rozsliduvach.info/news/250542-grochi_dlja_rf_pid_chas_vijni_jak_dmitro_kovalenko_cherez_adelon_ag_i_ofshori_prodovzhuje_torguvati_rosijsjkim_vugilljam
https://rozsliduvach.info/news/war
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