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FINANCIAL HIGHLIGHTS

HIGHLIGHTS FROM H1 2019/20

DIVISIONAL HIGHLIGHTS

 FUELS  

£1.4 million (H1 2018: £0.9 million). 
Increased underlying sales of gas oil 
and heating oil together with a positive 
contribution from acquisitions.

 FOOD  

£1.4 million (H1 2018: £1.0 million). 

been signed with a major customer 
and a new warehouse to support 
anticipated growth.

 FEEDS 

£0.7 million (H1 2018: £0.7 million). 
Gained market share with volume 
growth against a backdrop of lower 

maintained despite lower 
commodity prices.

GROUP HIGHLIGHTS

 » Revenue growth with increased 
activity levels in all divisions.

 » Two Fuels acquisitions completed 
during the period in line with our 
strategy, with one further acquisition 
completed post period end, adding 
115 million litres per annum in aggregate.

 » New 240,000 ft2 warehouse secured 
which will significantly expand the Food 
division, to support continued organic 
growth and a new five year contract 
with a major Food customer.

 » Board’s full year trading expectations 
remain unchanged.

W E  H AV E  A  S T R O N G  R E C O R D  O F

DELIVERING INCREASED 
SHAREHOLDER RETURNS

NWF Group is a specialist distributor of fuel, 
food and feed across the UK.

F U E L S F O O D F E E D S

NWF Fuels is a leading 
distributor of fuel oil and 
fuel cards delivering over 
600 million litres across the 
UK to 90,000 customers. 

Boughey Distribution is a 
leading consolidator of 
ambient grocery products to 
UK supermarkets with over 
1 million ft2 of warehousing and 
significant distribution assets.

NWF Agriculture has grown 
to be a leading national 
supplier of ruminant animal 
feed to 4,750 customers 
in the UK, feeding one in 
six dairy cows in Britain. 

Revenue

£348.9m +5.6%

£348.9m2019

£330.5m2018

1,2

£3.0m +25.0%

£3.0m2019

£2.4m2018

OVERVIEW
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Statutory results %

Net debt

Operating profit

Profit before taxation

Fully diluted EPS

1,2

£3.5m +34.6%

£3.5m2019

£2.6m2018

1.0p
1.0p2019

1.0p2018

Fully diluted headline EPS1

5.1p +34.2%

5.1p2019

3.8p2018

Net debt to EBITDA 

1.0x
1.0x2019

1.0x2018

1  Headline operating profit excludes exceptional 
items (see note 4) and amortisation of acquired 

excludes exceptional items, amortisation of 
acquired intangibles and the net finance cost in 
respect of the Group’s defined benefit pension 

is to increase operating profit and headline 

taxation and headline profit before taxation are 

simplified transition approach and as such 

1NWF GROUP PLC 
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CHAIRMAN’S STATEMENT

each of the three divisions, further acquisitions completed 

of a major customer contract supporting a significant 

further operational efficiencies and effective management 
of the increased activity levels experienced across the 

market, delivering more volume direct to farms, to merchants 

Results

as a result of increased activity levels in all three divisions 

Headline operating profit1

1

Group on headline profit before tax is therefore an 

Headline basic earnings per share1

and headline diluted earnings per share1

Net cash generated by operations for the period amounted 

Net debt at the period end, excluding the impact of  

benefits pension scheme valuation deficit has reduced 

Dividend

progressive dividend policy and has increased the annual 

Operations
Fuels

oil, both on an underlying basis and as a consequence of 

NWF HAS PERFORMED 
STRONGLY WITH GROWTH 
IN THE THREE DIVISIONS

OVERVIEW
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Ribble (completed July 2019) and Caldo (completed 
October 2019) in the North West and Darch (completed 
December 2019) in the South West, announced after the 

continuing in systems and people to improve efficiencies 

Food

Storage volumes increased to an average of 106,000 pallet 

holding prior to 31 October as a number of customers held 

stock then shipped during November and December, the 

A significant expansion of the Food division is planned on the 

from a number of other customers, the Group has signed a 
2 

the capacity of the Food division from 100,000 pallets to 

Feeds

utilised by farmers to offset the long dry summer and 

consistent at just under 29p per litre, the latest November 

in the North, Central and Southern regions, delivered the 
expected efficiencies and provides an effective base for 

Financial impact of recent growth initiatives: 
 »

 »
is expected to be enhancing to divisional profitability 

 »
(excluding IFRS 16 lease liabilities) of approximately 

Board

NWF and Chair of the Audit Committee, has informed the 

Yvonne has been a highly valued member of the Board 

Outlook and future prospects

2

and there have been increases in commodity prices since 

Board’s expectations for the full financial year and I look 

Philip Acton
Chairman

SHAREHOLDER INFORM
ATION
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CONDENSED CONSOLIDATED INCOME STATEMENT
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)

Note

Half year
ended

£m

Half year
ended

£m

Year
ended

£m

Cost of sales and administrative expenses

Headline operating profit

Exceptional items

Amortisation of acquired intangibles —

Finance costs

Headline profit before taxation

Exceptional items

Amortisation of acquired intangibles —

Net finance cost in respect of the defined benefit pension 
scheme

Profit before taxation

Income tax expense

Basic

Diluted

Basic

Diluted

3  During the half year to 30 November 2019, the application of IFRS 16 resulted in an increase in operating profit in the consolidated income 

FINANCIAL STATEMENTS
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Half year
ended

£m

Half year
ended

£m

Year
ended

£m

Profit for the period attributable to equity shareholders

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)

5NWF GROUP PLC 
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CONDENSED CONSOLIDATED BALANCE SHEET
AS AT 30 NOVEMBER 2019 (UNAUDITED)

Note £m £m £m

Non-current assets

Property, plant and equipment

Right of use assets — —

Intangible assets

Deferred income tax assets

Current assets

Inventories

Current income tax asset — —

Cash and cash equivalents

Derivative financial instruments

Total assets

Current liabilities

Current income tax liabilities — 

— —

Lease liabilities — —

Non-current liabilities

Lease liabilities — —

Deferred income tax liabilities

Retirement benefit obligations

Provisions — —

Total liabilities

Net assets

Share capital

Share premium

Retained earnings

FINANCIAL STATEMENTS
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Share
capital

£m

Share
premium

£m

Retained
earnings

£m
equity

£m

Profit for the period — —

— —

— —

— —

Issue of shares — — — —

Value of employee services — —

— —

Profit for the period — —

— —

— —

— —

Dividend paid — —

Issue of shares — — — —

Value of employee services — —

— —

Profit for the period — —

pension scheme — —

— —

— —

Issue of shares — — — —

Value of employee services — — — —

— — — —

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)

Half year
ended

£m

Half year
ended

£m

Year
ended

£m

Operating profit

Depreciation and amortisation

Contributions to pension scheme not recognised in income statement

Other — 

Decrease in inventories

Increase in receivables

Utilisation of provision — —

Interest paid 

Income tax paid

Purchase of intangible assets 

Purchase of property, plant and equipment 

—

Payment of contingent consideration — 

Proceeds on sale of property, plant and equipment —

Capital element of leases 

Dividends paid — —

Cash and cash equivalents at beginning of period

FINANCIAL STATEMENTS
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1. General information
NWF Group plc (‘the Company’) is a public limited company incorporated and domiciled in England, United Kingdom, 

2. Basis of preparation and accounting policies

measures, referred to in these interim financial statements, provide useful information for shareholders on underlying 

finance cost in respect of the Group’s defined benefit pension scheme, amortisation of acquired intangibles, exceptional 

of risks and uncertainties and actual results and events could differ materially from those expressed or implied by these 

NOTES TO THE CONDENSED CONSOLIDATED HALF YEAR REPORT
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)
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2. Basis of preparation and accounting policies continued

 »

 »

 »

 »

On adoption of IFRS 16 the Group recognised lease liabilities in relation to leases previously classified as ‘operating leases’ 

£m

Impact of discounting

Current lease liabilities

NOTES TO THE CONDENSED CONSOLIDATED HALF YEAR REPORT CONTINUED
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)

FINANCIAL STATEMENTS
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2. Basis of preparation and accounting policies continued

£m

Properties

Vehicles

NBV of assets previously held under finance leases

Properties

Vehicles

Leases previously held under finance leases

Total lease liabilities

During the half year to 30 November 2019, the application of IFRS 16 resulted in an increase in operating profit in the 

£m

£m

Opening net book value

Depreciation

£m

Lease liabilities

Opening liabilities

Lease payments

Finance cost

11NWF GROUP PLC 
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3. Segment information

Fuels – sale and distribution of domestic heating, industrial and road fuels

distribution centres

Feeds – manufacture and sale of animal feeds and other agricultural products

Note
Fuels

£m
Food

£m
Feeds

£m £m

Revenue

Headline operating profit

Segment exceptional item — —

Amortisation of acquired intangibles — —

Operating profit as reported

Finance costs

Profit before taxation

Income tax expense

Profit for the period

Other information

Depreciation and amortisation

Fixed asset additions

NOTES TO THE CONDENSED CONSOLIDATED HALF YEAR REPORT CONTINUED
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)

FINANCIAL STATEMENTS
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3. Segment information continued
Fuels

£m
Food

£m
Feeds

£m £m

Balance sheet

Assets

Segment assets

Deferred income tax assets

Current income tax assets

Cash and cash equivalents

Consolidated total assets

Liabilities

Segment liabilities

Current income tax liabilities — 

Deferred income tax liabilities

Retirement benefit obligations

Consolidated total liabilities

Note
Fuels

£m
Food

£m
Feeds

£m
Group

£m

—

Revenue

Headline operating profit

Group exceptional item

Operating profit as reported

Finance costs

Profit before taxation

Income tax expense

Profit for the period

Other information

Depreciation and amortisation

Fixed asset additions

13NWF GROUP PLC 
WWW.NWF.CO.UK

OVERVIEW
FINANCIAL STATEM

ENTS
SHAREHOLDER INFORM

ATION



3. Segment information continued
Fuels

£m
Food

£m
Feeds

£m
Group

£m

Balance sheet

Assets

Segment assets

Deferred income tax assets

Cash and cash equivalents

Consolidated total assets

Liabilities

Segment liabilities

Current income tax liabilities

Deferred income tax liabilities

Retirement benefit obligations

Consolidated total liabilities

Note
Fuels

£m
Food

£m
Feeds

£m
Group

£m

—

Revenue

Headline operating profit

Segment exceptional item — —

Group exceptional item

Amortisation of acquired intangibles — —

Operating profit as reported

Finance costs

Profit before taxation

Income tax expense

Profit for the year

Other information

Depreciation and amortisation

Fixed asset additions

NOTES TO THE CONDENSED CONSOLIDATED HALF YEAR REPORT CONTINUED
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)

FINANCIAL STATEMENTS
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3. Segment information continued
Fuels

£m
Food

£m
Feeds

£m
Group

£m

Balance sheet

Assets

Segment assets

Deferred income tax assets 

Cash at bank and in hand

Consolidated total assets

Liabilities  

Segment liabilities

Current income tax liabilities

Deferred income tax liabilities

Retirement benefit obligations 

Consolidated total liabilities    

4. Profit before taxation – exceptional items
Half year

ended

£m

Half year
ended

£m

Year
ended

£m

—

—

financial statements reflect the best estimate of the impact on pension liabilities reflecting the information currently 

is a past service cost that should be reflected through the consolidated income statement and that any subsequent 

that the reported pension liabilities for the NWF Group Benefits Scheme did not previously include any amount in respect 

15NWF GROUP PLC 
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5. Finance costs
Half year

ended

£m

Half year
ended

£m

Year
ended

£m

Interest on bank loans and overdrafts

— —

Net finance cost in respect of the defined benefit pension scheme

Total finance costs

6. Income tax expense

7. Earnings per share

Half year
ended

£m

Half year
ended

£m

Year
ended

£m

Earnings for the purposes of basic and diluted earnings per share, 
being profit for the period attributable to equity shareholders

Half year
ended

Half year
ended

Year
ended

Number of shares

Weighted average number of shares for the purposes of basic earnings 
per share

—

Weighted average number of shares for the purposes of diluted earnings 
per share

Half year
ended

£m

Half year
ended

£m

Year
ended

£m

Profit for the period attributable to equity shareholders

 

Net finance cost in respect of the defined benefit pension scheme

Exceptional items

Amortisation of acquired intangibles —

— —

NOTES TO THE CONDENSED CONSOLIDATED HALF YEAR REPORT CONTINUED
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)

FINANCIAL STATEMENTS
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8. Financial instruments

 » Level 1 fair value measurements are those derived from unadjusted quoted prices in active markets for identical 
assets or liabilities;

 »

 » Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset 

£m £m £m

Financial assets

£m £m £m

— —

 

— —

Floating rate invoice discounting advances

Revolving credit facility

Lease liabilities repayable after one year — —

Financial liabilities

17NWF GROUP PLC 
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9. Share capital
Number

of shares
£m

—

Issue of shares — —

— —

10. Business combinations
On 10 July 2019, the Group acquired 100% of the share capital of David Hermon Hodge Group Limited, a 75 million litre 

Initial fair value
of assets
acquired 

£m

Intangible assets – Brand

Intangible assets – Customer relationships

Property, plant and equipment

Stock

Cash

Lease liabilities

Deferred tax liability

NOTES TO THE CONDENSED CONSOLIDATED HALF YEAR REPORT CONTINUED
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)

FINANCIAL STATEMENTS
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10. Business combinations continued

£m

Cash acquired

On 15 October 2019, the Group acquired the trade and specified assets of Caldo Oils Limited, a 5 million litre fuel 

Initial fair value
 of assets
 acquired

£m

Intangible assets – Customer relationships

19NWF GROUP PLC 
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10. Business combinations continued

£m

Cash and cash equivalents acquired —

11. Half year report

12. Post balance sheet events

NOTES TO THE CONDENSED CONSOLIDATED HALF YEAR REPORT CONTINUED
FOR THE HALF YEAR ENDED 30 NOVEMBER 2019 (UNAUDITED)

FINANCIAL STATEMENTS
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2020 FINANCIAL CALENDAR

Interim dividend paid  6 May 2020

Financial year end  31 May 2020

Full year results announcement  Early August 2020

Publication of Annual Report and Accounts  Late August 2020

Annual General Meeting  24 September 2020

Final dividend paid  Early December 2020

Registrars
Link Asset Services
34 Beckenham Road 
Beckenham 
Kent BR3 4TU

Independent auditors
PricewaterhouseCoopers LLP
No. 1, 1 Hardman Street 
Manchester M3 3EB

Bankers
The Royal Bank of Scotland
Corporate Banking 
2nd Floor 
1 Spinningfields Square 
Manchester M3 3AP

Nominated advisor  
and broker
Peel Hunt LLP
Moor House 
120 London Wall 
London EC2Y 5ET

Solicitors
Brabners LLP
Horton House 
Exchange Flags 
Liverpool L2 3YL

Financial PR
MHP Communications
6 Agar Street 
London WC2N 4HN

Registered office
NWF Group plc
Wardle 
Nantwich 
Cheshire CW5 6BP

Registered number
2264971

ADVISORS

Fuels Tel: 01829 260900 
 www.nwffuels.co.uk

Food  Tel: 01829 260704 
 www.boughey.co.uk

Feeds Tel: 0800 262397 
 www.nwfagriculture.co.uk

DIVISIONAL CONTACTS
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NWF Group plc
Wardle
Nantwich
Cheshire
CW5 6BP

Telephone: 01829 260260
www.nwf.co.uk

CBP002502
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