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FY26 Overview  

When we met last year, we were one year into a significant turnaround programme.  

We had made good progress, but there was still considerable work ahead. We were very clear about 

what we needed to achieve.  

Our priorities were to complete the reset of the business, strengthen our financial position and, 

importantly, return MOVE to positive normalised earnings in FY26. 

I am pleased that we delivered on that commitment. 

FY26 was an important year for MOVE as we continued to rebuild our company and focused on 

improving the quality of our earnings. The results reflect the work undertaken over the past two 

years to simplify the business, reduce costs, improve productivity and efficiency, and sharpen our 

focus on customers and profitable revenue. 

Revenue increased by 1.5% to $290.6 million despite a subdued economy.  

Normalised earnings before tax improved by $11.6 million to a positive $1.6 million, and we 

returned to a statutory net profit after tax of $0.3 million. 

We also generated positive free cashflow of $6.3 million and reduced net debt by 38% to $10.4 

million. 

Importantly, this result was achieved in challenging and inconsistent market conditions. 

However, the hard work is not yet finished and we have more to do.  

From Re-set to Step Up 

The Re-set phase of our New Horizons roadmap is now complete. But that does not mean the work 

of improving MOVE is complete.  

The current environment has made it even clearer that we can’t wait for the economy to recover – 

we need to focus on what we can control to lift our performance.  

That’s the priority for the Step Up phase. It’s about operational excellence, delivering customer 

value and driving smart, sustainable growth. 

We know that shareholders have been patient through a difficult period for the company. 

Returning to profit is an important milestone, but the current level of earnings is not yet an 

adequate return from a business of MOVE’s scale and capability. 
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Our focus now is to progressively deliver stronger earnings, cash generation and returns for 

shareholders. 

We have a national network, strong customer relationships, specialist expertise and a broad range of 

logistics capabilities. The opportunity is to translate those strengths into greater value. 

Our people 

The transformation of MOVE over the past two years has asked a lot of our people. 

Our team has worked through considerable change while continuing to deliver for our customers 

every day. 

On behalf of the Board, I want to thank everyone across MOVE for their commitment and hard work. 

I also want to acknowledge Paul and his leadership team. The improvement in the business reflects 

their disciplined execution and the contribution of people right across the organisation. 

I would also like to thank my fellow directors for their contribution and support during the year. 

Looking forward 

We remain realistic about the environment ahead. While there are signs of improvement in the New 

Zealand economy, the recovery remains gradual and uneven. 

We remain unified behind our vision and firmly focused on achieving our goals.  

MOVE is in a much stronger position than it was two years ago. The foundations have been rebuilt, 

the business has stabilised and we have returned to positive earnings. 

The Re-set phase addressed many of the issues that were holding MOVE back, however, there is still 

more work to do to lift performance and deliver the level of returns we expect from a business of 

MOVE’s scale and capability.  

Our focus now is on demonstrating that the improvements we have made – and will continue to 

make - can translate into sustainable earnings growth and greater value for shareholders. 

Thank you for your continued support of MOVE. 
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CEO’S ADDRESS 

Paul Millward, CEO 

 

Re-set phase completed 

Two years ago, MOVE had a cost base that was too high for the level of revenue, it was a complete 

mismatch.  Margins had deteriorated and the business needed to change. 

Through the Re-set phase, we have made good progress simplifying the business, reducing our cost 

base, improving how we use our network and assets, and strengthening our commercial disciplines 

and the culture of accountability. These remain ongoing areas of focus as we look to lift performance 

further. 

We also got back to the basics of what makes MOVE a good business: looking after our customers, 

delivering reliably, making every dollar count and making sure our people understand the role they 

play in delivering the result. 

Importantly, we have made this progress in a market that has remained challenging. 

We are working from a much stronger base but there is still work ahead of us, in particular in 

Warehousing but also our Freight business.  

FY26 lookback 

When I spoke to you at last year’s ASM, our commitment was clear: to return MOVE to positive 

normalised earnings in FY26. We delivered on that commitment. 

I am proud of what our team has achieved, but the initial return to profit is simply a starting point. 

What FY26 demonstrated is that the changes we have made are working, and we are committed to 

sustaining that momentum. 

Building a stronger base 

Across the group, we saw an improving performance in all our businesses.   

Freight, which was one of our biggest challenges two years ago, was profitable again. Specialist 

delivered its strongest earnings result in three years and International continued to grow, with our 

trans-Tasman Oceans service also now profitable.  

The same discipline and focus that have helped improve performance need to continue as part of 

how we operate every day. 

Efficiency and operational excellence are the key priorities for us this year and every one in my team 

has KPIs focused on these areas.  

In Freight, it is essential that we extract more from the network and assets we already have. That 

means continuing to improve how we run the network, making better use of the capacity we have 

and reducing unnecessary cost and kilometres.  It’s simple in theory but an efficient network is 

where we can create immense value. 
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Importantly, we have retained the network and capability to handle additional volume without 

needing to add significant cost. As the economy improves and demand recovers, that provides a 

clear opportunity to lift margins and earnings. 

In Specialist and International, we see opportunities to grow in areas where MOVE has strong 

capability and customer relationships. Specialist in particular is very project based and we are 

looking at how we can more efficiently utilise our assets and team to match workflow.  

Increasingly, we are also looking across the Group rather than at each business in isolation. 

For example, our new cornerstone International customer is using other MOVE services as well. 

We want to do more of that: bringing more of MOVE's capability to more of our customers and 

providing end to end solutions. 

Warehousing 

Warehousing continues to operate in a challenging market, with excess capacity and weak demand, 

and we remain constrained by legacy property commitments. 

We have now completed the limited structural cost changes available to us, and our focus is firmly 

on the top line to generate revenue.  

That means simply more customers, increasing utilisation of the capacity we already have, 

maintaining strong commercial disciplines and providing an excellent customer experience. 

We have a quality nationwide Warehousing offer, which can also be integrated with our Freight 

capability. 

Improving performance in this business remains one of our biggest opportunities to lift Group 

performance. 

Winning with customers 

More broadly, the customer is at the centre of the Step Up phase. 

Our job is to make logistics easier for our customers. They want reliability, visibility and people who 

understand their business and take ownership. 

Increasingly, they also want logistics partners who can solve more of their supply chain challenges. 

That plays to MOVE's strengths. 

We have a national network and capability across Freight, Warehousing, Fuel, Specialist and 

International. 

Our opportunity is to bring those capabilities together more effectively, make it easier for customers 

to do business with us and win a greater share of their logistics spend. 

We will also continue to invest selectively in technology and data where it improves the customer 

experience, makes us more efficient or helps our people make better decisions. 

Financial success starts with growing revenue in the right areas and with the right customers. From 

there, our focus is on maintaining a leaner cost base, improving margins and converting that revenue 

into stronger earnings and cash generation.  
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Ultimately, it is about building a more profitable and resilient business that can deliver sustainable 

value for shareholders.  

From Re-set to Step Up 

Re-set was about putting the foundations back in place. That work has substantially been done and 

the focus now is on winning business, improving utilisation and efficiency, and growing profitability. 

Now we Step Up. Our priorities for FY27 are clear. 

• We want to win in the market and grow profitably. 

• We need to accelerate the Warehousing turnaround, and continue to strengthen the core 
and unlock value in Freight. 

• We want to improve margins through operational and commercial excellence. 

• And we will maintain our focus on positive cashflow and disciplined capital management. 
 

We are not looking for growth at any cost. We want the right customers, the right volume and the 

right returns. 

Importantly, we have the ability to grow without adding significant cost, with capacity within our 

existing network and assets, and considerable capability across our businesses. 

Getting more from what we already have is a key part of the opportunity ahead. 

Outlook and drivers 

The economic environment remains difficult to predict and the Middle East conflict continues to 

create pressure on many sectors and on New Zealand households. While there are some signs of 

economic improvement, recovery across the sectors we serve remains uneven and we continue to 

operate in a challenging market with subdued demand.  

In Freight, we are seeing revenue growth but this is behind expectations as we balance lower 

demand in some areas and cost pressures.   

In Warehousing, we are on track to deliver an improved performance over last year, despite 

intensely competitive pricing pressure. We have also seen existing customers trading down due to 

lower consumer demand.  Our large fixed cost base in our property leases works against us, 

particularly at a time of lower consumer demand, and our priority is on driving revenue and 

earnings.  

Specialist and International are on target to meet expectations.   

There is plenty of market share to win and we are focussing on diversifying and winning in new 

sectors which will make our business more resilient and less exposed to economic cycles. An 

example is our strategic play into the stronger dairy sector, offsetting the pressure on sectors such 

as beverage and alcohol. 

For FY27, we are targeting a year on year improvement in earnings and cashflow which we will 

achieve through two clear drivers:  

Firstly, resilient baseline earnings growth – continuing our positive normalised earnings momentum 

and demonstrating cost-base stability despite the extended soft trading environment.  
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And secondly, focusing on internal levers within our direct control: pricing discipline, operational 

excellence and efficiency, and winning profitable revenue. 

While an economic recovery would be welcome, our plan is not solely reliant on it. We have 

appropriate bank funding in place to support the ongoing execution of our plans, with the ANZ 

facility extended to August 2027 and the new BNZ invoice finance facility commencing in November 

– this will reduce our ongoing finance costs and assist in optimising working capital.  

Before I finish, I want to thank our people. 

We have asked a lot of them over the past two years and they have continued to deliver for our 

customers while adapting to significant change across the business. 

Thank you also to our customers for continuing to put their trust in MOVE, and to our shareholders 

for your continued support. 

We delivered what we said we would deliver in FY26. Now our focus is on building from here. 

Thank you. 

 

CHAIR’S SUMMARY COMMENTS 
 

As you have heard today, our priorities are clear: improving earnings, strengthening cash flow and 

delivering sustainable shareholder value. We have a well defined plan in place, and our focus 

remains firmly on controlling what we can control, maintaining financial and operational discipline, 

and driving continuous improvement across the business. 

We are making progress, but recognise there is further work ahead to deliver the earnings, cash flow 

and shareholder returns we are targeting. The Board and management are aligned on these 

priorities and remain firmly focused on execution, sustained improvement and better outcomes for 

our shareholders. 

ENDS 
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