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Wartime coal deals: Journalists reveal trader Dmytro Kovalenko's connections to Russia

Since 2014, it has been widely reported that a considerable share of Ukrainian businesses
continued cooperating with the Russian Federation, often relying on various “gray schemes” to
maintain commercial ties.

Coal trade became one of the most lucrative areas, with supplies flowing both to Ukraine and
to European markets. Journalists identify Ukrainian trader Dmytro Kovalenko as one of the
central 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.

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.
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NMoprie Yepeomopos

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 roaa

SELLER / NPOOABEL; Adelon AG

Address/Aapec:

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

BANK DETAILS / BAHKOBCKHE PEKEM3MTbI:
C.1.M. BANGUE

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

IBAN No: CHA98 0BE2 2106 0363 5000 1 USD
Correspondent bank: JPMorgan CHASE NY

SWIFT: CHASUSI 330

ACCOUNT: 000000478234599

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

ACCOUNT: 89015476597

BUYER / NOKYNATENR: LLC cEcoil Chemicals / 000 «3xokn Kemumnn

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, Novopalotsk, Parkovaya str., 16A-2a, ream 3.

UNP 391584854, OKPO 302469512000

HOpuamueckdid agpec: Pecnyinuea Benapyce, 211423, Burebckan obn., MonourWi p-H, 3enedkoBackui cfc, 1,5 HM W 3anagy ot
Aepesnn Nengues, 4.2/9, nom.8

Nouroseid agpec: PecnyBnuna Benapyce, 211440, Burebeuan obn., r. Hosanonoug, ya. Napkosaa 164, nom.2a, wab.3

YHIM 391594854, OKMNO 302469512000

CONTRACT / KOHTPAKT: No. 145-AD/EC dated 09.11.2020, Annex Mo. 22 dated 27.07.2022 /
Mo 145-AD/EC ot 09.11.2020 roaa, Mpuaoserns Mo 22 or 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.

Munniic Ne 15 ot 16.07.2022
SELLER/ NPOJABEL 000 «Ixoiit Kemukan [/ LLC «Ecoil Chemicals
HOpIansecKii Aped: 211425, Peciiyivingd belapych, BHTCOCKIN 001, | I0O0HKIN P-4, Jeacnsnec ki
¢fe, 1.3 KM K 1anagy oF JcpeRii | ean, 1.2, mos 8
HNorrroessii ampee: 211440, PecnyGauxa besapycs, Bureboxkas obn., rHosononouk, ya. [apxosas, 16A,
nost.2a, kab.3
YHIT 391594854 OKIIO 302469512000
Legal address: 211440, Republic of Belarus, Vitebsk Region, Polowsky district, 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.
UNP 391594854 OKPO 302469512000

BUYER / INOKYIATEIh: Sibcoal Sp. z 0.0,

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

KES DS B

NIP 95428143582

REGON 385998709

CONTRAKT/ KOHTPAKT: /Annex 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 roaa

DESCRIPTION OF GOODS /OIIHCAHHE TOBAPA: D-grade coal, class DGPK 60-200 mm/
¥roas mapen J1, kaace JAUTIK 60-200 s,

PRODUCER / NPOMIBOJAHTEIh: CISC «Shakhta Belovskavar Russian Federaton/ 3A0 «lllaxra
BETORCKARH FOCCHICKLN Peacpatiig.

QUANTITY / KOVIHYECTRBO: 398800 metnic 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 Himorepac 2010., 8 Toas yucne HJC no crasxe (M.

TOTALAMOUNT / OBLHIAM CYMMA: 78 906,57 USD/aoanapos CLLIA.
i

o : 1
Vnparamoumii OO0 «Ixoitn Kesukas '__‘f’ A K. Kasunckuit

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.

& llpokonseeck Lo mapma 2022 2oda Frokopevsk March 1o, SU2s
Ofmecteo ¢ orpanmdennoii  oreercrsennocTeio | Limit Liability Company “MelTEK”, represented by
«MenTIK», 8 nuue Tenepansroro gupextopa Kapaeaepa | General director Karavaev Nikolay Sergeevich, acting
Hukonasn Cepreesmua, pelictsyromero ©a ocHosaHHe | under the Charter, hereafter referred to as the "SELLER",
Verapa, wmenyemoe B aansueiimem «IIPOJABEILs, ¢ | of the one part, and Adelon AG (Switzerland) company,
onHoH cToponsl, # komnaskd Adelon AG (Ilseiiuapns), | hereafter referred to as the "BUYER", represented by the
| Mponzsoanrens yras: [ Fraction content 0-25mm, % | 10 max ]
000 «Cnbaneproyronsy.

Manufacturer of coal:
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BapricTb HadTK 3HM3MNaca 4o
HaNHWXYOro PiBHA 3a OCTaHHI Tpu
TWXKHI Ha TNi nepeMoBuH Mixx CLLIA
Ta IpaHoMm
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| I'pysooTnpasuten yris: LLC «Sibenergougols, .
| OO0 «MeaTIK». > Consignor of coal: 3emnio gnsa «[AUHacCTii»
IMoswroswi  anpec: 653016, r. [poxomserck, ¥i. | LLC "MelTEK" BigAanu maike napom: HABY

YyacTkosan, 1. 2.

Kog OKITO: 21624791,

Kop Ipyscornpansrens: 1026,

Cranuma ornpasnenus: Horokyzneux-CoprHpoBoyHLEH
Jan.-Cui.#.a.

Kon crasmpm ornpasaenma: §60009,

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. Obtmwas crowmocis Tosapa, 'NocraenseMoro no
HacToAuemy [prnoiKennio opHEHTHPORBOYHD CoOCTaRIAET 2
000 000,00 (asa munmuena) gonnapos CIIA,

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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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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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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LIMITED LIABILITY COMPANY “GRANOVA LOGISTIC”

68001, ¥kpaina, Ogecernid p-H, Ogeceka obn, micto Yopuomopcek, Bynwya TpancnepTtHa, byavHox 147 odic 234
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22 24 TpadcnoprHe obpobieHHA BaHTEWIE

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.
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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.

Bohdan Sherstiuk

COLUMNIST

Analyzes sociopolitical processes and economic trends. Author of a series of
publications on corruption schemes in the public sector.

CTOPIHKA A1 APYKY

Terwu: | Agrarian Elevator Company | | KoBaneHko Omutpui BayecnaBoBuy |

| KoBaneHko IMuTpo B'suecnaBoBuy | | Azurit DNC | | MelTEK LLC |

| Polska Grupa Importowa Premium sp. z 0.0. | | Dmytro Kovalenko | | Plaimp SFP limited |

| Adelon AG | | KoaneHko Mntpo | | Russian Federation | | KoBaneHko IMutpui | | bisHecMeHu |
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