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About 60 per cent of Rob Scott’s income
was derived from equity payments.
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Fewer incentives but executive pay firm
While lower returns on equity have flowed through to WA’s top earners
this year, the river has hardly run dry for the top end of town.
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Rob Scott

6.93m

Remuneration

$

Ranking

1

Base Salary $2.32m
Bonus

n/a

Shares

$4.33m

MARK McGowan has reasonable claim to the title of most
powerful person in Western Australia.
Having attracted unprecedented popular support at the
March state election, his authority (locally) has been projected
across Australia this year as he’s resisted mounting pressure
from federal figures and business leaders to relax the state’s
border restrictions.
However, the extent of that political power is hardly
reflected in what he sees in his bank account every fortnight.
With a base salary of $350,000 and electoral allowance
of $78,000, Mr McGowan’s remuneration appears modest
when stacked up against the earnings of the top brass of WA’s
business community.
In fact, when compared to the results of Business News’
latest annual executive salary survey, which found more than
100 of the state’s highest-paid earning total remuneration of $1
million or more, Mr McGowan’s income appears paltry.
To put his salary into context, annual remuneration of
$430,000 is roughly comparable to Kerry Stokes’ fee as chair of
Seven Group Holdings.
Seven’s managing director, Ryan Stokes, commands about
10 times that amount, with the company’s latest annual report
showing statutory income of $4.79 million.
The reasons for the pay disparity are readily explainable.
Mr McGowan’s income, which is set by the state’s Salaries
and Allowances Tribunal, is determined via rigorous
assessment in full view of onlookers, with the primary
considerations being public sector wages policy and the state’s
financial position.
Executives, on the other hand, benefit from a byzantine
array of income streams that often comprise a generous base
salary, coupled with bonuses, equity-based payments, and an
assortment of performance-based incentives.
In the case of Ryan Stokes, who has led Seven Group
Holdings since 2010, just $1.6 million of what he earned in 2021
constituted his base salary.
In addition to that, he received a $725,000 bonus, coupled
with $650,000 worth of shares and $1.77 million in equitybased payments, as remuneration for his work.
That means about two-thirds of his income this year was
performance tested, a greater percentage than in 2020 that
helped boost his compensation by about $680,000 and made
him one of the highest earners surveyed.
By contrast, Fortescue Metals Group managing director
Elizabeth Gaines saw her pay roll back from $6.11 million to
$4.76 million this year due to a decrease in equity payments.
That was despite her base salary rising from $1.83 million to
$1.98 million.
Ms Gaines’ lower pay packet reflects a broader trend in this
year’s survey, in which many of the state’s top earners derived
smaller percentages of their income from performance-tested
income streams than in 2020.
This was the case for Wesfarmers managing director Rob
Scott, who this year’s survey pegs as WA’s highest-paid
executive with $6.93 million.

That follows a stellar year for the retail conglomerate, with
its share price peaking at a 10-year high of $65 in August.
Few shareholders could argue against the merits of Mr
Scott’s income; as recently as 2020, the company faced dire
prospects as restrictions shuttered distribution centres and
retail outlets across Australia, leaving a question mark over the
company’s future.
Having since beefed up its online platforms, retail buoyed
the group’s results in the year to June, with profit growing to
$2.38 billion.
While his salary appears impressive at first blush, Mr Scott’s
income represents a decrease in total earnings.
That’s in part because a smaller proportion of his income
was performance related this year. In 2020, $5.19 million was
returned to Mr Scott in equity payments, as opposed to $4.33
million in 2021.
Anthony Giannotti, the group’s chief financial officer, also
took home a smaller pay packet this year, with his income
dropping from $4.31 million in 2020 to $3.72 million.
That was still enough to make him one of the highest-paid
executives in the state, above the likes of newly minted
managing directors at Woodside Petroleum and Northern Star
Resources.
South32, like Wesfarmers, has enjoyed an impressive run in
the past year, with its share price nearing a five-year high of
$3.80 earlier this year.
That comes after the company moved to divest itself of
carbon-emitting assets, such as its multi-million-dollar coal
operations in South Africa, and deepen its investments in
renewables, including via the purchase of a significant stake in
a major copper project in Chile earlier this year.
Managing director Graham Kerr’s income, like that of Mr
Scott, has shrunk this year, from $7.3 million in 2020 to $6.4
million.
While his base salary grew modestly, from $1.71 million to
$1.77 million, a smaller percentage of his income is tied to his
performance, with long-term incentives decreasing from $3.86
million to $2.75 million.
Mike Fraser and Katie Tovich, the company’s respective
chief operations and financial officers, also came away with
impressive sums, earning $3.31 million and $2.38 million,
respectively, for their efforts this year.
They, like Mr Giannotti, are among the state’s 20 highest
earners this year.
Both benefit from large base salaries, but, like Mr Kerr, are
also significant beneficiaries of share-based payments, with
about two-thirds of their respective incomes derived from these
incentives.
In most cases, shares and options form the bulk of earnings
for WA’s best-paid businesspeople, with nine of the state’s
10 highest-paid executives deriving more than half of their
income from equity payments.
Ian Testrow, who leads mid-cap equipment hire outfit
Emeco Holdings, is among the most notable beneficiaries of
these arrangements, with a staggering 80 per cent of his $5.35
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Graham Kerr is one of WA’s highest earners despite his income decreasing by about $1 million this year. Photos: Matt Jelonek
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Graham Kerr

6.40m

Remuneration

$

Ranking

2

Base Salary $1.76m
Bonus

$90k

Equity

$3.54m
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million income comprising long-term equity incentives this
year.
That represents a significant decrease from 2020, when he
earned nearly double that amount at $9.96 million, with 89
per cent of his income tied to performance-based incentives.
Options totalling $2.57 million bolstered Pioneer Credit
managing director Keith John’s income this year, with
three-quarters of his income now performance tested.
In the case of Victor Rosenberg, who has been executive
chair of ClearVue Technologies since the mid-1990s,
performance rights comprise $3.84 million of his $4.10
million income, paired with a base salary of just $210,000.
Despite many executives accruing smaller earnings this
year on the back of lower returns on equity, the income of
WA’s top earners still dwarfs that of many public figures of
similar or greater profile.
Jeremy McGovern and Nat Fyfe, believed to be the two
highest-paid AFL players in the state, are on respective
annual salaries that average $1.2 million and $1.1 million.
When adjusting for performance-based incentives,
which many elite athletes can also access, this would
rank their base salary alongside the likes of Mr Testrow at
Emeco Holdings.
Other figures, such as Michaelia Cash, who, as attorney
general and industrial relations minister is the highestranking Western Australian in federal cabinet, earn as
little as $330,000 for their work.
Kerry Stokes’ board fees are again a good benchmark,
with Ms Cash’s earnings roughly comparable to his
$290,000 fee as chair of Seven West Media.
Comparisons are even starker for the bottom end of
town, where workers can expect real wage decreases this
year and next, according to Treasury’s budget forecasts,
before wages growth overtakes inflation in the middle of
the 2020s.

That’s despite a tight labour market, low interest rates
and low migration, which should, notionally, cause wages
to increase.

Actual pay
While these numbers are useful for understanding the
‘statutory’ income of WA’s top earners, many companies
also provide details on ‘actual’ pay.
Both measurements are correct but quantify different
things, with statutory remuneration reflecting the cost of
employing any given executive, and actual remuneration
reflecting the amount an executive takes home for the
year.
Chris Ellison, who leads Mineral Resources, provides for
an interesting case study.
Mr Ellison finished this year with statutory remuneration
of $3.48 million, a decrease on his 2020 earnings of $4.36
million driven by a decrease in the value of his short- and
long-term equity.
When considering vesting of his long-term incentives,
his actual pay was $7.39 million, which was larger than his
take-home pay of $3.7 million in 2020.
In contrast, Mr Kerr’s statutory pay this year of $6.4
million was enough to place him in second position on the
Business News remuneration survey, despite his actual pay
being only half of that at $3.6 million.
This means his actual pay grew this year, having
plummeted to $3.2 million in 2020.
Other significant examples of this include Ms Gaines,
whose actual pay of $5.69 million this year was higher
than her statutory remuneration.

Directors
While company directors generally do not accrue
remuneration as large as that of executives, many earned
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Elizabeth Gaines’ income went backwards this year despite a modest increase to her base salary.

Bonus

n/a

tidy sums this past year, with at least six found to have
earned fees of at least $1 million for their work.
They include Mark Barnaba, whose $950,000 for being
deputy chair of Fortescue Metals Group recognises his
significant remit filling in for Andrew Forrest, and Richard
Goyder, whose indicative remuneration of $1.3 million is
likely to be much higher, given the AFL does not disclose
remuneration for key personnel.
Gavin Rezos, who chairs Gina Rinehart-backed Vulcan
Energy, was by far the biggest earner, picking up $1.5 million
for his efforts.
The bulk of that came from his $1.28 million fee at Vulcan,
which itself was derived from $1.17 million worth of sharebased payments.
That was a marked increase on 2020, when he earned just
$320,000 as a director.
Another notable name is Tim Goyder, who earned $1.28
million as chair of three different companies. He’s set to step
back from Chalice Mining, his most lucrative gig, which earned
him $950,000 in the year to June.

Equity

$2.76m

Future additions

Elizabeth Gaines

4.76m

Remuneration

$

Ranking

5

Base Salary $1.97m

Next year’s remuneration survey is likely to look far
different, with Michael Anghie, chief executive of APM
Human Services International, a sure thing for the list
following the company’s long-hyped stock market float
earlier this month.
His base salary, pegged at $2.1 million, would be the second
highest in the state, with incentives worth anywhere between
$3.15 million and $5.25 million likely to land him within the
five highest-paid executives in WA.
Whether he hits the targets required to realise those
incentives is another question, given the company’s shares
have traded well below the offer price of $3.50 since listing at
the start of November.

Significant shifts in the list’s ranking are also likely to follow
movements at Northern Star Resources, where veteran director
Michael Chaney has come in as chair, and Bill Beament and
Raleigh Finlayson have exited following the Saracen Minerals
mega merger.
Mr Chaney is already among the state’s highest-paid directors,
receiving $830,000 per annum as chair of Wesfarmers.
With the addition of $575,000 he will accrue chairing
Northern Star, Mr Chaney is likely to overtake Richard Goyder
and become the state’s second-highest-paid non-executive
director in next year’s survey.
Mr Beament, meanwhile, will take home a $250,000 salary
as DEVELOP Global’s managing director, while Mr Finlayson
will earn $300,000 at Genesis Minerals.
Again, equity is likely to form the bulk of their riches in the
years to come, with Mr Beament granted 140 million options
exercisable at $0.15 each and Mr Finlayson granted 30 million
performance rights to vest in three tranches.
One name that’s unlikely to trouble names at the top of the list
is Ben Wyatt, who retired from politics in March and has rapidly
become one of the state’s busiest non-executive directors.
Mr Wyatt’s fees from Woodside Petroleum and Rio Tinto are
likely to total at least $415,000, based on previous financial
reporting.
Beyond that, though, his positions on the boards of West
Coast Eagles, Telethon Kids Institute and Perth Festival accrue
no fees, while he appears to receive no financial compensation
for his role as a strategic adviser to APM.
Curiously, Kerry Stokes’ recent resignation as chair of Seven
Group Holdings is likely to drive his name further up next
year’s survey.
While stepping back from the role he has held since 2008
will mean he loses the commensurate $390,000 fee, it will be
more than made up for in his new position as strategic adviser,
which will pay him a tidy fee of $475,000 per annum.
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WA’S TOP 20 EARNERS - REMUNERATION BREAKDOWN

Data & Insights
1

Rob Scott

2

Graham Kerr

3

Ian Testrow

4

Ryan Stokes

5

Elizabeth Gaines

6

Keith John

7

Victor Rosenberg

8

Anthony Gianotti

9

Chris Ellison

10

Mike Fraser

Wesfarmers
Managing director

South32
Managing director

Emeco Holdings
Managing director

Seven Group Holdings
Managing director

Fortescue Metals Group
Managing director

Pioneer Credit
Managing director

ClearVue Technologies
Executive chair

Wesfarmers
Chief financial officer

Mineral Resources
Managing director

South32
Chief operations officer
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11

Luke Creagh

$3.19m

12

Jules Pemberton

$2.82m

Meg O’Neill

$2.97m

Peter Bradford

$2.56m

13
14
15

Northern Star Resources
Chief operating officer
NRW Holdings
Managing director

Woodside Petroleum
Chief executive
IGO
Managing director

$2.74m

Stuart Tonkin

Northern Star Resources
Managing director
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Other (superannuation, allowances, etc)
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16

Stephen Parsons

$2.69m

17

Hugh McLernon

$2.58m

Karl Simich

$2.32m

Dan Birks

$2.22m

18
19
20

Bellevue Gold
Managing director
Omni Bridgeway
Executive director

Sandfire Resources
Managing director
Schaffer Corporation
General manager

$2.38m

Katie Tovich

South32
Chief financial officer
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20 HIGHEST PAID BOARD DIRECTORS

Gavin Rezos

Richard Goyder

Tim Goyder

Mark Barnaba

Title and Remuneration

Positions

Others

Gavin Rezos
$1.50m

Vulcan Energy Resources ($1,280,000)
Resource and Energy Group ($220,000)

Kuniko*

2

Richard Goyder
$1.30m

Woodside Petroleum ($740,000)
Qantas ($560,000)

AFL
Channel 7 Telethon Trust
West Australian Symphony Orchestra

3

Tim Goyder
$1.28m

Chalice Mining ($950,000)
Liontown Resources ($300,000)
DevEx Resources ($25,000)

Minerals 260*
PhosEnergy

4

David Quinlivan
$1.09m

Ora Banda Mining ($870,000)
Silver Lake Resources ($220,000)

Dalaroo Metals*

5

Peter Hutchinson
$1.09m

Vysarn

Western Plant Hire

6

Robert Bearden
$1.01m

Helios Energy

NA

7

Mark Barnaba
$950,000

Fortescue Metals Group

Reserve Bank of Australia
GLX Digital

Justin Tremain

Future Metals ($660,000)
Caspin Resources ($175,000)

NA

Bruno Seneque

$890,000

Kairos Minerals ($800,000)
Tyranna Resources ($90,000)

NA

Peter Cook
$890,000

Westgold Resources ($810,000)
Castile Resources ($80,000)

Titan Minerals*
Breaker Resources*

1

8
9
10

$900,000

*Appointment made in FY21; Income not realised in past 12 months.
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Sharon Warburton

Michael Chaney

Mary Hackett

John Poynton

Title and Remuneration

Positions

Others

Sharon Warburton
$890,000

Wesfarmers ($370,000)
Fortescue Metals Group ($300,000)
Worley ($220,000)

Blackmores*
Perth Children's Hospital Foundation

12

Pietro Amico
$870,000

Genmin

NA

13

Michael Chaney
$830,000

Wesfarmers

Northern Star Resources*

14

Mary Hackett
$830,000

Strike Energy ($680,000)
Northern Star Resources ($220,000)

Sapien Cyber
Blue Ocean Monitoring

15

Tony Leibowitz
$830,000

Bardoc Gold ($650,000)
Greenvale Mining ($100,000)
Trek Metals ($80,000)

NA

16

John Poynton
$690,000

Strike Energy

Sapien Cyber

17

Kerry Stokes
$680,000

Seven Group Holdings ($390,000)
Seven West Media ($290,000)

NA

18

Evan Cranston
$680,000

Firebird Metals ($560,000)
Carbine Resources ($60,000)
Vital Metals ($60,000)

NA

19

Karl Cicanese
$660,000

Lycopodium

NA

20

Rohan Williams
$630,000

Dacian Gold

Telethon Kids Institute

11
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Forrest launches gender
equality campaign
is demanding the National Employment
Standards include at least …

McGowan confident as vaccine
deadline looms
the state and kept everyone employed . “We want that
to continue … vaccinated. “They will continue to be
employed and, in due course, they’ll …

Accounting firms battle for talent
more over the past year if employers could get their
hands on … during the past year. It now employs 768
professional accounting …

Knock, knock, scammers no joke
world, you would be forced to employ a security guard at
your …

Karrinyup shopping centre
doubles in size as complex build
reaches completion
significant in providing employment for many local subcontractors …

Labor seeks ‘same job same
pay’ laws
Labor wants to change employment laws to ensure
casual workers … private bill to amend existing
employment laws. The change aims to allow casual
workers employed through labour-hire companies …
those engaged directly by employers . It will target
companies …
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