POICTIYBMY

4YYHOBHUKH

# TopaTtu K 6axkaHe =)
J mxepeno B Google

OJITAPXH

JEMYTATH [1POKYPOPH Cyaal CUI0BUKK BISHECMEHH KOPYMLIA KOH®JIIKTH nofli BIHHA

Monaco's wartime money-washing scheme: How Dmytro
Kovalenko employed Adelon AG to channel millions from
Russia’s Meltek
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Monaco’s wartime money-washing scheme: How Dmytro Kovalenko employed Adelon AG to channel'millions from
Russia’'s Meltek
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It was widely known that a significant number of Ukrainian businesses continued commercial
ties with the Russian Federation after 2014, relying on various so-called “gray schemes.” Coal
trading became one of the most profitable areas of this activity, with supplies reportedly
reaching both the Ukrainian and European markets.
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Journalistic investigations have identified Ukrainian coal trader Dmytro Kovalenko as one of .
Bi/JKOPKOBYBa/IM LIAMNaHCbKE: CYAASA

the central figures associated with these operations.

YcuK pa3oM i3 Kosiera Haya
In 2022, the situation changed sharply — sanctions rained down on Russia, and selling raw 3BIIbHEHHA JIYK’'IHOBa NpocTo nocepes
materials became much more difficult. But coal supplies continued nonetheless. And here 10004010 AHS

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.

OCTAHHI HOBMHK
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Micna macwTabHoro
BOpOXKoro o6ctpiny B Opeci
nanaloTb BaHTa)XHi aBTOMOGini

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.
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YKpalHCbKi BiNCbKOBI cnnu
BelyTb KOHTPHaACTynanbHi Aii Ha
JlInmaHCbKOMY Hanpsamky,
MOBIAOM/AIOTb BINCbKOBI aHaNiTUKK

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.
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npuoéopKaTK

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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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 ropa

31.08.2026, 23:21 - Onirapxu
SELLER / NPOOABEL: Adelon AG

Address/Aapec:

Zugerstrasse 32, 6340 Baar, Switzerland

Registration number CHE-483.426.634

BANK DETAILS / BAHHOBCHME PEKBMIMTHI:

C.1.M. BANGUE

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

IBAN No: CH98 0BE2 2106 0368 5000 1 USD

Correspondent bank: JPMorgan CHASE NY

SWIFT: CHASUS3 XK

ACCOUNT: 000000478234599

Correspondent bank: Bank of New York Mellon NY

SWIFT: IRVTUSINXXX

ACCOUNT: 8901547697

Monaco's wartime money-
washing scheme: How Dmytro
—=__ Kovalenko employed Adelon AG to
channel millions from Russia’s
Meltek
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«bnaropofHi 3104NHLi» Ta «HEYECHI
NPaBOOXOPOHLi»: L0 06'efHYE
reHepana €sreHa Kosans 3

BUYER / NOKYMATEN: LLC «Ecoil Chemicals / 000 «3xoiin Kemuknn yYyacHMKaMM KpUMiHanbHOT crpasu

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

HOpuamueckni agpec: Pecnyinuea Benapyce, 211423, Burebokan obn.; Monourui p-+, 3enedkoackHi cfc, 1,5 WM W sanagy ot
Aepesnn Nedgues, 4.2/9, nom. 8

Nouroseid agpec: Pecnybnusa benapyce, 211440, Burebcwan ofin., r. Hosononoug, ya. Napkosaa 164, nom.2a, kab.3

YHIM 391594854, OKMNO 302469512000

31.08.2026, 22:09 - bisHecMmeHun

IT-maxiHaii, 3nam SoftServe Ta
BUAaneHHs 3ragok y Google: sik
KibepanoBMuUcHUK Cepriv LLUnHaep
HamaraeTbCsl OUNCTUTU CBOE
undpoBe MUHyne

CONTRACT / KOHTPAKT: Mo. 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¥rons mapem [, knace OMMK 60-200 sam.

31.08.2026, 22:03 - MNogaii

Binbw Hix 5200 3arn6nmx: IcnaHis
3a3Hana HardaTanbHiwoi crneku 3a
BCHO CBOHO iCTOpItO

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.
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3akyniBJi, NOMeLLKaHHA 3a WiCTb
MinbOHIB rpmBeHb i Volvo: o
BifLOMO NpPO MarHo Ta goxogu tOpia

Munniic Ne 15 or 16.07.2022 Ceep6u

SELLER/ NNPOJIABELL: 000 «Ixoila Kemnan / LLC «Ecoil Chemicals

HOpIanseckii Aped: 211425, Peciiyiuingd belapych, BHTCOCKIN 001, | I0O0HKIN P-4, Jeacnsnac ki
¢fe, 1.3 KM K 3anagy oF JcpeRum | esane, 1.2, nos 8

Norrroesii ampee: 211440, PecnyGmuxa benapycs, Bureboxkas obn., rHosononouk, ya. [apkosas, 16A,
nost.2a, kab.3

YHIT 391594854 OKIIO 302469512000

Legal address: 211440, Republic of Belarus, Vitebsk Region, Polotsky distnict, 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
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«PospaxyBaBcs CNOBHa»: B
YKpaiHi 3armHyB BifOMUA MOMIYHUK
XXMpPUHOBCBKOro 3 BipyCHOro
ponuka

BUYER / NOKYIIATElb: Sibcoal Sp. 2 0.0,

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

LR LT S

NIP 9542814382

REGON 385998709

CONTRAKT/ KOHTPAKT: /Annex Nel9 dd "10° December 2021 to the Contract  11-SC/EC dated
wl¥n November 2020/ [Tpiomenne Ne 19 or " 10" Jlexabpe 2021 x Konmpaxoy Xe 11-5C/EC or 097
noxbpa 2020 rosa

DESCRIPTION OF GOODS JOIIHCAHHE TOBAPA: D-grade coal, class DGPK 60-200 mm/
¥roae maprn [, kaace UK 60-200 sim.
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CvH HapogHoOro genyraTa Bif
3a6opoHeHoi OMN3X Cypkica,
060pOHAYN BOpoTa «[JMHaMO,
ABidi BiA3HauYMBCA aBTOro1ammu

31.08.2026, 21:42 « BiitHa
Y [lapHuubKOMY paioHi Kuesa
BUHMK/IA MOXKeXXa BHACNiA0K

nagiHHA 6e3niNoTHUKa, —
Knunuko

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

QUANTITY / KOTHMECTBO: 398800 metric tons.

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

Incoterms 2010, VAT 0% 31.08.2026, 21:36 + Kopynuis

CyZ NpUNWHNB NpoBafyKeHHS oo
AupeKTopa SIoriCTUYHOI KOMMaHil'y
cnpagi Npo «niapo6naeHi»
ceptudikatm EUR.1, 3a AKi MUTHUKHM
BMMaranm 3,2 MinbinoHa rpuBeHb

HEHA: 19786 soanapos CLHIA 33 serpiscceyio Touny. FCA cranum Jlococno ben 1 (ko cramnumn
= 134703}, cornacso Huxorepsae 2010, 8 Tos yncne HJIC no crasce (P,

TOTALAMOUNT / OBLHIAH CYMMA: 78 906,57 USDfaoanapos CLIA.
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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:

31.08.2026, 21:27 « BiitHa

Y pociincbKoMy MicTi
EKaTepuHOypr 6e3niNoTHUK By4YnB
Y XXMTNOBY 6araTornoBepxoBy
6yniBnto

I'pyzooTnpasnTens yrim: LLC «Sibenergougols,
| 000 «MeaT3K». > Consignor of coal;
Mowroswi  aapec: . 653016, 1. [lpokomberck, ¥i. | LLC "MelTEK" 31.08.2026, 21:24 - 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. ApceH XXymaginos npunvHue

BUKOHYBaTU 060B’A3KH
AnpeKTopa AreHuii 060pOHHMUX
3aKyniBesib 3a B3a€MHOIO
3rofo01o CTOpiH

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 munauena) gonnapos CLIA, 31.08:2026, 21:21 - Mol

PlayCity Haknano Ha 6norepa
wTpad y po3mipi 5,2 MinbinoHa
rPMBEHDb 3a HE3AKOHHE MPOCYBaHHS
asapTHux irop

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.

31.08.2026, 21:21 - Mogii
Pociincbki cynyTHMKOBI cnuctemu,

CTBOpeHi sk aHanoru Starlink,

In some cases, such changes are explained by «technical reasons» or «<mismatch of coal ,
noyanu BTpavaTtu op6iTy

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.
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3B's13kM 6eHediuiapa Favbet AHgpis
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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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Das Alkagesta-Imperium: Wie
Azim Novruzov den wichtigsten
Umschlagknotenpunkt fiir das
Schattendl des Kremls aufbaute

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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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.

Viktor Savchuk
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Leads the editorial team and defines its editorial strategy. Has more than 20 years of
experience in journalism, specializing in investigations into government and business.
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