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OPERATING RESULTS OF CHAIN FOOD STORES

1955
INTRODUCTION

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
stores, 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. There were no chain
food stores in Newfoundland. Salaries of proprietors
of unincorporated companies have been included
with executive salaries. Income tax tabulation was
made for incorporated companies only.

In this report, '‘occupancy expense’’ includes
heat, light and power, taxes, insurance, mortgage
interest, repairs and depreciation on owned real
estate used in the business, together with rental

expense on rented premises. Similarly, ‘‘delivery
expense'’ includes salaries, insurance, licenses,
repairs and maintenance, gas, oil and depreciation
of owned equipment, together with expense of
contract delivery.

Pumose — The primary purpose of the operating
results surveys is to provide averages on the dif-
ferent phases of business operations against which
firms in the same trade may make direct comparisons
with their own operating results. They also provide
useful information to others interested in the cost
of distribution of consumer goods.

Period covered — This report deals mainly with
1955 operations and is the fifth biennial publication
in a series begun in 1947. Certain summary tables
show comparative results for 1953 and 1955 and
1951-1955 for chain meat stores. The chart shows
the gross profit components for 1949, 1951, 1953
and 1955 by suitable sales-size classifications
for each trade.

SUMMARY OF 1955 OPERATING RESULTS BY TRADES

The principal operating results figures for
chain food stores are summarized in the following
table. Chain meat markets are presented again this
year after having been omitted in 1953,

In analyzing the results of an individual food
chain company, reference should be made to the
detailed tables in the appropriate sections of this
bulletin. The increase in the number of combination
food chain store firms reporting permitted the con-
tinuation of the presentation of results for firms in
typical sales-size groupings. Because a chain store
firm by definition operates four or more retail out-
lets, the gbsolute dollar values (average net sales,
cost of goods sold, etc.) are shown for a singular
purpose only. That is, these dollar values are
shown to assist chain store management to place
their respective firms in relation to the average in
the appropriate sales-size category. This relation-
ship to the average facilitates a more accurate
profit and loss statement ratio analysis.

Average net sales for grocery, combination and
meat chain store firms, due to their respective

peculiarities were $6,074,644, $40,225,764, and
$1,258,143, respectively. Due to the influence of
meat sales, which have a comparatively high rate
of turnover, the stock turnover rate of 18.28 times
per year for combination chain store firms was
almost double the rate for grocery chain store
firms. Chain meat stores show a normal high turn-
over of 52.39 times per year. Gross profits, ex-
pressed as percentages of average net sales,
showed meat stores with the highest ratio of 18.75
per cent; combination stores, 16.45 per cent; and
grocery stores, 16.03 per cent. The ratio of total
operating expenses for meat stores was higher than
the other two trades. Final net profit ratios ranged
from 0.71 per cent for grocery stores to 3.05 per cent
for combination stéres. Combination chain stores,
however, reported a slightly larger net gain in the
ratios of non-trading income and expense which
resulted in ratios of net profit before income tax
deduction of 0.82 per cent, 3.21 per cent and 1.10
per cent of the respectlve net sales of grocery,
combination and meat chain stares.

Comparison of Main Profit and Loss Items in Chain Food Stores, 1955

item Grocery Combination Meat

st vwerles ot T RS R o SO, 6 22 6

Average net sales per firm 6,074, 644 40, 225, 764 1,258, 143

Rate of stock turnover (times per year) 9.92 18. 28 52. 39

Profit and Loss data (Per cent of net sales)

GROESIDIGIIEN R s ... .o ...oociouninnnesossasaabinsasssssssaass ssnsssasasansopiss 16.03 16. 45 18. 73
Operating eXpenses ..........cccovervvesrneeerersessenns L NN B 15082 13. 40 17. 63
Net operating profit ...........ccccvrenee 0.71 3. 05 1% 112
Other income ............ccccceemmreeecrenneens 0. 37 0. 40 0. 04
MiSCEllANEOUS BXPENSE ......ccooeeeieeiiareaaeiniresessneesassnsasssnsans 0. 26 0.24 0. 06

Net profit before income tax deduction ................ccccceceenne. 0. 82 321 1. 10
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OPERATING RESULTS OF CHAIN COMBINATION STORES

BY SIZE OF FIRM
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H-6 MERCHANDISING AND SERVICES

CHAIN GROCERY STORES

The six firms from which reports were received
together operated 152 retail outlets in 1955. It was
not practicable, in view of the small number of

firms in this classification, to present results by
size classes based on annual net sales. All firms
were incorporated.

REVIEW OF 1955 OPERATING RESULTS

Profit and Expense Ratios

Profit and expense ratios represent portions
of the average net sales’ dollar, With profits and
detailed expense items presented in this form, on
a unit basis, a standard is established. To this
standard, the operating results of grocery store
chains, irrespective of the number of retail outlets,
might be compared with a high degree of accuracy.

In 1955, grocery store chains obtained an
average gross profit of 16.03 per cent of average

net sales. The total operating expense ratio was
15.32 per cent reducing the marginal profit to a net
profit operating of 0.71 per cent. Almost 60 per cent
of expenses were made up of salaries and employ-
ees’ benefits (8.93 per cent). Non-trading income
and expense netted a slight increase to the net
operating profit to give a net profit ratio, before
income tax deduction, of 0.82 per cent. Income tax
reduced this figure to a final net profit of 0 48 per
cent of net sales.

Inventories and Stock Tumover

Average inventories, expressed as proportions
of average net sales of responding firms, increased
from 7.55 per cent at the beginning of the year to
9.39 per cent at the end of the year. The rate of

of stock turnover — average of beginning and end-of-
year inventories divided into cost of goods sold —
was 9.92 times per year, a slight decline from the
rate ascertained from the 1953 survey results.

TABLE 1. Operating Results of Chain Grocery Stores, 1935

Item Total all firms
NUMBEROISRETEY et dE i Ll 3 M 5 e bnb L] 0 0 TR e iiithuntso obosannn ehos sxaimas awadmmmn ensassanenssullive 6
NUMbET Of SLOTeS OPEIALEd........c.coceeeeeeeceeeeerremree it eerecrsmeassasesscerasassaensaresnesosnemaesesescennennsere 152
Average net SAleS PRTEIEEINL L. .. co-osvaes iosereseasoshionmassesansunesssssisn ssns s assess s sassnvassansses sssas e $ 6, 074, 644
Average cost of 200dS S0ld ..........ccceeeneecerereanracinseisoranes srasessonsaerans a$ 5, 100, 882
Average invertories per firm:
BReginnIREIof YERG E . . T0t. i nreee essnentie = 458, 574
e CE RN A EE AR EIINBINSALEIS .. .Sl .. .. ... o ousimacocossssenssronnsessnanns anas sausssssns soessans mansasinsn 469550 585 esumonsFonns aoonnals 7. 55
BN O TNE AT S 0 M L i ae seke ean sreeanenas soesansassasnns $ 570, 141
BERC CON AV ORAE CNICUNSANES ... B0 1 ..o oo iiiieeesaierssaansnsessrara sesensessarnsonraseessasastosasorn sovalone asssssnssesasssssatens 9. 39
Stock turnover (times per year)._..... Ao R T RN R S | B8 £ e 9.92
Profit and loss data (per cent of net sales):
O RSIDIIIE o, o e e R TP S T e—_——h | 16. 03
Operating expenses:
Salaries:
e R T T o e S RN S 0.61
Other empPlOY €S ......cocicieerireirisiraerseceninsansesresnaesse 8.14
Employees’ benefits......cccvecceeiiicerniiencreaneans 0.18
(Cre o Y e ek, SISIETS T8 1 1 R L S S g Aer U S 1.94
TAXeS IEENSes s Aotk e W R N e 5 0. 14
Insurance ! DR e T 0.14
Repairs and maintenance ! ............cocueec.. Sanionnmeen o e, o N o e oL 0.18
P STy L = SR T R e e rors 0. 80
Supplies .. % 0.91
Advertising . P N 0.89
Trayellling] .....:-...ccomesediiios-. - -8 aasstimssniionesasens 0.20
Communication 0.16
Delivery 0. 29
Badidebt lIoss' ... 00 o 0se . AL 08 0.01
All other expenses Wy B S S 0.76
Total' cperating expensSEEmr | .. 1.0 . 5 eaiiansaned e ansta e i oo bt 15, 32
Net operating profit ..., e 0. 71
NON-trading INCOME .....ccoovereimereccuiercnecreneanene o 0.37
Non-trading expense....................... 0. 26
Net profit before income tax deduction .............c..cccoveircrnnnnenens o 0. 82
Income tax = ISP Ly R = Bem RC 8 TR o (E 0. 34
Final net profit 0. 48

1. Excludes amount attributed to real estate which is in occupancy Expense.
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Comparison of 1953 and 1955 Operating Results

The principal aperating ratios of the 1953 and
1955 surveys are summarized in the following table
for the purpose of comparison. The number of firms
reporting in 1955 was six, the same as in 1953; the
number of retail outlets operated increased to 152
from 151 in 1953. Because the results are presented
in ratio form, the differences which arise from
comparison of absolute dollar values tend to be
eliminated. Consequently, the ratio comparisons
might be made with a high degree of reliability
when compared with any firm’s results, irrespective
of the number of retail outlets.

Because a profit or expense ratio decreases
from one year to the next, it does not necessarily
mean that the profit or expense has decreased.
However, because the ratios are percentages of the
respective net sales, a decrease does mean that the
profit or expense item did not increase at as great

a rate as net sales. As an example, if net sales
increased 10 per cent from $1,000,000 in 1953 to
$1,100,000 in 1955 and rent showed a proportionate
increase from $5,000 to $5,500, the rent expense
ratios would be identical for both years. However,
if rent remained unchanged, or increased less than
10 per cent, the rent expense ratio would show a
decrease. It is, therefore, necessary to note changes
in net sales in order to interpret a change in ratios
between two years correctly.

The gross profit ratio increased in 1955 com-
pared with 1953. All major items of expense
increased, contributing to a greater increase in the
ratio of total expense than that which occurred in
gross profit. The net result was a decline in the
net profit ratio from 1.16 per cent in 1953 to 0.71
per cent in 1955,

TABLE 2. Chain Grocery Stores Main Operating Results for 1953 and 1955 Compared
(Items expressed as percentages of net sales)

1953 1955
Item (6 firms) (6 firms)

L TR | L e o ehvanasacnas thsrssass vevesosssn esgasiisense st avanssosioneethars abiss " 14. 96 16. 03
Operating expenses:

Salaries ........ 8. 35 8.75

CRERRANGY k... o b L 1.19 1. 94}

Advertising .............. 0. 85 0.89

All other expenses 3.61! 3.74
Total operating expenses 13. 80 15, 32
Net operating profit o T e . A SRR i 1. 16 0.71

i. Includes “‘heat, light and power’’,
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CHAIN MEAT STORES

A total of 50 retail outlets were operated by
the six chain meat firms reporting to this survey.
It was not practicable, in view of the small number

of firms in this classification, to present operating
results in a sales-size classification breakdown.

REVIEW OF 1955 OPERATING RESULTS

Profit and expense ratios represent portions of
the average net sales’ dollar. With profits and
expense items expressed in this form, on a unit
basis, a standard is established. To this standard,
the operating results of chain meat stores, irrespec-
tive of the number of retail outlets, might be com-

pared with a high degree of accuracy.

In 1955, meat store chains obtained an average
gross profit of 18.75 per cent of average net sales.
This marginal profit was reduced by operating ex-
penses to a net operating profit of 1.12 per cent.
Salaries and employees’ benefits made up 63 per
cent of total operating expenses. Non-trading
income and expense decreased the net operating
profit to 1.10 per cent before income tax deduction.

Four firms were incorporated.

TABLE 3. Operating Results of Chain Meat Stores, 1953

Item Total all firms
Number of firms........ 6
Number of stores operated ..........ccoceiruisicrnenenssseinsssinassnsanas 50
Average Net SAIES PEF FIIM ......ccoccueeereeisesomsssesstasssscnorsnmssnortsasnnssarsnssssamsns seasastescssasssssasosensassnassroomsseressnase $ 1, 258, 143
AV ELAE eICOSUION BODAS BONM.. ......ccctermerisnosnbecidanaisssasesasssansssssanstannesssnss asasanessadasdssn ke $ 1,022, 242
Average inventory per firm:
Beginning of year ...... 18,991
Per cent of average net sales - 1.51
End of year LB e A e R $ 20, 034
Per cent Of AVETAZE NEL SBIES ......ccccocveee tocaiosssasasersassesssonsssavasssssmnesssansnsssass srsessssnsssns secesnsssssnasssnsssarnsssen 1. 59
StOCK tUrNOVEr (LiMES PET FEA) ....vvrccirers caesarssimsesseseaonsnsass stsmmsessssss torsnssresasssssresnanessasasssassmnasessstsss stbanssanasss 52.39
Profit and Loss Data (per cent of net sales)
GROSS PIOTLL ..........eeeircececiiccceiistinsamnisatisssrosasessaranssmmasetessnsssstst osnsissas 18. 75
Operating expenses:
Salaries:
IRXECUBIVES ....ooooe R ieds i sasesase s amssnsenas smveaned 0. 94
Other employees 10. 07
Employees’ benefits ...........c.c... 0. 10
OCCUPANGY i--...assiedinscs 1. 63
Taxes, licenses ! 0.08
Insurance ! ... I 0. 10
Repairs and maintenance ! .........cccooinninacinnsrinnssnnnananes 0. 16
Depreciation! . 0.92
Suppli€s .........cciciicanenees 1. 28
AdvertiSing ........ccccocieiciinennen 0. 86
Travelling 0.07
CommINIGALION ...t il o o snes 0. 17
Delivery .. 0. 19
All other expenses ... . 1.06
Total operating expenses alaasie S50 SRR s ST S 17. 63
NEt OPEIALINE IHOMIL ..o cceiurscecencustsraeneranas saransessesssasaass st smsa s senas o baes e aba e Rs LS8 S0 AR St as S s bt 00 1. 12
NOD-LFAGINE IMCOME ©oouuteneeernecerersasns csberassesusenanessanssesen s asss st bassnstbassataasssasasessatassssthsass s sasstusassansacarnstossnarens 0.04
Non-trading exXpense ........c.coccceeeimiaciinmmnseones 0.06
Net profit before income tax deduction ................. B L e, S e e s oy Sl 1. 10

1. Excludes amount attributed to real estate which is in occupancy.
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Inventories and Stock Tumover

Average inventories, expressed as proportions
of average net sales of responding firms, increased
from 1.51 per cent at the beginning of the year to
1.59 per cent at the end of the year. The rate of

stock turnover — average of beginning and ending
inventories divided into cost of goods sold — was
52.39 times, a substantial increase compared with
44,33 times per year in 1951,

Comparison of 1931 and 1955 Operating Results

The principal operating ratios of the 1951 and
1855 surveys are summarized in the following table
for the purpose of comparison. Only six firms re-
ported for the 1955 survey, compared with eight
firms in 1951. An insufficient number of firms
reporting in 1953 did not permit publication. Four
firms reporting in 1955 also reported in 1951. Even
though the number of firms reporting in 1955 was
less, the number of retail outlets increased from
43 in the earlier year to 50.

Ratios, however, tend to elimirdate this dif-
ference and may be used with a high degree of
reliability when compared with any firm’s results
irrespective of the number of outlets. Because a
profit or expense ratio decreases from one year
to the next, it does not necessarily mean that the
profit or expense has decreased. However, hecause
the ratios are percentages of the respective net
sales, a decrease does mean that the profit or

expense item did not increase at as great a rate
as net sales. As an example, if net sales increased
10 per cent from $1,000,000 in 1851 to $1,100,000
in 1955 and rent showed a proportionate increase
from $5,000 to $5,500, the rent expense ratio would
be identical for both years. However, if rent re-
mained unchanged, or increased less than 10 per
cent, the rent expense ratio would show a decrease,
It is, therefore, necessary to note changes in net
sales in order to interpret a change in ratios be-
tween the two years correctly.

Average net sales per firm increased in 1955
to $1,258,143 from $785,905 in 1951. Ratios in
1955 increased at a faster rate than the rate of
increase in average net sales. The 1955 gross
profit ratio increased to a greater extent than did
total operating expenses. The final net profit ratio
for 1955 was 1.12 per cent compared with 0.44
per cent in 1951.

TASBLLE g4, Chain Meat Stores Main Operating Results for 1951 and 1953 Compared

(Items expressed as percentages of net sales)

1951 1955
. (8 firms) (6 firms)

Do R R R e I L A R S S S-S S 15. 84 18 73
Operating expenses:

TG T T W T S ESERSR P, SRS YU S I S— 9. 82 11.01

T 7 7Y . AT SRS g 0 % O R N RN L SN 1. 34 1.6314

T T A N O 0. 69 1. 28

AOTRERRERDENSESHEE. 1 ol e cende et sesesss et mensenos sann sesenn 3.55! 3.71
Total OPerating eXPENBES .—.......coocuieeiaririereetreacsraracasenecansessaraesassesrassessensaeness 15. 40 17. 63
EERRUDETRLMEIDTORILAM L. ... ... iitereer. Sastn oo cosivnscsassosees san sotasiss avstssanaase ot sonsiatasdnnne 0. 4 1.12

1. Includes ‘‘Heat, light and power’’
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CHAIN COMBINATION STORES

A total of 1,002 retail outlets were operated by

the 22 chain combination store firms reporting to

this survey. All firms in the largest sales-size

category were incorporated companies for whxch
income tax information was tabulated.

REVIEW OF 1935 OPERATING RESULTS
Profit and Expense Ratios

Profit and expense ratios represent portions of
the average net sales’dollar. With profits and
detailed expense items presented in this form, on
a unit basis, a standard is established. To this
standard, the operating results of combination store
chains, irrespective of the number of retail outlets,
might be compared with a high degree of accuracy.

In 1955, chain combination store firms obtained
a gross profit or margin of 16.45 per cent of net
sales. Total operating expenses which amounted
to 13.40 per cent of net sales reduced this figure
to a net operating profit ratio of 3.05 per cent.
Non-trading income and expense netted a slight

increase to the net operating profit which resulted
in a ratio of net profit before income tax deduction
of 3.21 per cent. Only two sales-Size groups are
presented this year. There were too few respondents
in the group ‘‘under $1,000,000’" to permit publica-
tion of results. The group $1,000,000 to $9,999,999"
had the smaller profit ratios and the higher total
operating expense ratio. The opposite is true for
the group “‘$10,000,000 and over’’ which had 16.49
per cent gross profit, 13.38 per cent total expense,
and a 3.11 per cent net operating profit ratio. The
large-firm group had the most influence on the
‘‘total all-sizes’’ ratios, with the result that the
ratios for these two categories are very similar.

TABLE 5. Operating Results of Chain Combination Stores, 1955 by Size of Firm

Firms with 1955 sales of Total
Item i — i ] all
$1;000,000 to $10 000,000 sjzes
$9,999,999 and over
NUMDEE OF FIFMS ceeevone e Bireacncceisasssssessbocsonssnssnsanansssnsss e lml 10 | 9 22
Number of stores operateqd ...........coecvesimmecteasssesiassans 108 | 879 1,002
Average net sales per firm .. . 2,968, 030 94, 778, 027 40, 225, 764
Average cost 0f go0ds SOIA ..cocvvverirerirrineevseceeciitisnanannee 2,522, 450 79, 146, 355 33, 610, 247
Average inventory per firm: !
BEGINNING OF YEAE o.rceooevreesssmenscererareseessasessce 171,964 | 3, 904, 794 1, 685, 452
Percent of average net SaAlesS ........cceoiiveneesemrrenniiseiinanine G T8, 4.12 4. 19
BEnchoftyear ... 5. . . oeeere 182 200 4, 644,061 1,991, 117
Per cent of average net SaleS ........ccoiceveeeirrencrimnnenssninan E 4.90 4,95
Stock turnover (times per year) ..........occiricenincnniinnennn 14. 24 ' 18. 52 18. 28
Profit and Loss Data (per cent of net sales)
GIOSS PIOBIL oottt s 15.01 16.49 16. 43
Operating expenses: ‘
Salaries: [
Executives ......c.coceeemnnes 0. 89 05211 0. 24
Other emnloyees .............. 6432 7. 47 7. 43
Employees® benefits 0..16 0.28 0. 28
OCCUPANCY oevvevzesiaananassasiarasaerrsracsesasssses soas 2.03 1. 37 1.39
Taxes, licenses ! ML R i e 0. 14 0.15 0. 15
INSUFANCE b ereereeeeeeeenesosneeeeneeenee 0. 13 0.08 0. 08
Repairs and maintenance’® ... ] . = 0.31 0. 40 0. 40
Depreciation oo B 4 0. 67 0. 67 0. 67
Supplies .....coceeeneee 0.73 0.97 0.96
Advertising .. 0.93 0.91 0.91
Travelling ... 0.08 0.09 0. 09
Communication 0.08 0.08 0.08
Delivery 0. 58 0. 20 =ty
All other expenses 0. 63 0. 50 0. 50
Total operating expenses ..............c.... 13. 67 13.38 13. 40
Net OPETAINE PIOKIL oovv.cveiiierineiesrnssosissmssessossmssasase ssearens sicess 1.34 | 3o 3. 05
Non-trading income foodo e [ B REL | 0.42 0. 40
NON-tTAAINE @XPENSE ...oooeiececrireiiruerrarareeeassanssrontesevans vssnnsenaan 0. 29 0. 24 0. 24
Net profit before income tax deductlon ................................ 1. 22 3.29 3.21
Income tax - 1. 41 —
Final net profit ..........c.coooovveciiccicniineee - 1. 88 —

1. Excludes amount attributed to real estate which is in occupancy expense.
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Inventories and Stock Tumover

P

Average inventories expressed as percentages
mf average net sales of all responding firms in-
cremsed from 4.19 per cent at the beginning of the
year to 4.95 per cent at the end of the year. This
trend was common to firms in both sales-size

classes. The rate of stock turnover — average of
beginning and year-end inventories divided into
cost of goods sold — was 18.28 times per year for
all reporting firms.

Incorporated Companies

Only one of all the firms responding was un-
incomporated. Any presentation of incomorated
data for that group would not change the ratios to
any degree and any results pinpointing any one

firm’s operations by deduction are not published.
Income tax reduced the net operating profit of the
large chain group from 3.29 per cent to 1.88
per cent.

Comparison of 1953 and 1953 Operating Results

The principal operating ratios of the 1953 and
1955 surveys are summarized in the following table
for purpose of comparison. The number of firms
decreased from 24 in 1953 to 22 in 1955, but the
number of retail outlets increased to 1,002 in 1955
compared with 951 in 1953. Ratios, however, tend
to eliminate these differences and may be used with
a high degree of reliability when compared with any
firm’s results, irrespective of the number of outlets.

Because a profit or expense ratio decreases
from one year to the next, it does not necessarily
mean that the profit or expense has decreased.
However, because the ratios are percentages of the
respective net sales, a decrease does mean that
the profit or expense item did not increase at as
great a rate as net sales. As an example, if net
sales increased 10 per cent from $1,000,000 in
1953 to $1,100,000 in 1955 and rent showed a pro-
portionate increase from $5,000 to $5,500, the rent

expense ratio would be identical Yor both years.
However, if rent remained unchanged, or increased
less than 10 per cent, the rent expense ratio would
show a decrease. It is, therefore, necessary to note
changes in net sales in order to interpret a change
in ratios between two years correctly.

Fifteen of all the firms reporting in 1955 also
reported in 1953. Average net sales per firm showed
a substantial increase in 1955 advancing to
$40,225,764 from $30,430,551 in 1953. A slight
decrease in gross profit ratic in 1955 compared
with 1953 indicates that the marginal profit ratio
increased at a slightly lower rate than did average
net sales. The total operating expense ratio in-
creased at a higher rate than did the gross profit
ratio and average net sales. The final results are
evidenced in the net operating profit ratio which
was 3.05 per cent in 1955 and 3.24 per cent in
1953.

TABLE 6. Chain Combination Stores Main Operating Results for 1953 and 1955 Compared
(Items expressed as percentages of net sales)

Item

GROSS PIOJIL ..o ee s e e e e rantre e seenaenane

Operating expenses:

Occupancy .....
Supplies .........

Advertising ........
All other expenses .............

Total operating eXPenSes ...........cvviiiiircccsraraieccssissscraosasarrssssosas

Net operating profit R T S

1953 1955
(24 firms) (22 firms)

- " - —
........................ 16. 50 16.45
........................ 7. 41 7.67

1.00 1. 39!
1. 00 0. 96
0.71 0. 91
3. 04 2.47
........................ 13. 26 13. 40
........................ 3.24 3.05

1. Includes ‘*Heat, light and power’’
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