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Pavio Shcherban, Alliance, and 1.2
billion for the state: who is behind
the scheme that hit the energy
sector during the war
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Pavle Shcherban, Alliance, and 1.2 billion for the state: who is behind the scheme that hit the energy

LY

sector during the war

In the aftermath of massive strikes targeting energy facilities, Ukraine
is experiencing a critical shortage of electricity, with both production
and grid capacity significantly impacted.

Through the heroic efforts of energy workers, who restore power lines under
gunfire and bombings, electricity is being supplied to Ukrainian homes, hospitals,
and industrial enterprises under unstable schedules. The cost of rebuilding
energy supply systems is measured in years and tens of billions of dollars. Funds
for this are being sought worldwide. The country has become significantly
dependent on electricity imports, the construction of new diversified alternative
sources, and the technical condition of nuclear generation units.

Against this backdrop, over the past few months, attacks on the key energy
management body—the distribution system operator, "Ukrenergo"—have
unfolded in Ukraine’s information space. Since the beginning of autumn 2022, the
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company has faced a variety of absurd accusations—from alleged corrupt
transformer procurement to the purchase of bulletproof vests at inflated prices at
the start of the war. Recently, the High Anti-Corruption Court ordered the National
Anti-Corruption Bureau, and later the State Bureau of Investigation, to open a
case against former "Ukrenergo" head Volodymyr Kudrytskyi, allegedly on
corruption charges.

According to the local anti-corruption publication "Nashi Groshi," the initial
attacks may have been orchestrated by representatives of the Ministry of Energy
and the Office of the President. They allegedly sought to gain control over
financial flows from electricity exports to Europe, its distribution, and later over
funds for the restoration of energy networks after the war. Recently, Kudrytskyi
was dismissed from his position by a decision of the Supreme Commander-in-
Chief’s Staff. The new leadership will likely eliminate all traces of inefficiency left
by its predecessor.

However, one critical issue remains, which cannot be personalized to the former
director. At the same time, it serves as a litmus test for the true anti-corruption
intentions of Ukraine’s top authorities.

YutanTe no teMi: From “golden passports” to €75 million in dirty flows: how
brothers Vladlen Hirin and Hennadiy Hirin laundered money across Europe
and are hiding traces after a Europol operation

Energy corruption

This concerns a small but audacious Ukrainian bank—"Alliance." The essence of
its case lies in its participation in a scheme to embezzle over 700 million UAH of
"Ukrenergo" funds, which was under investigation by the National Anti-Corruption
Bureau (NABU) until the beginning of 2024. The story goes as follows. In the fall
of 2021, "Alliance" Bank issued a bank guarantee to the company "United
Energy" for the purchase of electricity or other trading operations. A bank
guarantee, as a general rule, means that if the buyer is unable to pay for the
goods, the bank will do so on their behalf. At least, that’s how the system works
globally.

"Alliance" issued guarantees to "United Energy" for over 1 billion UAH, which
critically exceeded the credit risk limits for a single client. But that was only half
the story. When "United Energy" approached "Ukrenergo" for electricity supply in
March 2022, it refused to pay for the goods, citing the guarantee. "Alliance"
declined to honor its obligations, citing formalities.

As a result, a situation arose in which "Ukrenergo" (and effectively the Ukrainian
state) suffered losses (estimated between 700 million and 1.7 billion UAH,
depending on whether penalties, fines, and other payments are included).
Consequently, NABU opened and investigated a criminal case. The defendants
included "Ukrenergo" officials who released electricity to an unreliable
counterparty, the bank, and the buyer, "United Energy." The latter is part of the
sphere of influence of Ihor Kolomoyskyi, a well-known oligarch in Ukraine and the
US, whom Washington has repeatedly accused of money laundering schemes
involving the purchase of American real estate.

In the criminal case, NABU issued a wanted notice for the head of the board of
"Alliance" Bank, Yuliya Frolova. She is currently in hiding abroad. Meanwhile,
"Ukrenergo" filed a commercial lawsuit against "Alliance" for the return of funds—
here, the amount in question is 1.2 billion UAH, as it includes accrued penalties.
The Supreme Court of Ukraine recently ruled that payments under bank
guarantees must be made unconditionally. Thus, the fate of this payment is
essentially decided: "Alliance" Bank will have to settle with the state and face
liability under criminal charges.

Additional accusations

However, along the way, the financial institution managed to entangle itself in
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another corruption scandal, also linked to anti-corruption bodies. In both
commercial and criminal proceedings, the interests of "Alliance" Bank are
represented by the well-known Ukrainian company "Miller." Its public face is Masi
Nayem, a veteran of the Russian-Ukrainian war, activist, and volunteer, and the
brother of Mustafa Nayem, the former head of the Reconstruction Agency. The
latter was recently dismissed from his position, along with Deputy Prime Minister
for Reconstruction Oleksandr Kubrakov, just before the arrival of American
auditors who were to inspect the use of US taxpayer funds for Ukraine’s
reconstruction.

One of "Miller’'s" lawyers, Oleksiy Nosov, was charged with attempting to offer a
$200,000 bribe on behalf of "Alliance" Bank to change the jurisdiction of the case.
The bribes were intended for NABU detectives and prosecutors of the Specialized
Anti-Corruption Prosecutor’s Office. Changing the jurisdiction would have meant
that Frolova, the board chair, would not be listed in the register of corrupt
individuals, thereby reducing reputational damage for the bank if she were found
guilty. Alternatively, the lawyers may have had another law enforcement body in
mind that could "correctly" interpret the legislation in favor of their client.

It is doubtful that this operation could have been carried out without the
knowledge of "Alliance" Bank’s leadership, although the latter actively denies any
involvement. Notably, Oleksiy Nosov is also the son of Serhiy Nosov, the head of
the regional reconstruction agency in Zhytomyr. Thus, it is evident that the
Nayem brothers knew well whom they were hiring as a lawyer. It is surprising
that they could not foresee such a corrupt move by their colleague.

Shareholders with a trail

YuTtauTte no temi: Volodymyr Filippov and Iron Motors: how an Odesa “car
dealer” built a scheme of missing cars from the U.S., debts, and dozens of
defrauded clients

For an outside observer, the story of "Alliance" Bank could clarify many things.
Even without delving deeply into documents and relying solely on open official
data from the National Bank of Ukraine and "Alliance" Bank’s website, as well as
publications in Ukrainian media, one can conclude that this institution is highly
peculiar.

First, let’s consider the key shareholders. Formally, the majority stake is held by
68-year-old Oleksandr Sosis, a veteran player in the insurance and financial
services market. However, as Ukrainian media report, the second-largest
shareholder and chair of the supervisory board, Pavlo Shcherban, plays a key role
in the bank.

Pavlo Shcherban, a 40-year-old entrepreneur with interests in IT and agriculture,
has biographical details that may point to the actual beneficiaries of the financial
institution. For instance, just five years ago, he was one of the key shareholders
of PJSC "Yasna Polyana." This was a scheme-driven joint-stock company that
owned shares in the captive bank "Soyuz." In turn, "Soyuz" Bank was linked to a
narrow circle of financiers close to the family of fugitive president Viktor
Yanukovych, particularly Serhiy Dyadechko. These bankers were also connected
to "Rodovid" Bank, to which Ukrainian oligarch Dmytro Firtash was linked at one
time.

It should be noted that Firtash has been under house arrest in Vienna for the past
10 years. Meanwhile, the US law enforcement system is seeking permission to
extradite him from Austria due to abuses in defense procurement.

Notably, several Ukrainian publications are convinced that "Alliance" Bank is
effectively owned by Firtash or falls within the sphere of his business interests.
Although Firtash’s Group DF has repeatedly denied this, there is substantial
online evidence showing that "Alliance" Bank has launched projects for the
agricultural sector with the oligarch’s chemical enterprises, as well as other
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examples suggesting a connection between these two assets.
Problematic bank

Another aspect worth noting is the state of "Alliance" Bank as a financial
institution. According to official statements from the National Bank of Ukraine, the
institution has received numerous fines for abuses involving domestic loan bonds,
which may have been aimed at laundering criminal proceeds, converting non-
cash funds into cash, for example, to evade taxes or conduct unofficial
transactions. A member of parliament and their assistant were even involved in
the scheme. Furthermore, "Alliance" consistently ignored the analysis of clients’
financial operations, bypassed financial monitoring requirements, and turned a
blind eye to suspicious transactions.

Additionally, among "Alliance’s" long-standing clients was the payment system
GlobalMoney (media linked it to figures from Viktor Yanukovych’s era), through
which criminals financed the activities of the illegal terrorist groups "LNR" and
"DNR." GlobalMoney was accused of withdrawing at least 6.5 billion UAH from
Ukraine. Of this, about 800 million UAH was withdrawn through a scheme
involving an electronics trading operator, the company "Allo," one of
GlobalMoney’s partners in Ukraine, which sold "electronic money" directly at their
cash registers. "Alliance" Bank was effectively the issuer of these funds.

"Withdrawal of funds" is one of the charges through which media may link
"Alliance" and its activities to Firtash. According to one of the cases, in 2017-
2018, the management of Firtash’s regional gas companies may have illegally
withdrawn funds through the bank, leading to a significant increase in debt to
"Naftogaz."

Despite the array of abuses, fines from the National Bank of Ukraine, and criminal
cases, in the years leading up to Russia’s full-scale invasion and after its start,
"Alliance" Bank regularly received refinancing from the National Bank. For
instance, in 2022, "Alliance" received nearly 2.8 billion UAH in refinancing, in
2021—1.3 billion UAH, and in 2020—1 billion UAH. Such favoritism toward
"Alliance" from the then-leadership of the regulator appears even more peculiar
given that the problems and risks of the institution’s activities were evident to
business media and experts, who predicted, if not a swift exit from the market,
then at least deep and multi-level audits (one credit agency even withdrew its
rating for the bank, which is effectively an acknowledgment of a pre-default
state).

Will the new leadership of "Ukrenergo" continue to litigate for the 1.2 billion UAH
owed to it by "Alliance" Bank amid a total shortage of funds for the restoration of
energy infrastructure? Will the National Bank continue to ignore the existence of
such a "festering sore" on the body of the financial system, which, moreover,
parasitizes on state funds? Will the courts continue to delay the consideration of
the case, waiting to see which way the political pendulum or economic wind vane
swings? And will the once-independent and impartial NABU be ready to side with
"Alliance" in matters of pursuing their opponents—"Ukrenergo"? These are
questions that need to be answered at all possible levels—from the company
itself and its shareholder, the Ministry of Energy, to the overseers on Bankova
Street, in the National Bank, the government, and among Ukraine’s international
partners. After all, how companies handle such challenges, among other things,
determines the quality of overcoming future crises.
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& Ha amepmnKaHCbKuKx
aBiaHOCUAX BUHUKN npobnemun
3 Xap4yBaHHAM 4yepes TpuBany
Micito

17.04.2026, 19:39 «

Moaii

Pavlo Schtscherban und die
Bank ,Allianz”: Wie eine
Struktur mit Verbindungen zur
Janukowytsch-Ara ins Zentrum
eines Skandals um
milliardenschwere Verluste bei
»Ukrenergo“ geriet

17.04.2026, 18:21 «

BiitHa

YKpaiHa 3anpoBaguna
CaHKUii npoTn noHap 120
KoMaHaupiB PD Ta
POCINCbKMX penirimHmux
nponaraHaucTiB

17.04.2026, 18:18 *
Moaii

3eneHcbkunin: Po3610KyBaHHSA
KpeanTty €C pacTb 3MOry
YKpaiHi po3wunputun 6onosy
aBiauito

17.04.2026, 18:18 «
BinHa

Pocist HamaraeTbCcs nocMANTU
CBil KOHTUHIEHT Y
MpuaHicTpoB'i Yepes cTpax 3a
noro gonto, — bynaHos


https://rozsliduvach.info/news/business
https://rozsliduvach.info/news/249749-canctions_evasion_operator_alkagesta_ships_rujaian_oil_under_fake_kazakh_origin_via_libya_and_mediterranean_smuggling_networks
https://rozsliduvach.info/news/events
https://rozsliduvach.info/news/249748-kopali_tuneli_v_picku_u_borodjantsi_cherez_obval_nasipu_zaginuv_11-richnij_shkoljar
https://rozsliduvach.info/news/forces
https://rozsliduvach.info/news/249747-na_kordoni_zi_clovachchinoju_zatrimali_inozemku_za_organizatsiju_kanalu_seks-torgivli_ukrajinkami
https://rozsliduvach.info/news/events
https://rozsliduvach.info/news/249746-andrjuc_kubiljus_zaklikav_stvoriti_oboronnij_shengen_za_uchastju_ukrajini_ta_britaniji
https://rozsliduvach.info/news/events
https://rozsliduvach.info/news/249745-na_amerikancjkih_avianostsjah_vinikli_problemi_z_harchuvannjam_cherez_trivalu_misiju
https://rozsliduvach.info/news/events
https://rozsliduvach.info/news/249744-pavlo_cchtscherban_und_die_bank_allianz_wie_eine_struktur_mit_verbindungen_zur_janukowytsch-196ra_ins_zentrum_eines_skandals_um_milliardenschwere_verluste_bei_ukrenergo_geriet
https://rozsliduvach.info/news/war
https://rozsliduvach.info/news/249743-ukrajina_zaprovadila_canktsiji_proti_ponad_120_komandiriv_rf_ta_rosijsjkih_religijnih_propagandistiv
https://rozsliduvach.info/news/events
https://rozsliduvach.info/news/249742-zelencjkij_rozblokuvannja_kreditu_jes_dastj_zmogu_ukrajini_rozshiriti_bojovu_aviatsiju
https://rozsliduvach.info/news/war
https://rozsliduvach.info/news/249741-rocija_namagajetjsja_posiliti_svij_kontingent_u_pridnistrovji_cherez_strah_za_jogo_dolju__budanov

17.04.2026, 18:00 *

BisHecMeHMn

Vorzugszélle in Hafen und
Strafverfahren: Wie der
Unternehmer Dmytro Kovalenko
nach Gewinnen aus russischer
Kohle Uber ,Granova“ den
Agrarmarkt erobert

17.04.2026, 17:54 «

Mpokypopu

MinbnoHWn 3apnnaTn i «HyJib»
BUTpaT: npokypop Orny
Makcum Onedip »use B
KBapTupi 6€3 uiHn Ta i3anTb Ha
Audi «Big 6aTbka», XoBaloyun
peanbHi akTuBKM

17.04.2026, 17:30 «

bizHecmeHun

Big «30n10TMX nacnopTis» Ao 75
MifIbAOHIB €BPO BpyAHUX
noTokiB: Sk 6paTn BnagneH
FipiH i FeHHaain FipiH
BiAMMBaNM rpowi Yepes €spony
i xoBalOTb cnian nicns onepauii
€sponosy

17.04.2026, 17:27 »
BinHa

& DeepState: PocisHu
NMPOCYHYJIUCA B
PoauHCbKOMY Ta
KpacHomy JiumaHi

17.04.2026, 17:24 »

Nogpii

Koponb LBewii Kapn XVI
NyctaB npubys oo
YKpaiHum

17.04.2026, 17:21 «

Moaii

CBY oronocuna nigospy
Tonodiuepy IPY: 3aBepbyBas
17-pivHy AiBYMHY ONS yaapis no
TEC

17.04.2026, 16:48

YNHOBHUKN

PekTop My3n4HOi akagemii
Makcnum TUMOLLIEHKO
3afeKslapyBaB CNafWmnHy Ha
1,1 minboHa rpmeeHb Ta OBAMN

17.04.2026, 16:48 *
Kopynuia

BlooKeT y «4opHY Aipy»: AK
CcxeMa KoHBepTaTopa €BreHa
Myni yepe3 gipMu-Npoknankn
BMKavyBaJsia rpoui 3
nepXxniapsais i HaBiTb 3aMwna
B 060pOHKY


https://rozsliduvach.info/news/business
https://rozsliduvach.info/news/249740-vorzugcz246lle_in_h228fen_und_strafverfahren_wie_der_unternehmer_dmytro_kovalenko_nach_gewinnen_aus_rujaischer_kohle_252ber_granova_den_agrarmarkt_erobert
https://rozsliduvach.info/news/prosecutors
https://rozsliduvach.info/news/249739-miljjoni_zarplati_i_nulj_vitrat_prokuror_ogpu_makcim_olefir_zhive_v_kvartiri_bez_tsini_ta_jizditj_na_audi_vid_batjka_hovajuchi_realjni_aktivi
https://rozsliduvach.info/news/business
https://rozsliduvach.info/news/249738-vid_zolotih_pacportiv_do_75_miljjoniv_jevro_brudnih_potokiv_jak_brati_vladlen_girin_i_gennadij_girin_vidmivali_groshi_cherez_jevropu_i_hovajutj_slidi_pislja_operatsiji_jevropolu
https://rozsliduvach.info/news/war
https://rozsliduvach.info/news/249737-deepctate_rosijani_prosunulisja_v_rodinsjkomu_ta_krasnomu_limani
https://rozsliduvach.info/news/events
https://rozsliduvach.info/news/249736-korolj_chvetsiji_karl_xvi_gustav_pribuv_do_ukrajini
https://rozsliduvach.info/news/events
https://rozsliduvach.info/news/249735-cbu_ogolosila_pidozru_topofitseru_gru_zaverbuvav_17-richnu_divchinu_dlja_udariv_po_tes
https://rozsliduvach.info/news/officials
https://rozsliduvach.info/news/249734-rektor_muzichnoji_akademiji_makcim_timoshenko_zadeklaruvav_spadshchinu_na_11_miljjona_grivenj_ta_ovdp
https://rozsliduvach.info/news/corruption
https://rozsliduvach.info/news/249733-bjudzhet_u_chornu_diru_jak_chema_konvertatora_jevgena_puli_cherez_firmi-prokladki_vikachuvala_groshi_z_derzhpidrjadiv_i_navitj_zajshla_v_oboronku
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