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[bookmark: _Toc49347639]Introduction
The report is divided into three parts where the first part deals with the selection and information collection of a company operating in the UK. For that purpose, Aldi is selected, which a supermarket chain dealing in consumer daily goods in several countries. The second part of the report is related to the calculation and analysis of the financial ratios of the company, Aldi for 5 years. In this segment of the report, the ratios of the company are calculated and analyzed. The financial position of the company is also compared to its competitors and suggestions are provided to improve the status of the business. The last part is further divided into segments where the first segment deals with the calculation and decision making between 2 business proposals using different techniques of capital budgeting. It also recommends the selection of the project using the mentioned techniques. The other segment evaluates the benefits and shortcomings of various such techniques to understand the clarity of the concepts.
[bookmark: _Toc49347640]Part a)
The selected company for the report is ALDI, which is a supermarket corporation. ALDI is Albrecht Discount's shortened name. This is a German-based international supermarket discount store. As a moderate category of the supermarket, ALDI works in Great Britain. ALDI's primary goods are regular domestic food, milk products food, vegetables, alcoholic goods such as wine, whisky etc. ALDI also offers male, female, and child garment. In 18 nations, ALDI is the German company of two budget chain stores with more than 10,000 supermarkets (Aldi, 2020). 
The company was created and divided into 2 in 1961 by a disagreement about whether or not cigarettes were sold by two brothers, who acquired the Albrecht Diskont supermarket company. Karl Albrecht owned and run ALDI Nord and Theo Albrecht runs ALDI Süd. In Denmark, Germany, the nations of the Benelux, Portugal, Spain and Poland, Aldi Nord serves worldwide, with Aldi Süd operating in Ireland, Romania, Romania, Canada, Australia, Japan, Austria, Slovenia and Italy.
Aldi was the globe's first discount, the first self-service shop and the brain under a variety of popular innovations to improve efficiency, income and experience of customers, with its innovative market strategy. The model concentrates on customer experience without hesitation and constraints its stock to a lean choice of personal goods on the brand name. 90% of the goods offered belong to its label. Also, most of its goods are supplied by local suppliers (Aldi, 2020).
Major competitors of the business include Lidl, Biedronka, Penny market, NettoMarken-Discount, Dollar Tree and many more which operates their business in the same industry line as ALDI. It has operated and achieved to provide its products at the lower prices than Walmart following its business strategies. The modifications in business follow Aldi's recognized British wine director Mike James's advancement in the retail sector towards a globally integrated position. The Drink Business' retail buyer of the year 2019 was named James, who in the last 10 years was accredited with having the discount a key figure in British wine supermarket. By integrating aggressive marketing prices with a powerful share value of necessities, Aldi is strengthening its brand image for the low price. Aldi confirmed sales figures last year in Great Britain and Ireland, but its profit margins dropped significantly during an enormous price battle between supermarket chains (Aldi, 2020).
[bookmark: _Toc49347641]Part b)
[bookmark: _Toc49347642]Calculation of key financial ratios for the past 5 years
Two important ratios from each of the categories of financial ratios have been calculated for evaluating the performance and financial status of the company. The data for the calculation has been taken from the annual report of ALDI UK for determining financial ratios of the entity for the year 2013 – 2018 i.e., a period of 5 years (Aldi UK Financials., 2020). The following table shows the calculation of the figures and the data used for the same is in the table in appendix.
	RATIO
	FORMULA
	2014
	2015
	2016
	2017
	2018

	Liquidity Ratio:
	 
	 
	 
	 
	 
	 

	Current Ratio
	Current assets/ current liabilities
	0.75
	0.44
	0.61
	0.57
	0.52

	Quick Ratio
	Current Assets - Inventory/ current liabilities
	0.49
	0.27
	0.34
	0.31
	0.25

	 
	 
	 
	 
	 
	 
	 

	Profitability Ratio:
	 
	 
	 
	 
	 
	 

	Gross profit margin
	Gross profit/ Sales
	4.94%
	4.54%
	3.73%
	4.09%
	3.28%

	Net Profit Ratio
	Net Profit/ Sales
	2.77%
	2.10%
	1.90%
	1.70%
	1.22%

	 
	 
	 
	 
	 
	 
	 

	Gearing Ratio:
	 
	 
	 
	 
	 
	 

	Debt Equity Ratio
	Total debts/ Shareholder's fund
	0.001
	0.11
	0.18
	0.0001
	0.22

	Debt to Capital Ratio
	Total debt/ (total equity + total debt)
	0.001
	0.098
	0.154
	0.0001
	0.179

	 
	 
	 
	 
	 
	 
	 

	Efficiency Ratio:
	 
	 
	 
	 
	 
	 

	Asset Turnover Ratio
	Sales/ Total assets
	2.16
	2.20
	2.18
	2.37
	2.40

	Fixed Assets Turnover Ratio
	Net Sales/ Avg. Fixed Assets
	2.94
	2.85
	2.85
	3.00
	2.97

	 
	 
	 
	 
	 
	 
	 


[bookmark: _Toc49347643]
Critical evaluation of ratios
Liquidity Ratio: Liquidity measures are a significant category of financial measurements used to assess whether a borrower is capable of paying off existing debt commitments with no foreign capital (Sari et al., 2018). It calculates the willingness and the healthy position of a business to meet liabilities by measuring factors like current ratios and quick ratios.
Current Ratio: The current proportion evaluates the capacity of a corporation to reimburse its current debts in cash, debtors, and inventory (for repayments within a year). When the proportion increases, the stronger the liquidity of the business. It is determined as a ratio of current assets to current liabilities (Mahardhika and Marbun, 2016). Aldi corporation has a fluctuating current ratio over the past five years. The highest current ratio is recorded in 2014 at 0.75 in the past 5 years. It has been decreasing in the recent year implies the company's weak liquid status and operations on an aggressive approach.
Quick ratio: The quick proportion evaluates the capacity of a firm to fulfil its short-term liabilities with its ready to cash assets and thus removes stocks and prepaid expenses of its current assets. This proportion is an extended version of the current ratio. The same trend of liquidity is observed in the quick ratio of the company as with the current ratio. The decreasing ratio highlights that Aldi is operating its business with very less amount of cash or liquid assets. 
Profitability ratio: Profitability percentages are a category of economic measurements used for an enterprise to evaluate its capacity, utilizing information from a particular point in time, to create income relative to its sales, operating expenses, balance sheet assets or shareholder equity over time. A larger value compared to or comparable to a competitive percentage in the preceding cycle shows the business is doing well (Wijayaa and Yudawisastrab, 2019).
Gross Profit Margin: It is the percentage value that shows the amount of profit earned by the business through its revenues after reducing the cost of such sales. It is calculated by dividing the gross profit with the sales revenue of the business. The higher the percentage of gross profit higher is the benefit for the entity. Aldi shows the highest gross profit of 4.94% in the year 2014 in the past 5 years. The ratio has been reducing in recent years from 4.09% in 2017 to 3.28% in the year 2018. It is because the revenue of the company is increasing but the margin of profit is low due to competitive low prices in the market industry.
Net Profit Margin: This margin determines the actual earnings of the business through its operations and revenues. It is calculated as a percentage of net profit of the business to its business revenues. The higher the net profit of the business, the strong is the financial strength of the company. Aldi shows the same pattern of net profit margin as in gross profit margin (Bionda and Mahdar, 2017). It has reported the highest net profit of 2.77% in 2014 in the past five years. The profit is reducing in the recent year from 1.70% to 1.22% and it is not because of the reduced revenues but reduced prices. The revenues are increasing in recent years but the low prices leave a small profit room for the company.
Gearing Ratio: This gearing analysis is a financial analysis that calculates a kind of capital to the debts or the money lent to the corporation (Ravivarman et al., 2019). It is a calculation of the financial leverage of the enterprise that indicates the extent to which investment capital is financed by the company's operations versus borrower funding. The transition ratio indicates the extent to which debt and equity capital funding funds are used to sustain the activities of an organization.
Debt to equity ratio: The D / E factor is computed as a result of the division by capital employed of the outstanding debt of a corporation. These figures can be found on the annual reports of an undertaking. The higher the proportion of this ratio means the higher the number of debt funds in the company. Aldi has a small debt-equity ratio in all the past five years period as shown in the table above. It indicates that Aldi is operating the business more on the equity funds and lesser on the outside resources (Ahmad et al., 2018). It shows the strong financial strength of the business to sustain in the market and it also emphasizes credit taking ability of the business. 
Debt to capital ratio: The debt-to-capital or total debt to total capital proportion evaluates the liability or debt-financed property of the entity as a proportion of its total finance funds. This calculation can be used to calculate the success of a business over a period by determining its properties owned and funded by debt. Buyers can use the proportion to determine if a company has adequate assets to satisfy its liabilities and whether a company can pay the financial return. In contrast, a measurement for measuring the financial leverage of a business, it can be used.  This indicates the proportion of total creditors-funded assets of a firm. It is low in Aldi for the past 5 years which means the business of Aldi has more assets financed through equity funds than the debt. It also highlights the dominance of equity in the capital structure of Aldi.
Efficiency ratio: Usually the performance ratio is utilized to determine the internalization of an undertaking's assets and debts (Brambilla et al., 2018). The return on debtors, the redemption of debts, the sum and use of capital and the overall utilization of the stock and equipment may be determined through an efficiency ratio. This partnership can also be used in the tracking and review of the enterprise's operating efficiency.
Assets turnover ratio: The asset turnover ratio is the proportion between the revenue and the assets of the business organization. The performance criterion for the output of sales is that a business uses its properties. The asset turnover proportion may therefore be a determining factor of the success of a business. The greater the number, the healthier the efficiency of the organization.  It is one of the most consistent ratios of Aldi and it shows that the business is earning revenues in the market in all the five years in an increasing trend using its business assets (Sunjoko and ARILYN, 2016). 
Fixed assets turnover ratio: The fixed asset turnover factor is determined by dividing net sales by the company's net land, facilities and infrastructure (cash, property and machinery). It estimates the sales of the land, services and equipment by an enterprise. A strong fixed asset turnover level also means that a business utilizes its resources to produce profits effectively and successfully. It has been quite consistent in the business with the least of the fluctuations in the proportion of Aldi for the past five years. It indicates that the company is operating efficiently.
[bookmark: _Toc49347644]Comparison of Aldi with its competitors
The comparison of the financial ratios over the past 5 years from 2014 to 2018 has been discussed above. This portion discusses the financial performance of Aldi in the industry as compared to its competitor, Walmart. The company, Walmart was founded in 1962 and has its headquarters in San Francisco as a major Aldi competition.   It provides a wide variety of high-quality items. Many goods are protected under one roof in several divisions. The financial ratios of Aldi and Walmart are presented in the table below for the year 2018;
	Financial Ratios
	Aldi UK
	Walmart

	Current Ratio
	0.52
	0.7598

	Debt to Capital ratio
	0.179
	0.313

	Debt/Equity ratio
	0.22
	0.5752

	Gross margin
	3.28%
	25.37%

	Net profit margin
	1.22%
	1.97%

	Asset turnover
	2.40
	2.45



The gross profit margin of the Walmart is higher than Aldi but the net profit margin does not have the huge difference as compared to the gross profit figures (Walmart, 2020). It is because the prices of Aldi are lower than the Walmart which provides it a competitive advantage of greater sales. Leaving the gross profit to minimum but the higher sales revenue helps in extracting a decent net profit margin. The debt to capital ratio and debt to equity ratio of the Walmart is higher than the Aldi which depicts that the Walmart has more financial aid from external debt sources as compared to Aldi (Aldi UK Financial, 2020). Aldi finance most of its operations and assets from equity capital whereas the equity finances are lower in Walmart than Aldi.
Aldi defeated Walmart by over $6, with overall rates below $30, in the 2019 price comparison. Last year at the similar three supermarkets in Atlanta, reported the rates for the similar 20 items. Aldi was at the period less than Walmart at just 30 cents.
[bookmark: _Toc49347645]Recommendation for improvement
It has been observed that Aldi has acquired a significant share in the market and is preferred by the buyers which is why the revenues of the business have been raising. But due to the high competition in the market and in the race of providing low prices to the customers, the profit margin of the business is shrinking which results in low net profit margins (Aldi UK Financials., 2020). To increase the profit and thus the efficiency and liquidity of the business, the focus should be placed at the reduction of the costs. The reduction in costs will enhance the profit margins and will improve the statistics of Aldi.
[bookmark: _Toc49347646]Part c)
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	Year
	Projected cash flows (million £)

	 
	A
	B

	0
	-30
	-50

	1
	0
	15

	2
	15
	15

	3
	20
	15

	4
	10
	27



Payback Period (PBP)
Project A
	Year
	Projected cash inflows (million £)
	Cumulative cash inflows

	1
	0
	0

	2
	15
	15

	3
	20
	35

	4
	10
	45



PBP 	= 2 + (30 – 15)/ 20
	= 2.75 years
Project B
	Year
	Projected cash inflows (million £)
	Cumulative cash inflows

	1
	15
	15

	2
	15
	30

	3
	15
	45

	4
	27
	72



PBP	= 3 + (50 - 45)/ 15
	= 3.33 years
The decision in PBP: Project A must be selected as it has small PBP as calculated above and in PBP those projects are selected which have less payback period (Abuseif and Gou, 2018).
Accounting Rate of Return
ARR 	= (Average annual profit/ Net investment) * 100
	Depreciation
	A
	B

	(outflow/ project life)
	7.5
	12.5


 
Project A
	Year
	Projected cash inflows (million £)
	(-) Depreciation
	Annual Profit

	1
	0
	7.5
	-7.5

	2
	15
	7.5
	7.5

	3
	20
	7.5
	12.5

	4
	10
	7.5
	2.5



Average annual profit 	= Sum of profit/ project years
			= 15/ 4 = 3.75
ARR	= (3.75/ 30) * 100
	= 12.5%
Project B
	Year
	Projected cash inflows (million £)
	(-) Depreciation
	Annual Profit

	1
	15
	12.5
	2.5

	2
	15
	12.5
	2.5

	3
	15
	12.5
	2.5

	4
	27
	12.5
	14.5



Average annual profit 	= Sum of profit/ project years
			= 22/ 4 = 5.5
ARR	= (5.5/ 50) * 100
	= 11%
The decision of ARR: Project A should be selected as it has higher ARR as compared to project B and in ARR technique that project is selected which has highest return rate as it determines to return to the business if the project is accepted (Magni and Marchioni, 2020).
Net Present Value (NPV)
NPV 	= Sum of P.V. of cash inflows – Sum of P.V. of cash outflows
Project A
	Year
	Projected cash flows (million £)
	P.V. @ 11.80%

	0
	-30
	-30.00

	1
	0
	0.00

	2
	15
	12.00

	3
	20
	14.31

	4
	10
	6.40

	NPV
	2.71



Project B
	Year
	Projected cash flows (million £)
	P.V. @ 11.80%

	0
	-50
	-50.00

	1
	15
	13.42

	2
	15
	12.00

	3
	15
	10.73

	4
	27
	17.28

	NPV
	3.43



The decision of NPV: Project B should be select as it has higher NPV. In NPV, the project with the highest NPV is selected as it determines the net future outcomes from the project.
Recommendation: As per the techniques of ARR and PBP, the project is considered to be selected by the company whereas NPV determines the selection of project B. In such a contradiction, project B is selected as it is the result of the NPV technique (Magni and Marchioni, 2020). In financial management, NPV is considered as the best technique of capital budgeting and the two techniques PBP and ARR ignores the time value of money.
[bookmark: _Toc49347648]2.
Payback Period:
Advantages:
The major benefit of this method is its ease. This is a simple way of comparing several projects and then take the smallest payback period for the project.
Disadvantages:
· Ignores money's time worth: The greatest downside is that it does not take into account money's time significance. During the initial years of the project, cash flows are more important than revenue in recent years. The same payback period is likely in two projects, but the one in the early years creates more cash flow whereas the other in later years have higher cash flow. In this case, it does not specify which proposal to choose (Zis et al., 2016).
· Failure to collect cash flows after the payback period: Many ventures cannot receive maximum cash flows until the paybacks are completed. These proposals could have higher investment returns and could be beneficial to projects with shorter repayment times.
· The profitability of a project is neglected: It does not mean that it is profitable merely because a proposal has a short payback time. If cash flows cease or are dramatically reduced during the repayment era, a project will never return income and would, therefore, be an imprudent expenditure.
· Does not take into account the return on investment of a project: Most businesses demand that expenditures in capital surpass a certain cost hurdle; otherwise the project will decrease. It does not take into account the return rate of a proposal.
Internal Rate of Return (IRR)
Advantages:
· The time value of money is considered despite an even and unfair annual cash influx.
· The project's sustainability is taken into account in the financial life of the enterprise. It assesses the true viability of the enterprise.
· The pre-acknowledgement of capital costs or reduction rate is not necessary. Then the formula for the intrinsic return rate is better than the formula for the net current value.
· It is sometimes very complicated to predetermine the cost of capital. Interior return values will then be used for the project's assessment (Rodionova et al., 2018).
· Under the IRR the classification of projects is very simple, as it implies a return percentage.
· It guarantees productivity maximization.
· IRR takes the overall cash influx and outflows into consideration.
· The task of optimizing investor capital is of high significance.
Disadvantages:
· This approach presumed that the profits are invested back for the remainder of the project's existence at an IRR. When the overall company return rate is not above the IRR, the project efficiency is not acceptable (Ulfa et al., 2018).
· The equations are complicated.
· This way only makes productivity essential but does not take into account the fastest recovery of investment. The explanation is that the IRR approach often supports a project that takes a fairly long period to recover capital spending (Rodionova et al., 2018). In future conditions there is ambiguity, as the IRR proceeds, overall capital investment cannot be repaid at points.
· The effects of the present value network and the return rate internally the vary as the assessed projects vary in their scale, life and duration.
Net Present Value (NPV):
Advantages:
· Taking into consideration the time value of capital, NPV is a significant tool of capital budgeting.
· When estimating NPV, attention is given to both cash inflow and outflow during the project life.
· High emphasis has been given to profit margins and the risk of proposal.
· It helps optimize the value of the product.
Disadvantages:
· It's hard to apply NPV (Bogataj and Bogataj, 2019).
· When the contributions in mutually exclusive ventures are not comparable, it cannot make a reasonable judgment.
· The expected rate of discount is difficult to measure.
· When the proposals have an unequal life, it may not make the best choice.
[bookmark: _Toc49347649]Conclusion
The study has been divided into three sections, the first section showed the compilation and analysis of information from a UK-based business for which   Aldi corporation has been chosen.   The second section of the study has been about the financial ratio analysis of the Aldi group over five years, measuring and evaluating them. The business ratios have been measured and evaluated in this portion of the research. The corporation's economic condition has been compared to the rivals and recommendations for improving the company's performance has been made. The last section has been further divided into multiple in which the first section interacts with the measurement and decision-making between two business projects using various investment appraisal techniques. It has also advised that project B should be chosen using the technique of NPV. The other segment has assessed the advantages and weaknesses of several such methodologies to explain the theories of investment appraisal.
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Appendix
Extract of data from the annual reports of Aldi UK for assisting the calculation of financial ratios:
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	Liquidity Ratio:
	 
	 2014
	2015 
	 2016
	 2017
	 2018

	Current Ratio
	Current assets/ current liabilities
	0.75
	0.44
	0.61
	0.57
	0.52

	Quick Ratio
	(Current assets - Inventory) / current liabilities
	0.49
	0.27
	0.34
	0.31
	0.25

	 
	 
	 
	 
	 
	 
	 

	Profitability Ratio:
	 
	 
	 
	 
	 
	 

	Gross profit Margin
	Gross profit/ Sales
	4.94%
	4.54%
	3.73%
	4.09%
	3.28%

	Net Profit Ratio
	Net Profit/ Sales
	2.77%
	2.10%
	1.90%
	1.70%
	1.22%

	 
	 
	 
	 
	 
	 
	 

	Gearing Ratio:
	 
	 
	 
	 
	 
	 

	Debt Equity Ratio
	Total debts/ Shareholder's fund
	0.001
	0.11
	0.18
	0.0001
	0.22

	Debt to Capital Ratio
	Total debt/ (total debt + total equity)
	0.001
	0.098
	0.154
	0.0001
	0.179

	 
	 
	 
	 
	 
	 
	 

	Efficiency Ratio:
	 
	 
	 
	 
	 
	 

	Asset Turnover Ratio
	Sales/ Total assets
	2.16
	2.20
	2.18
	2.37
	2.40

	Fixed Assets Turnover Ratio
	Net Sales/ Avg. Fixed Assets
	2.94
	2.85
	2.85
	3.00
	2.97

	 
	 
	 
	 
	 
	 
	 

	
	
	
	
	
	
	















	Financial Ratios
	Aldi UK
	Walmart
	
	
	
	
	
	
	
	
	
	
	

	Current Ratio
	0.52
	0.7598
	
	
	
	
	
	
	
	
	
	
	

	Debt to Capital ratio
	0.179
	0.313
	
	
	
	
	
	
	
	
	
	
	

	Debt/Equity ratio
	0.22
	0.5752
	
	
	
	
	
	
	
	
	
	
	

	Gross margin
	3.28%
	25.37%
	
	
	
	
	
	
	
	
	
	
	

	Net profit margin
	1.22%
	1.97%
	
	
	
	
	
	
	
	
	
	
	

	Asset turnover
	2.40
	2.45
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	NOTE:
	Financial data of Aldi is not accessible for the year 2019. Therefore, comparison is made for the year 2018 between Aldi and Walmart.

	
	
	
	
	
	
	
	
	
	
	
	
	
	










	




	Year
	Projected cash inflows (million £)
	Cumulative cash inflows
	
	Year
	Projected cash inflows (million £)
	Cumulative cash inflows
	
	
	
	

	1
	0
	0
	
	1
	15
	15
	
	
	
	

	2
	15
	15
	
	2
	15
	30
	
	
	
	

	3
	20
	35
	
	3
	15
	45
	
	
	
	

	4
	10
	45
	
	4
	27
	72
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	0.75
	
	
	
	
	0.333333333
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	ARR
	
	
	
	
	
	
	
	
	
	

	Year
	Projected cash inflows (million £)
	(-) Depreciation
	Annual Profit
	
	Year
	Projected cash inflows (million £)
	(-) Depreciation
	Annual Profit
	
	

	1
	0
	7.5
	-7.5
	
	1
	15
	12.5
	2.5
	
	

	2
	15
	7.5
	7.5
	
	2
	15
	12.5
	2.5
	
	

	3
	20
	7.5
	12.5
	
	3
	15
	12.5
	2.5
	
	

	4
	10
	7.5
	2.5
	
	4
	27
	12.5
	14.5
	
	

	
	
	
	
	
	
	
	
	
	
	

	3.75
	15
	
	
	
	22
	5.5
	
	
	
	

	
	12.50%
	
	
	
	
	11.00%
	
	
	
	

	NPV
	
	
	
	
	
	
	
	
	
	

	Year
	Projected cash flows (million £)
	P.V. @ 11.80%
	
	
	Year
	Projected cash flows (million £)
	P.V. @ 11.80%
	
	
	

	0
	-30
	-30.00
	
	
	0
	-50
	-50.00
	
	
	

	1
	0
	0.00
	
	
	1
	15
	13.42
	
	
	

	2
	15
	12.00
	
	
	2
	15
	12.00
	
	
	

	3
	20
	14.31
	
	
	3
	15
	10.73
	
	
	

	4
	10
	6.40
	
	
	4
	27
	17.28
	
	
	

	NPV
	2.71
	
	
	NPV
	3.43
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Particulars (amounts in million)
Current Assets 738.2[ 747.2] 619.5] 728.7] 739.9)
Current Liabilities 8703 1000] 1400] 1200] 1300
Prepaid Expenses 171 21
Inventories 223.5] 260.1] 220.3] 297.5] 337.1] 380.6
Quick Assets 514.7] 487.1] 382.1] 410.2] 402.8] 343.9
Gross profit 315.1] 341.1] 349.7] 324.5] 417.3] 3702
Revenue 5300] 6900| 7700[ 8700[ 10200[ 11300
Net Income 108.1] 1912] 162] 165.4] 173.2] 1378
Total Debt 17| 1.8] 227.7] 417.8] 0.223] 589.9)
Total Equity 1800] 2000] 2100| 2300[ 2500 2700
Total Assets 2900 3200| 3500[ 4000] 4300] 4700
Cost of goods sold 5000 6600| 7400[ 8400] 9800[ 11000
o . ; ine)
Average Inventory [(opening + closing)/2] T s [P [ F—
Fixed Assets 2200 2500| 2900[ 3200] 3600[ 4000
Average fixed assets [(opening + closing)/2] 2350 2700 3050 3400|3800





