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The Setting 
 

Australia 

The last 18 months has been a rollercoaster ride for top Australian companies, as share prices rose 

steeply during the first half of 2015, only to fall again as global uncertainties continued to concern 

investors. Market volatility has continued into 2016.  

Uncertainty was fostered by the political situation, with leadership spills in 2015 followed by the 

double dissolution election in 2016. Many Board decisions were stalled during the election 

campaign, which was the longest since Robert Menzies’ campaign in 1954.  

The dollar depreciated against the US dollar in 2015, although its movement will have not gone as 

far as some exporters might have hoped, especially as it has regained some ground in 2016. Eyes 

will remain on its trajectory over the coming months, with importers of consumer goods likely to 

struggle in the face of decreased purchasing power and exporters experiencing the reverse.  

Gross domestic product grew at the fastest pace since 2012 in the quarter to March 2016, but 

business investment has declined and inflation is low, with the latest data showing a 1% increase in 

the year to June 2016. The cash rate has reduced to new record low of 1.75%.  

The unemployment rate declined over 2015 and the participation rate was trending upwards. The 

unemployment rate has remained relatively static throughout 2016, although is still higher than 

desirable. The difference in the rates between states and territories is worthy of mention, with some 

states such as Queensland recording rates approaching 7% while NSW’s rate is closer to 5% and 

the ACT’s rate almost reaches 4%. 

While unemployment has trended down, wages have remained restrained with growth reaching 

record lows or near lows, depending on the index being examined.  

This restraint has been reflected in remuneration discussions at the Board level, with Directors 

reluctant to increase fees despite perceptions that workloads are higher than they have ever been.  

The role of the Board has, as always, received a significant amount of attention. The ASX acted on 

concerns that back door listings were leading to new entity listings without enough scale or 

experienced management personnel to conduct the necessary due diligence and meet their 

obligations to shareholders.  

The relatively high number of listings has also put pressure on the pipeline of experienced Directors, 

especially as many companies are looking for similar skill sets to round out their Boards. Yet, Boards 

will find it difficult to increase fees given the current depressed wage conditions.  

The debate about whether Directors should be liable for the corporate culture of their companies 

began midway through 2015 and continued into 2016, with the Australian Securities and 

Investment Commission threatening to introduce new legislation that would ease the path for 

litigation against Boards where issues with culture had led to misconduct.  

This issue, along with ensuring smooth succession and targeted diversity for the executive team 

and the Board, has increased the remit of the remuneration committee. Market volatility has also 

meant more work for the committee in preparing appropriate incentive plans for executives while 

share prices fluctuate. Delays in signing off on agreed terms can severely affect the costs and/or 

value of the incentive to the executive. 
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Risk also continues to demand Board time, especially in relation to disruption, technological risks 

and environmental, social and corporate governance (ESG) issues. Savvy Directors are increasing 

their vigilance beyond their own organisation to encompass the ESG behaviour of their suppliers and 

partners.  

Many Directors will be considering their workload and potentially reducing the number of the Boards 

on which they serve. Along with diversity targets, this may open new positions to Directors with 

less experience or those on the management team looking to gain Board experience.  

New Zealand 

Many of the issues reflected upon above are also impacting New Zealand Boards though the 

economic environment differs.  

The 2015 year saw a less exuberant growth rate for the New Zealand economy, with gross 

domestic product increasing by 2.6%, a fall from the 3% rate in 2014.  

The first half of the year was subdued as the agriculturally focused country grappled with a high 

(although falling) exchange rate, low milk prices and drought concerns. Along with the exchange 

rate, lower commodity prices affected exports. Despite poor performance in the agriculture and 

manufacturing industries, the service sector performed, particularly towards the end of the year, 

driven by a rise in household expenditure. High net immigration and accommodative monetary policy 

has supported domestic activity into 2016. 

Inflation is lower than in Australia, hitting 0.4% for the year to June 2016. The unemployment rate 

is the same and wage growth is also sitting just below 2% year on year. The cash rate has fallen 

from 3.5% in January 2015 to 2.25% in June 2016.  

According to the 2015 Director Sentiment Survey ran by the NZ Institute of Directors published in 

November, New Zealand’s Directors are most concerned about weak global economic growth, red 

tape, the reliance of the New Zealand economy on select industries, labour quality, commodity 

prices and inflated prices in the New Zealand property market. Concerns about the exchange rate 

had mainly eased over the year. In general, New Zealand Directors were optimistic, with around 

70% stating that they expected their business to improve in the next year. Risk was receiving more 

attention, with almost three quarters of surveyed Directors saying they were spending more time on 

it.  
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Key Findings 
 

Egan Associates has examined the remuneration of Non-Executive Directors (NEDs) from Australia's 

top companies over more than two decades. This report explores trends over the most recent five-

year period, including data up to the financial year ending in December 2015.  

Key findings from the research include: 

 Movement in the market value of companies has seen a dramatic shift in the level of 

Director fees recorded for the top 50 and next 50 companies by market capitalisation.  

 Fee levels in financial and industrial companies have seen significant increases over last 

year’s KMP report. 

 Committee fees continue to track at the levels of previous years. 

 The growth in fees for Chairmen and NEDs has been lower than that of a CEO over the last 

three years, but higher than the growth in average weekly earnings, which has fallen to 

levels unseen for a number of decades.  

 The relatively high growth in NZ Chairman and Director fees recorded in last year’s report 

continued in this year’s data, however, the fall in the exchange rate has affected the relative 

purchasing power in comparison to Australia.  

In considering NED remuneration, the data includes retainer fees, committee fees, superannuation 

contributions (primarily for Australian headquartered companies) and the fees set aside to 

purchase/allocate equity (where appropriate). All of these elements are considered as remuneration 

of NEDs under the ASX Corporate Governance Principles. Retirement benefit accrual is excluded.  

Where a NED has worked less than 365 days but more than 183 days, they have been included 

with fees annualised where no other data was available. In cases where the company had 

separately disclosed the annual position data for the Non-Executive Chairman and Directors, this 

data was used if the individual had worked for less than 183 days. 

The constituent companies in the ASX and NZX ranked groupings vary each year based on 

movement in a company’s market capitalisation. The data is therefore based on a marginally 

different set of companies each year. 

For further information, please visit the methodology section.  
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Constituent size 
 

The median market capitalisation of the sample constituents is in Tables 1 and 2. 

Table 1: Market Capitalisation on the ASX as at December 2015 ($m) 

Rank Group 75th Percentile Median 25th Percentile Average 

Top 50 21,614 11,069 7,898 24,222 

Rank 51-100 4,974 3,443 2,455 3,715 

Rank 101-200 1,485 1,085 804 1,157 

Rank 201-300 487 396 329 410 

Table 2: Market Capitalisation on the NZX as at December 2014 ($m) 

Rank Group 75th Percentile Median 25th Percentile Average 

Top 10 5,608 4,540 3,631 4,887 

Rank 11-50 1,613 883 550 1,158 

 

The market capitalisation of both the Australian and the New Zealand organisations rose across all 

bands.  

For the Australian companies, the increase ranged between 5% and 20%, with the highest level of 

increase recorded by the very largest companies and those at the tail end of the top 300.  

Among the top 50 companies the median market capitalisation stands at marginally greater than 

$11 billion whereas the average is more than twice that amount. These ratios are much closer in 

respect of each of the other three ranked groups. 

There was a little over 10% movement in constituents in the top 50 companies, approximately the 

same as in last year’s report. However, the movement in constituents in for the second 50 and 

second 100 companies almost doubled to reach approximately 35%. Almost 10% of the second 

hundred consisted of demergers or new listings. Constituent movement was also higher this year 

than last year in the third 100, increasing to almost 50%, with 11% of companies being new 

listings. 

For the largest New Zealand companies, the increase in market capitalisation was below 10%, 

however, for those lower in the top 50, the median market capitalisation experienced a rise more in 

the order of 30%. There was just above 10% movement in constituents.  

On the New Zealand Stock Exchange, the spread in market capitalisation is more pronounced. 
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Aggregate fees: Australia 
 

The aggregate of Directors’ fees is typically determined once every three years by shareholder vote.  

Three- to five-year data is therefore useful when reviewing fee levels for Board positions.  

Table 3: Median Total Chair and Non-Executive Director Fees Australia ($) 

 

Position 2011 2012 2013 2014 2015 

Top 50 

Chairman 515,970 524,014 526,442 524,550 571,892 

NEDS 211594 219,399 232,493 238,029 247,060 

Rank 51-100 

Chairman 261,600 291,369 346,833 380,217 330,615 

NEDs 136,500 144,604 163,737 183,349 165,000 

Rank 101-200 

Chairman 188,110 192,151 198,396 212,220 214,939 

NEDs 100,000 108,702 111,860 120,000 125,000 

Rank 201-300 

Chairman 130,000 135,818 138,274 161,578 161,466 

NEDs 76520 81,527 86,250 90,000 93,000 

 

Table 4: Average Total Chair and Non-Executive Director Fees Australia ($) 

 

Position 2011 2012 2013 2014 2015 

Top 50 

Chairman 527,323 533,113 545,112 577,182 623,327 

NEDS 219,276 227,283 230,297 251,378 257,795 

Rank 51-100 

Chairman 274,544 309,652 342,651 358,902 333,879 

NEDs 139,623 150,296 161,179 178,718 165,897 

Rank 101-200 

Chairman 213,633 223,917 213,693 221,105 233,805 

NEDs 108,674 118,426 112,668 121,409 127,464 

Rank 201-300 

Chairman 136,746 148,569 151,430 173,800 173,724 

NEDs 80,404 82,844 88,436 94,216 98,225 

While the average movement in Non-Executive Directors’ remuneration is of interest, Egan 

Associates believes that underlying trends in the above data are best illustrated by adjustments to 

the median fee level.  

The median fee for both Chairmen and Non-Executive Directors increased from last year’s analysis 

across all the samples we examined except Directors and Chairmen of the second 50 companies.  

For this group, fees experienced a significant drop. In the previous year, constituent movement had 

led to a significant increase, with remuneration levels now closer to where they were in 2013. With 
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second 50 Directors experiencing a reduction in fees (due to significant constituent movement – 

35% – as noted above), it is not unexpected that fees for Directors in the top 50 companies were 

significantly higher in 2015 than in 2014.  

In the second and third 100, growth was moderate or flat for Chairmen and around 3% to 4% for 

Directors. This followed higher growth for Chairmen than NEDs in 2014.  

Examining constituents for 2014 and 2015, it is clear that constituent movement up or down in 

ranking has again had a part to play in the movement in fees.  

If companies that were in the respective samples this year and last year are compared at the 

median: 

 For the top 50 companies, the data reveals 5% growth for NEDs and 3% for Chairmen.  

 For the second 50 companies the growth in fees was approximately 2% for the NEDs and 

3% for Chairmen.  

 For the second 100 companies, fee growth was approximately 3% for NEDs and 5% for 

Chairmen.  

 For the third 100 companies, the growth was just under 2% for NEDs and a little over 6% 

for Chairmen.  

The above observations reflecting movement in Directors’ fees in the same set of companies over 

two years highlight a relatively modest trend, demonstrating that it is changes in the membership of 

constituent groups by rank that has had a more dramatic impact in the fee levels in Tables 3 and 4. 

In our recent interactions, it has become clear that Boards are wary of raising Director fees in the 

current low wage environment, although they are prepared to increase CEO remuneration via 

incentives, as long as those incentives have appropriate performance conditions. For many 

Directors, growth in their personal wealth overshadows their remuneration from Board roles and any 

level of increase to their fees will not make a large difference to the state of their finances.  

Figure 1 displays both the ratio of Chairman to NED fees and the impact of organisation scale on fee 

levels.  

Figure 1: Median Total Fees for Board Members among the Australian Top 300 
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Fee Ratio between Chairman and Non-executive Directors 

The ratio of Chairman to NED remuneration is normally dictated by relative workload and the role 

expectations of the Chairman. The larger the company, the higher the premium the Chairman is paid 

for their Board leadership role.  

 The ratio of Chairman to Director fees for the top 50 is approximately 1:2.3, an increase in 

comparison to last year’s analysis. 

 For the second 50, the premium for the Chairman role declines slightly for the second year 

running, resulting in a ratio closer to 1:2.0.  

 For the second 100, the ratio also declined to 1:1.7. 

 For the third 100, the ratio followed its rise last year with a slight fall to 1:1.7. 

The complexity of committee work and time required to meet the obligations of service on a 

committee can have an effect on the proximity of a Director’s aggregate fees and that of a 

Chairman, who is normally paid a single fee for his or her entire engagement on the Board. 

The number of Board Committees varies by company size, as depicted by Table 5. The number of 

committees has remained broadly constant to the data presented in last year’s KMP report, with 

only the 101-200 range presenting a slightly smaller median number of committees.  

Table 5: Median Number of Board Committees Australia 

 

Median Number  

of Committees 

Top 50 4 

Rank 51-100 3 

Rank 101-200 2.5 

Rank 201-300 2 

The effect of committee fees on Director remuneration is reflected in Table 6, which sets out the 

median fee for the Directors’ service on the Board excluding committee fees (retainer fee). The table 

also includes the aggregate fee for service on both the Board and Committees from Table 3.  

Most companies adopt an unbundled fee structure where they determine separate retainer and 

committee fees rather than a single fee for a Director’s entire Board engagement. However, not all 

organisations disclose the retainer fee separately. In the top 50 around 90% disclose this figure, 

while 80% disclose it for the second 50, 70% for the second 100 and 60% for the third 100.  

Table 6: Median Non-Executive Director Retainer Fee Australia incl super ($) 

 

Retainer 

fee 

Aggregate 

 fee 

Top 50 188,600 247,060 

Rank 51-100 139,100 165,000 

Rank 101-200 109,500 125,000 

Rank 201-300 87,600 93,000 
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Fees paid to Directors among the top 50 companies for committee service reflect a premium of 

marginally greater than 30% above their retainer fee, whereas for those in the second 50 there is a 

20% premium to their retainer fee, for the second 100 companies the premium is 15% and for the 

third 100 companies it is less than 10%. This circumstance reflects both the prevalence of paying 

significant fees for Directors serving on committees of larger companies and the wider adoption of a 

single or composite fee for Directors in the least highly ranked companies across our entire sample. 

The premium has increased slightly over last year, except for companies in the second 50.   

Companies must seek shareholder approval to increase the fee pool for the Board. Current fee pool 

levels are reported in the table below. The fee pool statistics echo the aggregate Director fee trends, 

with fee pools rising or flat for all company bands except the second 50 where there was a 

significant decline due to constituent movement.  

Modest year on year movement in fee pools reflects the fact that Boards often only seek to adjust 

their fee pool every 3 or more years, not annually. 

Table 7: Median Fee Pool Australia ($) 

 

Current  

Fee Pool 

Top 50 2,800,000 

Rank 51-100 1,625,000 

Rank 101-200 1,100,000 

Rank 201-300 750,000 
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Committee Fees: Australia
 

Similar to the retainer fee, not all companies separately disclose committee fees. For this reason, we 

have only analysed committee fee statistics for the top 100 companies, as they are more likely to 

disclose their fees. Just over 55% of companies in companies ranked 101-300 disclosed committee 

fees other than the Board fee in the 2015 year. This compares to slightly more than 80% of top 

100 companies. The number of lower ranked companies that disclose a committee fee has, 

however, increased on 2014.  

The movement in committee fees for the most prevalent committee types is shown in Table 8.

Table 8: Median Chairman and Member Committee Fees for companies ranked 1-100 ($) 

 

Position 2011 2012 2013 2014* 2015 

Audit 

Committee 

Chairman 37,075 40,000 40,000 40,000 40,000 

Member 20,000 20,000 20,000 20,703 20,000 

Remuneration 

Committee 

Chairman 30,000 30,000 35,000 34,950 34,500 

Member 15,000 17,675 20,000 17,480 17,520  

*From 2014, Egan Associates expressly considered whether organisations’ disclosed fees included or excluded 

superannuation. The figure displayed includes superannuation.  

Fee levels for audit and remuneration committees appear to have remained static over the period, 

although it is Egan Associates’ view that many organisations are currently considering modest 

increases to committee fees due to increased work commitments for Directors on the committees.   

Participation on an audit committee generally continues to attract higher fees than service on the 

remuneration committee, although the gap between the fees of the two committees has been 

closing.  

At the time of preparing the current report less than 20% of organisations among the top 200 

companies had split Audit & Risk Management into two separate committees. While in such cases 

the role of the audit committee has been reduced, those which have transferred compliance to the 

Risk committee retain an element of overview of risk factors.  

Remuneration committees in the broader context remain the most widely differentiated. 

Remuneration is combined with Nomination in a number of organisations, Governance committees 

are formed incorporating Nomination in others, while an increasing number of committees broaden 

the brief of the Remuneration committee to address People & Culture which in of itself has 

progressively placed focus at Board level on diversity, gender pay differentials, succession planning 

and leadership development. 
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Market Context 
 

Breaking down the 2015 data into major industries, the aggregate value of Director remuneration 

can be found in Tables 9 and 10, and Figures 3 and 4.  

Table 9: Median Chair and Non-Executive Director Fees by Industry Australia ($) 

 

Position Financials Industrials Materials 
Energy & 

Utilities 

Consumer 

Discretionary & 

Staples 

Top 100 

Chairman 496,892 470,000 502,196 421,100 428,411 

NEDS 233,000 207,918 215,468 204,538 179,378 

Rank 101-200 

Chairman 185,644 269,244 202,265 368,783 226,545 

NEDs 112,908 158,641 118,438 191,626 127,500 

Rank 201-300 

Chairman 151,700 224,942 176,430 250,000 160,000 

NEDs 92,932 117,681 82,796 142,408 92,000 

Figure 3: Median Chair and Non-Executive Directors Fees by Industry Australia ($) 

 

The median Chairman and NED fee has increased for the financial and industrial sectors across all 

company bands this year. Fees for Directors in materials and consumer organisations have mainly 

reduced or remained static. Top 100 energy & utility companies have seen reductions in Director 

fees, while those outside of the top 100 have experienced increases.  

A reasonable proportion of these reported variances reflect changes to the constituent entities in the 

various ranked bands, not a deliberate commitment by companies to reduce Directors’ fees.  
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We have noted that there have been decisions made by Boards in the resources and energy sector 

outside the ASX 200 to temporarily reduce fees payable to Directors, often in circumstances where 

the demand on Directors’ time has increased. Outside the ASX 300 we are also observing an 

increase in the number of Boards receiving equity, normally in the form of an option, as an element 

of their reward. Similar to last year, companies in the third 100 saw increases (modest in some 

cases) across all industries for both Chairmen and Directors.  

Table 10: Average Chair and Non-Executive Director Fees by Industry Australia ($) 

 

Position Financials Industrials Materials 
Energy & 

Utilities 

Consumer 

Discretionary & 

Staples 

Top 100 

Chairman 501,946 428,464 577,647 461,901 402,514 

NEDS 242,028 200,363 224,101 208,243 182,477 

Rank 101-200 

Chairman 190,639 268,826 221,376 381,855 239,235 

NEDs 119,611 147,554 123,681 207,442 125,599 

Rank 201-300 

Chairman 153,067 252,408 151,825 263,072 162,579 

NEDs 90,722 117,277 89,434 136,135 92,644 

Figure 4: Average Chair and Non-Executive Directors Fees by Industry Australia ($) 

Figures 5 and 6 overleaf provide insight into Chairman and Director fee movements against total 

shareholder return (TSR), Chief Executive Officer total annual remuneration and Average Weekly 

Earnings (AWE). 

TSR for the S&P/ASX 100 and S&P/ASX 300 has outperformed the growth in Chairman and NED 

remuneration in our top 100 and top 300 samples over multiple years, including the last three years 

depicted in Figure 5. The return of the indices is currently flattening out, and concurrently, growth 

in Chairman and NED fees continues to be modest, although they are recording stronger growth 

than AWE, which has slowed significantly over the last few years.  
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Figure 5: Average Movement in Top 100 Remuneration Relative to Key Indices 

 

Figure 6: Average Movement in Top 300 Board Fees Relative to Key Indices 

 

TSR was smoothed over 20 days and TSR and AWE were rebased to 100 in 2012. 
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Aggregate fees:  

New Zealand 
 

New Zealand companies have traditionally provided much less transparent remuneration disclosure 

than Australian companies, with most solely reporting a single figure of remuneration for Directors, 

often including the CEO. However, the New Zealand Stock Exchange began a consultation in 

November 2015 to update the corporate governance reporting requirements. NZX plans to issue an 

exposure draft of the new code, which could see disclosure more in line with Australia’s, in 

August/September for further consultation and then issue a final code by the end of 2016.  

The aggregate fee for Chairman and Directors from top New Zealand companies recorded increases 

of just under 10% at the median, continuing their upwards momentum from last year.  

The ratio of median Chairman to Director fees has increased to 1.7, now equalling the ratio of 

companies on the Australian stock exchange ranked 100 to 300 by market capitalisation.  

Interestingly, the rate of growth for the average Chairman and Director fee has reduced 

significantly, from around the same as the median to less than 1% for the Chairman and 5% for 

Directors. The gap between the average and median has closed, indicating a more uniform payment 

of Chairmen and Directors across the sample.  

Table 11: Total Chair and Non-Executive Director Fees New Zealand ($NZ) 

 

Position 2011 2012 2013 2014 2015 

Top 50 

Median 

Chairman 120,000 128,398 130,000 142,970 160,000 

NEDS 70,000 77,000 80,798 87,380 95,000 

Top 50 

Average 

Chairman 140,335 152,174 151,593 166,870 168,145 

NEDs 78,980 87,296 89,246 97,570 102,173 

The New Zealand Institute of Directors’ latest annual remuneration survey, published in August 

2015, which canvasses a much broader sample across public and private companies, displayed a 

median increase in Non-executive Director fees of 4%.  

The survey noted that there was a discrepancy in fees between New Zealand-owned and foreign 

owned companies, with the latter paying a premium of 63%, up from last year’s 58%. This finding 

matches with Egan Associates’ experience working with clients in New Zealand.  

With a sizable number of listings in 2014, regulators and the Institute of Directors in New Zealand 

have been concerned about the small size of the pool of available Directors in New Zealand. Newly 

listed companies were hiring fresh Directors with little experience, who in many cases lacked key 

skills required to correctly conduct due diligence and meet regulatory requirements. The existing 

pool of Directors was also being stretched, the Institute of Directors noted. 

According to the remuneration survey, workloads have almost doubled and only half of surveyed 

Directors were happy with their remuneration. Increasing workloads and a shortfall in experienced 

Directors could lead to organisations paying more for Directors with the right skills in future years, 
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however, Egan Associates’ experience has been that Boards are reluctant to significantly increase 

fees and thereby incur increased scrutiny from shareholders and media.  

Figure 7 provides context for average Chairman and Director fee movement against total 

shareholder return (TSR) for the NZX 50, Chief Executive Officer total annual remuneration and 

Average Weekly Earnings (AWE). Wage growth has been relatively flat over the time period 

examined, by no means tracking performance of the market.  

Figure 7: Average Movement in NZ Top 50 Board Fees Relative to Key Indices 

 

Directors in New Zealand receive significantly less than Australian Directors, even when the reduced 

company size (refer Tables 1 and 2) is taken into account.  

Examining the Director and Chairman remuneration of New Zealand’s top 10 companies against a 

sample of Australian companies with a similar market capitalisation (between half and twice the 

median market capitalisation of the top 10 New Zealand companies), it is clear Australian Directors 

receive a premium for their service, as displayed in Table 12.   

The premium for Australian Chairmen over New Zealand Chairman has reduced on last year at the 

median while the premium for the Directors has remained approximately constant. It is worth noting 

that the median exchange rate used (the last day of the company’s financial year) was lower for the 

2015 data than for the 2014 data.  

Table 12: Comparison of Director Fees for Selected Australian and NZ companies ($A) 

 

Position NZ Top 10 
Aus 

Comparators 
Ratio 

Median 

Chairman 205,343 372,000 1.8 

NEDS 118,613 181,666 1.5 

Average 

Chairman 227,169 362,088 1.6 

NEDs 129,230 176,423 1.4 
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Methodology 
 

All figures in this report are in Australian dollars unless otherwise marked. Our methodology is laid 

out in the table below. 

Constituents 

The largest companies by market value listed on the ASX as at 31 

December 2015 for the most recent two year data, otherwise 30 June 

each year, excluding companies that are foreign registered companies,  

externally managed funds and investment trusts where KMPs are employed 

by the responsible entity for the trust. The decision was made to use 31 

December going forward to align constituent company ranking with the 

year of the remuneration data used. The 2012 dataset was an exception as 

it used companies in each group based on market capitalisation at 29 

March 2013.  

Fees 

Fees are for the Chairman and top five Directors and include base or 

retainer fees, committee fees, contributions to superannuation and fees set 

aside for the purchase of shares in the company. Retirement benefit 

accrual is excluded. 

CEO Total 

Annual 

Remuneration 

CEO Total Annual Remuneration is calculated as base plus superannuation 

plus other benefits plus short term incentives and deferred annual 

incentives. 

Data Sources 

2015 Annual Reports lodged with the ASX, The Egan Director and Senior 

Executive Remuneration Database, S&P Capital IQ, the Australian Bureau 

of Statistics and Statistics New Zealand. 
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About us 
 

Egan Associates 

For over 25 years, Egan Associates has advised leading and emerging organisations in Australia and 

New Zealand. Our services include: 

 Remuneration reviews and benchmarking: for CEOs, executives, senior management and 

professional positions, including specialist roles 

 Annual incentive plan structures: advice on performance criteria, target and maximum 

payment levels as well as deferral and clawback provisions 

 Long term incentive plan structures: advice on participation, performance hurdles, equity 

instruments, valuation and allocation, as well as provision of performance monitoring services 

 Corporate transactions / IPOs: assistance transitioning pre-IPO reward arrangements into the 

listed company environment (or any other corporate transformation) considering issues 

including escrow provisions 

 Government pay reviews: assistance at the federal, state and local level in administrative, 

policy and corporatised environments on reward for senior executives, professional and 

administrative staff, and governing Boards 

 Board fee reviews: benchmarking of Board fee levels, including Chairman and Director retainer 

fees, Committee Chairman and member fees and fees for adhoc engagements. 

 Board effectiveness: assistance with Board reviews, Board skills matrices, scenario planning 

and Board documentation. 

John Egan  

John’s early career was with Cullen Egan Dell (now Mercer Human Capital), 

which he chaired from 1983 to 1989, when he formed Egan Associates. John 

has been an advisor to Boards and senior executives on organisation, 

governance and reward issues over many years. He has assisted a significant 

majority of Australia’s top 200 companies as well as a myriad of 

entrepreneurial organisations and government entities across a wide range of 

industries. 

John has been actively involved with Universities, 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 – www.thebraesgarden.com – and he served as a 

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

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/

