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According to today’s announcement by Evraz, the Russian steel major
has acquired Privat group's steel assets in Ukraine: 99.25% of Sukha
Balka, 95.57% of DMP Petrovskogo, 93.74% of Bagliy Coke, 98.67%
of DniproCoke, and 93.83%b of Dniprodzerzhinsk Coke. The value of
the transaction was not disclosed.
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MCap, Free Float
USD min % USD min
PGZK 2,579 7.5% 193.4
SUBA 737.9 3.3% 24.4
DMzP 682.1 10.4% 70.9
DMZK 137.1 19.8% 27.1
BKOK 55.0 6.0% 3.3
NFER 856.5 2.0% 17.1
ZFER 685.9 8.0% 54.9
SFER 213.9 2.0% 4.3
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Investment Ratings

The time horizon for target prices in Concorde Capital's research is 12 months unless otherwise
stated. Concorde Capital employs three basic investment ratings: Buy, Hold and Sell. Typically,
Buy recommendation is associated with an upside of 15% or more from the current market
price; Sell is prompted by downside from the current market price (upside <0%); Hold
recommendation is generally for limited upside within 15%. Though investment ratings are
generally induced by the magnitude of upside, they are not derived on this basis alone. In
certain cases, an analyst may have reasons to establish a recommendation where the associated
range given above does not correspond. Temporary discrepancies between an investment rating
and its upside at a specific point in time due to price movement and/or volatility will be
permitted; Concorde Capital may revise an investment rating at its discretion. A
recommendation and/or target price might be placed Under Review when impelled by corporate
events, changes in finances or operations. Investors should base decisions to Buy, Hold or Sell a
stock on the complete information regarding the analyst's views in the research report and on
their individual investment objectives and circumstances.

Concorde Capital ratings distribution Investment banking clients”

Buy 37 44% Buy 8 80%
Hold 29 35% Hold 2 20%
Sell 7 8% Sell 0 0%
Under Review 11 13% Under Review 0 0%
Total 84 100% Total 10 100%

" Concorde Capital provided investment banking services to the company within the past 12 months.




A,

CONCORDE CAPITAL

Privat Group: Steel Assets Sold to Evraz December 11, 2007

Concorde Capital Tel.: +380 44 391 5577
2 Mechnikova Street Fax: +380 44 391 5571
21st Floor www.concorde.com.ua
Kyiv 01601, UKRAINE office@concorde.com.ua
CEO RESEARCH COVERAGE BY SECTOR
lgor Mazepa im@concorde.com.ua
Equity Sales Strategy
Anastasiya Nazarenko an@concorde.com.ua Konstantin Fisun kf@concorde.com.ua
Zack Watson zw@concorde.com.ua Oleksandr Klymchuk ok@concorde.com.ua
Duff Kovacs, CFA dk@concorde.com.ua
Marina Martirosyan mm@concorde.com.ua Metals & Mining
Eugene Cherviachenko ec@concorde.com.ua
Andriy Gerus ga@concorde.com.ua
Director of Research
Konstantin Fisun, CFA kf@concorde.com.ua Utilities (Telecom, Energy)
Alexander Paraschiy ap@concorde.com.ua

Qil & Gas, Chemicals
Vladimir Nesterenko vn@concorde.com.ua

Consumer/Real Estate Group

Andriy Gostik, CFA ag@concorde.com.ua
Olha Pankiv op@concorde.com.ua
Alexander Romanov ar@concorde.com.ua
Anna Dudchenko ad@concorde.com.ua
Machinery

Eugene Cherviachenko ec@concorde.com.ua
Inna Perepelytsya pi@concorde.com.ua

Financial Services, Retail
Alexander Viktorov av@concorde.com.ua

Macroeconomics
Polina Khomenko pk@concorde.com.ua

Fixed Income
Oleksandr Klymchuk ok@concorde.com.ua

Corporate Governance
Nick Piazza np@concorde.com.ua

News/Production

Nick Piazza np@concorde.com.ua
Polina Khomenko pk@concorde.com.ua
Editor

Brad Wells bw@concorde.com.ua

Disclaimer

This report has been prepared by Concorde Capital investment bank for informational purposes only. Concorde Capital does and seeks to do
business with companies covered in its research reports. As a result, investors should be aware that Concorde Capital might have a conflict of
interest that could affect the objectivity of this report.

Concorde Capital, its directors and employees or clients might have or have had interests or long /short positions in the securities referred to
herein, and might at any time make purchases and/or sales in them as a principal or an agent. Concorde Capital might act or has acted as a
market-maker in the securities discussed in this report. The research analysts and/or corporate banking associates principally responsible for the
preparation of this report receive compensation based upon various factors, including quality of research, investor/client feedback, stock picking,
competitive factors, firm revenues and investment banking revenues.

Prices of listed securities referred to in this report are denoted in the currency of the respective exchanges. Investors in financial instruments such
as depository receipts, the values or prices of which are influenced by currency volatility, effectively assume currency risk.

Due to the timely nature of this report, the information contained might not have been verified and is based on the opinion of the analyst. We do
not purport this document to be entirely accurate and do not guarantee it to be a complete statement or summary of available data. Any opinions
expressed herein are statements of our judgments as of the date of publication and are subject to change without notice. Reproduction without
prior permission is prohibited. © 2007 Concorde Capital
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