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Ukrainian oligarch: key 

“components”

Economic 
component

• Dominant position 
(sector, market, 
region)

• Control over 
strategic 
enterprises

• Bank 

Political 
component

• Mandate of the 
Deputy (preferably 
Parliament

• “Own” political 
faction in the 
Parliament

• Ability to influence 
political 
appointments or 
delegating own 
appointees to the 
power

Media
component

• National TV 
channel

• National media 
(newspaper, radio 
FM, electronic 
media)

• Regional media

Social
component

• Sport club 
(football, hockey, 
basketball, etc) 

• Charity foundation

• Public initiative
(political, cultural, 
academic)
Initiative (like 
Victor Pinchuck’s
Yalta European 
Strategy forum)

Originally, the very term “oligarch” was an element of political discourse and had no any 
legal (normative) connotation. 
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Person, who meets any three of the following criteria may be declared “oligarch” by the decision of the 
National Security and Defence Council of Ukraine (NSDCU):

1. A person takes part in political life (as defined by any of the following):
 a person occupies top-level public service positions in Ukraine (e.g. the President of Ukraine, members of 

the Parliament, members of the Government etc.) (top-level public servant); and/or
 a person is a close person or related person of the top-level public servant; and/or
 a person occupies managerial position in political parties; and/or
 a person finances political party’s activity, political agitations or political demonstrations.

2. A person has significant influence on mass media (as defined by any of the following):
 a person is the owner, UBO (Ultimate Beneficial Owner) or controller of mass-media (MM principal); 

and/or
 a person, who transferred the MM principal status after November 7, 2021 to its related person or to a 

person, who doesn’t have a perfect business reputation (as provided by the Law).

3. A person is the UBO of the company, which has the natural monopoly status or dominant position on the 
market as set out in the Law of Ukraine “On Economic Competition Protection” and maintains or increases 
that position for more than one year in a row.

4. The total assets of a person (both personally and through the business where the person is the UBO), 
exceeds 1 million subsistence minimums established for able-bodied persons on January 1 of the respective 
year (in 2021 - approx. US$84 million).

Source: Law № 1780-IX “On Prevention of Threats to National Security Related to Excessive Influence of 
Persons Who Have Significant Economic and Political Weight in Public Life (Oligarchs)”, 2021.

Oligarchs in Ukraine: legal definition



1. How oligarchs reacted to the war
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The domination of oligarchs has been a "traditional" element of Ukraine's political setting 
so far.

Russian aggression has dramatically changed the economic and political landscape:

- The imperative of unequivocal political self-determination;

- Consolidation of politicians and society to effectively counteract Russian aggression;

- Unified information policy;

- Sanctions against Russia and Belarus;

- Fundamental disruptions of business activities (economic losses, physical loss of 
productive assets, aggravation of old problems);

- President and his office has become the center of policy-making.

Anti-oligarchic policy became a precondition of Ukraine’s EU accession negotiations. 

NotaBene.

1. 2022 financial reports are yet to appear. So we extensively use expert assessments with 
all relevant reservations. 

2. Reluctance of business to provide detailed information about war inflicted losses and 
support provided to Ukrainian military, IDS, various public initiatives etc.

War: new political and economic 

realities
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Question asked: Do you consider Russia an aggressor, and Putin a war criminal who started a 
war against Ukraine?

Rinat Akhmetov: Russia is an aggressor country, and Putin is a war criminal. Because Ukraine has 
always been a peaceful country and has never attacked anyone. And today in our country, 
villages, cities and infrastructure are being destroyed, peaceful people are dying and suffering.

Ihor Kolomoiskyi: No answer. 

Dmytro Firtash. Press statement: "Dmytro Firtash unequivocally opposes Russia's invasion of his 
Motherland - Ukraine. The Ukrainian people do not want this war, Ukraine is not a threat to 
Russia. The world community must do everything possible to ensure that Ukraine and the 
Ukrainian people remain strong and independent.“

Viktor Pinchuk: Yes, like the whole civilized world.

Konstantin Zhevago. Press statement: Russia, led by Putin, unleashed a terrible war against 
Ukraine and it is the aggressor. Putin is a war criminal who must be punished. The war that is 
currently taking place in Ukraine is a great grief and genocide of the Ukrainian people. I believe in 
a united, flourishing Ukraine, in its development and well-being as part of the EU and NATO.

Gennady Bogolyubov: Attempt to contact failed. 

Source: https://www.epravda.com.ua/publications/2022/03/5/683321/

Russian aggression: immediate 

reaction

https://www.epravda.com.ua/publications/2022/03/5/683321/
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The family of Gereg ("Epicenter" group of companies). Halyna Gerega: The war that is taking 
place in Ukraine today is a crime against our state, against children and the elderly, against 
mothers who give birth in bomb shelters, and against families who lose relatives and loved ones. 
For all the tears of our people, for the lives of our sons, for the destroyed cities, Putin must 
answer in The Hague.

Vadym Novinsky: I believe that on February 24, the Russian Federation committed an act of 
aggression against Ukraine, and this is a fact. There is a war going on in Ukraine, peaceful people, 
children are dying, cities are being destroyed. This cannot be justified. I am a deputy from 
Mariupol, where a humanitarian disaster is now looming, entire villages are being destroyed. War 
is always a crime. This is a crime against God and people, against the Ukrainian and Russian 
peoples.

Oleksandr Yaroslavskyi: Refrained from answer.

Yuriy Kosyuk: We believe in Ukraine and our Victory! …  Without a doubt, Putin is a war criminal. 
The Russian Federation is an aggressor country, waging a full-scale war against Ukraine, shelling 
Ukrainian cities with airstrikes and bombings, killing civilians and forcing hundreds of thousands 
of Ukrainians to become refugees.

Serhiy Tihipko: There can be no other answer today. Russia is the aggressor, and Putin is clearly a 
war criminal. War criminals are also those who give orders to shoot and direct rockets at our 
land. War criminals are also those who shoot our cities, schools, orphanages, hospitals from 
tanks and hailstones, pressing the "start" button. How many more blood and deaths do you need 
to see? The war waged against Ukraine is madness and a tragedy of a global scale, which is 
already being dealt with by the Hague Court.

Source: https://www.epravda.com.ua/publications/2022/03/5/683321/

Russian aggression: immediate 

reaction

https://www.epravda.com.ua/publications/2022/03/5/683321/
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Steel Front initiative – bringing all military assistance provided by Rinat 
Akhmetov's SCM businesses to the Armed Forces, medics, and critical 
infrastructure workers under one umbrella.

Activities: buying and delivering body armour, first aid kits, equipment, 
vehicles, fuel, etc. 

Industrial production for military purposes: 

1) Launched steel manufacturing to supply bulletproof vests to the 
military.

2) Designed and launched production of prefabricated shelters that 
can withstand artillery fire when installed properly.

Supply of bulletproof vests, drones, fire control systems, shelters etc. is free 
of charge 

DTEK supplies free electricity to hospitals, bread producers, all military and 
security agencies.

Source: https://steelfront.scm.com.ua/en

Rinat Akhmetov's Steel Front 

initiative

https://steelfront.scm.com.ua/en
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The Rinat Akhmetov Foundation: humanitarian aid to different 
regions of Ukraine, meeting food needs of local residents and 
IDPs. 

Overall, 500,000 food packages will be handed over to 
Ukrainians in 2022.

The assistance is provided as part of the Rinat Akhmetov –
Saving Lives programme.

Since 2014, the Rinat Akhmetov Foundation, SCM businesses, 
and FC Shakhtar have delivered humanitarian assistance to over 
18 million Ukrainians.

Humanitarian aid
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As of September, Foundation of Viktor and Olena Pinchuk, together with the 
company Interpipe, provided aid to the army and to Ukrainians in the amount of 
$45.3 million.

Pinchuks’ family supports 7 brigades of the Armed Forces of the Ukrainian Armed 
Forces and the Territorial Self-Defence

Source: https://biz.nv.ua /ukr/finance/reyting-hto-iz-naybagatshih-ukrajinciv-
bilshe-daye-na-armiyu-i-skilki-novini-ukrajini-50281684.html

Poroshenko Foundation, the company "Roshen" and the volunteers of the NGO 
"Sprava Hromad”: aid in the amount of more than 1 billion 650 million UAH to 
the Armed Forces. 

These funds were used to purchase: body armor and Kevlar helmets, weapons, 
special purpose vehicles (including armored cars, trucks and pickups), thermal 
imaging cameras, drones, electric generators, digital radio stations, starlink sets, 
military clothing, turnstiles, NATO first-aid kits, water purification systems etc.

Source:  https://eurosolidarity.org/2022/10/13/velykyj-vantazh-dlya-frontu-
poroshenko-z-volonteramy-vidpravlyayut-na-peredovu-osoblyvi-podarunky-do-
svyata/

Humanitarian aid

https://eurosolidarity.org/2022/10/13/velykyj-vantazh-dlya-frontu-poroshenko-z-volonteramy-vidpravlyayut-na-peredovu-osoblyvi-podarunky-do-svyata/


3. Economic losses.
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War inflicted direct losses: destroyed, damaged and non-controlled 
assets; rising arears (payments for electricity);  foregone profits.

Most affected sectors: metallurgy, energy production and distribution, 
agriculture, retail.

Immediate reaction: preparations to file lawsuits against Russia (SCM)

Strategic response: reconstruction and rehabilitation.

Questions: 

 What is the real level of big business resilience?

 What recovery strategy will big business adopt?

 How national recovery strategy will address recovery needs of the big 
business?

War losses: some comments



15

Top 100 richest: where the money come from in 2021

1 place. Metallurgy: more than 17%

2 place. Energy sector: 15%

3 place. Real estate sector: 12%

4 place. Retail sector 10%. 

Machine-building: 1,7%. 

Conclusion: these sectors were most affected by the war

https://forbes.ua/ratings/100-bogateyshikh-ukraintsev-2021-
06052021-1536

War losses: sector breakdown

https://forbes.ua/ratings/100-bogateyshikh-ukraintsev-2021-06052021-1536
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Person Sector Wealth, 
2021 

Losses Lost or affected assets

Rinat
Akhmetov

Metallurgy, 
energy

7,6 bn USD 4,6 bn USD Metinvest
DTEK, HarvEast

Vadym
Novynsky

Metallurgy, 
energy

1,4 bn USD 1,4 bn USD (?) Metinvest
DTEK, HarvEast

Oleksandr
Yaroslavskyi

Real estate, 
metallurgy

820 mn
USD

160 mn USD Kharkiv airport, 
Kremenchug oil-
processing plant

Ihor
Kolomoiskyi

Energy. 
Investments

1,8 bn USD 100 mn USD Privat gas stations 
network, Kremenchug oil-
processing plant

Hennadiy
Bogoluibov

Energy. 
Investments

1,7 bn USD 100 mn USD Privat gas stations 
network, Kremenchug oil-
processing plant

Top-9 most affected businessman: 

direct losses
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Person Sector Wealth Losses Lost or affected assets

Evhen Yermakov ATБ Retail 505 mn
USD

67 mn USD ATБ retail network

Victor Karachun ATБ Retail 505 mn
USD

67 mn USD ATБ retail network

Oleksandr and 
Halyna Heregy

Retail 1,7 bn USD 60 mn USD Epicentr, Construction 
materials and home 
appliances retail

Serhiy Hrypkov Investments 55 mn USD Solar power plants

Mykola
Zlochevskyi

Energy 540 mn
USD

45 mn USD Oil production and 
processing

Andriy Verevskyi Agriculture 520 mn
USD

38 mn USD Kernel

Top-9 most affected businessman: 

direct losses

Forbes Ukraine calculations
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Transfer of the assets of strategically important state enterprises to state 

ownership.

War: state policies towards strategic 

enterprises

Company Specialization Control Comment

Ukrnafta (“Укрнафта”) Oil production Ihor Kolomoiskyi

JSC Motor Sich (АТ “Мотор Січ”) Production, repair and 
maintenance of aircraft engines

Vyacheslav
Boguslaev

Public JSC “Ukrtatnafta”
(“Укртатнафта”)

Oil processing Ihor Kolomoiskyi War inflicted 
damages 

P(private) JSC “AvtoKrAZ” (ПрАТ 
"АвтоКрАЗ” 

Truck vehicles designed for civil 
and military use

Konstantin 
Zhevago

State of 
bankruptcy

PJSC Zaporizhtransformator“
(ПрАТ

"Запоріжтрансформатор“)

Transformation and reactor 
equipment

Konstyantyn
Hrygoryshyn

State of 
bankruptcy
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Status: military property 

Management: Ministry of Defense

Future: after the end of martial law period the assets may be 
returned to their owners or their value may be reimbursed 
accordingly.

Compensation procedure: It is stipulated that compensations 
from the budget should be paid within 5 years of the state of 
emergency or within one year after the cancellation of the state 
of emergency or martial law

Rational: Decision of Headquarters of the Supreme Commander-
in-Chief, Law of Ukraine as of May 17, 2019 No. 4765 "On the 
transfer of property under martial law“. 

How it works 



4. De-oligarchization policy in the 
times of war
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4 April 2015. Petro Poroshenko for the first time mentioned de-
oligarchization as a policy priority:  

Our priority is the de-oligarchization of Ukraine. The only bearer 
of state power is the people, and we should be guided only by 
the will of the people. We will achieve order! 

Наш пріоритет - деолігархізація України. Єдиним носієм 
державної влади є народ і лише народною волею ми маємо 
керуватись. Ми доб'ємось досягнення порядку!

History
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September 23, 2021. The Law of Ukraine "On Prevention of Threats to National 
Security Associated with Excessive Influence of Persons Who Have Significant 
Economic and Political Weight in Public Life (Oligarchs)" was adopted.

NotaBene. The law expires in 10 years after its entry into force.

Comment:

The problem will be solved and legal and institutional system created for the 
implementation of the relevant Law will disappear?

Safeguards for the emergence (or minimization of the risks of emergence) of the 
problem of excessive influence of the relevant persons will be created?

November 24, 2021. The Cabinet of Ministers of Ukraine approved the Plan to 
prevent the abuse of excessive influence by persons who have significant 
economic and political weight in public life (oligarchs).

As of now, this is the only document that contains a list of draft laws, regulatory 
acts and proposals for international agreements to which Ukraine is a party, to to
overcome the excessive influence of persons with significant economic and 
political weight in public life.

De-oligarchization policy
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Rule of Law

This need for reforms arose against the background of insufficient independence of the judiciary 
from the executive and legislative branches, low accountability, high levels of corruption and 
strong influence of oligarchic interests.

A so-called “Anti-Oligarch law” was signed into law in November 2021, with the strategic 
objective to limit the excessive influence of oligarchs, by reducing their role in Ukraine’s 
economic, political, and public life. Implementation of relevant legislation is key.

Media controlled by oligarchs have disproportionate influence, notably in the segment of 
television.

At the same time, ambitious structural reforms to remove corruption, reduce the State footprint 
and the persistent influence of oligarchs, strengthen private property rights and enhance labour
market flexibility need to continue in Ukraine to improve the functioning of its market economy.

EC Recommendation

implement the Anti-Oligarch law to limit the excessive influence of oligarchs in economic, 
political, and public life; this should be done in a legally sound manner, taking into account the 
forthcoming opinion of the Venice Commission on the relevant legislation;

Source: Brussels, 17.6.2022 COM(2022) 407 final. COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT, 
THE EUROPEAN COUNCIL AND THE COUNCIL Commission Opinion on Ukraine’s application for membership of the European 

Union.

EU Commission Opinion
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November 2021. Media persons, journalists, public figures and opposition 
deputies – former journalists created new media holding "Vilni Media" ("Free 
Media“). 

Media holding "Vilni Media" acquired 100% corporate rights in "5" and 
"Pryamiy" TV channels (transfer). The purchase was made at the market 
price.

An additional 10% of the holding's shares are allocated for the media staff.

Agreement expressly prohibits Petro Poroshenko from influencing the 
editorial policy of the channels in any way or exercising control over "Free 
Media" in any other way.

The new owners of "Free Media" will sign an agreement with the channels on 
non-interference in editorial policy.

Source: "5" and "Pryamiy" TV channels joint statement //
https://prm.ua/spilna-zaiava-priamoho-i-5-pro-stvorennia-vilnykh-media/

Petro Poroshenko TV assets

https://prm.ua/spilna-zaiava-priamoho-i-5-pro-stvorennia-vilnykh-media/


25

The Statement of Rinat Akhmetov regarding Media Group Ukraine 11.07.2022

This week Media Group Ukraine will surrender for the benefit of the State all 
Ukrainian licenses of our television channels for terrestrial and satellite broadcasting, 
as well as print media licenses. We shall also cease operations of MGU’s online media.
This decision is driven by entering into force of the Law of Ukraine On Preventing 
Threats to National Security Associated with Excessive Influence by Persons Who 
Wield Significant Economic and Political Weight in Public Life (Oligarchs). Being the 
largest private investor in the Ukrainian economy, I have repeatedly stated that I have 
never been and am not going to be an oligarch. 

A short six-month term provided for by the Law for the sale of media assets, coupled 
with the Russian military aggression against Ukraine make it impossible for SCM to sell 
its media business on market terms.

Media Group Ukraine founded in 2000. It includes 10 terrestrial and satellite TV 
channels, online resources, print media and a modern media production ecosystem. 
Since 2000 SCM has invested more than US$1.5 billion in media business and 
employed 4,000 journalists and employees in 2022. Ukraine and Ukraine 24 became 
the top Ukrainian TV channels ranked by share of viewing.

Source: https://www.scm.com.ua/en/news/zayava-rinata-ahmetova-shchodo-aktiviv-
media-grupa-ukrajina

Rinat Akhmetov media assets

https://www.scm.com.ua/en/news/zayava-rinata-ahmetova-shchodo-aktiviv-media-grupa-ukrajina


5. Comments
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1. The implementation of the law must take into account the conclusions of the 
Venice Commission. Until now, there are no such conclusions.

2. Until now, Ukraine has not created the Register of Oligarchs the decision is taken: 

a) Problems with the development of an effective method of classifying a 
specific person as an oligarch; 

b) Changes in the economic standings of the owners of the relevant assets 
as a result of the war objectively makes it difficult to use the relevant criterion.

Oleksiy Danilov, Secretary of the National Security and Defence Council of Ukraine: at 
the moment 86 persons meets at least one of four criteria under the oligarch law

3. Big business structures as the national producers (as any other national economic 
agents) have full right to appropriate treatment from the state. Big companies has the 
right to formulate their vision of solving relevant problems, evaluate relevant 
decisions of state authorities and participate in the process of development and 
adoption of normative legal acts.

Law of Ukraine on lobbying is necessary.

Comments
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4. The mechanism of financing political parties in Ukraine needs 
clarification.

5. The procedure for 

a) submitting declaration by public officials about contacts with 
persons who have significant economic and political weight 
in public life (oligarchs), 

b) storage and use of relevant information requires regulatory 
regulation, 

c) liability of public officials for violating the requirements for 
submitting such a declaration 

needs to be eleborated. 

Comments
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1. On February 25, a joint TV marathon was launched on the basis of 
the Rada TV channel with the participation of 1+1, STB, ICTV, Inter, 
Suspilny and TRC Ukraine (Ukraine 24). 
Poroshenko's channels and Zhevago's Espresso channel were not 
included. Subsequently, on April 4, the Radio Broadcasting, Television 
and Radio Communications Concern stopped the digital broadcasting 
of these channels.
2. Supporting the national Armed Forces and various initiatives to 
resist Russian aggression as investment in the future?
3. «Natural» economic restructuring and emergence of new economic 
players.
4. Political reforms as a tool to combat political corruption in various 
forms.
5. Efficient anti-monopoly polices. 

Other comments
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