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OTTAWA -

OPERATING COSTS - RETAIL CHAINS
1947

The returne from this inquiry will be used in the preperstion of & report sbich will be published
for geueral use of the trede, providicg Informstion on eversge opersting results and profits against which
the individual firm may compere its own resylte.

All replies will be treated as strictly comfidentiel. Figures for a1l firms ic the seme line of busi-
ness will be coabined and eversge resuits only will be sbowp. Your report will not be used for income tex
purposes or divulged to sny other povernment depertment.

ALl figures should relute to the celendar yeer or to your fiscal ysar conforming most closely to ths
culendar yeer. PLEASE snswer sll questions, inserting 'nil* if tbe answer is none.

I. TPTION OF BUST

11) NENSYOLRERERA: rrorir axe « -+ - Tolerais o 0w a0 .0 3B S o e co0 - LN R N ST W IO el c SE ot c e ne S
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(4} oo the following dates tie nunher of units in operstion was:
{a) Jec. 1, 1947 .....c.au. (D) June 30, 1947 ...vaheaees (C) Doce 31, 1947 ..i.cicoacan

(S) we opersted ip rented prenises D. owpad prepises D. sope repted and some Oownsd D.
{oheck only one square)

The number of owned and rented prerises in esch type of estadblishment mas:-
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{6) Thie report does oot include eny wholesale business D‘ tocludes 'Mludo[j 0 the
sxtept of ...........% . {Insert sstimeted percentege}

{?) Thie businees ia & corporetion D. partnershlpD. ipdividual mnﬂmnﬁlpD

T1. PHOFIT KD LOSS STATROTT, 1947:
A MIRCEADISIFG. STATEYEYT

(1) Groes sules for the year. Include meals sold or sopsumed, recsipts from
repeir or other pervice, goods taken for persomal use. Exclude
#5108 tax ond DOD-LTOAENE POVENUES. .ovoccarscrorrecarcaroncaeccince

(£) Roturns from snd Al1OWENCES LO CUBLOMOTB +.ovocsscvsersoroncsasrssarances §
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{4) KET INVINTORY OF ARICHANDISE at beginaing of year:
In worelouse .....-c0-0e0. §

R0 oo B e SR P | _

(3] uerchandise purchased for resale at invoice valua. less
returns, sllowances, cesh and trede d1SCOUDLE veveviecnsensvsnacecs §

{6) Inwsrd freight, expross &nd LLUCKAFE ...erieicas.rasssceacancareavsacnnse §

(7) Tatal of beglnnipg loventory, purchases end freight ......‘.............. )

{6} NET INVEXTORY OF LERCHANUISE et exd of year: I
In warehous® ............. &
ID BLOTHS .ovniavnsrneanes § E ]

191 QOUT OF MERCHANDISE SOLD (%8R 7 MABUD B) «iiuvcrvaonueananscaarsoorsacnaacroceranons §

(10) GROSS MARCIN OR PROFXYT (Atem 3 MIBUB 9) ..vvernuivarasasnrnnsssnencrnsnenstnsasarnany §
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B. T
Head office
ang_genora1| *eTOROUSt| LS 08
] ] 4
{1) Peyroll ~ defore sny deductiona
{a) To executives and proprietors - include
RENEERE I 5 o' A TN, Toorvle <lahsty ook oot
(D) 70 SRPIOYIRS Loone cinare s o o o osile S teene
{£) Paymepts by the fira o esployee pension
fund®s. ueeploybent insurance, Or other
stuff benefits such es bLospitalizstion,
insurance etc.. which are not deducted
£rom payTOll. .. eiiiiciiiiitnaianaianae.
{3) Tensncy costs - taxes, ihsurance, repairs and
depreciation on owned resl eatate end
rectals op rected premises ..........0.00
{4) Texea - except on rezl estste and federal {
i1ncome tex, thclwie taxes mnd licences
inposed by provincial and joral govern~ H
rents; seles teyes collected cirectly
fron the customer sre to be excluded
entirely froc. thia repOrt. (ccccesssocion
{5) Repeirs ana mairtenance to Tixtures and
squipment. iocluding delivery sculpoent .
{6) Deprecistion on fixtures and equipment, 1K~ |
cluding delivery equiprent .....v.ecves.. I
(?) Supplies - wrapplog peper, twine. office {
Supplies, gss apu 01l for trucks, ete, .. |
i i
i
{6) heat, light, and power used during the yeasr . : ]
1 |
{9) ~dvertising ...... PR . . T S s | pevoseed
{
{10) Travelling @ZPAUSES ...ccvecevennonsovennoaes | o L | XXXXXKX DXL | LS 8 . Sls
!
{11) Commupication - telephone, telegraph, postage | i
{ i
{1&) Loss bn hed dedts ~ amount written off less { | i .“
AROLDL: ROCIVERIE .o brs sl orvrs s mrsowalivee w5 o6 200000 0000000 i
[y S =, il
{13) All other expenses = intereat oz losns, bank y
charges. professilodel feed, etC. ........ [
(14) 7ol EXFENSES {total of itess 1 to 13 { !
inclusive) .i...iauielae k |
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¢ LT GAIE. STTERIT

{1) QFERATING PROPIT OR LOSS fitem A{10) mious BI24J) +ouvevrersioorreorcissercnrncanen &
{2) Pederel income tex, 1947 ......... S AN 27 T T w6 4« B NIRE o niall 7o <Iole P ST b s sie. TN )
{3) NET CAIr OF LOSC (hefore dividends or profit SHAring) «cccvececconianrcncsvrsrces §

111, LISCPLLATOUS JNFORATION

(1) 1If not ideorporated, plessc stele the rusber of proprietors and their selaries or

ire thess included in itex B~1 fa) Of section IX ebove? ({Yes or XNo)

{%) what was the value Of customers® accounts outstending nt the end of the year?
Include charge accounts, Open accounts, instelredt accounts or OLLer recaiv~
ables. o not jnclude aCCOUDLS WrAtReL Off. .ocvccrcvarercrcnencrriraaasyrans

® fair cherge for tbeir services. Yusder Selrries coveiererenes §
L T e

i S Of ENSE STATR Y

1. Tensncy - Io soms instsnces Lest or light mey de tucluwed in remtels. If this s
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1tem 2.
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Louse expenss whetber trucks ere owned urd opereted by the firs oy
dellvery le on & contrsct Dasie. Delivery to custumers should bs
TepoTteu es store sipanss.
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OPERATING RESULTS OF MISCELLANEOUS
RETAIL CHAINS, 1947

Content of the Bulletin

This publication contains the results of a survey on the
operations of retail variety, drug, and furniture chains in 1947,
Figures contained in it and in the two previous chain store operating
results bulletins are the results of the first detailed inquiry made
by the Dominion Bureau of Statistics into operating costs of this
phase of retailing.

There are two other publications in the 1947 chain store
operations series, one outlining ratios for four types of clothing
chains - men's, women's, family clothing and shoe chains - the other
containing data for food chains = grocery, combination and meat
chains,

Purpose of the Survey

The costs of distribution, and the allocation of these
costs has become the focus of attention of merchants, the general
public and government in recent years. V¥hile distribution expenses
are by no means confined to middlemen and retailers, the approach
to the problem of assessing these costs must be made through these
types of business organization. The Bureau has carried on extensive
studies into the operating expenses of independent retailers, first
for the year 1938, and again for 1944, 1945 and 1946.

As a result of requests from the trade, from individuals
and from trade associations, it became apparent that the remaining
distributive agencies should be surveyed for operating costs., The
result has been studies on the operations of retail chains and whole~
salers proper covering the year 1947.



Wiat is Distribuitlon?

The three major channels of distribution -- independent
retail fimms, chain store firms and wholesalers == leave untouched
much of the field of distribution-costs.

The conversion of goeds from raw materials to finished
products, and the placing of commodities before consumers involves
the processes of production and distribution. The distinction be-
tween the two terms as made by economics seems quite clear cut.
Production involves the addition of physical or form utilities to
goodss by means of such acts as processing, fabrication, and trans-
formation. Distribution, on the other hand, involves the addition
of time and place utilities to goods, by such means as transporta-
tion, storage, merchandising, display, advertising, expenses of
carrying stocks (spoilages shrinkage), losses from bad debts and
financing.

It becomes evident from the consideration of this distinc=
tion that distribution costs are not limited to the handling of
finished consumers'® goods. and that a large part of such expensc is
borne by primary producers and manufacturers during the early stages
of fabrication or processing of commodities. The transportation of
raw materials, expenses of storage while awaiting processing, fi-
nancing of inventories; are all distribution costs incurred before
the end-product is ready for the ultimate consumer.

While the producer and processor assume some of the costs
of distribution, the retailer and wholesaler may take on certain
productive functions. Wholesalers may packsge and repack commodities
while certain retailers such as clothiers finish off semi-ready
garments or make alterations on finished clothing.

Although the distinction between production and distribu=
tion is a useful one; and serves to separate major functions, there
are costs which are not clearly one or the other. Some of these
difficult to allocate are insurance, financing, taxess service de-
partment costs, and executive salaries. The list is not exhaustive,
but where it is impossible to make a clear—cut division of functions,
costs are often apportioned on a pro-rata basis, decided upon by the
relative expense ratios of more easily allocated functionss such as
selling salaries, store occupancy expense, advertising etc.

Distribution costs, therefore, are not limited to middle-
men or retailers but are a part of the interlocking distribution-
production system which prepares finished goods and places them
before the consumer. The practical distinction between distribution
and production is made, however, by dividing industry into units
which perform chiefly either productive or distributive functions.



Ma jor distributive agencies may be classified as follows:

vholesalers or the Intermediary Tragg‘

Wholesalers proper

#anufactures' sales branches or
offices

¥mtroleum bulk tank stations

Agents and Brokers

issemblers of primary products

Other types of operation

Retailers

Independent Retailers
Independent Consumer Co—operatives
Chains =~ Voluntary chains
Chains under central
ownership and control

Retall co=-oparatiya 03l as.

Relative importance to total trading of chain oxganizations

is brought out by the table below.

Retail Trade Percent
Independents C R R N R I 8101
Source: 1941 Census,
chaills e et ve e teat o 18.:'7 vo:.c xl hbl. m’
P 598
Other types e0 e e8P0 DU 0.2
100.0

AL comparison between the three classifications in terms

of the relative importance of chain and independent form of organ-~
ization in 1941 is demonstrated by the following table.

Comparison of Chain Sales to Total Sales, 1941

Percentage
Kind of Business 184 ;94i Chains to
Total Sales | Chain Sales
Total
$ $ %
V&riety OO 00O IBANOOLD B0 85’17‘7?000 74'179’100 8701
Dnle LI B A R N N R R 101)02'7D400 18'8497500 1807
F‘urnitu.re s s s eeres o 649057’000 159484:200 24-2

Source ~ 194] Cengud: Tilks e



The Schedule

A sanple questionnaire was drawn up in the Bureau and des-
patched to the firms in the various trades surveyed. An accompanying
letter requested that the companies make suggestions in order that
the form be designed in such a way that it could be filled out with
a minimum of effort from existing accounting records. The suggestions
received were invaluable in the format of the final form.

A facsimile of this final schedule is presented on page 2
to help clarify meanings of terms used.

lethods

The ten kieds ol husiness in bie survey were selected for
their importance in the field of retail distribution. As the ma jor-
ity of firms indicated that they could not give results for individ-
ual stQres,; a consolidated report only for each firms was required.
When received,; some returns could not be used for such reasons as
manufacturing activities or outside wholesaling for which expenses
could not be separated from retailing costs. Where the number of
reports was sufficient, the results were tabulated according to the
most suitable sales—size range. In most reportss no clear distinction
between head office; warehouse and store expense was mades s0 that
results for these functions are shown separately for only a few kinds
of business. The salaries of proprietors of unincorporated firms are
included with executive salaries, Income tax tabulation was made
only for incorporated firms.

As with all surveys conducted by the Bureau. average re=
sults only are shown, and all information submitted by the co=oper=-
ating firms has been kept in strictest confidence. This study does
not replace the regular annual survey of retail chains which takes
in all kinds of business and covers such items as: number of stores.
net retail sales, salaries, store and warehouse stocks and customers'
accounts outstanding.



RESULTS OF THE SURVEY.

All known chain firms in the three trades were canvassed
by mail in this survey. A few were excluded because of inability
to complete the form or to separate outside wholesale business from
their warehouse operations. The coverage, however, was nearly
complete and the results shown are considered representative.

The variety or limited price chains differed slightly in
range of items handleds but there was uniformity in the expense
ratios of the larger businesses. Drug chains presented in this
report include those stores in which soda fountains are operated.
The furniture classification includes a small amount of clothing
sold by some of the firms. These three types of retail chains are
presented in one bulletin as "miscellaneous" not because of any
relationship between them, but because they were not either clothing
or food chains. This is the final publication in the 1947 chain
store operating results series.



OPERATIN(()BF RESULTS

MISCELLANEOUS RETAIL CHAINS, 1947

GROSS PROFIT = NET PROFIT + SALARIES + OTHER EXPENSES

ANNUAL SALES PERCENTAGE OF NET SALES
VO LUME 0 5 10 15 20 25 30 35

40

UNDER # 1,000,000

$ 1,000,000— 4999999

$ 5000000 AND OVER

ALL SIZES (COMBINED)

UNDER $500,000
$500000— 999,999
$1,000,000 AND OVER
ALL SIZES (coMBINED)

FURNITURE

UNDER *750,000

$750,000 AND OVER

ALL SIZES (COMBINED)

0 5 10 15 2C 25 30 35

NOTE .-— NET PROFIT IS BEFORE INCOME TAX DEDUCTION.

40
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VARIETY CHAINS.

Heports completed satisfactorily were received from sixteen
fizms and were used to obtain the results shown. The fifteen incor-
porated and one unincorporated companies operated 510 retail outlets.
For tabulation of results, three sales~size groups were chosen -
firms with over $5,000, 000 annual net sales, $1,000,000 to 34,999,999
and those whose sales were less than $1,000,000. There were 5 firms
in the largest, 5 firms in the middle and 6 firms in the lowest sales-
size groups.

Tabulation of income tax and net profit was made for the
two largest groups which were comprised entirely of incorporated
companies.

1. A striking feature of the individual firms in this
kind of business was the similarity of operating
expense ratios in all sizes while the gross profit
or margin increased consistently with size.

2. Variety store firms obtained the greatest profits
of the chain classifications surveyed, averaging
37.67 per cent gross and 13.04 per cent net profit.
In 1947 the smallest size chains realized a net
profit of only $2.05 out of $100 sales, the middle
group $7.35 and the firms with sales over $5,000,000
obtained $14.10 net profit. The trend of gross
profit was the same ranging from $27.71 out of $100
in the smallest to $38.65 in the largest sales-size
class,

$. More than half the expense dollar was absorbed by
salaries and wages, the average ratio being 15,91
per cent of net sales. Head office executive sal=
aries comprised 1.39 per cent and employees' wages
the remainder.

4. Stocks held by the largest sized firms averaged
10.50 per cent of net sales at the first of the
year and 12,13 per cent at the end. This ratio
increased in the smaller chains to 16.83 per cent
and 18,62 for the two dates respectively. With
year ending inventories greater in dollar volume
in all sizes, the rate of stock turnover ranged
from 4.1 times per year in the smallest group to
5.4 times in the largest.

Xk
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Table 1. — OPERATING RESULTS OF VARIETY CHAINS, 1947

Size of Firm

S Under | %1 000, 000145, 000, 00| .
1, 000, 000 and over
¥1, 000, $4,999,999

NumMbornoRRBIMEIEESere sie s s s oo o o7s s s 5 6 S5 5 16
Number SR YISBOREB" « o0 cvs s s75s 5.0 4 29 105 376 510
Average sales per chain ce.... $ 397,857 2,839, 993|20,121,931| 7,324, 797
Average sales per store c..... $ 82,315 135,238 267,579 229, 797
Average cost of goods sold ... $ 59, 506 91,434 164,161| 143,237
Average inventory per store

Beginhifig off i yeatl i .4 i o '8 13, 855 20,541 28, 087 25,724

End @ Yedin: s 7. Swo vl s & 15,885 21,814 32,464 29, 296
Stock turnover (times per year). 4.1 4.3 B 8.3

Gress mardim o IIBEIE jonscssves
Operating expenses:
Salaries =~ executives c.ececee
= employees
Employees' benefits cceceo-
OCCUPANCY oceesossce =
RaxeEMONY ... &3k @ ado e 0% e oo 512
RemateaEl S8 | 22 k. 25, TS e 56 g0 o &
MR L) 1o o oo oo ennos s
SUppISites] S thio 3k sian 54 5 0 oas s
Heat, light and power s.scccv.
Advertising ..... i RS
Travelling expensSe c....oscooe
COommMBIR AN ON" o0 o 10 0sb 0% om o e
BAANGEERIING SIS EBN Bl 3. 5 & sheais o o7@s
A1 Gt e XRENSES ™ cu o sl o5 s s

v e

260

Total operating expenses .cosooe

Operating profit before income

GEICEEN Y e 3a) o S raie = 5
Income taxes ccec...
Net profit

e D 2000 00cC00
SO S0 ve oD sy

-
0o e s e e e

Profit and Loss Data
(Items expressed as percentage of net sales)

27.71

2.88
13.78
0.11
3.74
0.34
0.88
0.40
0.47
0.84
0.05
0.37
0.11

il 569

25.66

32.39

2.34
12.86
0.19
3.79
0.42
0.68
0.42
0,91
0.67
0.22
0.29
0.18

2,07

25,04

38.65

1.22
14.76
0.61
4.00
0.36
0.26
0.60
0.81
0.63
0.14
0.16
0.10

0,90
24 .55
14.10

6.42
7.68

37,67

1.39
14 .52
0.55
3,97
0.36
0.32
0.57
0.82
0.63
0,15
0.18
Ol 8L

1.06

24 .63

13.04

(1) Excludes amount attributed to real estate which is included in

occupancy.



DRUG CHAINS.

Twenty=two reports on the operations of retail drug chains
were completed satisfactorily and were wsed in this survey. The 16
incorporated and 6 unincorporated companies operated & total of 282
stores. Tabulation was made for three=size-of-business groups,
$1,000, 000 and over annual net sales (5 firms) $500, 000 to $999, 999,
(7 firms) and under $500,000 sales (10 firms). A tabulation on in-
come tax and net profit was made for the incorporated firms.

Because individual reports were not available for each
store, the results of stores operating soda fountains are included
in the one consolidated report received from the respective firms.
There were too few reports to permit separate tabulation of drug
chains with and without soda fountains. OSoda fountain receipts
principally affects the ratio of gross profit and salary expense,
resulting in a greater ratio in each case.

l. In 1%47, gross margin or profit increased with
volunme of business from 30.22 per cent of net
sales in the smallest sized cless to 35.54 per
cent in the largest. Expenses followed the same
upward trend to net operating profits of 4.98 per
cent, 3.27 per cent and 5.93 per cent in the
largest chains,

2. While head office executive salaries decreased
in ratio with increased volume of business it is
notable that employees' salaries remained prac=-
tically unchanged. With more than half the ex-
pense dollar absorbed by salaries, executives
accounted for $1.45 out of every $100 net sales,
employees $14.62, which varied from $14.94 to
$14.54 over the three sizes. Occupancy cost was
the second largest expense item at 4.69 per cent
of net sales.

3. Inventories on hand at the end of the year were
greater in dollar volume than at the beginning
of the year in 8ll size groups. The average of
these two inventories divided into cost of goods
s0ld resulted in an average stock turn rate of
4,0 times per year, ranging between 3.9 and 4.4
times for the three size classes of drug chains.

13



4. Income tax payments reduced the operating profit
of incorporated companies approximately 40 per
cent from 5.50 per cent of net sales to 3.25 per
cent. The final net gain after this reduction
for the three sales classes of drug chains is
shown below.

Incorporated Drug, Chains, 1947

Percent of net sales
& Under $502- 000 | #1,000,000 | A1l
em o e
and over sizes
$500, 000 $999, 999

GT0SS PrOfit +eesuveeses 30.53 31.38 | 35.60 | 34,24
Operating expenses ..... 2503 2818 29.41 28,74
Operating profit «...... 5,80 Bl 6.19 5150
Income tax seees s e oo e 2005 1055 2.54 3.25
IEL PROTIL  « olale s oo, ¥ oo 315 1,92 SrabD 3 .25




Table 2. - OPERATING RESULTS OF DRUG CHAINS, 1947

By Size of Firm

15

$100,000 | ¢
Item to to $;;302;220 Total
$499,999 | $999,999
Pher of LIPMS. «voceceeooscseneot 1) /4 5 a2
Mmber of StOTeS: seeececvsvsoesa 53 54 178 282
Average sales per chain e..... § 306,425 631, 939 3,596,986 | 1,157,852
Average sales per store ...... $ 57,816 81,918 102,771 90, 329
Average cost of goods sold ... $ 40, 345 56,209 66, 248 59,457
Average inventory per store
Beginning of Y€ATr e.eeececse $ 9, 804 12,523 16 063 14,209
BB O JEBY oorcnevsesscssss P 10,197 13,047 18, 237 15,732
Stock turnover (times per year). 4,0 4.4 3.9 4.0

Profit and loss Data
(Items expressed as percentage of

net sales)

GrosssRaRgin or Profit ..c.i.cdeva 30,22 31 .38 35.54
Operating expenses: :
Salaries = executives «.eveesove 2.08 2.60 1.06
= EMPLOPEES '« oo's ¢ sa00s 14 .94 14 .54 14 .58
Employees! benefitS ceeeecoeos 0,19 0.24 0.71
CEEPEICY | ‘o'e ¢ o5 099 ceesvssssyire 3 .34 4,55 4,95
R S R R 0.29 0.28 0.67
SRR (D)) ot conncrinnsossans 0.32 0,35 0.56
Dappeciation (1) eeesceseoncss 0.39 0.68 0.72
SHRNIBIEEE. . oie ».o = siois > 5-5 500 6804060 0.70 0.46 0.75
Heat, light and power s.oeeseo 0.66 0.74 0.68
AR RSIETFE. o os/a s st oo s s s amas s 0.86 LA 1l.74
Iniveldine eXPOHEE ¢ co s e oom 0.12 ClLiE 0.22
COMMIIRBCALION oo s ames sasspsoas 0.28 0.20 0819
BadWdieht  1.08888 Lok o s s0uue efch 0.08 0.01
All other expenses .eeeceveces 1.06 8ol e 7
Total operating expenses ....... 25 .24 Sl 29.61
Operating profit before income
BT TR R | A R 4,98 3.27 5.93

34,18

1.45
14 .€2
C.87
4,69
0956
0.49
0.67
0.69
0.69
1.52
0.20
0,20
0.03
2.45

28.83

5.35

(1) Excludes amount attributed to real estate which is included in
ocecupancy .
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FURNITURE CHAINS.

Reports suitable for inclusion in this study on operating

costs of retail chaing were recgived from ten furniture chains of
the incorporated type of organization. These companies operated 58

outlets.

Tabulation was made for two size~of-business classes, under

$750, 000, and $750,000 and over with 4 firms in the first group and
6 in the latter.

1.

The larger sized firms obtained a greater gross
margin than the smaller class = 33.01 and 29.52
per cent of net sales respectively. This ad-
vantage of the larger class was more than balanced
by higher expense ratios to net them a lower profit
before income tax deduction = 7.67 per cent as
compared to 8:.92 in the smaller group.

For every $100 saless, $13,72 was spent in salaries.
This figure represented more than half of the ex=
pense dollar. Advertising was the next largest
expense item accounting for $3.04 out of every $100
sales with the larger sized class expending pro=-
portionately more than twice that expended by the
smaller class.

Inventories were greater in dollar volume at the
end of the year than at the beginning. Based on
the average of beginning and year ending stock,

the turnover rate was 3.2 times per year, with no
appreciable difference between the two size groups.

Deduction of income taxes reduced the operating
profit of these incorporated companies from 7.83
per cent to 4.76 per cent of net sales.



i

Table 3, = O SSULTS OF FURNI INS, 1947
$750, 000
Ehon $750, 000 and over iy

inber "of £1IMB ccdeessccssaosno 4 6 10
Mumber of 8tOXe8 .eevcvvesesvace 16 42 58
jiverage sales per chain .cee.. $ 491,326 2,270, 993 1,559,126
Average sales per Store cese.. $ 122,831 324,427 268, 815
Average cost of goods sold ... $ 86, 566 217,319 181,249
Average inventory per store

Beginning of Year 0eecosseewo $ 23)807 649 959 55I607

End Of yeal‘ Ce e 4580000 ui00t $ 273843 74?218 619425
Stock turnover (times per vear). 3.4 8.l 3.2

Gross margin or profit -c.ovscece

Operating expenses:
Salaries and Wages csccscccoac
Employees' benefits sccecceoso
OCCUPANCY ocvcctococcensssessoo
R (= o o 5 6 o030 o s bioomern
B ] oo cosidme clEe e a
Depreciation (l) s . § el o8
LG R ok lo ol
Heat, light and POWBE 0o s wi0's s o
FIE ISR [oe +io Mie o sloie o70 o0 s v o
Travelling €xXpPense cceeecceseo
COMIMAIRCAEEION <o coscbeorscocso
BAdNAebt LOS5968 «ceesoesssaros
All other expenses ceeseceecces

Total operating expenses seee...

Operating profit before income
R G 5 6| oFs + o laletaie ¢ Sls. > 805 0000

IIRAGINENEER o c%0+6 6000000 0asacos

Net profit .

2804602 ts20 2238 0Vv0

Profit and Loss Data
(Items expressed as percentage of net sales)

29.52

11.52
0,12
2,71
0.20
0,19
0.21
0.81
0.55
ll’lg
0.15
0,35
0.43
2,17

20,60

33,01

o o < e e o
SERBERXES

o

HOOOWO OO

fa)
(9]
°

g

7.67
2,97
4.70

32,57

13,72
0.14
2,31
0.25

o ° a

SRESRAERE

®

NMOOOWWOOOO
e 9 4 ©

X
o

3
-

> 6
3o
O\Qa

(1) Excludes amount attributed to real estate which is included in

occupancy.
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