
THE SHUVALOV 
AFFAIR:
A CASE HISTORY OF A PUTIN AIDE’S 
FINANCIAL CONTROVERSY

BY MICHAEL WEISS



2

The Shuvalov Affair: A Case History of a Putin Aide’s Financial Controversy



3

The Shuvalov Affair: A Case History of a Putin Aide’s Financial Controversy
F

ro
n

t 
co

ve
r 

p
h

o
to

: w
w

w
.k

re
m

lin
.r

u

www.henryjacksonsociety.org

THE SHUVALOV 
AFFAIR:
A CASE HISTORY OF A PUTIN AIDE’S 
FINANCIAL CONTROVERSY

BY MICHAEL WEISS



4

The Shuvalov Affair: A Case History of a Putin Aide’s Financial Controversy

ABOUT THE AUTHOR



5

The Shuvalov Affair: A Case History of a Putin Aide’s Financial Controversy

Contents
The Weathered Scandal 7

From Managing Partner to First Deputy Prime Minister 8

The Czar Remains 9

All Roads Lead Back to Yukos 10

The Corus Deal 11

Shuvalov’s Alibi: The Sibneft “Stock Option” 13

The Gazprom Investment 16

“Not a Conflict of Interest... A Necessity” 18

Conclusion 19

FACTBOX: The Shuvalovs’ Declared Income 22

The Shuvalovs’ Properties 22

The Kremlin’s Mega-Yacht 22



Moderates or Manipulators? Tunisia’s Ennahda Islamists Bear Trap: Russia’s self-defeating foreign policy in the Middle East

OF ALL THE 
SCANDALS TO 
ROCK THE KREMLIN 
IN RECENT YEARS, 
NONE HAS BEEN 
AS POTENTIALLY 
DAMAGING OR AS 
SWIFTLY DAMAGE-
CONTROLLED 
AS THE CASE OF 
IGOR SHUVALOV, 
THE FIRST DEPUTY 
PRIME MINISTER 
OF THE RUSSIAN 
FEDERATION. 
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The Czar 
Remains

SHUVALOV’S REPUTATION FOR HONESTY 
WAS ALSO A POWERFUL COUNTERWEIGHT 
AGAINST STATE CORRUPTION, WHICH IS 
SO RAMPANT THAT EVEN THE PRESIDENT 
HIMSELF REFERS TO ITS EXTIRPATION AS 
HIS “POLITICAL VISION”.
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ANOTHER SOURCE TOLD FORBES THAT 
SHUVALOV’S LEGAL WORK YIELDED THE 
0.5 PER CENT STOCK OPTION, WHICH 
ABRAMOVICH’S MILLHOUSE PRESS AGENT, 
JOHN MANN, CONFIRMED EXISTED WHILE 
REFUSING TO DISCLOSE THE EXACT 
WORTH OF THIS OPTION, ONLY HINTING 
THAT IT WAS INDEED SIZABLE. 
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BECAUSE SHUVALOV’S 
FAMILY TRUST EARNED 
A NINE-FIGURE 
DIVIDEND FROM ITS 
GAZPROM INVESTMENT, 
AND BECAUSE THIS 
TRANSPIRED DURING 
A PERIOD IN WHICH 
HE WAS ADVISING 
PUTIN ON ECONOMIC 
MATTERS, ACCUSATIONS 
OF INSIDER TRADING 
HAVE BEEN LEVELED 
AGAINST HIM.



18

The Shuvalov Affair: A Case History of a Putin Aide’s Financial Controversy

18

	
  

55	
  

	
  

“Not a Conflict 
of Interest... A 
Necessity”



19

The Shuvalov Affair: A Case History of a Putin Aide’s Financial Controversy

NATALIA PELEVINE 
REMAINS CONVINCED 
THAT SHUVALOV’S 
JUSTIFICATIONS DO NOT 
ADD UP. SHE HAS FILED 
A COMPLAINT WITH 
THE FEDERAL BUREAU 
OF INVESTIGATION, 
ON THE BASIS OF 
EUGENE SHVIDLER’S 
INVOLVEMENT IN 
TRANSFERRING 
MONEY TO SEVENKEY 
VIA UNICAST 
TECHNOLOGIES LIMITED 
(SHIVDLER IS AN 
AMERICAN CITIZEN).
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ALEXEY NAVALNY HAS SUGGESTED THAT 
SHUVALOV’S FATE IS DETERMINED BY 
HIS CLOSENESS TO PUTIN, AND THAT 
IN THE ABSENCE OF THE MECHANISMS 
TO DELIVER AN IMPARTIAL DOMESTIC 
RUSSIAN INVESTIGATION, THE UNITED 
STATES SHOULD EXAMINE SHUVALOV’S 
BUSINESS PRACTICES
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The Shuvalovs’ 
Properties

The Kremlin’s 
Mega-Yacht

FACTBOX: The Shuvalovs’ Declared Income
Igor	
  Shuvalov,	
  First	
  Deputy	
  Prime	
  Minister:	
  

2008:

2010:

Olga	
  Shuvalova,	
  Stay-­‐at-­‐Home	
  Wife	
  and	
  Former	
  Law	
  School	
  Classmate:	
  

2008:

2009:

2010:
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