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EOA Annual Report Financial Year End 30 June 2018
Directors’ Report and an Overview of our Activities during the Year
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Overview of Employee Ownership Australia 

Employee Ownership Australia and New Zealand (ABN 40 152 310 266) (EOA) was formed in July 2011 to ensure 
ongoing advocacy for broad based employee ownership and dynamic workplace participation in Australian and New 
Zealand companies. It engages with and assists companies that have or aim to implement employee ownership or 
employee share plans, whilst also being a key advocacy body for broad based employee ownership. EOA is 
independent and entirely member funded. 

EOA is a member-focused, not for profit public company, limited by guarantee. EOA replaced the Australian 
Employee Ownership Association, which was formed by 20 companies in 1986. EOA is the only independent, 
dedicated advocacy and education group in this space in Australia and New Zealand. 
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- EOA Deputy Chair Andrew Clements presenting at the 2018 EOA Annual Conference (Sydney) - EOA Deputy Chair Andrew Clements presenting at the 2018 EOA Annual Conference (Sydney) 
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a. To be the centre of excellence for companies seeking to implement or support employee share ownership 
or ESOPs.

b. To be the voice on employee share ownership issues in Australia and New Zealand.

c. To encourage research into the productivity impacts of employee ownership.

d. To encourage government at all levels to develop taxation and other incentives to promote employee 
ownership. 

e. To provide exceptional services to our members. 

EOA recommends that public policy should be formulated so as to promote broad based employee share 
ownership based on the following key objectives: 

a. To better align the interests of employees and employers so as to promote employee engagement and 
productivity in listed companies; 

b. To enhance national savings; 

c. To facilitate and encourage the development of small to medium, privately owned enterprises including start-up 
companies; and 

d. To facilitate employee buyouts and business succession.

EOA’s Core Aims

EOA’s Policy Recommendations

- Attendees at the 2018 EOA Annual Awards Night (Sydney) - Attendees at the 2018 EOA Annual Awards Night (Sydney) 
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a. Regular blogs that help demystify employee share ownership.  

b. Reduced rates for our training programs. 

c. Attendance at the Annual Conference and Awards night. 

d. Free access to a network of like-minded people to exchange ideas, experience and practices.  

e. Referral to experienced, specialist advisors for advice on tax, legal, ESOP finance matters. 

f. Access to like-minded HR specialists, company secretaries, workplace relations professionals and employee 
representatives. 

g. To be an active voice in research and policy work that can be used to influence Government and other 
decision-makers. 

h. Access to our international connections. 

EOA’s Member Services

- Attendees at the 2018 Business Innovation & Employee Ownership Event (Parliament House Canberra)- Attendees at the 2018 Business Innovation & Employee Ownership Event (Parliament House Canberra)

For further information on Employee Ownership Australia, including how to join as a member, visit our website 
at www.employeeownership.com.au

http://www.employeeownership.com.au
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Activities and Business Review 

The 2017/2018 year was an important one for EOA, with the implementation of a number of key initiatives and 
consolidation of the organisation’s brand name. These are as follows: 
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Senate Enquiry into the 
Future of Work 

EOA made a comprehensive submission 
to this enquiry contending that employee ownership 
is a significant issue which is critical to the future of 
work, workplaces and workers in Australia. The EOA 
Chair and Deputy Chair were called by the Senators 
to address the EOA submission at the Public Hearing 
of the Enquiry in Sydney.  

Our representatives well put forward the case for 
increasing attention being given to the benefits of 
employee ownership to the future workforce. 

Key Reform Agenda

EOA continued to engage with 
companies around the key changes that 

are needed to influence policy conversations with 
Government. To understand the needs of its 
members, late in 2017, EOA conducted a survey of 
68 companies across all sectors to determine the 
biggest issues facing employee ownership in 
Australia.  

Given the recent changes in legislation around 
employee ownership, EOA was keen to understand if 
there were any remaining barriers for listed 
companies to advocate for. The findings were 
released in our report “What are the biggest issues 
facing employee ownership in Australia”, which 
was followed up by a well-attended breakfast 
seminar by members to consider, further develop 
and rate the priority of the issues.  

EOA found that tax at cessation of employment 
remains the biggest barrier to long term employee 
ownership, and in a changing and increasingly 
mobile work force its effect will only continue to 
increase. Most of this policy development work has 
been driven by our very active “Experts Panel”. 

Government Lobbying 
for EO Reform  

EOA has been in frequent 
conversations with politicians around 

some important tax and corporations law changes 
that are still needed in this space.  

On 13 February 2018, EOA hosted the Parliamentary 
Friends of Innovation & Enterprise Event: Business 
Innovation & Employee Ownership, a forum in 
Canberra which explored some of the opportunities 
and challenges around employee ownership in the 
unlisted environment, including better coordination of 
tax and corporate regulation and the importance of 
the provision of employee equity as a means of 
assisting business succession for baby boomers 
who are moving to retirement.

Start-up Community 

EOA has had increased engagement 
with the start-up community and has 

helped to broaden the knowledge and 
implementation of recent start-up focused tax law 
changes.   

This has included launching a video series where 
successful founders have discussed their employee 
ownership journeys, as well as number of articles in 
key journals. The “Experts Panel” has also been 
working on enhancing the effectiveness of the start-
up concession for employee equity arrangements.

Company Consultations 

EOA has had a significant increase in the 
number of enquiries from SMEs and start-

ups looking to implement employee equity plans, 
and has engaged with, and helped, a number of 
companies in this process, including a new 
employee owned ‘public service mutual’ which has 
commenced in South Australia. 

http://www.employeeownership.com.au
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Member Review 

EOA engaged a communications 
specialist during the year, Max 

Karklins, to undertake a review which resulted in key 
changes to EOA's membership categories, including 
simplification of the fee structure, payments and 
access to the “members’ page”.

Increase Social Media Presence 

EOA has continued to create 
connections and build a greater voice in 

the social media field globally, including via its Twitter, 
Facebook and LinkedIn feeds. 

Training & Events 

EOA is implementing its on-line training 
course “Getting Started with Employee 

Ownership” (free for members but fee paying for the 
public). The on-line course is a practical guide to 
understanding and implementing employee 
ownership in any business.  

EOA has also built up significant resources which 
can be accessed on the home page of its website, 
with more specialist resources being available 
through the “Members” section of the website. As it 
was decided that the EOA Annual Conference would 
be run in August each year, no Annual Conference 
was held in 2017/2018.

Website 

The EOA website remains one of the 
main outlets for disseminating 
information on employee ownership in 

Australia and throughout the world. A new look, 
easier to read website was developed during the 
year, with enhanced layout and better access to 
relevant information and resources for both members 
and the general public. The website receives upward 
of 2,000 visitors per month. Work on creating more 
stories and case study content for the website is 
underway. 

Media 

EOA has contributed to the dialogue 
around employee ownership and 

incentives in the media, including an opinion piece 
published in The Australian, “Simple tax change 
could help boost employee share ownership”. The 
Australian financial press continues to highlight the 
importance of employee share ownership and the 
EOA is seen as a leading voice in this area. 

Company Research 

A new cut of data for the Employee 
Ownership Index for the 2017/2018 

financial year is to be released shortly, with a footnote 
on companies comprising the Index. Work on 
gathering further data is also underway. The work on 
the Index is producing useful links with academia 
and HR professionals looking into ways of identifying 
“best share plans” with high adoption rates. Some 
companies are also keen to use the EOA logo which 
will assist in branding the Index.

Director Diversity 

EOA has increased the number of its 
Directors during the year by three, with 

individuals from companies, advisors, providers, and 
experts in the field now able to assist and direct our 
work as part of an effective Board. 

Research Report 

EOA welcomed the research report “The 
performance and characteristics of 
Australian firms with Employee Share 

Schemes” authored by the Office of the Chief 
Economist and released by the Australian 
Department of Industry, Innovation and Science 
during the year.  

The study explored the characteristics and 
performance of Australian firms operating an 
employee share scheme using Economic Activity 
Survey data and Australian Tax Office data. 
Employee share scheme payments grew to just over 
$2 billion in 2014–15, accounting for approximately 
0.4 per cent of total wages and salaries in Australia. 

http://www.employeeownership.com.au


Directors 

The names of the directors as at 30 June 2018 are set out below. Biographical details and other information for the 
current directors are shown in the EOA's Board of Directors page.

Benjamin Morris (Chair) 
Ben is an experienced Compensation and Benefits consultant and HR 
professional.  He is currently Co-Head of HR and General Manager, Performance, 
Reward & HR Operations at Mirvac, an ASX top 50 company. Previous to this, he 
was Head of Performance, Executive Compensation and Global Projects for Lend 
Lease. He has also been a consultant with PwC, Deloitte and Hay Group (where 
he was the Pacific Practice Leader for Executive Reward).  Ben’s interest in 
employee ownership has been developed over many years of assisting companies 
to design and implement employee share schemes. 

Ben is a Chartered Accountant, a Solicitor and a Chartered Company Secretary. In 
addition to his professional experience, Ben is a published author and an 
experienced lecturer having taught accounting and law subjects at UNSW and 
UTS (including teaching in the UTS MBA/Masters program). 

Andrew Clements (Deputy Chair)
Andrew is a Partner in the Melbourne office of King & Wood Mallesons where he 
specialises in tax with an emphasis on capital gains tax, consolidation, imputation 
and international tax work.  

His practice concentrates on corporate tax, together with the tax consequences of 
dealing with intellectual property rights and with the taxation treatment of the 
fund’s management industry.  

He also has extensive experience in relation to both the tax and legal issues 
associated with employee share schemes. 

Tom McCarty
Tom McCarty is General Manager of the equity plan division of Link Market 
Services. 

As General Manager, Tom manages employee plans services to Link’s 150+ equity 
plan clients across the full spectrum of the employee share plan lifecycle, including 
share plan administration, legal and regulatory advice, data metrics, employee 
engagement and trustee services. 

Tom’s breadth of registry and employee equity plan knowledge and extensive 
experience allows him to add significant value to clients in maintaining an effective 
and efficient employee equity plan. 
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Mathew Ronald
Mathew is a Director in People Advisory Services at Ernst & Young. Mathew 
advises companies on executive remuneration and employee share plans across 
the full spectrum of employee share plan life-cycle, including consulting, legal and 
taxation services. 

Mathew is a lawyer and equity plan specialist who has spent his career designing 
and advising on employee equity arrangements. Prior to joining EY, Mathew was 
General Manager of the equity plan division of Link Market Services and worked as 
an equity plan lawyer at Linklaters LLP (UK) and Corrs Chambers Westgarth.

Micaela Costello
Micaela is currently Head of Executive Compensation and Equity at CSL Limited 
where her responsibilities include the design, development and implementation of 
the CSL Group executive compensation and equity strategies and programs. 
Operating in a truly global organisation, Micaela brings a global breadth of 
knowledge on employee share plans. With a background in performance and 
rewards, Micaela has over nine years’ experience specifically in the design, 
development, implementation and management of employee equity programs, 
both at the executive and broad-based employee levels. 

Prior to CSL Limited Micaela worked at National Australia Bank where she 
managed their global employee equity programs. 

Micaela holds a Bachelor of Business Studies (Human Resource Management and 
Communication Management) and a Postgraduate Diploma in Business and 
Administration (Management Systems) from Massey University, New Zealand.

Alan Greig 
Alan has had a long-standing interest in employee and community ownership 
dating back to the 1970s. He was the Public Officer of the Australian Employee 
Ownership Association (AEOA) since its inception in 1986 and was its President 
until 2011 while driving the establishment of the successor organisation EOA. 

Alan is Director, Ownership Strategies at The Mercury Centre Cooperative Ltd, a 
cooperative development agency and social enterprise that specialises in building 
collaborative enterprises through consultancy, research, information, advice and 
training. At the Mercury Centre, Alan’s focus is on participation and empowerment 
structures which encourage broader involvement in the governance of 
organisations and the widespread ownership of assets – for employees through 
their workplaces and for citizens through mutuals, co-operatives, community trusts 
and savings schemes. He is also a Director of Social Business Australia. 

Alan worked in the NSW public sector for many years in ageing and disability 
services, primarily as an adviser to funded community services and not-for-profits.
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James Marshall
James has had a 25 year career with Computershare that enables him to bring a 
depth of experience from his role as Managing Director of the Computershare Plan 
Managers to EOA. Before becoming a Director of EOA, he most recently served as 
Managing Director of Computershare New Zealand, a role that saw him integrally 
involved in significant projects for all the company’s business lines. James also 
worked in Computershare’s US and Canadian offices for several years and is an 
expert at sharing and implementing best practice throughout the organisation. 

James has developed a broad range of skills across the listed entity space and 
understands the role employee equity plays within a company’s strategy and 
support.

Phillip Muhlbauer 
Phillip has global and domestic CEO financial services experience spanning 30 
years. Specific areas of focus include corporate restructuring, mergers and 
acquisitions, credit and treasury risk management, asset management, new 
product and service development, and strategic business development.  

Phillip was CEO of Link Markets Services for over 7 years before being Global CEO 
Link Markets Services Registry for almost 3 years. Phillip remains a Corporate 
Advisor to Link Group. 

Phillip is also a Director of the LBW Trust (Learning for a Better World charity), 
a practitioner member (Master) of Stockbrokers Association of Australia, and 
a member of the Australian Institute of Company Directors.

Norah Seddon 
Norah is part of PwC’s People business which provides an integrated people 
consulting and solutions services. She has over 20 years’ experience with PwC 
and focuses on the provision of taxation advice to individuals and corporations. 

Norah’s clients include expatriate individuals, high net worth individuals and 
multinational companies. As the types of clients that Norah has worked with 
include individuals and multinational companies, she brings an ability to 
understand different perspectives and to develop solutions that incorporate these 
perspectives. As part of PwC’s People business, Norah focuses on employer 
taxation matters in relation to mobility, employee share schemes and expatriate 
taxation matters. 

Norah has been involved in submissions to the Government on many topics 
including the changes to the Living Away from Home rules in October 2012 and 
the changes to the non-resident CGT rules in 2013.  

Norah is a member of the Institute of Chartered Accountants in Australia and holds 
a Bachelor of Commerce (Accounting) with Distinction from the University of 
Western Sydney. 
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Angela Perry
Angela is a qualified English Barrister and Australian qualified solicitor. She was a 
member of the Board for ShareGift Australia and Down Syndrome Victoria until 
2013. She was the Global Head, EPS Business Development and the Executive 
Client Partnership Program of Link Market Services Limited from 2009 until 2014. 

Angela has acted for some of the top Australian and UK public and private 
companies and large internationals in relation to design, implementation and 
administration of equity plans and equity like products. In particular, she has 
advised and implemented global equity plans and short term incentive plans in 
over 50 countries globally. She is passionate about employee ownership and 
increasing the companies that use it effectively. Angela is also a member of the 
Prime Minister’s Community and Business Partnership Committee. 

Matthew Lever
Matthew is an Executive Director at the Commonwealth Bank of Australia. Matt 
maintains a global perspective gained through work assignments in the United 
Kingdom, United States and Australia/New Zealand. His clients include both public 
and private financial institutions, with most transactions featuring rating agencies 
and regulatory relationships.Whilst the financial services sector reform in Australia 
will continue, Matt is focused on more effective regulatory frameworks and better 
Government relationships. 

In dealing with complex financing concepts Matts focus for EOA is to improve the 
connection for this employee share plans across financial institutions, corporate 
and market associates. Linking these initiatives to improving productivity and 
competitiveness is an important as wider benefits of broad equity ownership. 
Matthew is leading EOA’s development of Employee Ownership Index. 

Brett Tollman
Brett has 20 years’ experience as a Reward professional. Brett joined Westpac 
Group as the General Manager, Reward, Performance & Employee Relations HR in 
July 2017. In his role, Brett is responsible for the development and management of 
reward, performance and employee relations strategy, policy and risk/governance 
frameworks across the Group.

Prior to joining Westpac, Brett was the Group Head of Reward & Performance at 
Woolworths Limited. Prior to that Brett worked in Europe, holding a number of 
Executive roles across the financial services sector, such as Global Head of 
Reward at NN Group (formerly ING Insurance & Investment Management) in 
Amsterdam, Senior Global Reward Manager at HSBC in London, Head of Market 
Reward at ABN AMRO Bank in both London and Amsterdam and Consultant 
Analyst for the Arthur Andersen Human Capital Services practice in London. 

Brett holds a university degree in Chemistry and Management and a certification 
from the British Association of Tax Technicians.
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Brett Feltham (Company Secretary)
Brett is a partner in the Sydney office of Gadens, a top 10 Australian law firm. Brett 
is a Law Society of New South Wales accredited specialist in employment and 
industrial relations law and had over twenty years' experience in that area.   

In addition to having a broad range of experience in relation to employment and  
workplace relations issues, Brett regularly advises both international and Australian 
based companies, listed and unlisted, in relation to all aspects of executive 
remuneration and employee equity and cash incentive arrangements.  He also 
regularly assists clients on complex and strategic employment matters, including 
C-suite level terminations. 

Brett has assisted numerous multinational/household name and over 40 Australian 
listed companies to introduce new employee incentive arrangements or to vary 
existing arrangements to ensure not only compliance with Australian securities and 
employment laws and tax efficient outcomes, but to assist those companies to 
drive appropriate executive and employee behaviours aligned to the overall 
business strategy. 

Acknowledgement  
EOA would like to acknowledge the contribution of Fleur Guenther (Senior 
Manager, Reward, Macquarie Group) for her work as company secretary until her 
resignation in July 2018. We thank Fleur for her contribution and wish her well in 
her new role in New York with Macquarie Group. 
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- Federal Members Jason Falinski MP & Terri Butler MP at the 2018 Business Innovation & Employee Ownership Event (Parliament House Canberra)
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Administration, Legal and Tax 

Board Meetings 

Corporate Governance 
Whilst the ASX governance guidelines do not apply to EOA, the Board and management team believes that it is 
important to comply with those guidelines where it is applicable and appropriate. As a small company limited by 
guarantee according to ASIC guidelines, it is not necessary for EOA to appoint auditors and undertake an annual 
financial audit. 

Indemnities and Insurance 
The Constitution of EOA provides for it to indemnify, to the extent permitted by law, officers of EOA, against liabilities 
arising from the conduct of the organisation. The directors and the company secretary have been indemnified in 
accordance with these provisions. No amount has been paid under any of these indemnities during the year.  
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Board Meetings Held – 12 (eligible to attend)

Board meetings 
attended

Date of Appointment, Last Election or 
Re-election (whichever is the later)

Benjamin Morris (Chair) 11 (12) 24 November 2016

Andrew Clements 
_(Deputy Chair) 1 (1) 14 June 2018

Micaela Costello 5 (5) 16 February 2018

Alan Greig 12 (12) 27 November 2015

Matthew Lever 10 (12) 24 November 2016

James Marshall 8 (12) 22 November 2017

Tom McCarty 1 (2) 4 May 2018

Phillip Muhlbauer 8 (12) 24 November 2016

Angela Perry 8 (11) 27 November 2015

Mathew Ronald 10 (12) 22 November 2017

Norah Seddon 8 (12) 22 November 2017

Brett Tollman 0 (0) 25 June 2018

http://www.employeeownership.com.au


EOA has purchased directors’ and officers’ insurance during the year. In broad terms, the insurance cover 
indemnifies individual directors’ and officers’ personal legal liability and legal defence costs for claims arising out of 
actions taken in connection with EOA. 

Governmental Regulations 
EOA operations in Australia and New Zealand are subject to state and federal regulations of general application 
governing public companies and charities. 

Legal Proceedings 
EOA is not a plaintiff or defendant in any proceedings. 

Creditor payments 
It is EOA's policy to agree terms of payments with suppliers when entering into contracts and to meet its obligations 
accordingly. EOA does not follow any specific published code or standard on payment practice.  

At 30 June 2018, there were no purchases outstanding in respect of EOA. 

Signed as a correct record:

Benjamin Morris 

CHAIR 

Date: 23 October 2018
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Date: 23 October 2018

- EOA Chair Benjamin Morris presenting at the EOA 2018 Annual Conference (Sydney)

http://www.employeeownership.com.au









































	Employee Ownership Australia Limited 2018 Financial Report (1)

