
Australian Shareholders’ Association Limited 
ABN 40 000 625 669 
Suite 11, level 22 
227 Elizabeth Street, Sydney NSW 2000  
PO Box A398, Sydney South NSW 1235 

 

 

 

Macquarie Group 2025 AGM Report 

Company/ASX Code Macquarie Group /MQG 

AGM time and date 10:30am Thursday, 24 July 2025 

Location ILUMINA 1 Elizabeth St Sydney 

Type of meeting Hybrid 

Monitor  Sue Howes, assisted by Craig Lee 

Pre-AGM Meeting Yes, with Glenn Stevens (Chair), Jillian Broadbent (Chair of 
Remuneration), Lynnette Sarno (Chief People Officer), and James 
Baudzus (Investor Relations). 

 

Meeting Statistics 

Number of holdings represented by ASA N/A from registry 

Number of shares represented by ASA 405,907 

Value of shares represented by ASA $91m 

Total number attending the meeting N/A from registry 

Market capitalisation  $81.9 Billion 

ASA open proxies voted ASA voted in favour of all resolutions except 5A and 5B 

This year’s AGM was lengthy (around four hours). Just before the meeting, news broke via the 
media that CFO Alex Harvey had resigned and would leave the Group in December. His resignation 
was noted early in the meeting by both the Chair and CEO. 

The first session addressed the highlights of the FY25 Annual Report. Key points raised by the Chair 
and CEO to pre-empt questions on risk and governance, climate change, and shareholder returns 
included: 

• Assurances on performance: Management remains focused on efficiency improvements, 
delivering strong capital returns, and strengthening risk management. 

• Board priorities: The Chair stressed the Board’s insistence on accountability and 
maintaining an open culture. 

• Climate focus: Macquarie will continue to invest in green energy and other solutions to 
address climate challenges. 

• Financial outlook: The CEO noted MQG’s strong international credit ratings and confirmed 
there would be no change to the previous short-term guidance, even though the latest 
quarter’s results were slightly weaker, partly due to the North American power market. 

 

The second session was a lengthy Q&A, with the nominal two-question limit loosely enforced.  

 

 



 

Generally, questions focused on the following themes: 

 

1. Climate Change 

• Several shareholders questioned MQG’s return to supporting LNG projects. 

• The Chair responded that the Group works with the best available science to achieve a 
sensible low-carbon transition. 

2. Risk and Governance 

• Questions were raised about technology capability. 

• The Chief Risk Officer advised that 5,000 MQG staff work in technology, while the Chair 
acknowledged compliance and reporting issues in the past but stressed the company’s 
culture is to “own it, address it and fix it.” 

3. Group Financial Performance 

• Several shareholders expressed concern that the Group’s performance was below 
expectations. 

4. Executive Remuneration* 

• Some shareholders noted that executive pay outcomes had not changed, despite several 
adverse regulatory findings. 

• By the end of the AGM, the Chair noted a possible first strike against the FY25 
Remuneration Report. This was later confirmed via an ASX release, with 25.4% of 
shareholders voting Against (the threshold for a strike is 25%). 

• This is the first strike MQG has ever received on a remuneration report. 

Despite several lengthy and occasionally challenging questions, the MQG leadership team 
answered all questions patiently and provided detailed explanations. 

Results 

 
 

 

 



 

 

ASA Disclaimer 

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”).  It is not a disclosure 
document, it does not constitute investment or legal advice and it does not take into account any person’s particular investment 
objectives.  The statements and information contained in this document are not intended to represent recommendations of a particular 
course of action to any particular person.  Readers should obtain their own independent investment and legal advice in relation to the 
matters contemplated by this document.  To the fullest extent permitted by law, neither ASA nor any of its officers, directors, 
employees, contractors, agents or related bodies corporate: 

• makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or 
fitness for purpose of any statements or information contained in this document; or 

• shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any 
statements or information contained in, or omissions from this document; nor for any person’s acts or omissions undertaken 
or made in reliance of any such statements, information or omissions. 

This document may contain forward looking statements.  Such statements are predictions only and are subject to uncertainties.  Given 
these uncertainties, readers are cautioned not to place reliance on any such statements.  Any such statements speak only to the date of 
issue of this document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect 
changed expectations or circumstances. 
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Appendix 1 
Remuneration framework detail 

CEO rem. Framework 
for FY24 

Target* $m % of Total Max. Opportunity $m % of Total 

Fixed Remuneration 2.0 35 2.00 25 

STI - Cash 1.4 24 1.82 22 

STI - Equity 0.6 11 0.78 10 

LTI 1.75 30 3.50 43 

Total 5.75 100 8.10 100 

 

The Remuneration report is well set out, with good detail on what the KMP’s are paid with the 
actual and the statutory tables. 

No fixed remuneration increases were awarded to executive KMP for 2025. Furthermore, no 
changes were made to the financial metrics to allow for the impacts of the April 2024 incident at 
Westfield Bondi. 

The Short-Term Variable Remuneration (STVR) is measured over 1 year. Some 70% of the STVR is 
paid in cash at the end of the year. The other 30% is delivered as performance rights which vest 3 
years after the grant date at no cost to executives. Pages 56 and 57 of the Annual Report set out 
the criteria to be measured, the weighting of each and where appropriate the target. Last year the 
CEO Elliot Rusanow received 80.8% of his maximum STVR compared with 89.9% for the previous 
year. 

The Long-Term Variable Remuneration (LTVR) is measured over 3 years as opposed to ASA’s 
preferred 4 years. For the CEO this award is a maximum of 175% of his fixed remuneration of 
which 50% of vests at the end of the 3 years and the other 50% at the end of 4 years. 

70% of the LTVR is based on Return on Contributed Equity (ROCE). For the 2025 award in 
December 2027 the threshold (for 30% vesting) has been set at the actual 2024 ROCE of 9.93% 
while the maximum ROCE is set at 10.53% which would require the operating profit to grow by 
7.5% over the 3-year period. 

The other 30% is paid based on a three-year cumulative performance compared to a group of six 
domestic REITS. In relation to the index of these comparative companies SCENTRE must be equal 
to the index to get 50% of the award and 6% more than the index to get 100%. While the criteria is 
good, merely being equal to get 50% of the bonus is not rewarding outstanding performance. 
Again, being average means the CEO will get an additional $735,000 in remuneration but less than 
the $1,225,000 he would have received under the previous arrangements.   


