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NOTICE

The Industry and Merchandising Division of the Bureau of Statistics collects and

compiles figures on (a) the primary industries in Canada — mining, forestry, and fishing;
(b) manufacturing; (c) construction; and (d) merchandising and services.

For the purpose of annual compilation and publication, reports on merchandising and

services have been classified as follows:

Part I — Wholesale Statistics

A. General Review

B. Wholesale Trade

C. Operating Results of Food Wholesalers

D. Operating Results of Dry Goods, Piece Goods, and Footwear Wholesalers

E. Operating Results of Miscellaneous Wholesalers (automotive equipment,
drugs, hardware, plumbing and heating equipment)

Part Il — Retail Statistics

F. General Review

G. Retail Trade

H. Department Store Sales and Stocks

1. Retail Chain Stores

J . Operating Results of Food Store Chains

K. Operating Results of Clothing Store Chains

L. Operating Results of Miscellaneous Chain Stores (variety, drug, fumniture)

Part I11 - Services and Special Fields

M. Laundries, Cleaners and Dyers
N. Theatres
P. Advertising Agencies (Memorandum)
Q. Sales Financing
R. Farm Implement and Equipment Sales
AA. New Motor Vehicle Sales and Motor Vehicle Financing

The reports are punched to permit of filing in a ring binder.
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OPERATING RESULTS — LIST OF REPOKTS

WEOLESALE TRADE (1947 and 1949)
1. Food Wholesalers.
2. Dry Goods, Piece Goods and Footwear Wholesalers.

3. Miscellaneous Wholesalers (automotive equipment, drugs, hardware, heat-
ing and plumbing supplies).

INDEPENCENT RETAIL STORES (1944, 1945, 1946 and 1948).
i. Food Stores.
2. Clothing Stores.
3. Hardware, Fumiture, Household Appliance and Radio Stores.
4. Filling Stations and Garages.

5. Miscellaneous Stores (country general, restaurants, fuel, drugs, jewellery
and tobacco stores).

RETAIL CHAIN STORES (1947 and 1949)
1. Food Stores.
2. Clothing Stores.
3. Miscellaneous Stores (variety, furniture and drugs).






OPERATING RESULTS OF CHAIN FOOD STORES

The following explanatory notes describe
certain features of the operating results series
contained in this report.

Scope — Chain store firms are those which
operate four or more retail outlets. Chain firms of
three trades are covered in this bulletin — grocery
stcres, combination grocery and meat stores and
meat markets,

Content — This bulletin deals with profit and
loss statistics. Average gross and net profits and
detailed operating expenses are shown for the most
suitable sales-size classes. A breakdown of oper-
ating expenses between the functions of head
office and warehouse js reported wherever possible,
There were no chain food stores in Newfoundland.
Sajaries of proprietors of unincorporated companies

1949

have been included with executive salaries, Income
tax tabulation was made for incorporated companies
only.

Purpose — The primary purpose of the oper-
ating costs surveys is to provide averages on the
different phases of business operations against
which firms in the same trade may make direct
comparisons with their own operating results, They
aiso provide useful information to others interested
in the cost of distribution of consumer goods.

Period covered — This report deals mainly
with 1949 operations and is the second biennial
publication in a series begun in 1947. Certain
summary tables and charts show comparative
results for both years.

SUMMARY OF 1949 OPERATING RESULTS BY TRADES

The main profit and loss items for the three
fooul trades are compared in the foilowing table,
More detailed information is contained in separate
sections of this bulletin where each trade is dealt
with individually.

The ‘‘combination’’ store chains which han-
dled both groceries and meats include most of the
larger food store companies in Canada and account
for the greater part of the chain food trade by
volume, as the number of firms and their high aver-
age sales voluiue reveal, Stock turnover was much

more rapid in the case of meat stores, 14 times a
year or once every 8.3 days, than for grocery stores
which replenished stocks an average of 9 times a
year or once every 40 days. Combination stores had
a turnover rate — 17.4 times — which fell between
that of the other two trades and represents stock
replacement at an average of every 21 days. Meat
chain stores operated on a gross profit of 17.64%,
about 2% more than that of grocery and combination
chain stores, However, expenses accounted for a
higher proportion of gross profit, reducing the net
operating profit of nieat chains well below that of
the other two trades.

Comparison of Main Profit and Loss Items in Chain Food Stores, 1949

Item Grocery Combination Meat
D e O RS o oo coceesrabonee B e e s s T 555 SSS 8 21 11
N S IS T T 1 R . 3 950, 654 18.697. 266 594,.067
Rate of stock turnover................. (times per year) 9. 15 17. 40 44.04
l’mm and loss data (Percentages of net sales):
0SS profit.......c.ccceveenen. e A AT 13.96 13.60 17.63
Dperating expenses............. 12. 94 13. 13 17. 90
R R ERDT ALY, . . oo cccvnborensaorssnnonsasosecncrase 32102 2. 47 0. 64
e D ACOME. . eeereees sunenarnmsenanconnvesnnssnas o docsted 0. 15 0. 36 0. 03
‘Total net profit before incoine tax deduction..... 3. 117 2. 83 0. 87




OPERATING RESULTS OF CHAIN FOOD STORES

1947 AND 1949
By SZE  OF EIRM

GROSS PROFIT = NET PROFIT + SALARIES + OTHER EXPENSES

“l. OF NET SALES

%% OF NET SALELS

. GROCERY COMBINATION MEAT ]
20 20
1 1S 15

- OTHER

I “EXPENSES |
1 0 (o)

. SALARIES

5 5

: NET PROFIT

ol

1947 1949 WT 49" 4yRa WWW 47w
ALL UNDER #I,OO0,000 #I0,000,000 ALL
SSBZ E(S 1000000 TO AND SEZES

9999,999 OVER

‘47 ‘49 ‘47 '49 47 '49
UNDER # 500,000 ALL
*500,000 AND SIZES

OVER

9-r

SHDIAYES ANV ONISIANY HOUYANW



OPERATING RESULTS OF CHAIN FOOD STORES

FROCERY STORES

Tue 8 tinias frown which réports were racaived ble, in view of the small nwaver of tivms o s
operated 68 retail stores in 1949, It was not feasij- classification, to attempt a sales-size breakdown,

REVIEW OF 1949 OPERATING RESULTS

Prolit and Expense gatios: In 1949, grocery Inventories and Stock Tumover: The inventory
store chains obtained an average gross profit of position of grocery store chains was practically
15 06% of net sales, Operating expenses absorbed the same at the end of 1949 as at the beginning of

2.84% of net sales leaving a net operating profit the year. Average dollar volume of stock on hand
01 3,02%. Other income raised total net profit to at the year’s end was $87,389. The rate of stock
3.17% of net sales before deduction of income tax. turnover — cost of goods divided by the average of
Salaries and wages paid to all employees, at 8.66% beginning and ending inventories — was 9,15 tines

of net sales, accounted for 67% of total operating during the year,
expenses, Occupancy expense formed 1.247% while

the other individual expense items were less than

1% of net sales,

TABLE 1. Operating Results of Chain Grocery Stores, 1949

Item

Total all sizes

Nuinber of firms..... e oh A AR
Number of stores operated
Average sales per firm...........
O RN RS SOl s e .. cassassessrsasossessssssoossetssssssssessancessessovnsssassssnsenassnes
Average inventory per firm:
R GIRVIBARTE . < vics ais 553 75 045 a050was0nssnssaassesstesnsassonssioon
RS TIIROI N EEISALES . ... Juhe s s Jtusedisnsssavscsassanctrenscossassenss
AL v s samis s St alst o eiate v 0.0 0 25 albs.0 0 2'9lo/0 Son0iowse aos
IS OEINELSA)eS. ., ccossisssssevssassorcsssressnsssssessnae
Stosk turnover (times per YeaAr) .ceeerceesrcssesssssocseceonsnce

Profit any Joss data: (percent of net sales):
RS SADTORRE . oo e vese s o rsaesctnsitnsastossasesssansesesseenasseesssebsonssssstsssesssstsssessssssssseesssesssavioatsstor
Operating expenses:
sualaries:
B RO CUL VS s ucvraersetecsresassorsssasassssssascessacossocanssssssassssessstsossssansesassssasscarserersonsse
Other eMPIOYCES...cveevsresssasecossassssascesacanss =
e s T S

............ 8495895800808 08s e ttaensss ies s Eitsiatas e ritesesttesaseritorseuiscetvevetots

saesenane

teversrecraranescane sesasussonnacers

asseessevserrssrrrans, assesssrrraversan
esavssserevretsvanae seccesresecansrrre

eessscessseese

Sesvevsresersssnessrrscesne

sesesescssrecrruntsprnracsne

D P L LR R L R N T PY YR TN

Heat, light and power...
Advertising...ceeeeeinannee
iieavelling «..........
Communicatlon............ AN T LT L SR « TR .
B T 2% oo ol oS o S/ o e o i Slotein' o < 5o o S S5/ ele's Snie » Ssipiog o im0 0 = s Bsinio'ss a3+ Sn » S5[0's 8 Swinla /s> 60

IR IR . . . . . . oaas o 20505 s Shinis o als e s avesaasansvsdbusasseeassssesess ¥ ossrsreanessrbsnsssasasasosnsns

R L L R LR R R ] N R R P YRR

O D R LT ERDEMBESIL. . o. . o o0 oo s asbrcnssusss ssstasssssssasanasenssnssvassessesesssessssassseateeesvssrssdorses

R EID DRI -5 - c5esvcssaioinesosnesosaabssssassaapssnosanasnabocninss

I Ll OIS o 0o oo cnnoennenaseaccanosssnssrssssonsossesesnsesssnssssnsasnasessrsntverssnnessnsestosssssssasssessssssse

Total net profit before income tax dedUCLION ..c.vcvascnassecrassosssersssessessensnrsssercsssasscenconssns

$
- $
-$
i

8

68

950, 654
798, 926

817, 149
9.17
87,389
9. 19
9. 15

15. 96

0. 95
7. 71
0. 08
1. 24
0. 13
0. 14
0.49
0. 66
0. 37
0.19
0.03
0. 19
0. N4
0.72

12.99

3.02
0.15

3.17

1. Excludes amount attributed to real estate which i{s included in occupancy.



J-8 MERCHANDISING AND SERVICES

COMTARISON OF 1347 AND

Tha rasuta af the 19 (Sons oehlak reporiad o
the 1947 survey and of the 8 firms contributing to
the 1949 study are summarized below. The 1949
gross profit ratio decreased from the 1947 level as

1340 OPERATING RESULLR

dinl oparsbing etusosa rdtics. 'nd desling in thae
expense ratio was greater than in gross profil and
a higher net operating profit resulted in 1949 com-
pared with 1947.

Main Operating Results Items for 1947 and 1949 Compared (Items expressed as percentages
of net sales)

1t 1947 1949
g (17 firms) (8 firms)
%o %

GraSSINTOLItE S MLt Lo S R sk e B o L o R 16. 80 13. 96
Operating expenses:

Sl S L e e e . el s o T R, e s 4 e sjaleleleise 9. 42 8. 66

QEEUN RIS IR 25, o wmak s o omstia e v s i S oneinesilonans sasmvosuspiebee 1. 27 1. 24

Supplies...ceeneae o rooh | STy, | IO N SO RRRRES . Tt 0. 75 0. 66

All-othen sy L SR o e B TS et ble's oaleren o e iut i . MRRIR | 3.00 2.38

TotaAl D e rAlin ERe X DB S LSy vt S ot 2 bronvs smasss vodalunaahdies vifbasadbansssassass 14. 44 12.94

Net operating profit without other incoine and before deduction of income tax 2.36 3.02

COMBINA TION STORES

The results of this trade were obtained
from the reports of 21 firms. These firs operated
a total of 816 retail stores in 1949, All firms

REVIEW OF 1949

Profit and Expense Ratios: Tle ratio of gross
profit obtained by combination store chains in 1949
varied only slightly as between the different size
ranges, and for all sizes combined amounted to
15.60% of net sales. Operating expenses formed
13.13% of net sales and net profit was 2.47%. The
larger firms experienced smaller relative expenses
and higher net profits than did the smaller chains.
Other income of 0.36% produced a net profit of
2.83% of net sales before deduction of income tax.
The firms in the two highest sales categories were
all incorporated companies. Those within the
$1,000,000 to $10,000,000 range paid one-half of
1% as income tax, while the larger firms paid 1.17%
of net sales as income tax, leaving final net profits
of 0.73% and 1.80% respectively. (See Table 2).

Inventories and Stock: I'umover: Average stocks
per firm increased from $854,408 at the beginning

in the two largest sales-size classes were incor-
porated con:panies for which income tax information
was tabulated,

OPERATING RESULTS

of 1949 to $949,017 at the end of the year. The rate
of stock turnover — cost of goods sold divided by
average inventory — was more rapid in the largest
size class and averaged 17.40 times during the
year for all sizes combined. (See Table 2).

Comparison of Head Office and Warehouse
Expense with Store Fxpense. A sufficiently large
number of firms in the largest size group reported a
breakdown of expenses to permit separate tabula-
tion of expenses for stores and for warehouses
(including head office), Store expenses formed
approximately 74% of total operating expenses with
the remainder attributed to head office and warc-
house. 3alaries paid to store employees formed
two-thirds of store expense but salaries of head
office and warehouse were only half of total head
office and warehouse expense, (See Table 3),



OPERATING RESULTS OF CHAIN FOOD STORES

TABLE 2. Operating Results of Chain Combination Stores, 1949, by Size of Firm

Firms with 1949 sales of

Total,
1tem Under 81.02(()).000 $10,000,000 ‘;lazlés
$1,000,000 $9,999,999 and over 5
Number of firms............ BER e v T o e o s 9 6 6 21
Number of stores operated......oceensesencecrannns 41 102 673 816
AVEmeisales per M . ...cvevvvesiboncrncnsnanancacacacses $ 638, 037 3.639:855 60. 843, 520 18, 6917. 266
Average cost of goods Sold....ccevecceeeriancieacennncnes $ 541,040 3,075, 169 51, 346, 543 15, 7181, 102
Average inventory per firm:
BERIRRINE Ol YeaT.....cccureccmnininnncssasesinnssnsansnas $ 44, 290 226, 7126 2, 6917, 266 854, 408
Percent of net 8ales.....c.cccceiviianinniannssencnasens 6. 94 6. 23 4. 43 4.57
BRI VAN, ol oo, o oo . condihessinsssodaasssiss st sasnns $ 40, 589 253, 199 3,042,477 959,017
Percent of net sales.......... N~ T 6.36 6. 96 5. 00 SRR
Stock turnover (times per Year)..iiccrssreesnrsccrassssens 12:.15 12. 82 17. 89 17. 40
Profit and loss data: (percent of net sales)
Gross profit....... - 15.20 15. 50 15.61 15.60
Operating expenses:
Salaries:
s TSR ST SRR ST R T SR RS, S S 1. 88 0.76 0. 26 0.31
other employees...cvvverervesseness i1.'97 7.91 7. 67 7. 68
ldmployees® beneflls ... vocsecnssstocsensroscrsssa 0. 12 0. 11 0. 25 0. 24
e rpreny EESSCR R R R e A2 1. 42 1.10 1812
gagest . ... .. R AR < - o/ lalhese BBl 5 615 < A s 9T 1 o 5'm 0 0. 10 0. 18 0s 18 0.13
ol R e R PN 0.35 0. 41 0.33 0.34
s T G L S R, ONSH 0. 76 0. 34 0.37
Supplies........... BE SRASuTN 8o s5 SR NS i o8 oo sanss 0. 83 1. 00 1. 34 1.31
B R LR AT G T . o3 05 .+ o S s 500 0 00b voernysassbos 0. 29 0532 0.:22 0. 23
et e TR AT R R 0.48 0.76 0. 48 0. 49
LT B - - T 0.05 0. 11 017 0. 17
R TIIIL s oo 0 eorossernsnssossassosoanns 0.11 0. 13 0. 08 0. 08
NI OSSES, .o ccvneecroeccsrsrrssesssecnsronsonns 0. 36 0. 03 2 0.01
4ll other expenses...... s T e oo [ s 1. 05 0.59 0. 85 0. 65
Total operating exXpensSeS......cccceviericeersnnsees 15. 4 14.49 13.02 13.13
RRRRETAUANEIDIONAL ... .oocecicoeseriransarsatisncosonnes 0.16 1. 01 2.39 2.47
Biher income......cooaeenees B e s rlsats - ARSI s v.e lsie 0. 10 0.22 0.38 0.36
i'ntal net profit before income tax deduction...... 0. 26 1. 23 2.97 2.83
IREBMLRAX. .. civserssnscsssonatarnrsaonse ST o R scals o — 0.50 1. I -
IR EEES. - .o coonecnn ot canenineitasdas saannnasns - 0.73 1.80 —

1. Exciudes amount attributed to real estate which {s included in occupancy.

2. Less than 0.005%.

TABLE 3. Combination Chain Stores, Head Office and Warehouse Expenses Compared with
Store Expenses, 1949. (Size class $10,000,000 and over) — (Items expressed as percentages

of net sales)

Item Hea‘.‘(’iagf&cu;:nd Stores Total
% % %
Operating expenses:
Salaries:
O I S s Blitsscca s c o uanoconecnrans fooanarnsansasusns 0. 26 - 0. 26
OB CMPIANEES!. . cvav.vsensrscrasarsosvaes 1. 46 6. 21 .67
Employees® benefltS....ccvvveueenversnvrsarenssasnsncorees 0.12 0.13 0. 25
OCcupancy «veeeeeess s T T s o T levi575s ST T 0. 22 0. 88 1. 10
T e T 0.03 0. 10 0.13
Repalrsl.......cccerevecennenennns s e e 0. 15 0.18 0.33
IR EEERIRE ...« cvveocovinnecsonnasavmosicionannes . 0517 0. 17 0.34
o T R e R S e S (15 745) 1. 09 1. 34
MR R AN DDWET . . ocoovauerisens sabasenssossssossenns 0. 06 0. 16 0.22
W EEISIR:. 5. 53500 veanrsovonsnss e R 0. 09 0. 39 0.48
RN EIINNE EXDCNSE...-..ssnmsiosraacsseassncssannaiasasnas 0Lil5 0.02 0.17
R EATION . 2. . ... ovnneesrsanernceraansnsrsacrrsonnes 0. 04 0.04 0. 08
DU OSERS . . o cccvneaienaecrinecancnsisarastiasansees 2 ]
ALL GUNEr eXPeNSEeS..cuucieecrensrrecaecraroncranenneensasens 0. 39 26 0. 65
Tutal operating exXpenses .. .cccccvveveennnconnnnncnnns 3.39 9.63 13.02

i. Excludes amount attributed to real estate which is included in occupancy.

2. Less than 0.005 percent.
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MEAT STORES

Rueports were received from 11 meat
store  chains  on 1949 business operations.

REVIEW OF 1949 OPERATING RESULTS

Inventories and Stock Tumover: Firms in this
trade had smaller dollar volume inventories at the
end of 1949 than at the beginning of the year, This
stock decline was experienced by firms in both
size classes reviewed, Stock turnover — cost of
goods sold divided by average inventory — was
more rapid than in the other food trades at 44.04
times during the year. Firms with annual net sales
of $500,000 or over had a faster rate of turnover
than firms with sales under $500,000.

TABLE 4. Operating Results of Chain Meat Stores, 1949, by Size of Firm

These
SIioReTS.

oparatad

net sales in 1949.

R )

of

68 ratal

Profit and Expense Ratios: Meat store chains
operated on an average gross profit of 17.64% of
Operating expenses,
amounted to 17.00% of net sales, absorbed most
of the gross profit and left a net operating profit
of only 0.64%. A very small amount of other income
raised this to a net profit of 0.67% of net sales
before income tax deduction.

which

Firms with 1949 sales of

Totud
Item alt
Under $500,000 o
$500,000 and over SI.
o L T 0 N T S e e ftos ¥ soo pais s saanvissossnssassssons 55 soaeee - 4 11
Minhien Of SIOres OPERARUL N e vrestsnsscstenasieiornsorcerssrsassinsacrsasane 33 35 68
Mverage Sales Der T .ok caroersscsrcssanrnensoncsnsvesses | A0 SR - $ 314,808 1,082, 772 594, 067
ANelage " CoStr ol EROUS SO Jou covs voennvsssesssinsnservsee o - $ 252, 812 903, 003 489, 245
Average inventory per firm:
B AR RVIEATING . 5o oBdtubt < ivse s cssevosenaassacnasaaasoa@osscsnsostesoonss $ 7,:890 20, 372 12, 066
Percent of net sale 2 233 1. 88 2.03
End of year........... $ 6, 240 16, 993 10, 150
T O R S S A T A R SRS B 1.98 1. 57 1. 8
StochiturRaVer-(iines PEY EHIN. . 7. . .. . biiTearsnocrarorravorannsfannaninorsa 37. 29 48. 33 44. 04
Profit and loss data (percent of net sales):
(oSS Prafila. . 2 Shie. aessevsoe. R B I gL S T 19.69 16. 60 17.64
(perating expenses:
Salaries:
(oo o BT I R SO R S S S S 2. 06 1. 16 1. 46
other employees.. 10835 8. 90 9. 39
Employees’ benefits & 0.18 0. 18 0.18
G T R o e S P, = S oto's o a4 45010 0 aniaisle e s o T s.0 wile shoamemin S olbe « 0 2 o ol dls § 5 T 1.32 1. 47
SRaRasEIbE, b B ey r.e. . L L N LR e ke it 0. 14 0.15 0. 15
RE LRI v s o s S T S ShiTe oo %'+ S s s an e et T aum e Smas TH e e o T e 0. 56 0. 56 0. 56
PeHrEGIRLAN"Y ... coluesin obosouss candussasavarses e 3 e AT i s s T S 0.75 0. 69 0.71
SMeo) - T SR BT A ORR 06 ROITR . S oo AT 0 0 ) S 1. 09 1505 1. 06
Heat JEND d " DoWeTE Rt 5. comivarsrsvare AT, e v SR L 0. 54 0. 28 0.37
Advertising....... e he ouohe o .5 siaiae SR el . Al 0. 24 0. 59 0.47
Travelling....... bad. .o B e o o B oo cenaiabes ShEe dinm o L - 0. 16 0.10
Communication.......... TSl e % o 4's 0 cWSi0 0o SOTE G R et 0. 20 0:22 0.22
Bad.deH 0SS B SRR, o ose s asionessatiunend 0.03 0. 01 0.02
All other expenses..... (= TS B e e oS ok LA 1. 08 .93 0. 84
Total operating expenses......... oot Lot e R ol e 18.99 16. 00 17. 00
Net operating profit........c.eeee e T e, R O 0.70 0.60 0. 64
OiTer | NGRS S R B o ¢ e « fi5WR 00000 10 TUAREE Lol daitints s ahiE dons o Ao 0.08 - 0. 03
Total net profit before income tax deduction.............. . T 0.78 0. 60 0.67

1. Excludes amount atiribated o real estate which s included in occupanay.
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Comparison of 1947 and 1949 Results: Eleven
firms reported to the 1949 survey and the same
number, but not identically the same firms, submit-
ted information on 1947 business operations. The
results for all reporting firms are summarized
below, Gross profit dropped from 20.51% of net

sales in 1947 to 17.64% in 1949. Expenses de-
clined very little with the result that there was
a sharp drop in net profit, Net profit before addi-
tion of other income or deduction of income tax
fell from 3.27% of net sales in 1947 to 0.64% in
1949,

Main Operating Results Items for 1947 and 1949 Compared (Items expressed as percentages

of net sales)

e ( 11%;:’:\:;) a xlgi?-?ns)
% %

SRRORSINOLAL. « . o od s a8 aa00 e o o s 350 ook oo oonadmvone SR ERNEEs S T e e giein Sl 20. 51 17. 64
Operating expenses:

SAlAFI@S.ucerecrsrecttnrsnserccnnascrsncrssntacracsosessnaraarrense e onoonegano Ao 11. 28 10. 85

BICCUPANCY svoatscasssassassvrssee S B e e mshisaisaisie veiasERle 1. 23 1.47

SUPDI@S cevsnessscesssocrasernansee B L I Ao o M ensinmal 1. 03 1. 08

Al OeT. oo ose - e e oo smnse B TRy o e S el SRRt fla el sttt o 3.70 3.62

Fotal operating eXPeRSeS ....cicvriiere crmmtnacrscnnns oo oo - A Snoodbd 3-8k - -0 17.24 17. 00

Nei profit without other income and before income tax deduction............. - 322 0. 64

Comparison of 1947 and 1949 Results: Twenty-

companied by a slight decline

in operating

four firms contributed to the 1947 survey results expenses, Particularly noticeable were tne
and 21 subunitted reports on their 1949 operations., decreases in the expense ratios for salaries
The results for all respondents to the two surveys and ‘‘all other’” expenses. Net profit de-

are summarized below., A decrease in the 1949

average gross profit from the 1947 figure was ac- in 1949.

creased from 2.76% of net sales in 1947 to 2.47%

Main Operating Results Items for 1947 and 1949 Compared (Items expressed as percentages

of net sales)

1947 1949
it (24 tirms) (21 fimms)
% %

Gross pwofit.......... Bl R s oo ale sl THR seesnesessesisasesue sssssasseresostianisesgut 15.99 15.60
Operating expenses:

BRREIESL. . ... .. cacaecaioosoncenes FERE S S SRR SRS n5ie s.0.0.mm 0140 vineskn s i e S y 8. 38 7.99

OCCUPANCY...evurecrncacns aitio » STV BEs THinsiSE TR s ¢ S lnninis VGl TE s s 80 0 ¢ 0 0 SWSws N RO 0. 88 1.12

RS ... eacorteccacconcncsunenseasenssonsosrsrsosse o5 e I s el ve o JOESNNE 0. T 1.31

Advertising....... o SO | RGN IR RN AR RIS 00 SO - 0. 51 0.49
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