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SHAREHOLDER-RELATED RISK 
(see Risk Factors for details) 

Political Risk: 
Political  
exposure and  
government 
relations  

High Kolomoisky had a number of disputes with 
the government during the Poroshenko 
administration, and lived outside the 
country for two years before returning this 
month.  Newly inaugurated president 
Zelensky is viewed as being more 
sympathetic toward Kolomoisky. 
PrivatBank has been attempting to recoup 
billions of USD allegedly stolen by its 
former owners. Kolomoisky may also face 
risks from US policy. Trump lawyer Rudy 
Giuliani reportedly said this month that 
Zelensky must distance himself from 
“criminal oligarchs” including Kolomoisky. 

Succession 
Risk: 
Transfer of 
wealth and 
control 

Low Kolomoisky’s partner Gennadiy  
Bogolyubov appears to be the most likely 
successor as leader of Privat Group. 
Kolomoisky’s wife, son and daughter are 
not active in his business. 

Legal &  
Regulatory 
Risk: 
Lawsuits and 
regulation  

High Kolomoisky and his companies are the 
targets of lawsuits by the Ukrainian 
government to recoup funds allegedly 
stolen from PrivatBank. He is also 
reportedly under investigation by the FBI 
for alleged financial crimes in the US. 

Transparency 
Risk: 
Structures of 
ownership and 
control  

High Most of Kolomoisky’s companies are 
controlled by offshore entities. A review of 
PrivatBank’s finances from 2006 to 2016 
by Kroll found misrepresentations of the 
bank’s exposure to related-party loans.  

Governance 
Risk: 
Corporate  
governance  

High The Ukrainian government has accused 
Kolomoisky of embezzling USD 5.5bn  
from PrivatBank through insider lending 
before its nationalization. He has also been 
accused of fraud and embezzlement in 
other cases. 

Expansion 
Risk: 
Growth and 
diversification  

Moderate Kolomoisky’s past diversification efforts, 
such as airlines in Ukraine and metals 
plants in the US, have faced controversy 
and financial difficulty. 

Credit History 
Risk: 
Shareholder 
history and 
reputation 

High PrivatBank was declared insolvent in 2016 
and nationalized, resulting in the bail-in of 
the bank’s USD bonds. Kolomoisky-
controlled airlines and US-based steel 
producers have a history of bankruptcy. 

Source: Debtwire   Note: ratings indicate probability of business disruption or investment loss.  
High: over 50% or already occurring; Low: not of concern in the foreseeable future 

When Ihor Kolomoisky returned to Ukraine on 16 May after living for 
nearly two years in Switzerland and Israel, it reflected a dramatic 
reversal of fortune for an oligarch who in 2016 saw his flagship 
PrivatBank nationalized amid accusations of massive fraud and a public 
battle with then-president Petro Poroshenko. On 20 May, popular 
comedian and actor Volodymyr Zelensky was sworn in as president. 
Zelensky’s ties to Kolomoisky have fueled speculation that PrivatBank 
could return to its former owners, reinforced by a Ukrainian court ruling 
in April that the nationalization had been unlawful. Now riding a series 
of political and legal victories, Kolomoisky has been vague about his 
next move. However, he told RBC Ukraine that he would take a 
proactive approach and had “a good instrument” in TV channel 1+1, 
which supports Zelensky and has long hosted his shows. 

 

BACKGROUND 

Kolomoisky was born in the eastern Ukrainian city of Dnipro in 1963. 
He received an engineering degree from the Dnipropetrovsk 
Metallurgical Institute in 1985 and worked at a Dnipro-based 
consumer-goods trading company where he met Gennadiy 
Bogolyubov and Oleksiy Martynov. After founding office-equipment 
importer Sentoza Ltd LLC in 1990, the trio, along with Leonid 
Miloslavsky, co-founded PJSC CB PrivatBank in 1992. PrivatBank, one 
of Ukraine’s first private commercial lenders, acquired stakes in metals 
plants in the Dnipropetrovsk region through voucher privatization 
programs in the mid-1990s. Especially in its early days, Privat Group 
was accused of appropriating businesses through armed invasions and 
collusion with regional courts, a practice known as “raiding.” 

Kolomoisky had favorable relations with successive governments 
before his falling out with Poroshenko. His influence peaked after the 
outbreak of war in eastern Ukraine in 2014. In March of that year, 
Kolomoisky was appointed governor of the Dnipropetrovsk region by 
the interim government created in the aftermath of Ukraine’s 
Euromaidan Revolution. He won praise for funding volunteer military 
units and containing pro-Russian agitation in Dnipropetrovsk. The 
tactics he used are unclear, but he told Politico in 2015 that “were I to 
disclose what we did, [President] Poroshenko would declare that I was 
part of an organized crime group and file criminal charges tomorrow.” 

As governor, Kolomoisky was accused of using the position to advance 
his business interests, and became a target of Poroshenko’s “de-
oligarchization” program. After a dramatic confrontation over oil 
refiner PJSC Ukrtatnafta and pipeline operator PJSC Ukrtransnafta in 

 Ihor Kolomoisky and his partners control oil-and-gas, metals, airline and 
media companies collectively known as Privat Group.  

 
 Kolomoisky and his partners owned PrivatBank, Ukraine’s largest 

commercial lender, until it was declared insolvent by the government and 
nationalized in 2016. The nationalization included a bail-in of USD 555m 
in international bonds. Last month, a Kyiv court ruled the nationalization 
unlawful, and an appeal is planned. See Debtwire’s Credit Report. 

 
 Volodymyr Zelensky’s victory in last month’s presidential election may 

benefit Kolomoisky, who is widely seen as having backed the comedian’s 
campaign. Zelensky’s shows are broadcast on Kolomoisky’s Studiya 1+1. 
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March 2015, Kolomoisky resigned as governor, reportedly under 
pressure from Poroshenko (see Risk Factors).  

In late 2016, the Ukrainian government nationalized PrivatBank amid 
allegations that Kolomoisky and Bogolyubov had stolen over USD 5.5bn 
via related-party loans, which represented over 95% of total lending. 
The former owners have since been embroiled in legal disputes with the 
government, with hundreds of lawsuits filed in Ukraine and abroad. 

On 18 April, in a victory for Kolomoisky, a Kyiv court declared the 
nationalization of PrivatBank unlawful. Ukraine’s central bank is 
preparing to appeal. Zelensky was elected president in a landslide three 
days later, and his ties to Kolomoisky have been a topic of speculation, 
especially in relation to the future of PrivatBank. Zelensky has 
repeatedly denied receiving support from him or favoring the 
denationalization of PrivatBank. The case has far-reaching implications, 
with central bank officials arguing that reversing the nationalization 
would risk Ukraine’s USD 3.9bn aid package from the International 
Monetary Fund and damage foreign investor confidence. The central 
bank has also said that it will be forced to declare the bank insolvent if it 
is returned to its ex-owners. In an interview with the Financial Times 
published on 25 May, Kolomoisky called for Ukraine to default on IMF 
loans, citing Argentina and Greece as positive examples. However, 
Oleksandr Danylyuk, a senior aide to Zelensky and former finance 
minister, told Ukrinform on 28 May that default was not an option. 

 

SHAREHOLDINGS 
Since PrivatBank’s nationalization in late 2016, Kolomoisky’s main assets 
have been in the oil-and-gas, metals, airline and media sectors. He holds 
most of his companies together with Bogolyubov through offshore 
entities. The conglomerate is known as Privat Group, although it is not a 
legal entity and its holdings are not clearly defined. Despite owning most 
of his companies with partners who hold similar stakes, the gregarious 
and volatile Kolomoisky is viewed as Privat Group’s leader. 

Kolomoisky and Bogolyubov own a 42% stake in state-controlled oil-and-
gas producer PJSC Ukrnafta, which also operates filling stations. 
Kolomoisky and Bogolyubov also indirectly own a  roughly 28% stake in 
PJSC Ukrtatnafta, which operates Ukraine’s sole functioning oil refinery. 
The largest shareholder of both is state-owned NJSC Naftogaz of 
Ukraine. Kolomoisky and Bogolyubov also control a 27.54% stake in UK
-based JKX Oil and Gas plc through BVI-based Eclairs Group Ltd. JKX 
owns a 99.87% stake in Poltava Petroleum Company JV and a minority 
stake in oil-and-gas producer PrJSC Ukrnaftoburinnya.  

Kolomoisky’s metals holdings are mostly in eastern Ukraine, but also 
include steel plants in the US, and a manganese mine and processor in the 
Republic of Georgia. He co-owns two iron-ore processors and two 
limestone and gypsum miners with Rinat Akhmetov, the controlling 
shareholder of mining and steel group Metinvest.  

In the last decade, Privat Group’s expansion efforts, including in overseas 
metals assets and airlines, have run into difficulties. According to the Kyiv 
Post, by the late 2000s Privat Group had gained control of roughly 40% of the 
global manganese market through expansion into the US and Australia. 
Privat Group companies controlled more than half of the US output of 
silicomanganese, which is used to make structural steel products. 
However, as of 2017 some of Privat Group’s US metals holdings had 
declared bankruptcy or ceased operations.  

In 2010, Privat Group reportedly controlled 60% of the Ukrainian 
aviation market. However, two of the group’s airlines in Ukraine and one 
in Denmark declared bankruptcy and ceased operations in 2012-2013. 
Kolomoisky’s airline business now comprises flag carrier PrJSC Ukraine 
International Airlines and charter airline Windrose.  

1+1 Media group’s flagship is TV channel Teleradiokompaniya Studiya 
1+1 LLC, in which Kolomoisky holds a 24.87% stake. Kolomoisky-
controlled online news publisher Ukrainian Independent Information 
Agency LLC (UNIAN) is also part of 1+1 Media, along with UNIAN TV 
LLC. Before becoming president, Zelensky owned a 12.5% stake in 
channel Kvartal TV LLC, a related party of Studiya 1+1.  

Kolomoisky, Bogolyubov and Martynov co-own several trading 
companies, including their original business Sentoza Ltd LLC. Marianna 
Miloslavka, who inherited her father Leonid Miloslavsky’s assets after 
his death in 1997, co-owns some of these companies. Kolomoisky and 
Bogolyubov co-own two Ukrainian football clubs, and are shareholders in 
ski resort Bukovel LLC in western Ukraine. The two partners are 
prominent patrons of Ukraine’s Jewish community and provided 
financing for the Menorah Center, a 22-story Jewish community center in 
Dnipro. They also own a cinema, a hotel and other real estate there. 

 

POLITICAL INFLUENCE 

Kolomoisky continued to influence politics after stepping down as 
governor of Dnipropetrovsk. Since 2015, he has funded opposition 
parties Ukrainian Association of Patriots (UKROP) and Vidrodzhennya 
(Revival). The two groups, at different ends of the political spectrum, have 
helped Kolomoisky exert influence in parliament despite lacking close ties 
to major parties. UKROP and Vidrodzhennya made gains in the 2015 
local elections and 2016 parliamentary by-elections, but hold only 27 of 
423 seats in parliament. By comparison, the Petro Poroshenko Bloc 
holds 130. 

Nationalist, right-wing UKROP was co-founded in 2015 by business 
partners of Kolomoisky, including Gennadiy Korban and Borys Filatov, 
who were his deputy governors in Dnipropetrovsk. Kolomoisky became 
an official member of UKROP in 2016, and has since been chairman of its 
control commission. Vidrodzhennya targets voters in eastern and 
southern Ukraine, and is mostly made up of former Party of Regions 
members. It was the most successful party in the Kharkiv region’s local 
elections in 2015, and played a key role in supporting Volodymyr 
Groysman’s appointment as prime minister in 2016. Groysman, a 
Poroshenko ally whose bid for prime minister was also supported by 
Kolomoisky, has relied on votes from small outside parties like 
Vidrodzhennya to pass legislation. Vitaliy Khomutynnik, a co-chairman of 
the party’s parliamentary faction, is a co-shareholder of JKX. Andrei 
Shipko, a Vidrodzhennya member of parliament, reportedly accompanied 
Kolomoisky when he returned to Ukraine from Tel Aviv in May 2019.  

Neither UKROP nor Vidrodzhennya had prominent candidates in the 
2019 presidential election, with Kolomoisky widely seen as backing 
Zelensky. Poroshenko accused Kolomoisky of funding Zelensky, who he 
described as “Kolomoisky’s puppet,” and helping him through biased 
coverage on 1+1. Zelensky’s new Servant of the People party is named 
after his satirical series aired on Kolomoisky’s channel, in which Zelensky 
plays a high-school teacher unexpectedly elected president. Kolomoisky 
told RBC Ukraine on 10 May that Servant of the People should have a 
leftist or center-left orientation, predicting that the party would be in a 
coalition with Yulia Tymoshenko’s Fatherland party and former defense 
minister Anatoliy Hrytsenko’s Civic Position party. Kolomoisky also said 
that he was “betting on” Andriy Bohdan, his former personal lawyer and 
advisor, to lead the presidential administration. Zelensky appointed 
Bohdan as his chief of staff on 21 May. After his inauguration, Zelensky 
announced plans for a snap parliamentary election on 21 July, hoping to 
increase his influence in a legislature dominated by establishment parties. 
Any gains by Zelensky’s allies, or losses by those of Poroshenko, will be 
further good news for Kolomoisky. 
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Source: Debtwire, company disclosures, press reports 

HISTORY 

1963 Ihor Kolomoisky is born in Dnipropetrovsk (renamed Dnipro in 

2016) in eastern Ukraine to engineer parents. 

1985 Kolomoisky graduates from the Dnipropetrovsk Metallurgical 

Institute with a degree in metallurgical engineering, and begins working in 

Dnipro-based consumer-goods trading cooperative Fianit, where he 

befriends Gennadiy Bogolyubov and Oleksiy Martynov. 

1990 Kolomoisky leaves Fianit and co-founds office-equipment importer 

Sentoza Ltd with Bogolyubov and Martynov, operating in Moscow and 

Dnipro. 

1992 Kolomoisky, Bogolyubov and Martynov co-found JSC CB 

PrivatBank with Serhiy Tihipko and Leonid Miloslavsky. 

1995 Through privatization voucher programs, PrivatBank acquires 

significant stakes in metallurgical plants in Ukraine, including the 

Dnipropetrovsk Metals Plant, Nikopol Ferroalloy Plant, Marganetsky 

GOK and Ordzhonikidze GOK (now Pokrovsky GOK). 

1997 Leonid Miloslavsky dies of a heart attack while vacationing in 

Austria, and his daughter Marianna inherits his stakes in group companies. 

2003  Kolomoisky and his Privat Group partners’ stake in state-controlled 

oil-and-gas producer PJSC Ukrnafta, whose shares they had been acquir-

ing since 1999, reaches 40%. 

2004 A series of protests known as the Orange Revolution, prompted by 

alleged vote-rigging in favor of pro-Russia candidate Viktor Yanukovych in 

the November presidential election, result in a December re-vote won by 

pro-western Viktor Yushchenko. Privat Group companies acquire three 

iron-ore processing plants, including PJSC Kryvyi Rih Iron Ore Integrated 

Plant (KZRK), in privatization auctions.  

2006 Privat Group company Korsan LLC acquires a 1.15% stake in oil 

refiner Ukrtatnafta, whose largest shareholder is state-owned NJSC 

Naftogaz of Ukraine, for USD 2m. 

2007 Kolomoisky acquires a 3% stake in Central European Media 

Enterprises Ltd (CME), which controls TV channel Studiya 1+1, for USD 

110m.  He also acquires a 12.62% stake in UK-listed JKX Oil and Gas plc. A 

group of over 60 men, some of them armed, occupy the headquarters of 

PJSC Ukrtatnafta with a copy of a Sumy regional court decision to 

reinstate former CEO Pavel Ocharenko, who was dismissed in 2004. Rinat 

Akhmetov acquires a roughly 50% stake in KZRK from Privat Group. 

2008 Kolomoisky is elected president of the United Jewish Community of 

Ukraine. 

2009 Ukrtatnafta’s management sells  a 55.44% stake in the company 

(which formerly belonged to the government of Tatarstan) to Korsan in an 

uncontested auction for roughly USD 718m. Kolomoisky-controlled 

Galtera LLC acquires a 94.57% stake in airline PJSC Dniproavia. Privat 

Group companies acquire a controlling stake in airline CJSC Aerosvit from 

Aron Mayberg.  

2010 Viktor Yanukovych wins the presidential election in February. 

Kolomoisky is appointed president of the European Council of Jewish 

Communities (ECJC).  Kolomoisky’s Cyprus-based Harley Trading Ltd 

acquires CME’s Ukrainian operations, including channels 1+1 and Kino 

(now 2+2), for a cash consideration of USD 300m and USD 19m for 

additional costs. Kolomoisky-owned companies reportedly acquire 

charter airline Windrose from Vladimir Kamenchuk.  

2011 Kolomoisky co-founds the European Jewish Union with Vadim 

Rabinovich after leaving the ECJC due to opposition from board members. 

Kolomoisky acquires a 66.7% stake in Danish airline Cimber Sterling. 

2012 Cimber Sterling files for bankruptcy and ceases operations.  

2013 PrJSC Aerosvit Airlines and its subsidiary Aviakompaniya 

Donbassaero LLC cease operations after declaring bankruptcy.  

Kolomoisky acquires shares in PrJSC Ukraine International Airlines from 

former infrastructure minister Boris Kolesnikov. 

2014 In February, Ukraine’s parliament votes to remove Viktor 

Yanukovych from office a day after he flees to Russia following months of 

protests by pro-western activists in the Euromaidan movement. 

Kolomoisky is appointed governor of the Dnipropetrovsk region by acting 

president Oleksandr Turchnynov  in March. Pro-western candidate Petro 

Poroshenko is elected president in May. 

2015 Parliament passes a law preventing Kolomoisky from blocking  

Ukrnafta shareholder meetings, amid a standoff over control of the 

company and state-owned pipeline operator PJSC Ukrtransnafta. He 

resigns as governor in March under pressure from Poroshenko. 

2016 In December, Ukraine’s Cabinet of Ministers approves PrivatBank’s 

nationalization. Florida-based steel producer Optima Specialty Steel Inc, in 

which Kolomoisky is a co-investor, files for Chapter 11 in Delaware. 

Kolomoisky and Bogolyubov reach an out-of-court settlement with Victor 

Pinchuk in a USD 2bn dispute over KZRK. 

2017  The High Court of England and Wales rules in favor of the 

nationalized PrivatBank and freezes USD 2.6bn of Kolomoisky’s and Bo-

golyubov’s assets. Optima Steel is renamed Specialty Steel Works Inc, 

and announces new management and ownership after emerging from 

bankruptcy. Long-time partner Vadim Shulman files a lawsuit in the 

High Court accusing Kolomoisky and Bogolyubov of stealing more than 

USD 500m from the project in 1999-2006. JKX wins a USD 12m judge-

ment against Ukraine in the International Arbitration Court in Stock-

holm, which rules that Ukraine’s regulations violated parts of its bilat-

eral investment treaty with the UK. 

2018 Dniproavia ceases operations and transfers its fleet to Windrose. 

The High Court releases Kolomoisky’s and Bogolyubov’s assets on 

jurisdictional grounds. 

2019 In April, comedian Volodymyr Zelensky, whose programs are 

broadcast on 1+1, defeats Poroshenko in a landslide victory. Also in April, 

the Kyiv District Administrative Court rules Privatank’s nationalization 

illegal, and the National Bank of Ukraine announces that it will appeal. The 

Daily Beast reports that Kolomoisky is under an FBI investigation into alleged 

financial crimes in the US, citing anonymous sources. Days before 

Zelensky’s 20 May inauguration, Kolomoisky returns to Ukraine after a 

nearly two-year self-exile.  
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SHAREHOLDINGS: OIL & GAS, METALS, AIRLINES, OTHER 
 
 

Sources: Debtwire, company filings, Ministry of Justice of Ukraine, Stock Market Infrastructure Development Agency of Ukraine (SMIDA), Anti-corruption Action Centre.  
Companies are domiciled in Ukraine unless otherwise indicated. Stakes belonging to controlling shareholder are italicised. 

MktCap UAH 8.95bn SMIDA 2018 SMIDA/Press Reports 2018 Anti-Corruption Action Centre 2019 Press Reports 2019

Anti-Corruption Action Centre 2019

Corporate Registry 2019

Anti-Corruption Action Centre 2019

Anti-Corruption Action Centre 2019

SMIDA/Corp Reg 2018

Corporate Registry 2019

MCap GBP 88.44m Co Site 2019 SMIDA/Press Reports 2019

SMIDA/Press Reports 2018

SMIDA/Press Reports 2018

SMIDA 2018

Corp Reg/Anti-corruption AC 2019

Anti-Corruption Action Centre 2019

Anti-Corruption Action Centre 2019

Corp Reg/Anti-corruption AC 2019

SMIDA/Press Reports 2019

Oil and Gas Production

Other Foreign Companies

Airlines

Limestone and Gypsum Mining

Oil Refining Metals Production

PJSC Ukrnafta
[PFTS:UNAF]

Acting Chairman: Oleg Gez 

NJSC Naftogaz of Ukraine 50%+1 share
Ihor Kolomoisky and Gennadiy Bogolyubov 

through Littop Enterprises Ltd (Cyprus) 
13.605%, Bridgemont Ventures Ltd (Cyprus) 
13.605%, Bordo Management Ltd (Cyprus) 

12.89%
Others 9.9%

Capital Investment Project LLC

Investment Projects Management LLC 100% 

Investment Projects 
Management LLC 

Ontobet Promotions Ltd 99.921%
Capital Investment Project 0.079%

Ontobet Promotions Ltd (Cyprus)

Ihor Kolomoisky is among ultimate 
beneficiaries

PrJSC Ukraine International 
Airlines

CEO: Yuri Miroshnikov

Capital Investment Project LLC 74.16%
Ontobet Promotions Ltd 25.84%

PJSC Ukrtatnafta
Chairman: Pavel Ovcharenko

Ihor Kolomoisky and Gennadiy Bogolyubov 
control a 28% stake 

NJSC Naftogaz of Ukraine 43.05%
Ralix Services Ltd (Cyprus) 7.67%

Apsolins Ltd (Cyprus) 6.76%
Kornelius Holdings Ltd (Cyprus) 6.275%
Lextermal Ventures Ltd (Cyprus) 5.84%

Besato Consulting (Cyprus) 5.23%
Dagosel Investment Ltd (Cyprus) 5.21%

Others 20%

PJSC Kryvyi Rih Iron Ore 
Integrated Plant

Ihor Kolomoisky and Rinat Akhmetov 
through Starmill Ltd (Cyprus) 99.88%

PrJSC Novotroitske 
Rudoupravlinnya

Ihor Kolomoisky and Rinat Akhmetov 
through Triore Ltd (Cyprus) 100%

PrJSC Dokuchayevsk Flux-
Dolomite Plant

Ihor Kolomoisky and Rinat Akhmetov 
through Fluxcom Ltd (Cyprus) 100%

JKX Oil and Gas plc (UK)
[LON:JKX]

Chairman: Hans Jochum Horn

Eclairs Group Ltd 27.54%
Vitaliy Khomutynnik through Cascade 

Investment Fund 19.97%
Neptune Invest & Finance Corp 12.98%

Keyhall Holding Ltd 11.45%
Interneft Ltd 6.16%

Eclairs Group Ltd (BVI)

Controlled by Ihor Kolomoisky and 
Gennadiy Bogolyubov

Poltava Petroleum Company JV

JKX Oil and Gas plc through Poltava Gas BV 
(Netherlands) 99.87%

PrJSC Vydobuvna Kompaniya
Ukrnaftoburinnya

Ihor Kolomoisky and Vitaliy Khomutynnik 
through Deripon Commerical Ltd (Cyprus) 

22.5%
JKX Oil and Gas plc through JKX Ukraine BV 

(Netherlands) 10%

JSC Nikopol Ferroalloy Plant

Ihor Kolomoisky is an indirect shareholder

JSC Zaporozhsky Ferroalloy Plant

Ihor Kolomoisky is an indirect shareholder

OJSC Pokrovsky GOK

Ihor Kolomoisky is an indirect shareholder

Teamtrend Ltd (UK)
Collyer Ltd (UK) Aviation Company Roza Vitriv LLC

(Windrose) 

Ihor Kolomoisky through Bregenzer Ltd 
(Cyprus) 100% (67.97% through Raydel LLC)

PJSC Industrial and Production 
Enterprise Kryvbasvybukhprom

Ihor Kolomoisky and Rinat Akhmetov 
through Quarex Ltd (Cyprus) 93.16%

Felman Production LLC (USA)
Felman Trading Inc (USA)

CC Metals and Alloys LLC (USA)
Optima Acquisition I LLC (USA)
Specialty Steel Works Inc (USA)

Corey Steel Co (USA)
Niagara Lasalle Corp (USA)

Michigan Seamless Tube LLC (USA)
Georgian American Alloys Inc (USA)
Georgian Manganese LLC (Georgia)

Vartiske 2005 LLC (Georgia)
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SHAREHOLDINGS: 1+1 CHANNEL AND RELATED MEDIA 
 

Sources: Debtwire, company filings, Ministry of Justice of Ukraine. Companies are domiciled in Ukraine unless otherwise indicated. Stakes belonging to controlling shareholder are italicised. 

Company Filings 2019

Company Filings 2019 Co Filings 2019

Co Filings 2019

Co Filings 2019

Co Filings 2019 Co Filings 2019 Co Filings 2019 Co Filings 2019

Corp Reg 2019

Note: Kolomoisky is the ultimate beneficiary 

of a 24.8655% stake in 1+1

Corp Reg/1+1 Filings 2019 Company Filings 2019 Company Filings 2019

Corp Reg 2019

Other Related PartiesNews Media Related Parties of which Ihor Kolomoisky is the ultimate beneficial owner

Teleradiokompaniya Studiya 1+1 LLC
CEO: Oleksandr Tkachenko

Media Services Ukraina LLC 42%
Grizard Investments Ltd (Cyprus) 22.98%

Caddoa Ltd (Cyprus) 22.5%
Grintwood Investments Ltd (Cyprus) 5.02%

Oleksandr Tkachenko 5%
Others 2.5%

Media Services Ukraina LLC

CME Ukraine Holding II BV 100%

CME Ukraine Holding II BV 
(Netherlands)

CME Cyprus Holding II Ltd 100%

CME Ukraine Holding II Ltd 
(Cyprus)

Harley Trading Ltd (Belize) 50.98%
Dyson Investment Ltd (Nevis) 49.02%

Harley Trading Ltd (Belize) 

Michalakis Tsitsekkos 100% in trust for Ihor 
Kolomoisky (21.6%) and others (78.4%)

Dyson Investment Ltd (Nevis)

Ihor Kolomoisky 50.001%
Bolvik Ventures Ltd 49.999%

Caddoa Ltd (Cyprus)

Bolvik Ventures Ltd 33.33%
Other offshore companies 66.67%

Grizard Investments Ltd (Cyprus)

CME Ukraine Holding II BV 100%

Grintwood Investments Ltd 
(Cyprus)

CME Ukraine Holding II BV 100%

Bolik Ventures (BVI)

Menelaos Sazos 100% in trust for 
Ihor Surkis

Media
TET-Production LLC

PrJSC Telekompaniya TET
Teleradiokompaniya TET-Poltava LLC

Teleradiokompaniya S-TET LLC
Teleradiokompaniya Kvarts LLC

Teleradiokompaniya Aleks TV LLC
Teleradiokompaniya TET-Dnipropetrovsk LLC

1+1 Internet LLC
Novi Media Ltd LLC

Teleradiokompaniya TV Stimul LLC
Gravis-Kino LLC (2+2 Channel)
Gravis LLC (Plusplus Channel)

Tak TV+ LLC
Kompaniya Informatsii Radiotelekomunikatsii TOR 

LLC
Teleradiokompaniya Zhisa LLC

Real Estate-TV LLC (Bigudi Channel)
Televiziyna Kompaniya Privat TV Dnipro LLC

Non-profit
Ti Ne Odin 1+1 Media Charity Fund 

Foreign Holding Companies
CME Cyprus Holding Ltd

Bredgat Holdings Ltd (Cyprus)

Ukrainian Independent 
Information Agency (UNIAN) LLC

Ihor Kolomoisky through Lacasti Ltd 
(Cyprus) 94% and Vel-Rais LLC 6%

UNIAN TV LLC 100%
UNIAN FM LLC 99%

CJSC Teleradiokompaniya Alternativa 2.5%

Foreign Enterprise 1+1 Production
Solutions LLC
Vision TV LLC

Vision Media LLC
Kvartal TV LLC (Volodymyr Zelensky 

held a 12.5% stake until 29 April 2019) 
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SHAREHOLDINGS: TRADING COMPANIES, HOSPITALITY, OTHER 
 
 

Sources: Debtwire, Ministry of Justice of Ukraine, Stock Market Infrastructure Development Agency of Ukraine (SMIDA).  
Companies are domiciled in Ukraine unless otherwise indicated. Stakes belonging to controlling shareholder are italicised. 

Corporate Registry 2019 Corp Reg 2019 Corp Reg 2019 SMIDA/Corp Reg 2019 Corp Reg 2019

Corp Reg 2019 Corp Reg 2019 Corp Reg 2019

Corp Reg 2019 Corp Reg 2019

Corp Reg 2019 Corp Reg 2019

Corp Reg 2019

Corp Reg 2019 Corp Reg 2019

Corp Reg 2019 Corp Reg 2019

Corp Reg 2019

Corp Reg 2019 Corp Reg 2019

Corp Reg 2019

Corp Reg 2019

Corp Reg 2019

Corp Reg 2019

Corp Reg 2019 Corp Reg 2019 Corp Reg 2019

Corp Reg 2019

Corp Reg 2019

Corp Reg 2019

SMIDA/Corp Reg 2019

Corp Reg 2019

Corp Reg 2019

Corp Reg 2019

Radio Broadcasting

Trading Company

Real-Estate Leasing

Engineering and Scientific Research

Real-Estate Leasing

Metals & Construction Materials Trading Trading Companies Trading Companies Hospitality Companies Other

Farles LLC

Ihor Kolomoisky 25%
Gennadiy Bogolyubov 25%

Oleksiy Martynov 25%
Marianna Miloslavska 25%

Solm Ltd LLC

Farles LLC  21.569%
Ihor Kolomoisky 19.608%

Gennadiy Bogolyubov 19.608%
Oleksiy Martynov 19.608%

Marianna Miloslavska 19.608%

Sentoza Ltd LLC

Marianna Miloslavska 21.569%
Ihor Kolomoisky 19.608%

Farles LLC 19.608%
Gennadiy Bogolyubov 19.608%

Oleksiy Martynov 19.608%

Construction-Industrial Company 
Privat-Investor LLC

Solm Ltd LLC 30%
Vist Ltd LLC 30%

Sentoza Ltd LLC 25%
PJSC CB Privatbank 15% 

Vist Ltd LLC

Ihor Kolomoisky 20%
Gennadiy Bogolyubov 20%

Oleksiy Martynov 20%
Marianna Miloslavska 20%

Cinema Valentina LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Agartek Investments Ltd (Cyprus) 

98.962%
Evgen Tokarev 1.038% 

Teleradiokompaniya Skifiya LLC

Metinvestconsulting LLC 99%
Khelteks LLC 1%

Metinvestconsulting LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Aqutel Ltd (Cyprus) 100%

Khelteks LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Kenterco Ltd (Cyprus) 100%

Derling LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Shillingston Group Inc (St Vincent) 

100% 

Skorzonera LLC

Derling LLC 91.345%

Other
Private Enterprise Gorgan 100%

Football Club Prykarpattya LLC 100%
Tekh-Trade Invest LLC 99.998% 

Arlan LLC

Ihor Kolomoisky through 
Fanttero Holdings Ltd (Tortola) 99% and 

Fenwick Commercial Ltd (Tortola) 1%

PrJSC Hotel October 

Ihor Kolomoisky and Gennadiy Bogolyubov 
through six Cyprus companies 100%

Akvatera LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Edgar Olstrom Holdings SA (BVI) 

99% and Fenwick Commercial Ltd (Tortola) 
1%

Football Club Dnipro LLC

Ihor Kolomoisky 9% (direct) and a beneficial 
owner with Gennadiy Bogolyubov through 

Broalia Ventures Ltd (Cyprus) 22.75%, 
Formosa Investments Ltd (Cyprus) 22.75%, 

Cicera Investments Ltd (Cyprus) 22.75%, 
Greengot Enterprises Ltd (Cyprus) 22.75%

Yulait LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Edgar Olstrom Holdings SA (BVI) 

99% and Fenwick Commercial Ltd (Tortola) 
1%

Aspekt LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Edgar Olstrom Holdings SA (BVI) 

99% and Fenwick Commercial Ltd (Tortola) 
1%

Spetstekhmash LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through United Oil Ltd (UK) 100%

Leon Rash LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Sorenta Holdings Ltd (Cyprus) 

99.784%

Dilayn Ltd LLC

Leon Rash LLC 100%

Zirka Bukovelyu LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Achillia Management Ltd (Cyprus) 

99.659%

Dayris LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
through Fanttero Holdings Ltd (Tortola) 

99%

Perlina-Capital LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
are ultimate benificiaries

Proton-21 LLC

Ihor Kolomoisky 9%
Gennadiy Bogolyubov 9%

Others 82%

Proton-23 LLC

Proton-21 LLC 90.5%
Commercial Agency Pas Ltd LLC

Ihor Kolomoisky 30%
Gennadiy Bogolyubov 30%

Oleksiy Martynov 30%
Oleh Tylkin 10%

Beta-K Ltd 

Ihor Kolomoisky 33.2%
Gennadiy Bogolyubov 33.4%

Oleksiy Martynov 33.4%

Alfa-Privat Ltd LLC

Ihor Kolomoisky 33.4%
Oleksiy Martynov 33.4%

Gennadiy Bogolyubov 33.2%

Dnipropetrovsk Jewish 
Community Charitable 

Foundation

Ihor Kolomoisky
Gennadiy Bogolyubov

Vyacheslav Brez
Shmuel Kamenetsky

Karpatski Investytsii LLC

Ihor Kolomoisky and Gennadiy Bogolyubov 
are significant shareholders through Cyprus 

companies

Bukovel LLC

Karpatski Investytsii LLC 100%

Sanatoriy-Profilaktoriy VBR LLC 99.9%
Skorzonera-Zakarpattya LLC 99%
Grand Persona-Bukovel LLC 50%

Magikor LLC 50%
Bugil LLC 50%

Starlait LLC

Ihor Kolomoisky 25%
Gennadiy Bogolyubov 25%

Oleksiy Martynov 25%
Marianna Miloslavska 25%
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AFFILIATIONS 
Relationships with individuals, companies and institutions 

Volodymyr 
Zelensky 

Ties between Kolomoisky and President Volodymyr Zelensky, elected following a landslide second-round victory in April 2019, 
have been the subject of spectulation and controversy. Zelensky, a popular comedian and actor, has starred in television 
programs aired on Kolomoisky-controlled channel Studiya 1+1, including the satirical series “Servant of the People,” in which 
Zelensky plays a high-school teacher unexpectedly elected president. Until 29 April, Zelensky had owned production company 
Studiya Kvartal-95 LLC and a 12.5% stake in channel Kvartal TV LLC, a related party of 1+1. 

Zelensky’s credentials as an anti-establishment outsider have been questioned due to concerns that he could be influenced by 
Kolomoisky upon taking office. Zelensky has denied accusations by former president Petro Poroshenko that he represents 
Kolomoisky’s interests, and Kolomoisky has stated that their relationship is strictly professional and focused on past television 
projects. However, a Reuters report citing vehicle registration databases, company documents and photographic records, 
found that Zelensky’s campaign team used security staff previously employed by Kolomoisky and at least two vehicles owned 
by “people or entities linked to Kolomoisky.” According to a Radio Free Europe/Radio Liberty (RFE/RL) report, Zelensky 
attended Kolomoisky’s birthday party in Geneva in February 2018, and flew to Geneva more than ten times in 2017-2018. 
After Kolomoisky had made Israel his main place of residence, Zelensky reportedly traveled to Tel Aviv three times in late 
2018. Zelensky appointed Andriy Bohdan, a former personal lawyer and advisor of Kolomoisky, as the head of the presidential 
administration on 21 May. Bohdan had also been a legal advisor for Zelensky’s election campaign.  

Prior to the second-round voting, when Zelensky’s victory appeared nearly certain, Kolomoisky told RFE/RL that he planned to 
return to Ukraine after the elections, after having been out of the country since June 2017. Kolomoisky confirmed to news site 
TheBabel that he had traveled to Dnipro via private jet on 16 May. On the same day, parliament approved Zelensky’s inauguration for 
20 May. In a 25 May Financial Times story, Kolomoisky was quoted as saying “[Zelensky] is not my business partner and he’s 
not my former employee. He runs and owns shares in a company that has a long-term contract with my company.” Kolomoisky 
also stated that 1+1 owed Zelensky’s production company USD 8m.  

Main Privat Group  
partners 

Kolomoisky met his business partners Gennadiy Bogolyubov and Oleksiy Martynov while working at Dnipro-based consumer-
goods trading cooperative Fianit during the late 1980s. In 1990, the three friends founded office-equipment importer Sentoza 
Ltd LLC. According to Forbes Ukraine, Kolomoisky and Bogolyubov bought equipment in Moscow, and Martynov sold it in Dnipro. 
After the collapse of the Soviet Union in 1991, Kolomoisky and Bogolyubov relocated to Dnipro and started a consumer-goods 
importing business. During this time, the three partners were joined by Leonid Miloslavsky, the son of an influential local 
businessman. Martynov told Forbes Ukraine in 2012 that Miloslavksy had played a key role negotiating with government officials 
and powerful businessmen. 

In 1992, the four partners co-founded PJSC CB PrivatBank, one of Ukraine’s first private commercial lenders, with Serhiy Tihipko 
(see below), who became the bank’s first chairman. According to a 2007 interview with Gennady Korban (see below) in Ukrainska 
Pravda, the original shareholders of PrivatBank were Solm Ltd LLC (then owned by Miloslavsky and Martynov), Sentoza Ltd (then owned by 
Kolomoisky and Bogolyubov) and Vist Ltd LLC. Largely through voucher privatization programs in the mid-1990s, PrivatBank 
acquired stakes in metals production plants in Dnipropetrovsk. These assets became the basis of Privat Group, of which the four 
partners each owned a quarter. According to Korban, Kolomoisky oversaw the group’s metals business, while Bogolyubov focused 
on PrivatBank, although Kolomoisky played an active role in all group companies. Miloslavsky died of a heart attack while 
vacationing in Austria in 1997, and his daughter Marianna inherited his shares in group companies, including Sentoza and 
PrivatBank. According to Forbes Ukraine, Martynov retired from business before the 2008 financial crisis. 

Other business 
partners 

Gennadiy Korban, a former Privat Group partner, was deputy governor of the Dnipropetrovsk region from March 2014 to 
March 2015, resigning at the same time that Kolomoisky stepped down as governor. Kolomoisky had appointed Korban, a self-
described “conflict manager” in hostile corporate takeovers according to the Wall Street Journal, to oversee military operations 
against pro-Russia separatists. Korban had managed takeovers since 2000 for the Privat Group, including gaining control of the 
Kalinin Coke Plant, Nikopol Ferroalloy Plant, lucrative Dnipro real estate, and oil-refiner PJSC Ukrtatnafta. According to press 
reports, Korban’s tactics included hiring armed guards to seize company headquarters, and using regional courts to alter share 
registries. Following his resignation as deputy governor, Korban led the newly-created right-wing Ukrainian Association of Patriots 
(UKROP) party from July 2015 to January 2016. He ran in a parliamentary by-election in July 2015 and Kyiv’s mayoral election in 
October, but lost both races. In late October 2015, a 500-person team from the Security Service of Ukraine arrested Korban in 
Dnipro on accusations of conducting kidnappings and misappropriating donations for the war effort. In June 2016, the Dniprovsky 
District Court of Kyiv granted Korban permission to travel to Israel for medical treatment. Ukraine’s Prosecutor General cleared 
Korban of all charges in 2017. According to a Council of Europe Parliamentary Assembly monitoring committee, Korban “was 
arrested on questionable charges and only released after breaking away from Mr Kolomoisky and leaving politics.” 

Borys Filatov was also appointed by Kolomoisky as a deputy governor. He won a seat in Ukrainian parliament representing 
the Dnipropetrovsk region in November 2014, and resigned in late 2015 after winning Dnipro’s mayoral election. Filatov was a 
founding member of UKROP but left the party in December 2018 in protest against Olexandr Shevchenko’s nomination as its 
presidential candidate. He told Liga.net in early 2019 that he had not spoken with Kolomoisky in two years. According to the 
Kyiv Post, like his former business partner Korban, Filatov had a reputation in Dnipro as a “raider.” 

Ihor Palytsia, chairman of the Volyn regional parliament and an UKROP member since 2015, is reportedly a long-time 
business partner of Kolomoisky. Palytsia was chairman of oil producer Ukrnafta, in which Privat Group companies own a 
roughly 42% stake, from 2003 to 2007. He was a member of parliament from 2007 to 2012, and governor of the Odessa region 
from May 2014 to May 2015, when Poroshenko replaced him with former Georgian president Mikheil Saakashvili, who was 
granted Ukrainian citizenship. Kolomoisky told Politico that soon after visiting Dnipro and praising his work there, Saakhashvili 
had gone “directly to Poroshenko to ask for Palyts[i]a’s job.” Kolomoisky viewed this as a betrayal, and said that “if I ever catch 
sight of [Saakhashvili], I tell you, I will smash his face in. As soon as he leaves his post, I’ll beat him up and down like a dog.” 
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AFFILIATIONS 
Relationships with individuals, companies and institutions 

Other business 
partners 
(continued) 

Mikhail Kiperman, a Dnipro native, has worked in Privat Group’s oil-and-gas businesses and been a member of Ukrnafta’s and 
Ukrtatnafta’s supervisory boards. He is the ex-husband of popular singer Vera Brezhneva, who has co-starred in films and a 
reality TV program with Zelensky.  

Brothers Ihor and Grigoriy Surkis have been partners in Privat Group’s power-generation business, according to press reports. 
Ihor Surkis is a co-shareholder of channel Studiya 1+1 and related media companies controlled by Kolomoisky. 

Mordechai Korf, a Miami-based US citizen, has been a co-investor in Privat Group’s US steel and manganese companies. 
According to US court documents, Korf has been a director of Delaware-based Warren Steel Holdings LLC, Specialty Steel 
Works Inc and Optima Acquisitions LLC, of which he, Kolomoisky and Bogolyubov each owned 33% in 2017. See US Metals 
Plants Risk Factor. 

Vitaliy Khomutynnik is a member of parliament (2002-present) and co-chairman of the Vidrodzhennya (Revival) party’s 
parliamentary faction. He controls the Cascade Investment Fund, which in 2018 acquired a 19.9% stake in UK-based JKX Oil 
and Gas plc. Khomutynnik also co-owns with Kolomoisky a 22.5% stake in JKX associate company PrJSC Vydobuvna 
Kompaniya Ukrnaftoburinnya through Cyprus-based Deripon Commercial Ltd.  

Olexandr Shevchenko was UKROP’s candidate in Ukraine’s 2019 presidential election, but received less than 1% of the vote in 
the first round and subsequently declared his support for Zelensky. Shevchenko has been an unaffiliated member of parliament 
since 2014, and has also been a director of ski resort Bukovel LLC, in which Kolomoisky is an investor.  

Serhiy Tihipko, a former first secretary of Dnipro’s Komsomol (Soviet youth organization), is credited with the initiative of 
creating PrivatBank. In an interview with Forbes Ukraine, Oleksiy Martynov called Tihipko the “initiator and ideologue of the 
bank.” Tihipko was chairman of PrivatBank from 1992 to 1997. He subsequently entered politics and has been Minister of 
Economy (1999-2000), head of the National Bank of Ukraine (2002-2004), Vice Prime Minister (2010-2012) and a member of 
parliament (2000-2002, 2012-2014). He unsuccessfully ran for president in 2010 and 2014. 

Jewish 
organizations 

Kolomoisky has been a prominent patron of the Jewish community in Dnipropetrovsk region and Ukraine. He has been 
president of the United Jewish Community of Ukraine since 2008. Kolomoisky and business partner Gennadiy Bogolyubov, who 
has been president of the Jewish Community of Dnipro since 1998, financed Dnipro’s 22-story Menorah Center complex, 
reportedly the largest Jewish community center in Europe. In 2010, Kolomoisky was appointed president of the European 
Council of Jewish Communities (ECJC), and promised to donate USD 14m to the organization’s projects. In protest against 
Kolomoisky’s appointment, which they described as a “hostile takeover Eastern European style,” several EJCJ board members 
resigned. Kolomoisky resigned from the post in 2011 and established the European Jewish Union with Vadim Rabinovich, a 
Ukrainian member of parliament (2014-present) and president of the All-Ukrainian Jewish Congress. Kolomoisky and Rabinovich 
founded non-profit TV channel Jewish News One (JN1), reportedly investing USD 5m, in 2011. JN1 shut down in 2014.   

Source: Debtwire, company disclosures, press reports 
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RISK FACTORS 
Legal and financial difficulties, conflicts and controversies 

PrivatBank 
nationalization 
(2016-present) 

On 18 April 2019, the Kyiv District Administrative Court ruled the nationalization of PJSC CB PrivatBank unlawful following an 
appeal by Kolomoisky. The Cabinet of Ministers of Ukraine had approved PrivatBank’s nationalization in December 2016 after it was 
declared insolvent by the National Bank of Ukraine (NBU). This followed two years of failed negotiations with PrivatBank’s former 
shareholders to recapitalize the bank that began when a NBU stress test found a shortfall of UAH 113bn and a corporate loan 
portfolio consisting of over 95% related-party loans. Ukraine’s finance minister Oksana Markarova stated on 18 April that the 
denationalization of PrivatBank would require over UAH 155bn used for the bank’s recapitalization to be returned to the national 
budget, Interfax Ukraine reported. A joint statement by the NBU, Ministry of Finance and PrivatBank on 18 April said that “the only 
alternative to nationalizing PrivatBank was its liquidation, which was not an option in view of the bank’s importance for the financial 
system. Returning the bank to its former owners through the reversal of nationalization is impossible.” The NBU announced that it 
was preparing to appeal the April ruling. See Debtwire’s February 2019 Ukrainian Banking Sector Report.  

Since its nationalization, PrivatBank has sought to recover funds allegedly stolen by its former owners. In January 2018, the NBU 
announced the results of an independent investigation carried out by Kroll, which found “large scale and coordinated fraud” at 
PrivatBank over a 10-year period ending in December 2016 that resulted in losses of at least USD 5.5bn. The investigation found the 
extraction of funds from loan proceeds benefitting PrivatBank’s former shareholders and their affiliates, a mechanism disguising the 
origin and destination of loan funds resembling “a large-scale money-laundering scheme,” a “shadow banking structure” 
administering the related-party loan portfolio, and “repeated false representations” of exposure to related parties. In 2017, 
PrivatBank succeeded in having USD 2.6bn of Kolomoisky’s and Bogolyubov’s assets frozen by the High Court of England and Wales. 
However, the court unfroze the assets in December 2018, ruling that London was not the correct jurisdiction. In December 2018, the 
NBU filed a lawsuit in the Tribunal de Premiere Instance in Geneva seeking UAH 6.64bn from Kolomoisky. In the suit, the NBU noted 
that it had filed 147 claims in Ukrainian courts against Kolomoisky and 32 related companies. The NBU also said that as of December 
2018, commercial courts had ruled in favor of the NBU in 20 cases, allowing  it to claim mortgaged property valued at UAH 1.2bn. 

Since the 18 April ruling that PrivatBank’s nationalization was illegal, Ukrainian courts have continued to rule in favor of Kolomoisky. 
On 19 April, the Kyiv District Administrative Court ruled in favor of Triantal Investment Ltd, a Cyprus company co-owned by 
Kolomoisky, annulling the NBU’s write-down of Triantal’s 16.57% stake in PrivatBank after the nationalization. On 20 April, the Kyiv 
Pechersk District Court cancelled Kolomoisky’s UAH 9bn guarantee of five refinancing loans received by PrivatBank from the NBU 
from 2008 to 2014. The NBU said it would appeal the ruling. On 13 May, the Sixth Appellate Administrative Court 
rejected the NBU’s appeal against a Kyiv District Administrative Court decision from March 2018 invalidating the NBU’s 
unscheduled inspection of PrivatBank’s finances prior to its nationalization in late 2016. The NBU said it would appeal further.  

Zelensky’s victory in the 2019 presidential election on 21 April has raised concerns over how much influence he could have over 
PrivatBank litigation, given his reported ties to Kolomoisky (see Affiliations). In a note cited by Debtwire, Timothy Ash of BlueBay 
Asset Management wrote that “the biggest doubt/concern over Zelensky is the hold that Kolomoisky may have over him, and 
what this might mean for the future of PrivatBank.” Zelensky has denied that he would support the denationalization of 
PrivatBank or otherwise favor Kolomoisky. Zelensky advisor Viktoria Strakhovaya, told Bihus Info on 14 May that a settlement 
may be reached between the government and Kolomoisky, with the bank remaining state-owned but Kolomoisky receiving 
compensation in the form of debt relief.  

Disputes  
with Petro 
Poroshenko 
(2015-present) 
 

Kolomoisky has been at odds with President Petro Poroshenko (2014-May 2019) since serving as governor of Dnipropetrovsk 
region in 2014-2015. Although Kolomoisky officially resigned from the post in March 2015, the Financial Times reported that he had 
been fired by Poroshenko. Kolomoisky’s exit was largely the result of his stand-offs with state-controlled oil-and-gas company PJSC 
Ukrnafta and state-owned pipeline operator PJSC Ukrtransnafta, and broader concerns that he had been exploiting his position as 
governor to expand his influence. Poroshenko subsequently dismissed Ihor Palytsia, a former Ukrnafta chairman and long-time 
partner of Kolomoisky, from his post as governor of the Odessa region (see Affiliations). The October 2015 arrest of another 
Kolomoisky ally, Gennadiy Korban, prompted allegations that a politically-motivated attack against Kolomoisky and his allies by 
Poroshenko’s government was underway (see Affiliations). 

In a move to curb Kolomoisky’s influence over Ukrnafta, parliament passed a law in March 2015 that lowered the quorum needed to 
call a shareholders’ meeting in a publicly traded company to 50%+one share from 60%+one share. At the time, state-owned oil-and-
gas company NJSC Naftogaz of Ukraine held a 50%+one-share stake in Ukrnafta. Though Kolomoisky and his Privat Group partners 
held only a 42% stake in Ukrnafta, the 60%+one quorum rule allowed them to effectively control Ukrnafta. According to The 
Financial Times, Kolomoisky “for years preserved management and cash flow control over the company by blocking shareholder 
meetings.” Kolomoisky had reportedly blocked the payment of UAH 1.8bn in dividends from 2013, claiming that Naftogaz had 
“stolen” UAH 100bn in gas supplies. At Naftogaz’s wholly-owned subsidiary Ukrtransnafta, the supervisory board dismissed CEO 
Oleksandr Lazorko (2009-2015), a reported ally of Kolomoisky, on 19 March. The night of Lazorko’s removal, Kolomoisky was 
videotaped with a  group of armed men in combat fatigues and ski masks at Ukrtransnafta’s offices, stating that he had come to 
protect the company from a “raider attack” by “Russian saboteurs.” A few days later, Kolomoisky sent a similar group of roughly 50 
men to Ukrnafta’s headquarters, claiming to be defending the company against a “raider attack.” In response, Ukraine’s interior 
minister Arsen Avakov announced a two-day deadline for Kolomoisky’s men to leave Ukrnafta’s premises. Poroshneko warned that 
he would not allow governors to run “pocket armies.” According to the Financial Times, Kolomoisky said the armed men were from a 
private security company hired by Ukrnafta’s management and not from one of the volunteer military battalions he had funded in 
eastern Ukraine. 

During Ukraine’s 2019 presidential campaign, Poroshenko accused Kolomoisky of directing a smear campaign against him through 
Studiya 1+1 and funding Zelensky (see Affiliations), tweeting that Kolomoisky was driven by revenge after PrivatBank’s nationalization. 
In March, Kolomoisky told UNIAN that among the presidential frontrunners, he preferred “anyone but Poroshenko.” After his second-
place finish in the first round of elections on 31 March, Poroshenko said that “fate brought me in the second round, I'm not afraid to say 
this, with a puppet of Kolomoisky." Zelensky defeated Poroshenko during the second round of voting in April with over 73% of the vote.  

On 16 April, Studiya 1+1  sued Poroshenko for defamation in Kyiv’s Pechersky District Court, claiming that the president had misled 
Ukrainians by accusing the channel of biased coverage and editorial interference from Kolomoisky. 1+1 also sued news publisher 
Publishing House Media-DK LLC for posting Poroshenko’s accusations on its website, and demanded a retraction. 

https://www.debtwire.com/document-repository/document/H1ebu9c4i4
https://www.debtwire.com/intelligence/view/?id=prime-2824368
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RISK FACTORS 
Legal and financial difficulties, conflicts and controversies 

PrivatBank bond 
restructuring and 
bail-in arbitration  
(2014-present) 

In May 2019, Debtwire reported that the arbitration case in the London Court of International Arbitration (LCIA) filed by holders 
of PrivatBank’s USD 160m 10.25% 2018 and USD 175m 10.875% 2018 LPNs against the nationalized PrivatBank was “drawing 
to a close,” citing notices filed by trustee Madison Pacific Trust Ltd. The latest hearing concluded on 9 May but its outcome may 
not be known for some months, and this may have not been the final hearing in the dispute since it “did not address all of the 
elements of PrivatBank’s defence.” Bondholders had initiated arbitration in late 2017, challenging the Ukrainian government’s 
bail-in of the notes. PrivatBank announced in a letter to the London Stock Exchange in February 2017 that it had no obligations 
under the two LPNs due in 2018, and the National Bank of Ukraine (NBU) requested that the Bank of England recognize 
PrivatBank’s bond bail-in during its nationalization in December 2016. See Debtwire’s May 2019 PrivatBank Credit Report. 

Concurrent with its 2014-2016 recapitalization scheme, PrivatBank launched consent solicitations for its USD 200m 9.375% 
2015 and USD 150m 5.799% 2016 notes, requesting maturity extensions to 2018 and 2021, respectively, citing pressure from 
the NBU over its capitalization. PrivatBank also privately placed its USD 70m 5.799% LPNs due 2021 to finance a subordinated 
shareholder loan, which was merged with the 2016s and restructured as a new USD 220m issuance due 2021 that was also 
subject to the government’s bail-in in 2016. The recapitalization scheme included two capital increases totaling UAH 6.568bn and 
two emergency loans from the NBU totaling UAH 3.5bn. In January 2017, PrivatBank reinstated USD 70m in trade-finance loans 
from Cargill, which prompted complaints of unequal treatment from senior creditors. 

A March 2019 report by Concorde Capital argued that a victory by Zelensky would increase the likelihood of a full recovery for 
PrivatBank’s bailed-in notes, a large amount of which are believed to be held by Kolomoisky and his partners.  

Reported FBI 
investigation 
and criticism by 
Rudy Giuliani 
(2019) 

According to an April 2019 report by The Daily Beast, the US FBI is investigating Kolomoisky over suspected financial crimes 
including money laundering. Citing three sources briefed on the probe, the report claims that the investigation had been wide-
ranging and “under way for quite some time.” It also states that the US Attorney’s Office in the Northern District of Ohio is 
involved, because Kolomoisky has investments there (see below). A lawyer representing Kolomoisky told The Daily Beast that his 
client denied having laundered funds in the US. After returning to Ukraine in May, Kolomoisky acknowledged to RFE/RL the 
likelihood of an FBI investigation, but stated that the probe would produce no results since he had not “done anything illegal in the 
territory of the US, the EU or Ukraine,” and suggested he was the victim of “political manipulations.”  

US President Donald Trump’s personal lawyer, Rudy Giuliani, tweeted on 18 May that Kolomoisky was under FBI investigation, 
citing The Daily Beast’s report. In an interview with Ukrainian journalist Dmitry Anopchenko, Giuliani stated that in order to fulfil 
his election promises, Zelensky must distance himself from “criminal oligarchs – Kolomoisky and others – into whom 
investigations in America are being conducted.” Giuliani told Fox News on 11 May that he had cancelled a trip to Ukraine, claiming 
that Zelensky was likely “surrounded by people who are enemies of [Trump].”  

US metal plant 
controversies 
and bankruptcy 
(2015-present)  

Vadim Shulman, a long-time partner of Kolomoisky in US steel-plant investments, accused him and Bogolyubov in US and UK 
courts of defrauding him of millions of USD in connection with Warren Steel Holdings LLC, an Ohio steel producer acquired by 
the three partners in 2001. According to 2015 court filings obtained by The Business Journal, Shulman claimed that Kolomoisky-
controlled companies issued related-party secured loans to Warren Steel, and then pushed through a restructuring wiping out 
Shulman’s interest. According to an audit of Warren Steel cited by the Kyiv Post, the company had accrued USD 60.8m in related 
party loans. Shulman also claimed to have discovered, through a 2012 internal investigation, that USD 30m he had entrusted to 
Kolomoisky to invest in Warren Steel had disappeared. In 2017, Shulman filed a lawsuit in the High Court of England and Wales 
accusing Kolomoisky and Bogolyubov of embezzling more than USD 500m from1999 to 2016. Warren Steel closed in early 2016. 

Optima Specialty Steel Inc, a Florida-registered steel-products manufacturer co-owned by Kolomoisky, Bogolyubov and Florida 
resident Mordechai Korf, filed for Chapter 11 in Delaware in late 2016 with roughly USD 260m in secured debt. In November 
2017, the company announced that it had emerged from bankruptcy and been renamed Specialty Steel Works Inc. It also 
announced new ownership and management, but did not specify whether the new owners were connected to Kolomoisky. 

Employees at Felman Production LLC, a West Virginia silicomanganese plant controlled by Kolomoisky, told the Kyiv Post in 2017 
that injuries were common due to a lack of maintenance and proper equipment. According to the report, dozens of civil lawsuits 
alleging malpractice had been filed by employees in a West Virginia federal court against Felman, and the company had been fined 
for malfeasance by the Occupational Safety and Health Administration in 2009. 

In May 2019, PrivatBank filed a complaint in Delaware against Kolomoisky, Bogolyubov and related companies and people, 
claiming “hundreds of millions” of USD in damages caused by a “series of brazen fraudulent schemes” to acquire US metals assets 
“through the laundering and misappropriation of corporate loan proceeds issued by PrivatBank,” according to court filings. 
PrivatBank also accused the defendants of unjust enrichment, fraud, racketeering, and engaging in civil conspiracy.  

Oil-and-gas 
disputes with 
Ukraine 
government 
(2015-2018) 
 

Three Kolomoisky-controlled Cyprus companies, which together own 40.1% of state-controlled oil-and-gas producer PJSC 
Ukrnafta, filed a case in the Arbitration Institute of the Stockholm Chamber of Commerce in 2015 against the government of 
Ukraine. Seeking USD 5.4bn in damages as of 2018, the Cyprus companies –  Littop Enterprises Ltd, Bridgemont Ventures Ltd, 
Bordo Management Ltd – accused the government of receiving gas produced by Ukrnafta without payment or at artificially low 
prices, failing to comply with court rulings concerning state-owned NJSC Naftogaz of Ukraine and JSC Ukrtransgaz, improperly 
increasing payment rates for subsoil use, and reducing the quorum for shareholder meetings. Hearings were scheduled for 
October 2018, Interfax Ukraine reported. In a separate dispute, the Kolomoisky-controlled companies filed a case in the London 
Court of International Arbitration against Naftogaz (owner of a 50%+one-share stake in Ukrnafta) in 2015, demanding that the 
company adhere to Ukrnafta’s 2010 shareholders’ agreement describing the procedure for electing the chairman and board 
members, and the required quorum for supervisory board meetings. The arbitration court ruled against Kolomoisky’s companies 
in April 2018, concluding that the shareholder agreement conflicted with Ukrainian legislation, Naftogaz said on its website. 

London-listed JKX Oil and Gas plc, in which Kolomoisky and Bogolyubov own a 27.54% stake through BVI-registered Eclairs 
Group Ltd, won a USD 12m judgement against the government of Ukraine in early 2017 in the International Arbitration Court in 
Stockholm, which ruled that Ukrainian regulations violated parts of the bilateral investment treaty with the UK. JKX had claimed 
that its subsidiary Poltava Petroleum Co paid inflated rent for domestic gas extraction from 2011 to 2015, and had demanded 
USD 270m. Ukraine asked the High Court of England and Wales to annul the award in late 2017, but the request was dismissed.  

https://www.debtwire.com/intelligence/view/prime-2841060
https://www.debtwire.com/intelligence/view/prime-2550249
https://www.debtwire.com/intelligence/view/docrepo-SkU6xKbpV
https://www.debtwire.com/intelligence/view/prime-2838596
https://www.debtwire.com/intelligence/view/prime-2842017
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RISK FACTORS 
Legal and financial difficulties, conflicts and controversies 

Conflict with 
Victor Pinchuk 
(2013-2016) 

Victor Pinchuk – the owner of pipe, steel and train-wheel producer Interpipe, and the son-in-law of former President Leonid 
Kuchma (1994-2005) – filed a claim in the High Court of England and Wales in 2013 against Kolomoisky and Bogolyubov, 
accusing them of failing to honor an agreement to acquire PJSC Kryvyi Rih Iron Ore Integrated Plant (KZRK) on Pinchuk’s behalf. 
The two sides reached an out-of-court settlement in January 2016, days before the trial was due to start. Pinchuk had sought USD 
2bn in damages plus his original investment, alleging that in 2005 he had paid Kolomoisky and Bogolyubov USD 143m to acquire 
Alcross Commercial Ltd, a BVI company they claimed owned KZRK but actually had no value. The case also drew attention due to 
accusations by Pinchuk’s legal team during the preliminary hearing that Kolomoisky had been involved in murder, assault and 
bribery, according to press reports. Ukrainian lawyer Sergei Karpenko testified that Kolomoisky had threatened him at a 
meeting in 2003. Karpenko said he was stabbed and his assistant beaten within a month after the alleged threat. Pinchuk’s 
lawyers linked the attackers to Kolomoisky’s former bodyguard Sergei Nikitin, who was found dead in Dnipro weeks after the 
assaults. Nikitin’s alleged killer was also later murdered. In 2005, the Prosecutor General’s Office opened and subsequently 
closed a criminal case against Kolomoisky in connection to the murder of Nikitin. Kolomoisky denied the accusations. The High 
Court ruled that testimony from the Karpenko case would not be considered in the trial. 

Airline 
bankruptcies 
(2012-2013) 

Kolomoisky-controlled PrSC Aerosvit Airlines, then Ukraine’s largest carrier, and its subsidiary Aviakompaniya Donbassaero LLC filed 
for bankruptcy in late 2012 and ceased operations in early 2013. Danish airline Cimber Sterling, in which Kolomoisky acquired a 66.7% 
stake in 2011, filed for bankruptcy and ceased operations in 2012. Kolomoisky has also been in an ongoing legal dispute with the 
Ukrainian government over ownership of PJSC Dniproavia since 2017. Dniproavia ceased operations in 2018 and transferred its 
entire fleet to Kolomoisky-owned airline Windrose.  

Source: Debtwire, company disclosures, press reports 
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