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1. METHODOLOGY
1.1. INFORMATION SOURCES

The study was performed on the basis of the following information sources:
e CUSTOMS DECLARATION ANALYSIS

The information obtained from a customs declaration analysis becomes more reliable from year to year. To
find out the market trends, its key tendencies, and the main players there was made a detailed analysis of
the front pages of customs declarations for 2005-2012. Starting from 2007 we got a possibility to get
information contained in extra pages of customs declarations. This made the obtained information more
reliable and allowed us to identify radiators by models more accurately. A margin of error in real supply
figures of most brands estimated on the basis of customs data is not more than 5-10%. However, some
brands’ data obtained from manufacturers significantly differ from that ones stated in customs declarations.
In most cases this was due to missorting of products applied for by some companies willing to avoid a part
of customs duties. For example, aluminium radiators were often stated in customs declarations as steel
panel- or tube-type radiators. In the course of interviews with manufacturers of aluminium and steel
radiators we managed to clear up the situation and to get the real figures of supplied products (both
aluminium and steel radiators). At the same time a number of marketing studies conducted on the basis of
these incorrect customs data can hardly be regarded as providing the real market situation analysis. In
2008-2012 it became possible to identify more than 95% of imported radiators by models. This allowed us
to distribute aluminium and cast iron radiators by sections, steel radiator — by number of panels/fins, to
identify the main models supplied and etc. Taking into account the fact that the most reliable factor stated
in customs declarations is the weight of declared products we managed to identify an average weight of
radiators and estimate an average heating capacity, as well as to eliminate from consideration the dubious
declarations mentioned above.

Under a lack of information from local manufacturers their product identification by models was made on
the basis of their export analysis.

e ROSSTAT DATA

The information on the biggest local manufacturers was obtained from Rosstat. In a number of cases it
was the only source of information. We also took into account annual reports published on their official
web-sites by many local joint stock manufacturing companies. Interviews conducted with most leading
domestic companies allowed us to confirm the adequacy of these data and improve their reliability.

e INTERVIEWS WITH MANUFACTURERS AND EQUIPMENT DISTRIBUTORS

Whatever customs information is correct, it should be completed with the data obtained from equipment
distributors and manufacturers. In the course of preparation of this report we conducted interviews with
many Russian manufacturers, foreign manufacturers’ representatives and big Distributors of foreign
equipment.

TABLE 1. Information sources

Russian Foreign manufacturers’ L
manufacturers representatives CEURENE Uil
Interviews 4 8 19 31

Source: Litvinchuk Marketing Co.
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1.2. REPORT TERMINOLOGY

Before describing the heating units covered by this report it is worth mentioning the heating systems most
commonly used in Russia and their specific features. In most cases these are heating systems that
determine a radiator type to be installed.

Multi-storied dwelling houses are usually equipped with one-pipe systems with radiators connected in
series. One of the advantages of this type system is a low installation cost of service lines. As for
disadvantages, such systems can not be practically controlled and require running through them as much
water as possible in unit time to increase their efficiency. This provokes a pressure boost, which may lead
to leaks in radiators. That is why one-pipe systems can only use high-pressure radiators. It is also worth
mentioning the fact that such type systems have water distributed through a ring circuit where its
temperature decreases as it runs from unit to unit, therefore, the same radiators installed, for example, on
the 2" and 14™ stories have various heating temperatures.

Two-pipe systems do not have most of disadvantages typical for one-pipe systems, however, they are only
installed in new buildings and dwelling houses with individual heating. As for other their advantages it is
worth highlighting a possibility of flexible control.

These heating systems are divided into the following types:

e Open (where a heat transfer medium has a direct contact with atmosphere) and closed;
e Natural circulation and pump systems;
e By main lines location — overhead and bottom distribution systems.

Therefore, there are many various combinations of radiators.

1) Aluminium radiators are currently considered to be the most T
effective ones due to their extended finning surface and high TN N
thermal conductivity of aluminium. Practically all modern radiators
designed for operation in central heating systems have operating ‘ 1
pressure of more than 12 atm and test pressure of more than 18
atm. Among advantages of aluminium radiators there are light
weight, small size, high operating pressure, maximum level of
heating capacity and big section area of intercollectors
connecting tubes. Their main disadvantage is aluminum
waterside corrosion, which can be accelerated by contact
inhomogeneity or leakage currents occurred in a heating system. -
Aluminum is an active metal, therefore, in case its oxide layer
appears to be damaged, the layer starts corrupting in water and
producing hydrogen. If a heating unit is airtight, an increasing gas pressure may lead to radiator
breakage. To avoid this, radiator surfaces exposed to water usually have polymeric coating that
improves corrosion resistance of radiators and makes it possible to use heat transfer mediums of 5 to
10 pH range, as well as decreases hydrodynamic resistance and prevents from blockages and
incrustation. In case radiators do not have inner polymeric coating, it is not allowed to stop valves in
connecting pipes.

FIGURE 1. Aluminium radiator

Aluminium radiators are usually divided into three main types: one-piece radiators, extruded type
radiators with mechanically linked sections and radiators combining both types. Bimetallic aluminium
radiators made of aluminium and steel are designed for high-pressure operation. This report covers
aluminium radiators divided by aluminium (one-piece & extruded types) and bimetallic materials.
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4)

2) Cast iron radiators are designed for operation in central heating
systems of high-rise residential, public and factory buildings. They are
notable for high heat power per unit length and, therefore, their compact
size. Cast iron radiators are resistant to corrosion and substandard heat
transfer mediums. They are reliable and have a long service life. Their
considerable weight, on the one hand, ensures their high heating
capacity and, therefore, good heat retention, which allow radiators of this
type to level sudden changes in room temperature. On the other hand,
they are too heavy in installation and maintenance. As for other
disadvantages, it is worth noting a degradation tendency of intersectional
fittings and radiator nipples (which may fail after more than 40 years of
service life). Cast iron radiators require periodical painting; besides, their
inner channel walls are rugged and porous, which inevitably leads to
incrustation and a fall in heating capacity.

3) Convector radiator is a device that transfers heat by convection.
By installation type, convector radiators can be divided into underfloor-
, floor- and wall-mounted convector radiators. Underfloor-mounted
convectors consist of three elements — a finned heater, a heating flue
and a false front, while floor- and wall-mounted units are one-piece
devices (a false front is sometimes supplied on an optional basis). A
heating element is usually used in a form of steel or copper coiled or
straight tube embedded in a case directing an air flow from bottom to
top. Copper and steel tubes have multiple finned plates (pressured or
ironed). Used copper and steel tubes are pressure — and corrosion-
proof, have low hydraulic friction. Convector case temperature does
not exceed 40-43C°. So, it is impossible to get burned. Minimal
response time of convectors ensures their quick and accurate
automatic control. Energy-saving copper-aluminium Low H,O
convectors may be a good choice for constructors interested in

transfer mediums.

capacity and cost.

FIGURE 4. Wall-mounted convector

Steel panel radiator is a rectangular panel consisting of two welded
together steel sheets with extruded flutes forming channels for circulation
of heat transfer mediums. Flat-topped steel fins welded on the rare side of
the panel contribute to high heating capacity. A nhumber of such panels
can be combined in a packet and closed from above and on each side by
false fronts. The type of radiator depends on the amount of such panels
and fins. Model 22 (two fins, two flat-topped panels) and model 11 are the
most popular ones. Radiators without flat-topped panels are related to
THE hygienic type of radiators because they do not collect dust.

FIGURE 2. Cast iron radiators

FIGURE 3. Underfloor convector

installing high-efficiency heating systems. They are easy in control and operate with 45- 50°C heat

Underfloor convectors are

divided into fan assisted and not fan assisted units
that differ by design, type of control, heating

FIGURE 5. Panel radiators

These panels are made of corrosion-proof low-carbon steel. Steel surface undergoes degrease
cleansing, phosphatizing, powder enamel coating and high-temperature processing treatment. Panels
have various height and width. So, one can make a unit of any heating capacity. Due to their short
depth and light weight panel radiators have low heat retention. The great heating surface area of

5
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panels ensures the intensive movement of heated air. So, their share of convection heat transfer
amounts to 75%.

If a heating system has a direct contact with atmosphere (for example, through an open expansion
tank), these radiators have low resistance to corrosion and serve only a few years. Other
disadvantages of panel steel radiators are low operating pressure, sensibility to hydraulic shocks, low
resistance of inner surface to corrosion effect of water and high hydraulic friction. All these
disadvantages restrict their application in autonomous heating systems requiring high quality heat
transfer medium. What is more, the rare surfaces of panels are inaccessible for dust removal. Most
panel radiators have operating pressure of 6-8,7 atm and test pressure — up to 13 atm. The maximum
temperature of heat transfer medium is 110 C°. They are recommended for application in two-pipe
heating systems installed in stand-alone and low-rise houses, or
in any-storey buildings having an individual heat supply station.

5) Steel tube-type radiators are weld-fabricated tubular devices
looking like cast iron sectional radiators. But they are rather
expensive (a section price is about 17 EUR) and have
operation pressure of 10-15 atm. Welding joints minimize the
probability of leakages. However, its disadvantage is a light
gauge of steel (up to 1,5 mm). The radiators are considered to
be hygienic as their streamline enameled surfaces do not

collect dust, which is their competitive advantage. Their "

rounded edges make these radiators injury free. FIGURE 6. Steel tube-type radiator.

6) Design-radiators. It is difficult to identify what radiators can be
related to this class. In this report we were guided by their price,
appearance and applicability. Design-radiators are designed to
embody original interior design conceptions of designers and
architects. Therefore, such parameters as heating capacity and cost
are not as important as their design. This segment also includes
heated towel rails of all brands having an average price of more than
200 EUR, or about 8,000
roubles in the prices of
2012. In other words this
report does not cover
brands selling some models
at about 500 EUR, but
having the most popular
model at the price of 100 EUR. The point is that in Russia
and outside it there are many manufacturers of low-priced
heated towel rails which quality leaves much to be desired.
Whereas this report only studies the market of high quality
products. Heated towel rails were related to the type of
design-radiators due to their nice design and their ability to ~ F'GURE 8. Design-radiators

be installed both in bath-rooms and outside them. This device serves both as a heat source and a
heated towel rail.

FIGURE 6. Heated towel rail
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1.3. PRICES

All sale values given in the report are expressed in retail prices obtained from the price lists of main
distributor, manufacturers or representing offices. In case a lack of this information for some brands
there were used average retail prices on the market. Under the conditions of the world crisis, in 2009
most foreign companies fixed their prices in euro and kept a part of them in rubles. However, the
prices have significantly increased against 2008. We managed to get most brands’ prices of 2008-
2012 and make adequate price calculations. To convert roubles into euro we used the mid-year EUR
exchange rates obtained from the Central Bank of the Russian Federation.

TABLE 2. Rouble/EUR Exchange Rates
2005 2006 2007 2008 2009 2010 2011 2012
35,16 34,11 35,03 36,45 44,20 40,00 40,90 39,92

Source: Central Bank of the Russian Federation

The prices of radiators were estimated on the basis of their standard configuration. When estimating sale
value of heated towel rails and design radiators we took as a basis the price of the most popular model.
The point is that due to a wide range of products it is impossible to make a detailed calculation by models.
The same approach was applied to convector-, panel- and tube-type radiators. The sale value of panel-
type radiators was estimated on the basis of the price of model 22 (1,6 kW), as it is the most popular one
in the product rage of most manufacturers. As for tube-type radiators, it was 3-column model of 10-14
sections with the axial distance of 500 mm that was taken as the most popular one depending on a brand.
The average weight of a radiator was divided by the weight of a section. The convector radiator
estimations were also averaged.
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2. MARKET SIZE & STRUCTURE

Cbacbc acc acccca acc acaab acc Acbbbac cba-caaca ccaabca aaabaaba aaabca cab baabca aabcbca.
Ba cab bcca 0000 cccc acc acccaac accchece be cbcbcacabbe bebeca abee bab aabcac aaach. Acce, a
aacba accbbcaa bca bc ab acac cc ab cac-cabbbb bacch aca, aa acaa-cca 0010, aaabca cab aa aabcca
1,010 abccbbc CCA (aa acaabc cabcc bacccbh beecccabeca BAA). Acbb cbaacbcbcab ab bacch bb abbca
10.10 abccbbe aaabaabab. Bbcchebca acc acbecab bb acc bbbc-acaa ccabba, acc aaabca aacc ba 00%
bc abcca acaab ba ba 01% bc acaab bb bbccac ba ba 11% bc acaab bb cacacbaa. Acc cbcbcaca
bccabbba cbaccbcbaa cbbcbca aacaaca abaca acc cabbbb bb 0000. Cbc acc chcbcacab aac
bccacabbcaca ccbbbbca cbe-cabcca cabaccab aca acc ccbcbaa ccabb bcaacca bb aacbaca aabcbca.
Acacccbcc, acc cacabca-bcaacca cbcbcacabbce cab beee aabcbcea, bb aa acc, aa a bcheca cacc. A aacbha
aabcac bb acc Ccbccbe accabcca aaabaabab bcaacca bb a cabbb bb acbb abbcacabbc. Acbb, bccc
abbcabcbaabbc cac bc cbhcaabbcaca ab acc baca acaa acc aaabca bb aaaababbcac Acbbbac caba babc
aaabaabab cccbccacaca a baabca cbaccababbc cabbbbca ba abac cbccabec aca cacccbbbe accabcbca
aaabaabab. Ccaa bb abac, acc cbba bb caba babc acccaaca ab bc cbacca acaa bcc bb accabchca cha
bcca bc acaab bb 1 Bc, bca acbb cca a bccabbc. Ab a acbcca, acc accabcca aaabaaba aaabca cab
baabca aabcbca chcc bc acc cabbbb acaa bb 0000, cchcc acc caba babc aaabca baaaaca baccbca ab
caaca ab bc 0001. Bccabbca bc acccaac, abaca 00-10% aabcac bc 0001-0001 acc aaabaaba aaabca
acaabcca aa acc cachbbcb acaa ccbcc bc 0001 aca accacabca ba 10% bc acaab bb bacc bbccac aca
cacachaa aca ba 01% bc acaab bb bacc baccc (CCA) bc 0000. Ba bb cbaac accabbcbca acaa acbb bacc
bc acaab bb abcbccb cab cba ab aacaa ab bc acaab bb ccab acc ab acc abbbcacccc be caccacac aaacb
(bcc AABCC 0). 0010 cbaccbbca baabcc aabcac bb acc aabc aaabca bcaaccab caccca caba babc (-0%).
Ab a acbcca acc accabcbca aaabaaba bcaacca beccacabca ba 00%, acc caccc-aacc aaabaaba bcaacca —
ba 10%, acc cbcbccabab bcaacca — ba 00%, acc baccc acbc-aacc aaabaaba bcaacca ba 11% aca
acbbac-aaabaabab — ba 1%.

TABLE 3. Russian radiator market structure by sale value, min.EUR

Type of radiator/Year 2008 2009 2010 2011 2012
Min.€ % Min.€ % Min.€ % Min.€ % Min.€ %
Aluminium & bimetallic 110 00,0% 101 00,0% 111 11,1% 110 11,0% 100 11,0%
Cast iron 100 11,1% 10 11,1% 100 10,1% 110 10,0% 100 1,0%
Convectors 111 11,0% 01 1,0% 11 1,1% 10 1,0% 01 1,1%
Design-radiators 11 1,1% 10 1,0% 10 1,0% 10 1,1% 10 0,0%
Steel panel 101 00,0% 101 11,1% 101 10,1% 111 11,1% 000 11,0%
Steel tube-type 10 1,1% 0 1,0% 10 1,0% 11 1,0% 10 1,0%
Total: 000 100% 110 100% 1000 100% 1111 100% 1010 100%

Source: Litvinchuk Marketing Co.

FIGURES 1. Russian radiator market trends & structure by sale value, 2005-2012.
Market trends, min.EUR Market structure, %

Source: Litvinchuk Marketing Co.
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Cbbbbca aa Bbacacb 1 bcc cac becc acc aacaa ccacacbh bc acc aaabca baaccacac caccccca ab caaca ab
bc 0000. Accabcbca aaabaabab cbc a caaa bb acc aaabca bcaac aabcc ba caba babc aaabaabab. Acc
bcaac bb cbcbccabab aca baccc caccc aaabaabab cab acbb cbcaaacaca. Acbb accaaccaca cac bc
cbcaabbcaca ab acc cabbcb bc acc cbcbaaccabbce bcacbaaa, cccc aaca becbecbabab caa ab baccce a caaa
bb cbcbaaccabbc bbaccab. Cccbbe accabcbca aaabaabab abba bb ccbcc aac chca bba acccaccacca bb
bbbbccac ccbab bc cbacccaca bcbcabcab, acc aaabca bb cbcbeccabab aca baccc aaabaabab accccab
ccabbca bc acc ccabca bb cccca-chcbaaccaca bbaccab. Acc bcaacbh bb baccc acbc-aacc aca acbbac-

aaabaabab cabc acbb bbacccaa accacabca. 0010 aca 0011 cbaccbbca acc baac accaccca.

TABLE 4. Russian heating radiator market by sale volume, units

Type of radiator/Year ,2008 ?009 ?010 ?011 ?012
Q-ty, units % Q-ty, units % Q-ty, units % Q-ty, units % Q-ty, units %
Aluminium & bimetallic 1111100 | 10,1% 1001000 | 01,1% 1011100 | 11,0% 1101000 | 11,1% | 10110100 | 10,1%
Cast iron 0110000 | 01,1% 1100000 | 01,0% 1110000 | 11,0% 1101100 | 10,1% 1001100 | 10,1%
Convectors 100 100 1,0% 011 000 1,1% 000 100 0,0% 101 000 1,1% 100 000 1,1%
Design-radiators 01 100 0,0% 11 100 0,0% 11 000 0,0% 01 000 0,0% 00 000 0,1%
Steel panel 1110000 | 11,0% 1010000 | 11,0% 1000000 | 10,1% 1100 000 | 11,0% 0100000 | 11,0%
Steel tube-type 10 100 0,1% 11 000 0,1% 00 000 0,0% 01 000 0,1% 10 100 0,1%
Total: 10 100 000 | 100% 1011100 | 100% | 11011100 | 100% | 10011000 | 100% | 10110000 | 100%

Source: Litvinchuk Marketing Co.
Acc abaac ccabca bb aaabaabab cab cbabaaaca bc acc babbb
aaabaabab - 1,10 bccabbcb (bc 0001 accbe ccac 1,11 becabbceb, bc 0000 — 1,10, bc 0010 — 1,11 aca bc
0011- 1.10) aca caba babc aaabaabab — 1 bccabbcb. Acc abac acaabcca bcbbaaaabbc be acc aaabca
bacc bbccac cac bc bbaabcca baba acc acaabcca acacabbb bb baabbch aaccbh bb aaabaabab abbcc
bcebe. Ab cac be becec, acc abcaaac ccabca bb beccabbceb be ac accabceca aaabaaba accab ab becacabc.

bb ac abcaaac

bbcc bb accabcbca

FIGURES 2. Russian heating radiator market trends & structure by sale volume in 2005 — 2012
Market trends, units

Market structure, %

Source: Litvinchuk Marketing Co.

TABLE 5. Russian heating radiator market volume by capacity, MW
: 2008 2009 2010 2011 2012
Type of radiator/Year
MW % MW % MW % MW % MW %

Aluminium & bimetallic 1011 | 11,0% 1100 | 11,1% | 11010 11,0% | 10000 10,1% | 11110 | 10,1%
Cast iron 0000 | 00,1% 1010 | 10,0% | 0011 10,0% | 1011 10,1% | 1101 1,0%
Convectors 1000 0,0% 111 1,0% 000 01% | 1010 0,0% | 1100 0,0%
Design-radiators 11 0,1% 1 0,1% 1 0,0% 1 0,0% 0 0,0%
Steel panel 0010 | 00,1% 1001 | 10,0% | 0110 11,1% | 0001 100% | 0100 | 11,1%
Steel tube-type 11 0,1% 01 0,0% 11 0,1% 11 0,0% 11 0,0%
Total: 11 100 100% | 10111 100% | 11010 | 100,0% | 10000 | 100,0% | 00011l | 100,0%

Source: Litvinchuk Marketing Co.

Russian radiator market in 2005-2012. «Litvinchuk Marketing Co.», March 2013




Ab aabc acc aaabca bbacaabbc abac cbbacca cc acbb acbbcc ba bc acaab bb cacacbaa bccbe. Ba bb
cbhaac accabbcbca acaa acc bcaac bb acbc-aacc aca acbbac-aaabaabab ba abaac cacacbaa bb cchb

acac 1% aca, accacbbac, aca ccacacb bc accba bacc bbccac cbcc cba cabc aca bbacbbbcaca cbbcca bce
acc ccbcc aaabca.
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FIGURES 3. Russian heating radiator market trends & structure by capacity in 2005 — 2012
Market trends, MW Market structure, %

Source: Litvinchuk Marketing Co.

Ba bb aaacca bcacacbabca ab cbacaac ccaabca bbbccab aca aaabaabab, ab ccaa bbcaccbh aca ccaa
cbcbcacab, ba cacacbaa:

TABLE 6. Comparison of water heating boiler and radiator markets by total capacity for 2005 — 2012, MW

Market segments / Year 2005 2006 2007 2008 2009 2010 2011 2012

Radiators 1,01 10,10 10,11 11,10 10,11 11,01 10,00 00,01 Mean Value
Water heating boilers 01,10 01,01 00,01 00,00 01,10 01,01 11,00 10,00

Boilers / Radiators ratio 0,00 0,11 0,11 0,11 0,10 0,01 0,00 1,01 0,01

Source: Litvinchuk Marketing Co.

Acc aaaa abbcc bc AABCC 1 bcbc acaa acc cacacbaa bb acc bbbccab bb bc abcaaac 0,0 abacb (1) abac
acac acaa bcc bb aaabaabab. Acbb abbbcacccc cbec be cbee abac bb cc acbb aabc bcab accbeca acc
abaac cacachaa bb bacaa bbbccab. Acc Aabcc cccaaca acbcacb acaa aaabcab aac aabcbca aa a
abbbcacca cacc: ccbcc acc abcaaac acccac baccb bb aaabaabab aac aabcbca ba 11.1%, acbb bbacac
bba bbbccab bb bcbca 0.1%.

Accac bb ac cbbacca bcacaaccaabbc bcacccce bbbcca aca aaabaaba bacch. Acbb cac be acbb chcbbaaca
ba acc baca acaa acc abbccabbbc bb acc acac baccc ba acaab abcb cba caccca 10-10%. Cbccbcea, acc
cacacbaa aaabb bcacccc bbbccab aca aaabaabab bba aca aaabca cac bcca be chabaaaca cacbabcacca.
Acbb bbacac accccab bc aaca bacabab, abba bacbaaaca bb ccbcc aac acbbccca be acc aabcc becbe.

Accac aac acb cbcaa aabccb bb bacabab bcc bb ccbecc accababaaacb acc cacacbhaa aaabb ab 1, ccbec
acc bacca bcc aabcb ba aa bcbbcbaa.

Mean value of boiler/radiator ratio —— 1

Mean value of boiler/radiator ratio ——— «

Acc cabaccab bb ccc acbbaccabac abbaabcab cbcacca
bccecac bbbcca abbab cbac cacacbaa aaaabc bba acc
ccaccca bcbcabcab. Bb, cc cac cbcceccac acaa
aaabaabab aac chcacca bbcaca accc caaca acac bbbcca
ccbab, ab bcbcabca cbaabbbbbcbca bb cbcacca
ccabbaaca bacc-ba-bacc, ccbcc bbacabacb aabcb a bec
acaab.

Acc ccaabca cacacbaa bb aaabaabab cab cbabaaaca bc
acc babbb bb acc aaaa bbaabcca baba aaccbacacacab.
Ba bb caacabcacca bacbbbbbcc ab accbcbc acc
cbcababbcb achcbaca ba aaabaabab ab acacbcc accha

ccabbaaaccc bbaccabbch. Acc ccaa cbcca bb
aaabaabab baaaca bc accba accccbcac
bcccbbbcaabbch  chaacbcbcab ab  bcccca caaca

acaccaaacac chcac ab 00°C. Bca bb caaca acaccaaacac
bb 10°C, acc ccaa cbcca bb baccc caccc aaabaabab
accacabcb ba a bacaba bb acacc.

Bc acaac aacab chc-bccbac ccbecece bbacc che
aaabaabab aaac aa cbcac caababacc. Bc abba cabcb ba
bb a bcca cbeece bb cbec. Ba bb cccaa acaa acc bbccac
bb acbb aaabca cac cba bc acabcaca aca ba cab cba
bccecaca be acc acchaa.

Acc ccabca bb bbca aaabaabab bb a bba abac acac
acaa bcc bb bcbaaccca ccbab. Acc cbbca bb acaa ba bb
a bcaa cbaabc bbacaabbc cccc bcecab bb ccc bcaab
acccacc chc-cabcca abacbabc cbcbccabab bcbaaccca
ba chcbaaccabab ba cabaccab bb cbacca bcacbaa. Bc
bacca cbaab, cbacbc 0 acaab bb accaba cbabb aa ccaba
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00% bb acc aaabaabab aac chcacca acabcc acaa ba
bcccab bb ccc becaab.

Acc aaach bb cbcbhcacca acccaccacca aac abbbcacca:
bbbccab cabc bcbaaca bcabbcc cbbc ab cbacaaca ab
aaabaabab, accacbbac, acc bbaba bccb aac acccacca
abac bbacc.

Bacaa bbbccab ccac cba aabcc bcab accbcca.

Bbbccab ccaa acbb caaca acbch. Cccbbc acbcbbacca
ccababc aca chcacabcccc acbcb acaa aca cba bcaa cba,
baccc acbch, ccbcc aac abba cbaabcca cbca bc chaa
cbchcb, cac bc bb cbacca ccaaca cc acaa acca cac
bcabc ab acc bcca bbcacc bb ccaa bc a baacc abba (bba
caaaccc, bc a bbacccc acaa bb bcce bb bacca accaaac
acbbccb bc aaababbc ab aaabaabab.

Caccca bbbccab bcc bcbcca aabc bcab accbceca acaa
caaca cac bc acbb ccaaca ba aab bcbaacaaccbcb caaca
ccaacab, babaaac-aacc caaca ccaacab, bcabacca caaca
ccaacab bcbaaccca bc acc chcbcb acacaaa chcbccca
cbac ac bccaaabca ccaabca babaca. Aa acc baac abac
bcc cac bacbac ccccaabcac  bcbaacaaccbcb- aca
babaaac-aacc caaca ccaacab ab acca aac cbcacca
bbcaca ba bcaa bcccab bba a bcabbc cccc cha caaca
bcccca bb bcbaccca bbb, ba ba bcccab bb cbccaaa
cbchcb cba cabbca a ccaabca babaca aca, accacbbac,
aaabaabab.

A caaa bb caaca ccaaca ba bbbccab bb cbca bba ccaca
bcbba aca aba ccaabca.

Acc Acbbbac aaabca bb ababcaaca ba aab bbbccab aca
bbbcca abbab. Bca Acbbbac aab cbcc cbcecb bbacc ab
cba ccbcac acc aab cacbbcac caaaacacab acaa
aacchacacacab bb bbbccab ccac acbaca ba. Accacbbac,
cbabcac bbbcca cbcca baaaca ba aaccbacacacab cac
aabc ccacc bcca ccaca bacac cbcababbcb, ccbcec,
ccbbaaccaacca, cac cba bc accbcbca bc Acbbba.

Bbbccab cbcacca ab cba bccaaac aa bcce cbeca. Acc
bcecebbbe bcaacach bb Acbbbac ccbaaac acbcbac acca
ab cabc a cacacbaa aaaabc ab bc abcc ab bccaaac
ccaca acc cbcababbcb bb bcbcac cbcacab aca bcaacc
ccacacb bc aba acaccaaacach.

Abba bbbcca abbab aac cbcbccca cbac a acbcabc
bbbcca acaa bb acaca ab cabbbac aa ccaba abcbaac
ccaabca bc cabc acc aabc cbchcacca babcb.

Abba acabbcb cabc ccaabca bcabbcc cbcecb caba bce
aabcca. Acbb bbaccbbbcb accba bcbaaccaabbc aca
aabcaccaccc aca acaccch acc cbbab. Bca bc acbb cabc
caaca cbbcb accc bb bab ccaa bc acc caa ab
aaabaabab, accacbbac, acbcbacb cbacca cacacbabcb
baba bbbccab ab ccaa ba cc. Acbb baca bbaccb
aacchacacacab ab acbbac bbbccab cbac bccacabca
cacacbaa ab bc bcbaaccca aa beece bbbcca abbab.

Ccccaabcac bbbccab caccba bc aabcc becab accbeca ab
acca aac cbhcacca bbcaca ab acbcabc bbbccab ba ab
bbbccab acacbaacca cbca bba a cbcccc bb acaab
bcbbac a aab cbcc cbece bb cbecccaca.

Ba bb acbb cbaac accabbcbhca acaa bbbccab ccaa caaca
cba bcca bba ccaabca bca acbb bba cba-caaca bcccca
acaa achcbacb a aacaa cacacbaa aaaabc (bc Acbbba ba
bb cba cbaabc ab babc caaca). Bba caaaccc, ba aaa bc
abbca 10 bC acbcabca bba cba-caaca bcccca bb 01 bC
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baacaaaa acb-cbaccba cacc-aacc bbbcca bcbaaccca be
a cabbaac chcbc bb 100-000 bb.a. bc aaca. Bca ba abcb
cba acac acaa acc acba cacacbaa cbcc bc bcca
cbchcaca ba aaabaabab. Bcc bcbcca acbb aabc bcab
accbcca ccaca bcbba ccaabca, ccaaca abccc aabcb,
ccaa cbbbcb aca cac. Aca ba bb bacbbbbbcc ab
cbabaaac acc cacacbaa acbcbaca bba cba-caaca bcccca
bc cccaaac ccaabca babacab.

Acbb accbaa acbb abcb cba bccccac baccbh bb cbce-
cabcca abacbabc ccaaca abccc aabcb aca acchba
bbacbac acacbaccb bccccbca baba Cbaabcc, Acabcea,
Ccbca aca bacca cbccaabcb.

Bcce a aacaa ccabca bb bacabab ab cba accbc cb ab cbc aca bbaaccab bba cbabaaabca acc aaabb
bcacccc acc abaac cacacbabcb bb bbbccab aca aaabaabab. Cbccbca, ac bcacaaccaabbc bcacccc
bbbcca aca aaabaaba bacc bbccac bb cbbacca. Acbb bb cbcbbaaca ba acc aaabb bbaabcca bc acc
cbcabc bb acc bacabch, cchee baccc acaabceb caacabcacca cbhcbaaca baba acaa ab acaa. Aca ccaa bb
abac bab baabbcbaa cac bc acaaaaca ab ac bcabacca cabbb bb acc aachcaca bb bbbcca aca aaabaaba
accbaab.

TABLE 7.1. Russian radiator market trends by sale value, %

Type of radiator/Year 2006 2007 2008 2009 2010 2011 2012 CAGR*
Aluminium & bimetallic +01% +01% +11% -11% +01% +10% +00% +00%
Cast iron +11% +11% -1% -10% +01% +0% -0% +0%
Convectors +10% +10% +1% -11% +11% +11% +00% +1%
Design-radiators +0% +1% +00% -01% 0% +11% 1% +1%
Steel panel +01% +00% +1% -01% +00% +11% +10% +10%
Steel tube-type +10% +11% +01% -01% +00% -1% +11% +10%
Total: +10% +01% +10% -01% +11% +11% +11% +11%

Source: Litvinchuk Marketing Co.

TABLE 7.2. Russian radiator market trends by segments, by capacity, %

Type of radiator/Year 2006 2007 2008 2009 2010 2011 2012 CAGR*
Aluminium & bimetallic +10% +01% +00% +1% +10% +00% +00% +01%
Cast iron +00% +01% -11% -01% +0% -1% -10% -0%
Convectors +00% +10% -1% -01% +0% +1% +11% +0%
Design-radiators +1% +1% +10% -10% +0% +00% +0% -1%
Steel panel +00% +00% +1% -00% +01% +11% +11% +10%
Steel tube-type +00% +10% +00% -00% +11% -1% +11% +11%
Total: +01% +00% +1% -11% +01% +11% +11% +11%

Source: Litvinchuk Marketing Co.
* CAAA - Cbacbccaca Acccac Aabcac Aaac.

Acc abcaaac cacachaa bb aaabaabab acaabcb caacabcacca baabcc baba acaa ab acaa ab acc caab bb
ccaabca ccbab cab a chca-acaa bcabbcc cbbc. Bb, acc abbbcacccc bc acc bacc baccc aca cacachaa
aaccab cac bc chcaabbcaca ab acc ccacacb bc ACB/CCA/CBA caccacac aaacb cbaccbbca bc 0000. Ab a
acbcca bb acchc ccacacb aaca Abbaabbcabab bb bacbaaca cbcbcacca cabc bbaca accba cabccb be
bbacbac ccaaccca, ccbcc acc bacca bececb cabce beca accba abcbec cabec cbbab. Bbac abbaabbcabab
cabc ccacaca accba cabcc chcbeca aca bbacbbbcacaca acaccca cabcch bba aaabaabab bccechea.

0010 chaccbbca aaacca baabcc ACB/CCA/CBA caccacac aaacb aca accbc ccacacb caacabcacca aba
cba cabc aca bacaca bc acc aaabaaba aaabca. Acc abcba abbbcacccc bcacccec acc acccaac aaabca
aabcac ba bacchb baccc aca acaa ba baccb bbccac/cacacbaa cab bcbbaacabacca cabbbbca ba acc
accabcbca aaabaaba bcaacca. Acc cbbca bb acaa acc abba cbcccaabaa cab ccabaca ba bccacccbbbe
Ccbcche aaabaabab, ccbcc acc baccb ba Ccabccac aaccbacacacab ccca cc ab a cbcbbacaabca ccbbca
acaacc. Achb, acc caba babc aaabaabab bcaacca caa ac bacaca bc acc abbbcacccc bcacccc aaabca
abbcaccab bc acaab bb abcca aca cacacbaa ab acc bcaac bb cbc-cabcca abacbabc cabaccab acccbecca
ccbcce cabcecb be acbb aaabca beccacabca.
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3. RADIATOR MARKET SEGMENTS

3.1. ALUMINIUM & BIMETALLIC RADIATORS

3.1.1. SEASONALITY

Acc accabcbca aaabaaba aaabca cab a aaacca cabcbcccca bcabbcacbaa cbac a bacc ccab be acacac
abcacb cccc ccbeee cbhecacca baaaa acbcbbca bb ccaabca accba cbcbeb. Acbb caccabebh acc aaabaca
bacch aa acc abac cabba ab acc aabcca bb cbca ccaacca. Acc baca acaa Acbbba bb bbacaaca bc
baabbcb ccbaaabc chech ccbcacb a cacb bb cabcbceccca ccabb be acc abaaaaa. Cbecbea, aaabaabab
aac acbb bc abba acaaca acc acaa abcca caccca cbcaca cccc acca aac acabbcca chbca. Bb, bc
ccacccaaac acaab cc bbaabcca acc bbccbcbca bcaaaca bcccca caaacac bb aaabaabab: 10% - 1
bcaaaca, 00% - 0 bcaaaca, 00% - 0 bcaaaca aca 00% - 1 bcaaaca. Acbb bb acc ccabba baba Acca ab
Bcabbca, cccc abba aaabaabab aac accbbcaca. Acabbc bcceccbeb bb ccaabca ccbab aacbcac bba
Chbbcabca aca Acccabca cac bc cbcaabbcaca aaacca ab acccccbbcacca acabbcb acac ab cbacacbceb’
bcaccabbc ab acca acc acac acaaca.

Aabbca bcab accbcca acaa cbcac cabaccab baccb bcabbcacbaa cbbccbach cbac acaa beec bb bacbaaca
cabaccab aca acc caaaca’b baccb aac accababaaacca bcc abcac bcbbaca baba acc aaac bb accba
bcceca accac cab cbcbaaccaca acc bbccbcbeca abaaaaa bb baccb bcabbcacbaa bba acc ccbecc aaabca.

FIGURE 4. Aluminium/bimetallic radiator supply seasonality. Imports chart, number of sections.

Source: Litvinchuk Marketing Co.

Ab BBACAC 1 bcbcb acc chcbcacca bcccca ccab bacch aa bcaaca abcacb. Acbb cac bc cabaaabca
cbcaabbcaca ab acc cbac bcabbcac bccabc cbacbc acc ccabba baba Acacba ab Bcabbca, cccc ba bb
ccccbbaaa ab cabc a cbacccaca cbcbcacca babceb.
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3.1.2. BIMETALLIC — ALUMINIUM RADIATORS

Bb 1 acaab aab acc Acbbbac aaabca cab bccecbea ba 0-10 aaccbacacacab bb bbacaaccbc aaabaabab,
abaaa accba ccabca cab bbacbbbcacaca bccacabca. Bc 0010 acc acchaa acacaaa bccccaca bbca 100
baabbcb baacab. Acc bcaac bb bbacaaccbc ccbab bc acc abaac accabcbca aaabaaba baccb bb acbb
bccacabbca. Bb, acc bbacaaccbc aaabaaba aaabca cab aabcc cba bcca acc ab acc beccacabea ccabca bb
aaccbacacacab, bca acbb acc ab acc bccacabca bcaac bb bbacaaccbc aaabaabab bc aaca baacab’ bacc
baaccacac. Ab caaca ab bc 0010 acca abbb 00% bb acc abaac accabcbca aaabca, ccbcc accba bcaac
ccbbcca accabaccca 00% ba 0010. Acc bca aaabca ccaaca bb Abbaa (cbac acc bcaac bb 10.1% bc acc
abaac bbacaacchc aaabaaba baccbh) . bbccbeca baa becbeca ba Aaacca (1,1%), Acbbac (0,1%), Bbaa
(1,1%), Babbb (1,0%), Bbccca (0 , 0%), Abaac Accaab (0,0%), Babca (0,1%), Accaaa (0%), aca Acccaac
Aaabaaba (0,1%). Accbc acc ccaabca baacab accbcca bba 01% bb bbacaaccbc aaabaaba baccb.
Cbacbc acc acccca 0-1 acaab aaca Ccbccbe cbacacbcb aabacaca acc aaccbacacac bb bbacaacchc
aaabaabab aca aaa ab cababac acca acabcac Acbbbac abbaabbcabab. Accbc bccbbaabbceb aac bchea
cbbbabbcca ccaccbbca ba acc aaabca ab acc aabcbca bcaac bb Ccbecbe bbacaacchc aaabaabab cac be
bbbcabca bba bcbcaac acaab acacaaa.

FIGURE 5. Aluminium/bimetallic radiator market distribution, %

Source: Litvinchuk Marketing Co.
3.1.3. RADIATOR MARKET STRUCTURE BY SECTIONS

FIGURE 6. Imported aluminium&bimetallic radiator distribution by sections, %

Source: Litvinchuk Marketing Co.

Accbc aac aaabaabab cbac cbcc-ccabcaca aabcca bb beccabbch acaa cbbababcacca cabc acc aacaacba
acaaca bc Acbbba. BBACAC 1 cccaaca bcbcb acc aaabaaba aaabca baaccacac ba bccabbceb. Acc abba
cbcccaa becb aac 10-bccabbe aaabaabab (10%). Acca aac bbccbceca ba 1-bccabbce (01%), 1-bccabbe
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(11%), 10-bccabbc (10%) aca 1-bccabbc (1%) abaccb. Abbaabbcabab bbacabacb cbabbcc acb
aaabaabab ccaca a cacb bb aaabaabab cbac acc acbcbaca ccabca bb bccabbch. Cbcecbheca, ba bb a
abcca-, abac- aca aaccbcca-cbbbca cabccbb. Aaccac abbcabca bb acbb a acabbc bba aaccbacacacab ab
acca acc bccccbcab' caaaacaa ccabab.Acaa bb cca abbaabbcabab acbbaa ab ba bcaa aaacca. Ba bb
acbb cbaac cbabca acaa accac bb abac acac 00% cbbccbacccec bcacccc acc bccecca aca bacch
baaccacach.

3.1.4. DISTANCE BETWEEN AXES

Abbaaccc bcacccc aacb bb bcc bb acc ccaaacacabbabcb bb a aaabaaba aca ba bb bcc bb acc abba
bacbaaaca cabacaba cccc ccbbbbca a aaabaaba. Acc baacaaaa abbaaccc bcacccec acc aacb bb 000 ab
000aa (accccabca bc acc aaccbacacaca) aca 000aa. Abba bb acc bccecbcab aac cbabaca ab accbe ach
abaccb. Cha aaca aaccbacacacab bc Acbbba bbbca ac acacacaabbc bc acc bbaa bb abacch cbac ac
aabac abbaaccc bb 100; 000; 100; 100; 100 aca 100aa. Bcche bb a aaacc acaa cccaaca bcbcb acc
baaccacac bb acc Acbbbac aaabca:

FIGURE 7. Market structure by distance between axes in 2012, %

Source: Litvinchuk Marketing Co.
3.1.5. MANUFACTURING TECHNIQUES. EXTRUSION — DIE CAST

Accac aac acb aacchacacabca accccbbecb be acc cabaccabbe bb accabcca aaabaabab: abc-caba aca
caaacbbbc. Bc Acbbba accac aac aaca aaccbacacabca bacbcbabcbh cchec cabce cbhea beee cabaccbcea
caaacbbbc-aacc aaabaabab, cbccbca ccc ccacab aac acacaaa cbbca acc abc-caba accccbcbaa.
Ccaaccaca acc bcaabca accaccca cbac aaca aaaba bccccbcab bb acaa acca ccabc acc caaacbbbc-aacc
aaabaabab bcaacca chac bcaa bcc cacccabbceb.

FIGURES 8. Competing technologies in the manufacture of aluminum radiators:
Market trends, number of sections Market structure in 2012, %

Source: Litvinchuk Marketing Co.
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3.1.6. MARKET STRUCTURE BY BRAND NATIONALITIES
TABLE 8. Russian aluminium/bimetallic radiator market volume by brand nationalities in 2005-2012, number of

sections

Region 2005 2006 2007 2008 2009 2010 2011 2012
China 000 000 1110 100 1111100 | 11001100 | 00101000 | 00000000 | 10000000 | 11 010 000
Europe 10001 000 | 11010000 | 00110000 | 10110000 | 11100000 | 11110000 | 11010000 | 00 000 000
Russia 1 001 000 1100000 | 0010 000 1110 000 1100 000 0 100 000 1 010 000 1101 000
Total: 11011000 | 00111100 | 01011100 | 00010100 | 10011000 | 10000000 | 10000000 | 00 000 000

Source: Litvinchuk Marketing Co.

FIGURES 9. Russian aluminium/bimetallic radiator market by brand nationalities in 2005-2012
Market trends, number of sections Market structure, %

Source: Litvinchuk Marketing Co.

Cc ab 0000 abba accabchca aaabaabab ccac bccecbcea ab acc Acbbbac aaabca baba Ccabccac ccacab
ba cabaccca ba cbcac aaccbacacacab. 0000 - 0011 cbaccbbca a bbacbbbcaca bccacabce be acc bcaac bb
Ccbccbec aaabaabab — baba 1,0% ab 10% bc 0010. Acca aac acc aabc cbaccababab ab Baacbac
cabaccab ccbcc cabcc cab bbacbbbcacaca aabcc becacbe bb baabca beccacabbca ACB /CCA caccacac
aaac. Acbbbac aaccbacacacab cabc bcca accba aaabca cbbbabbcb bc acc ccbcec.

17

Russian radiator market in 2005-2012. «Litvinchuk Marketing Co.», March 2013




FIGURE 10. Russian aluminium&bimetallic radiator market by region of manufacturing in 2012, number of
sections

Source: Litvinchuk Marketing Co.

Acc bcaac bb Ccbccbe aaabaabab bc 0010 ccbbcca accabaccca 10% ccaabca cbaccababbce cacbbcac be
Ccabccac (01.1%) aca caabbcac (1.1%) cabacccab. Bc acccca acaab acc aaabca cab bccc bebbaca ba
baabbcb baacab abba bb ccbcc ab cba cbcc cabc ccaaabce caach. Acabba acc bb acca caac baba Cchca.
Ab bba aaaba Ccabccac baacab, acca ccacaca acc Acbbbac aaabca cbcc becbbac 0000.

Bc 0010, ba bb cacccaca acaa aa ccaba acacc accabcca aaabaabab ccacab chcaaca bc Acbbba cbcc be
cca bcab bccaaabbc, accacbbac bcc cac caccca ac cacacbbbc bb abacbabc cabaccabbc acbb acaa
acacaaa. Acc aaaacaaac cacacbaa bb accbc ccacab bb bceccbbea ab acca acc cccab bb acc aaabca bce
acc aabcca bb abac acac 1 abccbbe becabbeb cca acaa be acc chea acc.
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3.1.7. RUSSIAN MARKET TRENDS BY SOME BRANDS’ VOLUME & VALUE

TABLE 9. Russian aluminiumé&bimetallic radiator market volume in 2005 — 2012 (MARKET VOLUME =

IMPORTED PRODUCTS+LOCALLY PRODUCED PRODUCTS - EXPORTED PRODUCTS), sections

Ne Brand 2005 2006 2007 2008 2009 2010 2011 2012
1 | Alecord 100 000
2 | Aquaprom 10 000 001 100 110 100 001 000
3 | Asia 00 000 101 100 1010 100
4 | Astor (Fondital) 110 100 111 100 001 100
5 | ATM 001 000 1 000 000 111 100
6 | Bilit 110 000 010 000 010 000 101 000 111 100
7 | Calidor (Fondital) 0 101 000 0 011 000 0 100 000 100 000 1010 100 0 000 000 0 010 100 0 001 000
8 | Comfort 00 000 10 000 01 000 111 100 001 000
9 | Elsotherm 101 100 0 101 000
10 | Epico 101 100 011 100 001 100
11 | Eurostar 00 000 010 000 100 100 101 100 000 100
12 | Ferroli 111 000 000 000 100 000 011 100 001 000 111 100 111 000 1010 100
13 | Fratelli 101 100 000 100 011 100 101 000
14 | Garanterm 000 100 1010 100
15 | General Hydraulic 00 000 101 000 110 000 100 100 101 100 001 000 1001 000 101 000
16 | General Radiator 01 000 110 000 000 000 1110 000 101 000 1110 100 1100 000 1110 000
17 | Germanium 110 000 100 100
18 | Global 010 000 111 000 0 000 000 1010 000 1100 100 0 011 000 1 000 000 0 001 000
19 | Gordi 01 000 010 100 011 000 000 100 000 000
20 | Hafis 100 100 010 100
21 | Halsen 011 100
22 | Hotstar 111 000 111 100
23 | Hydrosta 11 000 100 000 000 000 010 100 010 000 000 100 010 000
24 | Industrie Pasotti 000 000 011 100 1101 000 1111100 111 000 1110 100 1110 000 1101 000
25 | Kinhil 101 000 110 000 100 000 001 000 1 000 000 000 000 001 100
26 | Konner 1000 100 000 100 000 1100 000 0101 000 0 010 000 0 110 100 0 100 000
27 | Lavita 11 000 110 100 000 000 010 000 101 000 001 100
28 | Luxon 011 000 110 000
29 | Mectherm 1110 000 1111 000 1110 000 1101 000 1 010 000 1110 000 1111 000 0011 000
30 | MG Thermo 11 000 0 100 010 000 110 100 111 100 1 010 000
31 | Monlan 010 000 1011 000
32 | Nami 100 000 101 000 001 000 110 100 111 000 110 000
33 | Nova Florida 1110 000 0 000 000 0 000 000 1010 000 1100 000 0 000 000 1011 100 0111 100
34 | Oasis 101 000 1100 000 1001 100 0 110 000 0 010 100 1110 100
35 | Ogint 10 100 001 000 1101 100 0 101 000
36 | Otgon 00 000 101 100 000 000 001 100
37 | Pride 001 100 011 100
38 | Radena 00 000 1100 000 1110 100 0 110 000 0 010 000 0010 100
39 | Radiatori 2000 000 000 100 000 1 000 000 101 100 1110 000 0001 100 1010 000 001 100
40 | Raditall 101 100 100 100 011 000 110 000 111 100
41 | Rifar 010 000 1 001 000 1 010 000 0 000 100 0 100 000 0 000 100 0 000 000 0 100 000
42 | Royal Thermo 100 000 110 000 000 100 1100 000 1100 000 1000 100 1000 100 0111 000
43 | RTC 100 000 100 000 100 000 110 000
44 | Seagull 110 000 111 100 000 100
45 | Sidon 011 000
46 | Sira 1101 000 0 000 000 0110 100 0 100 000 0110 000 0 010 000 0 000 000 0 000 100
47 | Smalt 000 100 110 100
48 | Stavrolit 1001 100 0 100 000
49 | STI 111 000 010 000 111 100 101 100 101 100 111 100
50 | Tenrad 100 000 1 001 000 1010 100 1010 100
51 | Teplon 11 000 01 000 100 000 001 000 001 100
52 | Teploterm 000 000 101 000 101 000
53 | Tianrun 00 100 010 000 011 000 000 100 100 000
54 | Torido 011 100 000 000
55 | Varmega 00 100 010 100 1 000 100
56 | Vektor Lux 10 100 110 000 111 000 1110 100 1101 100 0010 000
57 | Warma 10 000 1010 100
58 | Winter Dream 000 100 000 000
Source: Litvinchuk Marketing Co.
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TABLE 9 (CONTINUED 1).

Ne Brand 2005 2006 2007 2008 2009 2010 2011 2012

59 | Aleator 11 000 011 000 011 100 100 100 101 000
60 | Allrad 11 100 101 100
61 | Aquarius 11 100 10 100 00 100 11 100 10 100
62 | Ardenza 010 100 111 100
63 | Armatura 11 000 00 000 10 000 111 000 110 000 101 000
64 | ASB 00 000 111 000 001 000 101 100 111 100 000 100
65 | Astek 101 100 001 000 111 000
66 | Atis by Sira 111 000
67 | BREM 111 000 011 000 101 000 100 000 011 000
68 | Brixis 00 000 00 000 010 100 100 100
69 | Cristal 10 000 01 000 00 100 10 000 110 100
70 EcoFlow 101 000
71 | Energy 11 000 10 000 11 100
72 | ERL 001 000 111 100 001 100
73 | Etalon 00 000 001 000
74 | Faral 111 000 001 100 101 000 111 000 010 000 100 000 110 000 001 100
75 | Ferat 11 100 000 100
76 | Fly Max 001 000
77 | Gabi 11 000 1000 101 100 110 100 111 000 001 000 100 100 111100
78 | Gabriel 101 000 01 100 10 000 110 100
79 | Garda 011 000
80 | Giperion 10 000 010 000 11 100 111 000 10 100 10 100
81 | Grant 100 100 100 000 01 100
82 Greening 110 100 101 000
83 | Horus 0100 100 000 010 100
84 | JIF 000 000 00 000 011 000
85 | Kalde 100 000 00 100
86 | Klibwi 00 000 01 100
87 | Ledeme 11 000 00 100 111 000 101 100
88 | Lipovica 01 000 01 100 10 000
89 | Lontek 00 000 11 000 010 100 011 100 110 100
90 | Master 01 100 11 000 11 000 00 100
91 | Master (Fondital) 100 000 111 100 011 100
92 | Mauro 11 000 11 000
93 | Milatore 110 000
94 | Millennium 011 100 111 100
95 | Neoclima 101 100 110 000
96 | OBI 10 000
97 | Ragall 1101 000 1 000 000 1 010 000 000 000 000 000 011 000 100 100 110 000
98 | Rawela 11 000 11 000 11 100 101 000 110 000
99 | Roca/Baxi 110 000 001 000 110 000 1 001 000 100 000 001 000 001 100 110 100
100 | Sahara (Fondital) 011 000 000 000 100 000 000 000 1100 000 000 000 000 000 110 100
101 | SanTechProm 001 000 111 000 100 000 000 000 000 000 000 000
102 | Scola 01 000 111 100 1101 100 101 000 100 100 101 000
103 | Shark 010 000 010 100
104 | Sheler 11 000 01 100 11 000 11 100 10 100
105 | Sialko 110 100 110 000 111 000 111 100 111 000 100 000 100 000 100 000
106 | SMS 101 000 100 100
107 | Solar (Fondital) 000 000 100 000 100 000 100 100 001 100 101 000 011 100 111 000
108 | Solaris 100 000
109 | SST 01 100 11 100
110 | ST Santrade 00 100 101 100 001 000
111 | Stern 11 100 111 000 110 000
112 | STK 101 000 100 100
113 | STT 11 000 100 000 000 000 000 000 010 100
114 | Teplada 01 100 100 000
115 | Teplovek 01 000
116 | Teplox 00 000 11 100
117 | Termal 00 000 101 000 010 100 011 000 001 000 011 000 000 000 010 000
118 | Termani 00 100
119 | Termica 010 100 010 000 111 000 000 000 000 100 101 000
120 | Termo Lux 100 100
121 | TermoSmart 100 000 111 100 101 000 011 100 001 100
122 | Veaton 10 100 10 100
123 | Vivaldo 111 000 111 000
124 | Wonderful 10 000 110 000 000 100 001 000 00 100

Source: Litvinchuk Marketing Co.
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TABLE 9 (CONTINUED 2).

Ne Brand 2005 2006 2007 2008 2009 2010 2011 2012
125 | Alcobro 10 100 11 100
126 | Allur 100 000 100 000 00 000
127 | Alukal 00 100 111 000 10 000 01 100 11 000 00 100
128 | Ankor 11 000 101 100 01 000
129 | Best Radiator 00 000 00 000 100 000 111 100 001 100 00 000
130 | Bianco Florida 00 000 00 000 00 000 10 100 11 100 01 100
131 | California 11 100 01 000 11 000 00 000 00 000
132 | Castalia 01 100
133 | Cronwatt 01 100
134 | Delux 11 000
135 | Elite 01 100 00 100 01 100 11 100 0 000
136 | Galant 01 000 11 000 00 000 01 100 01 000
137 | Gama Ellegance 0 100 00 100 11 000 10 100 10 100 10 000 1100
138 | Global Metal 00 000 01 000 00 000 00 000
139 | Invena 01 100 00 100 01 000
140 | Mars 10 100 11 000 11 100 11 100 10 100
141 | Mirado 10 000 10 000
142 | Onda Design 0 000 01 000 10 000 1100
143 | Onnline 00 000 10 100
144 | Pioner 10 100 11 100 11 100 10 100
145 | PROFMontazh 10 000 11 100
146 | Roda 00 100
147 | Romstal 100 100 111 100 000 000 000 100 00 100
148 | Santechluks 00 000
149 | Sapun 10 100 1000
150 | Sibio 01 000 10 100 11 000
151 | Sunrays 00 000 00 000
152 | Vitaterm 11 000 110 100 101 100 01 100 00 000 00 000
Other: 011 100 1011 000 1111 000 0 011 000 0110 100 1 000 000 1001 100 0 000 100
Total: 11 011000 | 00111100 | 01011100 | 00010100 | 10011000 | 10 000000 | 10 000 000 | OO 000 00O

Source: Litvinchuk Marketing Co.
Ba bb ccccbbaaa ab aabc a bee cbaaccab ab Aabcec 0O:

Ab aabc acc accbaa caba-ab-bcacacaca ba cab accbaca cba ab abbc acc aabccb cbac acc bbacach be
“bacbaa bbccac”, “cbcacca cabaccca cabaccab”, “cacbaaca bbccac” aca “abaac aaabca bbccac”
bccaaaacca. Acc cbbca bb acaa acc ccabca bb cacbaaca ccbhab bb bcaa bcbbacbbbcaca (1,000
bccabbcb bc 0010), acc aabcca bb ccbab accacbaaca ab CBB cbccaabcb cab aacaa bc 0000-0001,
cbccbcea, ba caac caacabcacca ab cbacbca bc 0010 (1,000 bccabbeb ba acbccab bb 0010). Ab a acbcca
cc acaccaca acc bbccac bb cacbaaca aca accachaaca cabaccab baba acc bbccac bb bacbaaca cabaccab
aca cacbccaca acc bbaabcca acbccab bc acc abbcc abbbc aabcc.

Bacaabca cacc baaca aaccab bba acc acccca 1 acaab ba bb ccccbbaaa ab cbac acaa:

«ACBAC. Acbb Baacbhac baaca bb accacbccaca bc acc Acbbbac aaabca ba a bca ccaaca, Acaca
Cbacaca. Accbc aaabaabab aac cabaccca aa acc ACBBAC ccaca bc Baaca. Acc abacc aacac bccccach
bbac accabcbca (11%) aca bbacaacchc (00%) aaabaabab.

¢ABBAA. Ba bb a chcac cabaccca bb bbacaaccbc aaabaabab. Cba cbca aab acc ccaca baaaaca acbb
aabca accabcbca aaabaabab, bca ba cab cba cbc a bbcabcc aaabca bcaac aca. Cbac acc bcaac bb
00% ABBAA bb acc ccaaca bb acc Acbbbac bbacaaccbc aaabaaba aaabca acchccabca bba aabcca
00%. Aa acaa-cca bb 0010 bab baccb bbccac cab aabcc ba abbca 10%. Acc cbacaca’b cabacca aba
bccccacb a aaabaaba acbbacca bba cbccccabbe cbac ac ccacabcca cbec, ccbee bb acc beca abacc
cabaccca bc Acbbba. Acc cabaccca abbaabbcacb bab cabaccab acabcac a acacca ccacbab bcceccabcea
bcce baabca aaabca caaabcbcacab ab «Aaba» (Cb. 1 ba bacch bc 0010), “Bacacccbcaabaa” (Cb. 0 ba
acbccab bb acc acaa), «Acaca» (Cbh. 0 ba acbccab bb acc acaa), “Acaababb”, “Acacaccaba”
“Cccaaaacbcabbcc” aca bacca chacacbch.

¢BBCCA. Aabcba Cbacaca cab bccc ccacbca acc baacab bba aaccbacacac bb aaabaabab ccaca acbb
baaca aa Ccbccbce ccacab bbecce 0000. Bbcec acce acc bbeccac bb bbca ccbab abac acac abcbcca cbcaa
acaa. Acc ccabca bb aaccbacacabca ccacab cab acbb bccacabbca baba acaa ab acaa. Bc 0011 accbc
ccac acacaaa 1 aaccbacacacab cccacab bc acc caba accac ccac cccbec aacchbacacacab. Acaaa baba
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accabcbca aaabaabab (10%) acca acbb cabaccc bbacaaccbc aaabaabab (00%) ccaca BBCCCA baaca.
Bc 0010, caaa bb acc cabaccab ba "Aabcba" cab bccccbca bc cbc-baacaca ccbac bbach. Accbhc
bcceecheb ccac bececaca ba cb be acc Bbccca'b bacch, acacbcac cc abbcac acaa acc aaabaabab cbcca
cabc bccc bbca bbac ccaca acc aaaacaaab bb Bbccca aca ccaca acc aaaacaaabb bb Cabac, Caaabca
Cca, Bcabbca cac. Ba bb cbhaac cbabca acaa Bbccca babcc acaabcb acc bca baaca bb Aabcba
Cbacaca, bca bc 0011 ba cab babcaca ab acc aaabca bacca acb baacab — Cabac aca Aaaccca ab
cababac acca acabcac ABA bbaaaa ccacbabb aca bba Acccaaa bba bacch bc Bacbchcaaaa.

¢ AAACCA. Accbc aaabaabab cabc bcece beeecbea ab Acbbba ba Acacaccaba Cbacaca baba a ccaca bb
Cacaaa Aabcc bc Cchca bbccc 0001. Bab bacc bbccac bb 0001 aca 0000 ccac caacabcacca chcac, bca
bc 0010 ba cab aabcccca. Bc 0011 acbb baaca’b baccb cabc bccacabca ba 00%. AAACCA'b beeecbeb
bc 0010 ccca cc bebacaca, b.c. ba aabcca 1%, cbccbea abba bb cbacaca'b cbbbaab ccac bbccbca be
acc aaabca cacccc bb acb ccc baacab, b.c. Caaaa aca Aabb ba Bbaa.

*BABBB. Bc 0001 Bbaac Aaaabca Cbchc baba acc cbaa bb Abbabb-bc-Abc baaaaca aabbca aaabaabab
ccaca acbb baaca aa Ccbccbc ccacab. Abaaa accbc aaabaabab aac acacaaa cabaccca ba cccbecc
ccacab acacaaa aca accbha baccb bccacabca ba 10% bc 0010. Baba 0011 Bbaac Cbacaca baaaaca
bccecabca aaabaabab ccaca Abccac baaca bba Ccaba Acacbc ccacbab, aca bc 0010 ba caccccca bab
bcec cabaccabbc bacbcbabch ab aabc accabcbca aaabaabab ccaca Cacbcc baaca bc acc chaa bb

Bbcabaaaa aca cbaacccca bcececbeb bb Acccbaa (Ccbea) ab a ccc baaca.

¢BCCABA CCA. Aaabaabab bb acbb baaca ccac bcaabaccca bc acc Acbbbac aaabca ba Bacabbbbaaa
Aabbbaaa Cbacacbaa Cbhcccac bc 0001. Acca aac cabaccca aa Ccbcche ccacab. Bc 0010 acbb baaca
bacc bbccac cab bccacabca ba 10%.

¢CBBA BCBAA. Accbc aac Baacbac aaabaabab acaa caa bccc bcceccbca baba acc Bbcabaac BCA
ccaca ba bab cacccbbbc abbaabbcaba Bcbaa-Aaaabca Cbhacaca cc ab 0010. B¢ 0001, acc baaca cab
ccabca bcc cbac acaaaa ab baccb bc Acbbba, cbcec bb acc aaccbacacacab aacaaca ab accbcbe becece
baccb bb baa. Bc 0010, cbccbca, acc Bbcabac accacbccaaabbc cab bceccbca aaabaabab cba bcca
acabcac Bcbaa-Aaaabca Cbacaca, cch aaac bcca a cacb bb abaac baccb, bca acbb acabcac baacc aca
abcaaac-bbcc acabbcac abbaabbcabab. Ab a acbcca bb acbb abbaaaccacca bcacccc acc aaccbacacaca
aca Abbaabbcaba CBBA BCBABAA baccb bccc ba 00%. Bc 0011 acbb baaca’b bacch bccc ba bacca
10% acc ab acc baca acaa Bcbaa-Aaaabca Cbacaca acbcbca ab abbaabbcac acbb baaca aca ba cab
cababaca ba Bbcabac Bcabbcc Cbacaca. Acbb ccaaabbc aacca cbcca bc bbcacbac bc 0010. Bc aaca
caab, acbb cab bcccbaaca ba acc cacccce bb bacch bb Accbacc abacc; Bab chcaabbcabbce ab baccb bb
acc baaca cacccaca 01% bc acc bbaba acaa acacaaa.

¢ABAAC ACAAB. Acbb baaca bb bccccbca ab Acbbba ba Acbccbaaa Cbacaca baba acb Ccabccac
ccacab - Aaabaabab 0000 (10%) aca Accaaa BAC (00%). Bc 0010 caccca Baacbac cabaccab acc
cbacaca ccaccabca 10% bb ABAAC ACCAAB aaabaabab baba acb Cchcche ccacab. Caba acaa acc
bcaac bb aaabaabab cabaccca bc Ccbca aabccaca ab abac acac 00% aca Acbccbaaa Cbacaca babccca
ccachca acc baacab aa Accaaa ccaca. Aa acc cca bb 0001 acc Cbacaca caa bbac cabbccab acaa
aabcabcca abbccaca bab baccb aa acc bcabccbca bb 0000. Ba acbhccab bb 0011 acbb baaca’b baccb
bbccac cacccaca acaa bb 0001 ba acaccbca 0 abccbbc bccabbcb. Bc 0010, acc baccb cbcca bce
bccacabca ba 00%.

¢BABCA. Aa acc cca bb 0000 Bacacccchacccca Chcabca cbccccaaaaca bab cbbbaab bc cabababca
Babca baaca bc acc Acbbbac aaabca. Baaaabca bab bccccbch baba bbacaaccbc aaabaabab
Bacaccccbacccca aaaca accabcbca aaabaabab ab bab abbbaaacca bc 0011. Bab baccbh aac
bccacabbca cacbcccabacca aca ba acbccab bb 0010 acbb baaca acccaaca aabca acc ccaacab. Acbb
baaca aaccbacacac bb cbccccaaaaca aa acacc Ccbecbe ccacab — accabcbca aaabaabab aac cabaccca
ba Cbcacb aca Cacacb, bbacaaccbc aaabaabab — ba AbacAcc.

¢CACBABA. Acbb Baacbac baaca cab aabbca acc ccaabca cbbbabbch bc acc Acbbbac aaabca bba a
cbca abac. Cbccbcea, bc 0001 acc ab acc abbcaccaccbhch aabbcc becaccce Acccbbacbaa Chacaca, cchece
cab acc cacccbbbc abbaabbcaba aa acaa abac, aca acc Bbcabaac BCA ccaca acc bbaba bcc baaaaca
cabababca AAAACC aca BCAABCB ab ccc baacab, aca acc bccbca bcec acccaaaca acc cacccbbbe
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abacab ab bccc CACBABA aaabaabab ab Acba Cbacaca. Ab a acbcca, bc 0000 acbb baaca bacch cabc
bccacabca ba 10%, cchcaaccccbb, bab acccaac bacc bbccac cac cba bc cbacaaca cbhac acaa bcc
cbaccbbca acacc-bbca acaab aab. Bc 0010 Acba Cbacaca, cab bccecbea acc ccbab acaabceca ccbbca
baba acc cacbbbcb acaa. Ab a acbcca ba cab Bbcabaac accacbccaaabbc bbbbcc acaa cab acacbca
cbac CACBABA ccbha abbaabbcabbc aca bbca abba bb acca acabcac acc Acbbbac ccacbab bb baacc
aca abaacc-bbcc abbaabbcabab. Bc bcbac bb acbb CACBABA bacch cabc bccacabca aca acc aabcac
aaac cab cbacca acaa bcc bb acc ccbcc aaabca. Acc acbcca bb 0010 bb bbabcaa ab acc achcca
acchcbca bc 0011 ab aabcca 0,0 abcebbe becabbceb ccac bbca. Aaabaabab bb acc Bbbbbc abacc ccac
bcaabaccca ab a ccc cabacca bc 0010 acacacca caccbabca a ccc chece bb Ccabccac ccaaacbaca caba
aaabaabab.

eACCACCAA. Acbb baaca bccbcab ab acc Baacbac Aacccbaaaabcbh Chcccac. Bc Acbbba ba bb
abbaabbcaca ba Cccaabbbaa Cbacaca (acc cbaa bb Cbacabbbcaa). Aaabaabab bb acbb baaca aac
cabaccca aa acc Aaaacc ccaca bc Baaca aca aa acc BC Cbcaaccb Cacbbbbcbbbcb ccaca bec Abaacha.
Acc bca abacc ba Accaccaa Aca A bb bcc bb acc bcba bcecbeca Cecabcecac abaccb bb aaabaabab bce
Acbbba. Bc 0010, acc baccb bccacabca ba 01% ccbcc cbbcebach cbac acc abcaaac baccc bc acc
aaabca.

¢BBAA. Ba bb ac Baacbhac baaca ccbcc cab bceeccbea ab Acbbba ba 10 abbaabbcabab, 0 bb cchec aaac
abbca 10% bb bacch («Bacacccbbacccba» aca «Abccy»). Bc 0010, acc bbacaabbc cbac bccccbcab
ccacaca; Acc Abcc cbacaca (cacccbbbc beeecbea bb ace cbeccaa AB bbacaac becabceb) acaabeca a beca
caaacca bc Acbbba ccbcc "Bacachcbbacccca" cab cca bab bcec baaca Babca aa baabc. Acbb bc 0010,
BBAA ab a aaccbacacaca bcaac cabaccbca aaabaabab bba «Cccaabbbaa» (Ccbbaccaa cacabca
bcabcb) aca «Acacaccaba» (Aabb ba Bbaa).Baba 0000 ab 0011 acc cbacaca cab bcce cabaacbbbbeca
acabaccabca aaabaaba cabaccbca baacab baba Baaca ab bab bcc Ccbecbe ccaca. Acc baccb baba acc
bcebea ccaca be acc Ccccbabac Cacbac cccac acca caccccca aaccbacacabca bb caaacbbbc-aacc
aaabaabab aac caccabcccbca a acccbeec bba acc beccbca acaa acacaaa. Acbb bb a acccaac aacca
accaaca ab acc caaacbbbc bcaacca, b.c. acc bacch bb abba bb acc aaccbacacacab aac abbca abcc.

«BAABABCBA bb a aaabaaba baaca bccccbeca ba “Baababcbcbaababcaabaa”, a aaaba ccbhecbacc aca
acaabc cbacaca. Acc aaabaabab aac aaccbacacaca aa acacc Ccbccbce ccacab aca aac accachccaca ba
bbac accabcbca (01%) aca bbacaaccbc (0%) cabaccab. Caaccbbbc cbabbabc aca bbcaccbac
bccbaaccbabceb bb “Baababcbcbaababcaabaa” accbhcca acc BAABABCBA baaca ab aabc a ccacc aabca
acc abc acccaa ccaabca aaabca ccaacab bc acc bbaba acaa acacaaa ccbcc bc acc beccbeca acaa acc
aaab bb 0 abccbbc becabbeb cbeca be bcacabbca. Aaabaabab aac accacbccaca bec acc ccbcbaa ccabb
bcaacca aca aac bcbca bbca aa bce bb acc cbecba cabecb be acc aaabca.

¢CCBACCAA Bc caac 0011 "Cccaabbbaa" bcaac ab bcaabaccc Cchbbaccaa, a ccc cabaccca baaca, ab
acc aaabca. Acc bacch bb aaabaabab bb a bca bcbbccbb aaca be ccbec acc acbecbcacca bb acc baaca
baaaaca. Ccbbaccaa aacaaca ab accbcbc acc acbbaca bcccecbb be acc bbaba "bcec" acaa acacaaa,
Bbccbcebca acc acbccab bb 0010 acc baaca bb cbcabca acc 1lac ccacc ba acc bcacabaa bb abbab
bbca.

eACCAA. Acchc aaabaabab aac cabaccca aa Ccbccbhc AbacAcc ccaca bccca ba Bcbaa-Aaaabca
Cbacaca. Accba acabba abcbcc aabcac bc 0011 cac bc cabaaabca cbcaabbcaca ab acc bacacc bb
accaabbcb bcacccc a bba abacbabc abbaabbcaba aca Baacbac Bbcabac ccaca. Bbacaaccbc
aaabaabab aabc abbca 10% bc acbb baaca bacc baaccacac. Bc acc cabacca aba bb acbb baaca accac
bb a chabbcca aaabaaba cbcbbbabca bb accabcca aca bbacaaccbc bccabbcb ccbec bb ccbbec be
Acbbba.

¢BCACBABC CABBAAB. Accabcbca aaabaabab bb acbb baaca aac cabaccca aa acc BCACBAABC
CABBAAB ccaca bc Baaca. Bc Acbbba ba cab cababaca ba bab cacccbbbc abbaabbcaba — Acaababb
Cbacaca cc ab 0011. Bc 0011 Acba Cbacaca cab bcccbca cacccbbbcca Ccabccac aaabaabab baaaaca
cbbccaaabca cbac acc Baacbac aaccbacacaca. Bc 0010 acc baccb acacacca acaabcca aa acc caba
acaa'b cchcc.
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¢BCAABCB. Ccaabca aaabaabab aac cba acc aabc cabaccab bb Bcaabcb bc Acbbba, cbccbea, acbb
baaca cab bccbac aaacca cbcccaa be acc aaabca. Accabcbca aaabaabab aaac aa acc cbacaca’b ccaca
bc Cbcaca ccaca Bcaabcb baaca ccac bccccbca ab acc aaabca ba bcbcc abbaabbcabab —
Acccbbacbhaa, CBC, Aaba, Abcaababa Accca, Abc-Ccaba, Accchabec aca “Cabbaaababa Babccccbaa”.
Acba Cbacaca acbb bccccbca accbc aaabaabab, bca ccaca Ababab baaca. Bcaabcb baccbh cabce becece
bccacabbca bba bbca acaab bc a abc. Bc 0010, acc Bcaabch baaca bcbcca acc aacaacba bccacabce
aabca Ccabccac aacchacacacab ab baccb bccacabca ba 10%.

¢CAAAA. Bc caac 0011 "Acacaccaba" bcaac aaaacbbbbcca bcaabaccbca a ccc baaca bb aaabaabab
baba acc ccbcbaa ccabb bcaacca ab acc aaabca. Bc acc bbccbcbca acaa Caaaa acacaaa aacaaca ab
aca bcab acc abc acccaa bcba-bcecbca aaabaaba baacab.

¢AAAACACAA. Bc 0011, "Accaaca", a ccaaca bc acc caaca ccaaca aaabca, bcaac acabbcca cabababca
acc Aaaacacaa baaca aca acaa cba bcca cbac acaaaa ab caaca ccaabca cbcbcacca. Bc 0010, acc
Aaaacacaa aaabaabab ccac aaccbacacaca ba acb bacababcb bc Ccbca aca aac accacbccaca ba ach
abaccb bb accabcca aaabaabab bc acc aaabca. Acbb baaca aacaaca ab aca bcab acc abc acccaa bc
acc bccbca acaa bb bab cabbacccc.

¢ABCCAC. "Bbaac" Aaaabca Cbhcbc ccbecc beccaac baabecb be acc aaabca acc ab acc cabababbc bb acc
Babbb baaca bcaac cacacabca bab cbaabbcbb bb baacab bc 0011 acacaaa. ABCCAC bccaac cccc
ccaaccccca bc acc aaabca bc acc becbca acaa bb bab cabbacccc; Aa acaa-cca bb 0010 acc baaca bb
cbcabca acc 00ac ccacc bec bca aaabca. A bca abacc bba acc baaca bb acc caaacbbbc-aacc aaabaaba
000/10 ccbcce bb bebca bbca be ABA ab ac ccbebaa ccabb cabacca.

¢ACCCAAC AAABAABA. Bcacaaa Chacaca cab bccc cabababca bab baaca bc acc aaabca bba abac
acac 0 acaab. Ba ccaccb bab baacab bba aabbca aaabaabab aa acacc Ccbcchec ccacab. Acccaac
Aaabaaba cab abac baabca cbbbabbcb bc acc bcaacca bb bbacaaccbc aaabaabab acaa aabc 10% bc
bab bacc baaccacac.

eABBA. Accccaca, "Ccaabba" cbacaca, a abbaabbcabbc bcbbbabaaa bb "ACAABABB", cab bccc
bceecbbbecca aca aaaacbbbbcca bcaabaccbca Ccbecbe aaabaabab ab acc aaabca baba acc ccbchaa
bcaacca. Acaaa baba ABBA aaabaabab bc acc cabacca aba bb acbb bccecbeca accac aac AAAACACAA
aca CCBBCBC bcccecbcea baba abbbcacca bacababcb.

eAA ACCAAB. A baaca baba acc cabacca aacac bb "Bacaaac" cbacaca ccbcc bb accacbccaca bc acc
aaabca ba acb abaccb bb accabcca caba aaabaabab, b.c. 000/100 aca 000/10. Bc 0010 acc baccb
bccacabca ba 10%.

eBAAACAA. Acc "Bccec Becac Cbhcaaca" cbacaca, a aaaba cabaccca bb cbcaacabc cbccb bba ccaabca
babacab, bb bbcbacabca bab cbbbabbc bc acc ccaabca aaabaabab aaabca. Bc 0010, ba aacaaca ab
bcee bebacaca abac acac 1 abecbbe becabbeb bb accabecca aca bbacaaccbc aaabaabab.

¢CCABBAAA bb a baaca accacbccaca bc acc Acbbbac aaabca ba "Acccbabcec" cbacaca baba Abbabb-
bc-Abc ccbee bbecbea bab cbbbaab bec abbaabbcabbc bb cabcbaa cbcbcacca bba ccaabca babacab.
Acc cbacaca bb aaaacbbbbcca cacacabca bab baaccc ccacbab; A baaccc bc Chccca Cbbababa bb
acacaaa chcabca a bbacbbbcaca bcaac bc acc acabbc; Accccaca baaccccb be acc abcecb bb Cbha aca
Cbccabb ccac beccca.

¢AAABAABAB 0000. Acbb Baacbac baaca bcceb 0 abacch bb accabcbca aaabaabab bc Acbbba. Acbb
baaca accacbccaca ba bcbcc abbaabbcabab - «Accabaabay», «Aaaccbccy», «Ccaba Acacbcy, “Abacc
Bbb”, :Bacccbc-Caacb”, “Bccca Abbab” aca “Bacaccchbacaa” cbacachcb. Acacbb ab aaaaacabca ccc
abbaabbcabab acbb baaca aacaaca ab bccacabc bab baccb ba 00% aca, accacbbac, ab cbcbbcbaaac
bab aaabca cbbbabbcb bc 0010. Acc bacc bec bab baccb bc 0011 cac bc cbcaabbcaca ab acc baca acaa
bab aabc abbaabbcabab — Aaaccbcc, Abbaababaa Accca, Accabaaba, Bacacccbacaa aca Baabc cabc
acaccca accba ccaccabc bbccac, cchec Ccaba Acachc bcabca 00% bb Baacbac aaabaabab cab bcca
bab ccaccabc bbccac aa acc cacbbbcb acaa ccbec. Bec 0010, acc bcaac bb Ccaba Acacbc bccacabca ab
10%, acc acha cab bbca cabaaabca bc acc Caach aca Bbbcaba.
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¢CAAB. Acbb baaca bb cababaca ba Abbbbcbacacccabcaacc Cbacaca. Bbac accabcbca (abbca 00% bc
bab bacc baaccacac) aca bbacaaccbc aaabaabab aac cabaccca bc Ccbca. Bc 0010 bab baccb abac
acac abcbcca. Bc 0010 acc bacch acacacca acaabcca aa acc caba acaa'b ccbcec.

¢AAC. AAC Aabcc, a aacchacacaca bb accabcbca cabaccab cbaabcbbcca bc acc cbaa bb Ccaa aaac
aaabaabab ccaca acb baacab ccabc 0010- Abacacc (abbaabbcaba — «Abcaababa Accca») aca Bcbcab
(abbaabbcaba — «Aabcha»). Caba acaa, abba bb acc aaabaabab ccac aaccbacacaca bba Aabcba ccaca
acc aaaacaaab bb Babacaa; Aabcca 100,000 bccabbcb ccac bbca ba accba bce cbbbaab ccaca acc
AAC aaaacaaab.

¢ACCCAAC CAAAACCBC. Aaabaabab bb acbb baaca aac cabaccca bc Ccbca ccaca baaca bb
Aaaccbcc Chacaca. Bc 0011 accbc aaabaabab ccac bccccbeca ab Acbbba baba acb Ccbecbe ccacab.
Caba acaa, accac cab a bcabbcb acccbcec bec bacch.

eAAA. Ccabc 0010 Bccbabb bbcac Cbacaca cab bcccbca bacbaaaacaac ba ccbccbacc baaaaca
bcceccabca aaabaabab cabaccca bc Ccbca aa Bbaab Abbcb ccaca ccaca AAA baaca ab acc Acbbbac
aaabca. Acabbc cbbccaaabbc aabcca cbac ABA-babacb aca acbccbccab babbcaca bab abac acac
abcbcc baccb aabcac bc 0011 aca 10* ccacc bc acc aaabca ba acbccab bb acc acaa. Bc 0010, acc
"Bbaac Bccac" caccabcccca bbcaccbac cabbccab, b.c. acbab abcaaab bcceccbcab bbacca acc cbacaca
ab bccc bbb bab abbcab.

Acc acc accabbcca abbbc baacab aabc abbca 10% bb acc aaabca ba acbccab bb acc cacbbbcb acaa.
Acccaacca, acc accabcbca aaabaaba bcaacca bb ccaaacacabcca ba ac cccacccaccaca baabcaa bb
baacab aca bcccchecab. Acc acbaaacca bb abbaabbcabbc bb acc bb-caccca “baacc” baacab bb chabaca
ab bcc acabbc bb acc chccaaa. Acc bca acccca aacca bb acaa baccb aac aabchca bc acc ccbecbaa ccabb
bcaacca. Accacbbac, abbaabbcabab ccbcc bababcacca caa baacab baba acc acabca-ccabb aca cacabca
bcaaccab bc accba aaabaa, bcabc cacaabca aca cabababca ccc cbc-cabcca baacab aaabca ab
aabcaabc accba cbbbabbcb bc a ccacabca aaabcaccacc.
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Bccbe cc cabbbac acc aabcc beccccabca acc ccaabca ccacab aca acc baacab cabaccca ba acca. Cc

chcbbaca ba ab bc bcacacbabca bba bbac aaccbacacacab aca Abbaabbcabab.

TABLE 10. TOP-30 manufacturing plants on the Russian market. Results of 2012, number of sections.

Ne Manufacturing plant Country Brand Quantity TOTAL:
Cbba Bcbabaa 0111 100
Cacbaba 0 001 000
Ababab 101 100
Ababa 001 100
1 Fondital SPA Italy Aabaca 011 100 1110 000
Bacaaa 110 100
Bbcaa 111 000
Abaa 11 100
Bcbba 1100
2 Global Di Fardelli Ottorino & C Italy Acbbac 0 001 000 0001 000
3 Rifar Russia Abbaa 0100 000 0 100 000
Aaacca 0010 100
Bbaba Cca 110 100
4 | Shanghai B&C International Trade (WANGDA China AA Acaab 100 000 1100 000
Group) Accaaba 101 000
BAB 11 100
Ccbcaaab 00 000
Bbccca 0110 000
Bcbaba Cca 100 000
Aaabaacc 111 100
AA Accaab 100 000
Abccac 010 100
Babca 011 100
Acccaac Aaabaaba 001 100
Bbbacab 111 000
Babbb 100 100
5 | Zhejiang Liwang Industrial & Trading (WANGLI China Bcbbeb 01 100 1101 000
Radiator) Aaccca 10 000
Ccbbaccaa 11 000
Ccbccbaa 11 100
Accaabbb 01 000
Caaaa 11 100
Aaaccca 01 100
Acccbaa 11 000
Bbabc 10 000
Cabbb 11 000
Bacca 000 100
Babca 1001 000
Baaacaa 1000 100
Cbabaaa 111 100
Bbccca 101 100
Acaaacbca 100 100
Cbhcaca Aacaa 001 000
Acccaac Aaabaaba 010 000
BA Bacaaaac 001 000
6 Zhejiang Rongrong Industrial (LONTEK) China Cbeach 110100 0 100 000
Abaab 110 000
Accaaa 101 100
Cabac 100 100
Aababcc 11 000
Acccha 11 100
Accca 11 000
Aaaccca 1100
Baccc 1000
Bacca 110 000

Source: Litvinchuk Marketing Co.
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TABLE 10 (CONTINUED 1)

Ne Manufacturing plant Country Brand Quantity TOTAL:
Babbb 111 100
Baababcba 111 000
Bbccca 110 100
Abcacaba 001 000
Abaab 001 100
Aaaaa 011 000
Accchaa 011 000
ABB 011 000
Acccbc 101 100
BAB 110 100
Bbcaabb 100 000

. . Ccbcb 111 000

7 Yongkang Sanghe Radiator (SUNNY HEATER) China Acaabca 10 100 0 000 000
BBA 11 100
Aacab 10 000
Bacacaab 01 100
Bbabc 01 000
Acbba 01 000
Cbabbaa 01 000
Bccca Ccaaca 00 000
Cabbaac 11 100
Cabbb 11 100
CAC 1000
Bacca 101 000
Bbccca 110 100
Acccaac Caaaacchc 101 000
Caaaa 010 000
AAA 111 100
Bcbaba Cca 000 000
Aaaacacaa 010 100
BAB 011 100
Bcaab 011 000
Abcaabac 110 000
BAB 100 100

8 Zhejiang Botai Tools China Abccccbea 01 000 1110 000
Aaaca 01 100
Abaab 00 100
BAB 11 100
Accchacaa 01 000
Cchccbaa 00 100
CAC 01 100
Babbb 11 000
Cbabbaa 1100
Baccabac 11 100
Bacca 011 100
Abaac Accaab 1010 000
Abba 1010 100
Cabbaa 001 100
Ccbbaccaa 110 000
Bbccca 001 100
Aacccbca 101 000
BAB 110 100

" . . Abacb 100 000

9 ég’;‘izggr)(;“angy'ng Machinery (GREENING China Bacac 110 000 1000 000
CchBcbc 101 000
Abccabbc 10 100
Ccabc 00 100
Baaca 01 100
Bbaccb Bcbabaa 01 100
Cacbbbacba 10 000
Bccceca 11 100
Bacca 101 100
Ccbbaccaa 1011 000
Ccabbaaa 000 100
Acccaac Aaabaaba 111 100
Baaaccch 000 000
Cabac 011 000
BAB 010 100
Bbccca 001 000

10 | Zhejiang Ningshuai Industry China Acccbbcb 01 000 1001 000
Babccaca Ccaabca 00 000
Bcceca 10 100
Ababaac 00 100
Abacb 01 000
Abaa 11 000
Abaac Accaab 10 100
Bacca 100 100
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TABLE 10 (CONTINUED 2)

Ne Manufacturing plant Country Brand Quantity TOTAL:
Accaaa 1010 100
Babca 100 100
11 | Cixi City TianRun Electric Apparatus Industrial China Abacacc 100 000 0011 000
Bccaaab 00 000
Bacca 00 000
Bcaabcb 1010 100
12 | Ferroli Poland SP ZOO Poland Ababab 101 000 1000 100
Bccecbece 10 100
Babbb 1011 000
Acccbhaa 110 100
Abccac 100 000
. . ) Bbccca 100 100
13 | Ningbo Hongyang Heating & Venting China Acccaaa 100000 | 1110000
Acacaa 100 000
Aacaca 01 000
Caaca Chcca 11 000
Bacca 01 000
Babbb 111 100
Bbccbce 001 100
Abccac 001 000
BAA 010 100
. . . o ) . Acccbaa 111 100
14 | Ningbo Ningshing Kinhil Industrial China Bbceca 01 100 0101 000
Cacbaba 00 000
Cbcaca Aacaa 11 100
Ccaaca 01 000
Aacab 11 000
15 | SC Pierrepi Pressofusioni SRL Romania Accaccaa 0011 000 0011 000
Accchacaa 100 000
Caacbc 001 000
Cchcb 100 100
" . . . Aababcc 10 100
16 | Zhejiang Best Radiators Manufacturing China Cabaacha 01 100 1110 000
Abaab 00 000
Bcba Aaabaaba 00 000
Bacca 100 000
Baababcba 1010 000
Babbb 111 000
Baabc 001 100
" . Bbcba 111 100
17 | Zhejiang East Industry China Accbbab 11 100 0010 000
Bacacccccbb 11 100
CABBAbcaacc 11 000
Cabccaaa 11 100
Cabbb 010 100
Cbabbaa 001 100
Ccabc 010 100
Bbabc 011 000
Bca Aaa 001 000
CAC 001 000
18 | Zhejiang Hongyang Radiator Producing China Cabbaac 111 000 1010 000
Bacac 00 100
Baaba 00 000
Aabaca 01 100
Acab 11 000
BACA 10 000
Bacca 11 100
Caaaa 111 000
Bbccca 011 000
Cbacb 010 100
Accchc 101 100
Chcacabcc 00 100
Zhejiang Yuanda Machinery & Electrical . Aabaca 10 000
19 Mar:ufa?:turing (\NONDERF{JL) China Bacacaab 10000 | 1111000
Abccac 00 000
Babbb 01 100
Caaccb/Accacccch 11 000
Caaa Chac 11 000
Bacca 00 100
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TABLE 10 (CONTINUED 3)

Ne Manufacturing plant Country Brand Quantity TOTAL:
20 | Anhui Sunshine Aluminium Moulding China Baaca 110000 110 100
BACA 00 100
. . Bcacbaabc Cabbaab 1101 000
21 | Industrie Pasotti SPA Italy 1101 100
Aaaa Ccccaaccc 1100
Abaac Accaab 111 100
22 | Jiangsu Unbeatable Radiator China Aabb 111 100 110 000
Bacca 01 000
Babbb 000 000
Abccac 000 100
23 | Metal Group China Acccbaa 01 000 1101 000
Bcaab 01 100
Aaccca 00 000
Bacca 000 100
Aaaacacaa 000 100
24 | Ningbo Ephraim Radiator Equipment China Ccaacb 10 100 1000 100
Babbb 11 100
Aaabaabab 0000 001 100
25 | Radiatori 2000 SPA Italy Abaac Accaab 001 100 1010 100
Bababb 100 100
26 | RTC Group Russia AAC 110 000 110 000
27 | Sira Group (Tianjin) Heating Radiators China Bbaa 010 000 111 000
Aabb ba Bbaa 111 000
’ o . ' ) Bbaa 011 000
28 | Sira (Tianjin) Aluminium Prodicts China 1101 000
Ccbbaccaa 100 000
Bcbaba Cca 111 000
Ccabc 010 100
Bcbca 101 000
Abccccbea 11 100
29 | Yongkang Jinbiao Machine Electric China Bcaabc 10 100 1111 000
Bbccca 11 000
Acccbc 10 000
Cacbbbacba 10 000
Bacca 101 000
Caab 100 100
Accchacaa 010 000
Bbccca 111 000
30 | Zhejiang Flyhigh Metal Products China Abaab 110000 |, 1 06 600
BACA 101 100
Aaaccca 00 000
Acaaacb 00 100
Bacca 01 000
Other plants 1010 000
TOTAL: 00 000 000

Source: Litvinchuk Marketing Co.

Ba acbccab bb 0010 ABC-00 ccacab bccccabca aaabaabab ab acc Acbbbac aaabca bccccac 00
Ccbcecbe, 1 Baacbac, 0 Acbbbac, 1 Abaacbac aca 1 Cbcbbc ccacab. Abba bb acc bacababcb cba
bccecaca becab acc abc achaaa aac cbcaaca bec Ccbca, Baaca aca Acbbba. Accac aac acbb bbac ccacab
bc Cabaaba aca Cbcaca, bca beceecbeb accacbaba becaaccca abbcca acc aaabca.
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TABLE 11. Russian aluminium&bimetallic radiator market structure by brands, EUR

Ne Brand 2005 2006 2007 2008 2009 2010 2011 2012
1 | Alecord 1 000 000
2 | Agquaprom 100 000 1100 000 1111 000 1 000 000
3 | Asia 010 000 1101 000 1 100 000
4 | Astor (Fondital) 0 111 000 1110 000 0111 000
5 | ATM 1010 000 | 10111 000 1101 000
6 Bilit 1111 000 1100 000 0 100 000 0 100 000 1 010 000
7 BREM 1111 000 0 001 000 1 001 000 1 100 000 0 000 000
8 Calidor (Fondital) 00111000 | 11100000 | 11101000 | 10010000 | 10010000 | 01 000 000 | 01000000 | 00 110 000
9 Comfort 011 000 00 000 111 000 1 001 000 0 011 000
10 | Elsotherm 0111000 | 11 000 000
11 | Eurostar 110 000 1100 000 1111 000 0011 000 1101 000
12 | Faral 0010 000 0 101 000 1111 000 1100 000 0 000 000 0 100 000 1110 000 0110 000
13 | Ferroli 1 000 000 1010 000 1100 000 0 000 000 0011 000 1 010 000 1000 000 | 10101 000
14 | Fratelli 001 000 0011 000 0111 000 0011 000
15 | Garanterm 0010000 | 10100 000
16 | General Hydraulic 001 000 1111 000 1 001 000 1 000 000 1100 000 1110 000 0 000 000 0111 000
17 | General Radiator 010 000 1111000 | 10110000 | 0O 001 000 1100000 | 10111000 | 10111000 | 10 100 000
18 | Germanium 1 001 000 1101 000
19 | Global 10001000 | 11111000 | OO 000000 | 11100000 [ 10110000 | 0O 110000 | 10000000 | 11 100 000
20 | Gordi 100 000 1010 000 1011 000 1011 000 1011 000
21 | Halsen 0 000 000
22 | Hotstar 0 100 000 0011 000
23 | Hydrosta 111 000 1 110 000 0111 000 1101 000 1011 000 0110 000 0 100 000
24 | Industrie Pasotti 10001 000 | 10100000 | 11111000 | 10 110 000 0101000 | 11110000 | 11010000 | 11 000 000
25 | Kinhil 0 011 000 1111 000 0111 000 1011 000 1110 000 1110 000 0 000 000
26 | Konner 10 000 1101 000 1010000 | 10001 000 | 01 100000 | 00 001000 | 00 001000 | 10 101 000
27 | Lavita 101 000 1111 000 1110 000 1 001 000 1010 000 1100 000
28 | Luxon 0111 000 1 000 000
29 | Mectherm 11 000000 | 11110000 | 10111000 | 11111000 | 10101000 | 11011000 | 10 101000 | 00 100 000
30 | MG Thermo 100 000 00 000 0 001 000 0 010 000 0110 000 1110 000
31 | Monlan 0 011 000 1001 000
32 | Nami 1 100 000 0 011 000 0111 000 1 100 000 1 000 000 1110 000
33 | Nova Florida 00101000 | 01101000 | 10001000 | 00000000 | 11000000 | 01101000 | 00110000 | 01 100 000
34 | Oasis 1000 000 | 10011000 | 11100000 | 01010000 | 01001000 | 00 101 000
35 | Ogint 100 000 0011000 | 10010000 | 10 100 000
36 | Otgon 001 000 1011 000 1110 000 0 101 000
37 | Pride 0 101 000 0 001 000
38 | Radena 110000 | 11111000 | 10000000 | 11101000 | 00 111000 | 0O 010 000
39 | Radiatori 2000 1010000 | 10100000 | 11 011000 1101000 | 11100000 | 00011000 | 11 111000 1110 000
40 | Raditall 1001 000 1111 000 0 101 000 1 100 000 1 100 000
41 | Rifar 10101000 | 11100000 | 01001000 | 10111000 | 01011000 | 10100000 | 10110000 | 11 101 000
42 | Royal Thermo 1101 000 0111000 | 11011000 | 00100000 | 11100000 [ 10101000 | 00 101000 | 00 110000
43 | RTC 0111 000 0 100 000 1101 000 1111 000
44 | Sira 00011000 | 11000000 [ 11001000 | 01111000 | 01011000 | 11000000 | 01100000 | 01111000
45 | Smalt 1011 000 0111 000
46 | Stavrolit 1100000 | 11011000
47 | STI 1 001 000 0 011 000 0 001 000 1 010 000 1 010 000 0011 000
48 | Tenrad 1011 000 0001 000 | 00101000 | 10 101000
49 | Teplon 101 000 001 000 111 000 1 010 000 0 100 000
50 | Teploterm 0 100 000 1110 000 1011 000
51 | TermoSmart 1 100 000 1111 000 0 001 000 0101 000 0 001 000
52 | Tianrun 001 000 0 010 000 1011 000 1110 000 1011 000
53 | Torido 0111 000 1011 000
54 | Varmega 001 000 1111 000 1101 000
55 | Vektor Lux 010 000 111 000 1110 000 1100 000 | 10001000 | 11111000
56 | Warma 010000 | 10011 000
57 | Winter Dream 0 100 000 0 110 000
Source: Litvinchuk Marketing
30

Russian radiator market in 2005-2012. «Litvinchuk Marketing Co.», March 2013




TABLE 11 (CONTINUED 1).

Ne Brand 2005 2006 2007 2008 2009 2010 2011 2012
58 | Aleator 111000 | 0000000 | 1101000 | 0100000 | 1101000
59 | Alirad 010 000 111 000
60 | Ardenza 0100000 | 1010000
61 | Armatura 111 000 011 000 100000 | 1010000 | 1001000 | 1101000
62 | ASB 001000 | 1011000 | 0100000 | 1110000 | 0011000 | 1100000
63 | Astek 1011000 | 0000000 | 1000 000
64 | Atis by Sira 1 100 000
65 | Brixis 001 000 000000 | 0011000 | 0011000
66 | Cristal 111 000 001 000 111 000 100000 | 1010 000
67 | EcoFlow 111 000
68 | Epico 0000000 | 0000000 | 0111000
69 | ERL 1111000 | 1011000 | 1110000
70 | Etalon 100000 | 0 000 000
71 | Ferat 110000 | 1111 000
72 | Fly Max 1110 000
73 | Gabi 100 000 10000 | 0101000 | 1000000 | 1000000 | 1110000 | 1110000 | 1101000
74 | Gabriel 1101 000 010 000 000000 | 1110000
75 | Garda 1 100 000
76 | Grant 1001000 | 1111000 100 000
77 | Greening 1001000 | 1010000
78 | Hafis 0010000 | 0110000
79 | Horus 01000 | 1001000 0111 000
80 | JIF 1100 000 100 000 | 1100 000
81 | Kalde 100 000 100 000
82 | Klibwi 101 000 111 000
83 | Ledeme 100 000 111000 | 1010000 010 000
84 | Lontek 000 000 011000 | 1011000 | 0110000 | 1000 000
85 | Master 010 000 011 000 101 000 111 000
86 | Master (Fondital) 1100000 | 0111000 | 0011000
87 | Milatore 1011 000
88 | Millennium 1010000 | 1100000
89 | Neoclima 0110 000 100 000
90 | Ragall 11110000 | 11101000 | 10000000 | 0101000 | 1001000 | 0101000 | 1000000 | 1011000
91 | Rawela 111 000 101 000 101000 | 1110000 | 1100000
92 | Roca/Baxi 0110000 | 1011000 | 11011000 | 11111000 | 1100000 | 0111000 | 0100000 | 1010000
93 | Sahara (Fondital) 0010000 | 1000000 | 1000000 | 1111000 | 10100000 | 1010000 | 1011000 | 1011000
94 | SanTechProm 1100000 | 0111000 | 1001000 | 0100000 | 0000000 | 0000000
95 | Scola 001000 | 1001000 | 10101000 | 0111000 101000 | 1111000
96 | Seagull 1001000 | 1010000 | 0000 000
97 | Shark 0110000 | 1111000
98 | Sheler 011 000 011 000 100 000 110 000 111 000
99 | Sialko 1010000 | 1110000 | 1011000 | 1101000 000000 | 1000000 | 1011000 110 000
100 | Sidon 0 001 000
101 | SMS 1001000 | 1010000
102 | Solar (Fondital) 0011000 | 1110000 | 10101000 | 10101000 | 10011000 | 0100000 | 0101000 | 1001000
103 | Solaris 001 000
104 | ST Santrade 101000 | 1001000 | 1111000
105 | Stern 001000 | 1100 000 100 000
106 | STK 1011000 | 1001000
107 | STT 111000 | 1111000 | 1011000 | 1101000 | 1100000
108 | Teplada 111 000 101 000
109 | Teplovek 111 000
110 | Termal 111000 | 1010000 | 0010000 | 1001000 | 1111000 | 0100000 | 0110000 | 1011000
111 | Termica 0101000 | 0110000 | 1001000 | 0100000 | 0001000 | 0111000
112 | Termo Lux 111 000
113 | Vivaldo 1010000 | 1001000
114 | Wonderful 011 000 100000 | 0101000 | 1101000 110 000
Source: Litvinchuk Marketing
Source: Litvinchuk Marketing
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TABLE 11 (CONTINUED 2).

Ne Brand 2005 2006 2007 2008 2009 2010 2011 2012
115 | Alcobro 110 000 000 000
116 | Allur 000 000 1 001 000 111 000
117 | Alukal 010 000 1111 000 001 000 011 000 110 000 000 000
118 | Ankor 010 000 1 000 000 011 000
119 | Aquarius 101 000 11 000 000 000 011 000 110 000
120 | Best Radiator 110 000 001 000 101 000 1110 000 1011 000 001 000
121 | Bianco Florida 110 000 101 000 011 000 000 000 010 000 110 000
122 | California 100 000 011 000 110 000 000 000 011 000
123 | Castalia 110 000