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Newsletter November 2015 
This month Egan Associates reflects on current remuneration trends and the challenges they present for 

Boards and Directors. The first relates to the increasingly complex nature of a Board’s reward policy 

strategy, which are subject to a variety of viewpoints. The second highlights the fact that senior 

management are indicatively making the minimum contribution to their retirement.  

We also look at ACSI’s 2014 study into Board Composition and Non-Executive Director Pay in the 

S&P/ASX 200. 

Concluding the Newsletter is ‘The Agenda’, which highlights current issues or matters that may be under 

review by Government or under consideration by Boards. 

 

The Board and its Advisor: Can their Viewing Point Become a Moral 
Dilemma? 

 A key question for Boards, Executives and their advisors relates to the 

appropriateness of reward policy strategies in an uncertain economic climate. 

 

Superannuation – Are Executives Funding their Retirement? 

 Although senior management are indicatively making the minimum 

superannuation contributions, it is our observation that wealth creation and 

provisioning for a comfortable retirement is in part being supported through public 

company executive participation in equity based incentive plans. 

 

ACSI Findings on Board Composition and Non-Executive Director 
Pay 

 The Australian Council of Superannuation Investors (ACSI) has released its 

annual 2014 study into Board Composition and Non-Executive Director pay in 

ASX 200 companies, which provides insights into gender, board size, 

independence, new entrants, tenure and director fees. 

The Agenda 

‘The Agenda’ highlights current issues or matters that may be under review by 

Government or under consideration by Boards of Directors, including those 

relating to superannuation, executive pay, the workforce and pay equity. 

 

 

http://eganassociates.com.au/wp-content/uploads/2014/01/Board-Strategy.png
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The Board and its Advisor: Can their 
Viewing Point Become a Moral 

Dilemma? 
 

Are Senior Executives in listed public companies endeavouring to unduly influence the Board 

Remuneration Committee and/or their Advisors on disclosure and reward outcomes? 

Are Boards ensuring that incentives, be they annual Incentives or long-term Incentives, only deliver 

benefits when performance reflects demanding, albeit realistic, expectations and above market norms?  

Recent press commentary and 

observations by Proxy Advisors and 

major institutions are increasingly 

focused on payments under annual 

incentive plans where performance is 

below analysts’ expectations or below 

the prior year, and where the market’s 

understanding of potential awards 

under a long-term Incentive reflects an 

outcome proportional to relative 

performance.  

These dilemmas and comments are 

also influenced by volatile markets. In 

recent months, and in many cases in 

the period between the conclusion of 

the financial year and the AGM, there 

has been a decline in share prices and prospects remain uncertain.  

In recent weeks, observations which will potentially impact executive reward have been made in relation 

to the prospect of minimal earnings per share growth and in relation to volatile and declining share market 

performance. the latter created almost entirely as a result of significant declines in two S&P/ASX sub-

indices, notably materials incorporating resources  and energy incorporating the oil and gas sector. 

These circumstances create a considerable dilemma for Boards in both awarding participation in equity 

based long-term incentive plans at share prices up to 30% below 2014 levels which lead to a larger 

proportion of equity being allocated to management and in approving the vesting of securities in the 

current setting where the company may have out-performed others but the price of securities is 

significantly below that at the time of the grant.  That is, shareholders’ wealth has declined though 

management can be rewarded for their relative outperformance as opposed to absolute performance 

improvement. 

These are issues in the current volatile global economy with which Boards need to wrestle and 

management need to accept that their rewards should be aligned to the absolute return to shareholders 

as well as relative return. 

An interesting dilemma in this context and one which has arisen in the past is whether Boards determine 

that management should be rewarded despite shareholders not realising share price growth during a 

three or four year LTI performance period despite relative performance of the company having been 

sound.  In parallel with such a judgement might well be the containment of “upside” which is beyond 

management’s control where commodity prices or global demand in a particular sector far outstrip any 
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general index in an economy and share prices double or treble arising from such global events, not 

management’s efficiency or effectiveness.   

In this latter context, if the intent of an award is to deliver to the executive half his/her fixed remuneration 

or one times their fixed remuneration, should their rights to outperformance be capped at twice the 

expectation rather than five or six times, the latter scenario occurring during the pre-GFC boom period. 

Boards need to consider their executive reward policy strategy in managing these challenging outcomes, 

which are beyond the influence of the executives, and where the executives may potentially be penalised 

in one context and substantially over-rewarded in another.  Equally, recent comments emanating from 

major investors indicate that management currently seem to be rewarded as if they are entrepreneurs 

with their personal capital totally exposed rather than with leverage provided by investors where exposure 

of their personal assets is minimal or non-existent. 

Reward opportunity for the most senior Executives in a leading ASX company, while subject to input from 

the Executives, should be independently determined by the Board.  

The participants in this challenging environment are increasingly diverse. The Board and/or management 

will generally call upon external advisors, the experience of whom reflects the changing landscape, the 

complexity of reporting and the formulation of appropriate performance conditions.  

While our observations reveal that more than one in five KMPs are not recipients of an annual incentive, 

an even greater proportion of equity based long-term Incentives are not vesting as performance hurdles 

are not met. Interpretation of the competitive landscape and reward opportunities available, which will 

often be the subject of enterprise scale and industry sector, are leading to internal debate around 

performance expectations and competitive influences. In many respects, this is also increasing dialogue 

between the CEO and the Board. 

Boards have a prime accountability to ensure that management are rewarded for their accomplishments 

and must temper those observations in the context of the company’s performance, its challenges and the 

degree to which management can influence or mitigate those challenges while increasing shareholder 

returns.  

In the last two or three years, many companies have also adopted, by traditional standards, a highly 

conservative approach in adjusting fixed remuneration.  These adjustments indicatively vary from no 

adjustment to up to 3%. Where the 3% adjustment is critical for the majority of staff on annual 

remuneration below the maximum tax bracket threshold of $180,000, those on $300,000 or in excess of 

$1,000,000 generally experience a significant differential between themselves and employees they 

manage. With the benefit of incentives, these Executives are likely to be able to meet cost of living 

increases which are progressively contained below 3% per annum. 

In the current economic setting Boards are increasingly forming the view, particularly where remuneration 

levels have increased significantly over the last five or more years, that fixed pay is not the area in which 

Senior Executives’ total reward will differentiate the “A Team” from those who do not “make the grade”. In 

this context, we believe that advisers also play a role and have a responsibility as independent 

professionals to recognise a changing landscape in the Executive marketplace where fixed remuneration 

is generally well catered for. 

Notwithstanding these challenges, a new dilemma for the Board and fundamental in discussion with the 

leadership team is the manner in which a minority of organisations is now communicating and managing 

the award of securities under Long Term Incentive Plans.  

Many organisations, on advice and often without full disclosure to shareholders, are valuing share rights 

at a substantial discount in the context of a highly volatile market. This means that far larger numbers of 

securities can be awarded, offsetting the risk of a declining rate of growth in share values and increasing 

the probability of meeting performance conditions.  



 

Page 4 of 13 

  

Commonly, rights are subject to ordinary performance: i.e. achieving a market median which is generally 

below average performance and certainly below the average shareholder’s view of the level of 

performance which justifies additional reward.  

These strategies are often recommended by those who are motivated to “please” management. What is 

endorsed may be possible from a legal perspective although not necessarily appropriate. In some 

industry sectors, Boards which have taken the high moral ground are finding themselves under pressure 

where counterpart Boards have accepted and implemented advice of this nature.  

While the structure of performance hurdles has not varied significantly over the last decade, there has 

clearly been a shift among the ASX 300 toward a share right, which involves the delivery of a fully paid 

share rather than the option, the value of which is entirely dependent on share price growth.  

An aspect of valuation methodologies which will provide the right to future shares at a discount to the 

prevailing share price incorporates consideration of dividends and the risk of failure. Individuals who are 

not shareholders do not have a right to dividends. In our judgement, Management who have a future right 

to shares, subject to their performance, should not be recipients of the dividend offset as their right to the 

share is subject to service of three, four or more years and the achievement of performance hurdles over 

a three or four year period, desirably beyond the average accomplishments of peer companies. 

A key question for Boards, Executives and their advisers relates to the appropriateness of established 

universal reward paradigms in the current environment. On the one hand, new leadership at the national 

level is aspiring to create an economic climate which will support higher wages for all participants in the 

workforce. Can such a philosophical position co-exist where the pay relativities across strata of the 

organisation are reduced and at-risk reward as a construct is retained, while transparently disclosed, in 

proportions which are reflective of shareholder returns commensurate with the level of risk accepted? In 

the case of the shareholder, the financial risk associated with their investment is an appropriate return on 

their personal capital. 

Australian Boards with a growing international footprint have, in recent years, also addressed a traditional 

dilemma of matching global reward strategies in the context of exchange rate volatility. In particular, the 

Australian dollar has varied from 110% in value to the US dollar to its current level of 70%.  

In this context, what are shareholders’ and Executives’ appetites to embrace a US reward strategy for the 

top 5% of their workforce? Fixed remuneration levels could be halved, annual incentives uplifted by 50% 

on current levels and equity based incentives could be doubled. In comparison, the European model has 

traditionally adopted fixed remuneration levels not broadly dissimilar to those embraced in Australia, as 

well as defined retirement benefits, comparable annual incentives and broadly comparable participation in 

equity based incentives.  

Questions worthy of discussion might include: 

 Is the top 5% of Australia’s talent a global pool willing to live abroad to optimise return for their 

personal capital? Or are they satisfied with building a career with Australian practices as their base 

while accepting accountability to manage workforces across jurisdictions and geographies? 

 Is the challenge faced by Boards and their advisers one of embracing a global, local, or moral 

viewpoint and to what extent should a Board’s independent adviser participate in assisting a Board 

develop its viewing point?  

 To what extent should an adviser be independent of other advisory opportunities beyond the legal, 

accounting, taxation and strategic issues which impact the remuneration decision? 

      Back to Title Page  
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Superannuation – Are Executives 
Funding their Retirement? 

While there is a general observation that senior management receiving salaries above $250,000 take full 

advantage of concessional tax rates of up to $35,000 annually on superannuation contributions , our 

research reveals that this is not the case among the majority of the ASX 300 listed company CEOs and 

other KMPs. Our research does not draw information on concessional benefits flowing to every executive 

in a listed public company, nor senior management or proprietors in private companies of varying scale 

where the evidence may well not reflect our research outcomes. 

It is our observation that wealth creation and provisioning for a comfortable retirement is, in part, being 

supported through public company executive participation in equity based incentive plans. 

Disclosed Contributions 

Figures 1 and 2 below reveal employer superannuation contributions for CEOs and the Top 5 Executives 

in ASX 300 companies. The companies have been ranked based on market capitalisation at 30 

September 2015, and the figures are based on annual reporting periods for the respective calendar 

years.   

In this sample, Executives have been excluded if they were with the company for less than 183 days in 

the reporting period or if they are based overseas.  

The most recent equity incentive issued is the latest grant of all unvested LTI grants made in the current 

year with a post allocation hurdle. 

Figure1:  CEOs in the ASX 300 – Median Superannuation as a Percentage of Fixed Remuneration 

and their Most Recent Equity Incentive Issued 

 

 

Figure 2: Top 5 Executives in the ASX 300 - Median Superannuation as a Percentage of Fixed 

Remuneration and the Most Recent Equity Incentive Issued 
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The median fixed remuneration for CEOs and Top 5 Executives in 2013 was $612,163 and $326,537 

respectively, and in 2014 $600,750 and $311,014 respectively. The decrease in fixed remuneration over 

this period is not significant (less than 5%) and reflects the variation in the market capitalisation of the 

constituents in prior years. 

The median disclosed superannuation payment for CEOs and Top 5 Executives for 2013 and 2014 was 

close to the maximum contribution amounts for those income years; that is $17,775 for 2013/14 

and$18,783 for 2014/15. 

Taking the median figures for each respective year, superannuation payments are lower as a percentage 

of both fixed remuneration and the most recent equity incentive issue than as a percentage of the 

Executive’s salary (i.e. above 9% of ordinary time earnings). These figures have remained relatively 

unchanged from 2013 to 2014. 

In this context, the median contributions are lower for CEOs than for the Top 5 Executives. The 

discrepancy is most apparent when we consider superannuation as a percentage of the most recent 

equity incentive issued; there is a difference of 6% in 2013 and 2014. This difference is partly due to the 

fact that a greater proportion of CEO remuneration is awarded in the form of equity. 
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Figure 3: CEOs and Top 5 Executives - Most Recent Equity Incentive Issued as a Percentage of 

Fixed Remuneration in 2013 and 2014 

 

We can observe in Figure 3 that CEOs’ current equity incentives issued are substantially higher as a 

proportion of fixed remuneration. The average figures for 2013 and 2014 are 58% and 61% higher 

respectively, and the median figures for 2013 and 2014 are 45% and 42% higher respectively. 

Comment 

Taking these factors into consideration it may be prudent for Executives, in particular CEOs, to re-

evaluate their salary sacrifice arrangements to ensure they are taking full advantage of the available 

concessional contributions limit. 

Salary sacrificed concessional contributions are generally taxed at 15% in the fund, which is typically 

much lower than an Executive’s marginal rate of tax (up to 47% plus a 2% Medicare levy).  The 

concessional contributions cap for the 2015/16 income year is $30,000 for employees under 48, and 

$35,000 for those aged 49 years and over. Those earning over $300,000, however, must pay an 

additional 15%, doubling the tax to 30% for high income earners. 

Another benefit of making salary sacrificed contributions, aside from reducing the Executive’s marginal 

rate of income tax, is that any earnings in the fund are taxed at a maximum rate of 15%, in contrast to 

earnings on savings or managed funds which may be taxed up to 49%.  

The decision of whether to make non-concessional contributions (capped at $180,000 for the 2015/16 

year) is more complex; as these are made after tax, a larger proportion of the Executives’ pay packet is 

sacrificed.  

The amount that an Executive should contribute each year into a retirement fund is not a straightforward 

matter and will depend on a range of factors, not least maintaining quality of lifestyle; however, in making 

this decision, Executives should take into consideration not only their short term earnings such as fixed 

remuneration, but also the value of equity that is expected to vest in the longer term.   

Back to Title Page 
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ACSI Findings on Board Composition 
and Non-Executive Director Pay 

 

ACSI has released its annual 2014 study into 

Board Composition and Non-Executive 

Director pay among ASX 200 companies, 

which provides insights into gender, board 

size, independence, new entrants, tenure and 

director fees. 

ACSI’s key findings are as follows:  

New Appointments  

There is a trend among Directors to sit on 

multiple company Boards, with 105 Directors 

taking up one-third of all ASX 100 Board 

positions  

Yet there is evidence that the Director gene 

pool is expanding, with 89 Directors appointed 

to ASX 100 Boards in 2014. Of these 

appointments, only 46 were new to the ASX 

100 pool. Banking and finance was the most 

common background for the new Directors, 

accounting for 14 appointments. 

New appointments also reflect a market focus on gender diversity. 37% of new Director appointments in 

the ASX 100 were women, although this trend was less evident in the ASX 101-200, with women 

accounting for 23% of appointments. 

Gender Diversity  

ACSI Chief Executive Officer Louise Davidson has stated that although the number of women on the 

Boards of Australia’s largest companies is rising, it is still not up to standard. The survey found that 

women hold under 23% of directorships in the ASX 100, and under 14% of Board positions in the ASX 

101-200.  

There is a widespread mood for change, however, noted Ms Davidson.  

Shareholdings 

This is the second year in a row that ACSI has analysed Directors’ ‘skin in the game’, or shareholdings in 

the company they preside over. It found that nearly 11% of ASX 100 Non-Executive Board seats are held 

by Directors with no shares in the company. In the ASX 101-200 sample the number was higher at 18%. 

ACSI believes this figure is too low, and hopes to see improvement in the future. Although it does not 

mandate how many shares a Director should own, it encourages ‘skin in the game’ as a means of 

aligning Directors more closely with their investors. 

Age and Tenure  

http://www.acsi.org.au/images/stories/ACSIDocuments/generalresearchpublic/Board_Comp_and_Non-Exec_Director_Pay_in_ASX200_Companies_2014.Oct15v1.pdf
http://www.acsi.org.au/images/stories/ACSIDocuments/generalresearchpublic/Board_Comp_and_Non-Exec_Director_Pay_in_ASX200_Companies_2014.Oct15v1.pdf
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The average age of Non-Executive Directors in ASX 100 companies was 63.8 years, and the average 

tenure was 6.9 years (an increase from 6 years in 2013).  

ACSI also found evidence of generational change. Overall, 62% of women on ASX 200 Boards are aged 

50-60, while only 27% of men are in the same age bracket. This is also reflected by the increase in the 

average age gap between male Executive and Non-Executive Directors (55.8 and 63.8 respectively) to 

almost 10 years, which is evidence of an increase in the number of retired Executives in the Non-

Executive cohort. In contrast, the gap between female Executive and Non-Executive Directors was much 

less at three years.   

Director Fees 

Average fees for ASX 100 Non-Executive Directors increased from $215,469 in 2013 to $217,196, 

whereas Non-Executive Chairman fees declined by 3.5% from $477,226 in 2013 to $460,451.  

The report also observed a decline in Non-Executive Director fees in ASX 200 companies by 4.3%, 

leading to an average fee of $132,292.  Egan Associates believe that this circumstance is likely to have 

arisen by movement in and out of the ASX 200 contributed substantially by market volatility and the 

impact of commodity prices in both the resources and energy sectors. 

 

Back to Title Page 
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The Agenda 
 

AICD Reports Increase in Director Sentiment 

Director sentiment has risen to its highest level in two years following the appointment of Malcolm 

Turnbull as Prime Minister, the Australian Institute of Company Directors (AICD) has found. 

The overall sentiment in the second half of 2015 is up 9.6 points on the last survey, reversing the 

downward trend evident since the second half of 2013.  

Ipsos MediaCT conducts the Director Sentiment Index (DSI) survey twice annually on behalf of the 

Australian Institute of Company Directors. A random sample of 500 directors across many sectors were 

asked about a range of issues concerning business, government and general economic conditions. The 

purpose of the survey is to ascertain Directors’ views, current priorities and future intentions.  

The increase in the DSI has resulted from greater optimism for business conditions and regulations, 

despite a decline in sentiment across economic indicators, tax, credits M&A and infrastructure as well as 

Directorship Conditions. 

Key findings of the survey include:  

 Directors have become less pessimistic about the Federal Government’s effect on business since the 

first half of 2015: 

o 34% of Directors view the Federal Government’s performance as having a negative effect on 

their business decision making, down from 60%  

o 51% view the Federal Government’s performance as having a negative impact on consumer 

confidence, down from 90% 

 Global uncertainty and low productivity growth continue to be the key economic challenges facing 

Australian business 

 Directors are of the opinion that infrastructure, transport and a reform of the taxation system should 

be the main priorities for Malcolm Turnbull’s Government in the next 3-6 months, followed by modern 

workplace practices and free trade agreements 

2016 Earnings Forecast for ASX 200 Companies  

Almost 90% of the S&P/ASX 200 companies have now released their annual reports, which has given a 

clearer picture of earnings potential for 2016.  

The AGM season has resulted in 42 downgrades to earnings estimates and 36 upgrades, Citi strategist 

Tony Brennan has found.  

Mr Brennan stated that the result has seen a further lowering of market growth forecasts by 

approximately 1%. The downward shift is mainly from the deteriorating conditions of the banking, mining 

and energy sectors as well as food retailers.  

Utilities were the best performer, up 19%, followed by industrials that are up 16%, health up 13% and 

consumer discretionary up 9%. 

Nevertheless, EPS growth is not expected until 2017, with -2.2% expected in 2016, while growth of 9.2% 

is expected in 2017, which will arise from an improving mining sector. 

Analysts believe that sustained low interest rates at 2% and low yields in other assets including 

government bonds and residential property have been driving investors into the riskier equity market.  

http://www.companydirectors.com.au/director-resource-centre/research-reports/director-sentiment-index/2015
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You can read more here and here. 

Remuneration in the International Sphere  

ISS Implements a P4P Model for Europe 

In 2016, Proxy Advisor ISS (Institutional Shareholder Services) will introduce a quantitative pay for 

performance (P4P) assessment for European companies in the STOXX Europe 600.  

The model will provide quantitative elements, which consider both relative P4P alignment compared with 

peer groups and absolute P4P alignment. The methodology will be similar to that which ISS currently 

utilises for companies in the US and Canada. 

The relative evaluation involves ranking CEO pay and performance relative to peer companies, while the 

absolute evaluation compares CEO pay relative to shareholder return for the subject company.  

Both are considered from an investor’s perspective in evaluating the efficacy of top Executive pay 

packages over time. For the relative evaluation, peer groups are designed to compare pay and company 

performance within a group of companies that are similar in terms of industry profile and size.   

All figures in the model are based on vested pay. Thus, the CEO’s total remuneration includes the cash 

benefit values actually paid, and any amounts exercised or earned from incentive grants.  

ISS uses Total Shareholder Return (TSR) as its primary performance measure.  

US CEO and CFO Compensation 

BDO USA LLP, an accounting and consulting organisation, has found that CEO and CFO compensation 

has been rising at a more measured pace compared to last year. 

CEO compensation grew by 0.7% this year compared to 12.6% in 2014. CFOs had a slightly higher 

increase in compensation of 4.9%, but this is still lower than the 8.2% increase during the same period 

last year (2013). 

Randy Remirez, a Senior Director at BDO, said that there is a sense of cautious optimism due to the 

economy’s skittish performance. 

Mr Remirez stated that CFO compensation may be benefiting due to the increased responsibility placed 

on CFOs to leverage market momentum in order to realise the company’s financial vision.  

UK Pay for Performance 

New international research suggests that greater disclosure of annual bonus targets by companies is 

strengthening the link between executive pay and performance.  

The PwC report, Sunlight is the Best Disinfectant, analysed FTSE 100 companies’ executive bonus pay 

outs versus performance over the last five years, and found that a correlation between the two increased 

significantly after the Government’s proposals for better pay disclosure were announced. The trend 

strengthened further in 2013 and 2014 when the disclosure requirements came into force. The correlation 

value for the companies making the best disclosure is more than twice that of the other companies. (36% 

of FTSE 100 companies making full disclosure versus the other 64%) 

Fiona Camenzuli, pay, a partner at PwC, stated: 

“Executive pay has remained broadly static in real terms and has become harder to earn since the 

financial crisis, but trust in the system remains low. 

http://www.smh.com.au/business/markets/citi-slashes-2016-asx-forecast-but-economic-growth-still-likely-20151122-gl5cap.html
http://www.afr.com/markets/forget-the-twospeed-economy-its-now-twospeed-sharemarket-20151123-gl5j8k
http://www.worldatwork.org/adimLink?id=79293
http://www.managers.org.uk/insights/news/2015/november/executive-pay-does-it-need-to-be-transparent
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“Distrust in executive pay is driven by the belief in some quarters that bonuses don't reflect performance. 

Our research suggests that the discipline of better disclosure of how bonus targets are set and met is 

significantly improving the link between pay and performance”  

Pay Equity 

US research has found that Chief Executives are less likely to be overpaid when women are on a 

Board’s compensation committee.  

The findings are based on an analysis of almost 2,000 US companies, and show evidence that gender-

diverse compensation committees are associated with lower levels of CEO compensation as well as 

excess compensation. 

Co-author Zoltan Matolcsy, professor of accounting in the UTS Business School, says the research 

makes an important contribution to the public policy debate about gender diversity on boards. 

The UTS research also showed positive returns on assets for companies with CEOs who were paid 

excess compensation only when women were on the committees. 

Back to Title Page 
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About us 

For more than 25 years, Egan Associates has advised leading organisat ions and emerging 
enterprises in Australia and New  Zealand on the remunerat ion of Board Directors, execut ives and 
key staff  members, as w ell as performance management, corporate governance and Board 
effect iveness. 

Our Services include: 

 Remuneration reviews and benchmarking: for CEOs, executives, senior management and 
professional posit ions, including specialist  roles 

 Annual incentive plan structures: advice on performance criteria, target and maximum payment 
levels as w ell as deferral and claw back provisions 

 Long term incentive plan structures: advice on part icipat ion, performance hurdles, equity 
instruments, valuat ion and allocat ion, as w ell as provision of performance monitoring services 

 Corporate transactions / IPOs: assistance transit ioning pre-IPO rew ard arrangements into the 
listed company environment (or any other corporate transformation) considering issues 
including escrow  provisions 

 Government pay reviews: assistance at federal, state and local level in administrat ive, policy 
and corporat ised environments on rew ard for senior executives, professional and administrat ive 
staff , and governing Boards 

 Board fee reviews: benchmarking Board fee levels, including Chairman and Director retainer 
fees, Committee Chairman and member fees and fees for adhoc engagements.  

 Board effectiveness: assistance w ith Board review s, Board skills matrices, scenario planning 
and Board documentat ion. 

John Egan  

John’s early career w as w ith Cullen Egan Dell (now  Mercer Human Capital), 
w hich he chaired from 1983 to 1989, w hen he formed Egan Associates. John 
has been an advisor to Boards and senior executives on organisat ion, 
governance and rew ard issues over many years. He has assisted a signif icant 
majority of Australia’ s top 200 companies as w ell as a myriad of 

entrepreneurial organisat ions and government ent it ies across a w ide range of 
industries. 

John has been act ively involved w ith Universit ies, chairing Sydney University’s 
Board of  Advice for its Faculty of Economics & Business (2001 – 2010).  John 

is an Honorary Fellow  of the University and an Adjunct Professor in the School of Business.  

His personal interests are in cool climate gardens – w w w .thebraesgarden.com – and he served as a 

Trustee of the Sydney Royal Botanic Gardens & Domain Trust  from May 2010 to June 2014. 

 

http://eganassociates.com.au/services/#Benchmarking
http://eganassociates.com.au/services/#Incentives
http://eganassociates.com.au/services/#Incentives
http://eganassociates.com.au/services/#Transactions
http://eganassociates.com.au/services/#Government
http://eganassociates.com.au/services/#Boardfees
http://eganassociates.com.au/services/#Governance
http://www.thebraesgarden.com/

