
ENERGY MANAGEMENT AND 
COMPANY COMPETITIVENESS 
 
OCTOBER 2014

Key messages:
Energy, once perceived as a (relatively low) fixed cost, is now becoming an 
important variable cost that impacts on profits. This report outlines a methodology 
to assist companies gain a deeper understanding of energy risks and the 
opportunities associated with improved energy performance. By using this 
information, companies will be able to undertake voluntary actions to minimise 
energy related risks and improve competitiveness.

The methodology includes 5 steps to understand the materiality of energy costs for a company, exposure to 
energy prices (both current and potential future prices), how much more energy could be saved, the impact of 
those savings on financial performance, and concrete ways to improve energy performance.

This methodology has been applied to 50 typical large listed industrial companies to assess the magnitude of 
risks and opportunities across sectors. The key findings from these companies are:

 > For around 72% of the sample of companies, energy costs are greater than 10% of the companies’ EBITDA
 > In particular, Metals, Minerals and Transport sectors are very exposed to changes in energy costs, with 

energy costs on par or larger than their EBITDA on average

 > Most exposed companies could increase their EBITDA by around 5% if they improved their energy 
performance to best practice

 > Based on illustrative future energy price scenarios, 58% of companies in the sample are likely to be highly 
impacted by future energy price rises, with increases in energy expenditure equivalent to more than 3% of 
their EBITDA

 > Transport and Minerals companies are most affected with changes in energy expenditure equivalent to 19% 
and 12% EBITDA

 > Improving the energy performance of the highly impacted companies could help alleviate the increase in 
energy costs by about half on average

Disclaimer:

ClimateWorks Australia recognises that not all companies have the same energy efficiency potential or the ability to achieve the same level 
of energy savings. The findings from this analysis are based on estimates and are aimed at providing an order of magnitude of potential 
impacts. This report is intended to be used by companies as the basis on which to carry out investigations around their own energy efficiency 
activities. The steps in the methodology should be followed to understand the risks and opportunities a company faces instead of relying on 
the indicative results from this report.
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EVIDENCE SUGGESTS THAT MANY 
COMPANIES COULD IMPLEMENT MORE 
ENERGY EFFICIENCY 
Research indicates industrial companies have 
undertaken substantial energy efficiency activity in 
recent years, with the annual improvement rate now 
around three times more than it was in pre-2005. 
These energy savings have been achieved through 
operational improvements, technology upgrades and 
better internal management practices1. 

The most common driver for action has been 
the rise in energy prices, as well as compliance 
requirements and capacity building of the Energy 
Efficiency Opportunities (EEO) program (see page 
3), the introduction of the carbon price (including 
preparation for previous carbon-related policies), 
senior management focus, and reputational or supply 
chain motivators2.

While energy efficiency activity is taking place and 
incremental improvements are being made, there 
is scope for further implementation of identified 
opportunities - as much as 60% of potential energy 
savings are  expected to remain uncaptured under 
current policy and economic conditions3. 

1 ClimateWorks Australia (2013) “Tracking Progress: Industry” and 
“Tracking Progress Towards a Low Carbon Economy: special report on 
factors influencing large industrial energy efficiency”, p8. Available at 
http://climateworksaustralia.org/project/current/tracking-progress-
towards-low-carbon-economy
2 As above, p13. Note: The EEO program and the Carbon Pricing 
Mechanism have now been repealed.
3 As above, p31

There are a myriad of factors impeding better energy 
performance, including4:

Company capability - availability of internal capital, 
access to external finance, access to information, a 
shortage of internal skills and capability.

Project attractiveness - the business case for 
some energy efficiency opportunities are less strong 
than other projects, and therefore are less likely 
to be proposed to the senior management of the 
company for their consideration. Additional costs of 
implementation, including risk rating, scale, supplier 
identification and timing and effort required can often 
make such projects less attractive.

Company motivation - some internal and external 
factors can have a strong impact on the motivation for 
a company to consider or implement energy efficiency 
projects, even if they are profitable - e.g. a focus 
on growth, risks of interruption or compromise of 
operations, internal practices and habits and market 
distortions such as non-market energy pricing or 
distortionary regulations).

The research in this report indicates how improving 
energy performance could offer benefits to companies 
and their financial performance and competitiveness.

4 For detailed definitions and explanations see ClimateWorks Australia 
(2012) “Inputs to the Energy Savings Initiative modelling from the 
Industrial Energy Efficiency Data Analysis Project”, p 30-34. Available 
at http://climateworksaustralia.org/sites/default/files/documents/
publications/climateworks_esi_ieedap_report_jul2012.pdf

Exhibit 1: Factors impeding the uptake of energy efficiency 
opportunities 
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ENERGY EFFICIENCY OPPORTUNITIES 
EEO companies 

The EEO program (see page 3) accounted for 
approximately 65% of Australia’s total energy end 
use5.

Research based on company reported data for all EEO 
companies indicates that there is a large variation 
in the amount of energy savings implemented by 
industrial companies, with the top 20% implementing 
around four times more energy savings than the 
average, and the bottom 20% implementing on 
average 0% (Exhibit 2). 

Similar trends were found to apply across different 
sectors and different levels of energy intensity6. A 
similar trend is found in the sample of 50 companies 
analysed in this research (see Exhibit 6 on next page).

This suggests that internal company factors, such 
as energy management and strategic approaches 
to energy efficiency performance might have a large 
impact on energy efficiency uptake.

ClimateWorks’ Special Report on factors influencing 
large industrial energy efficiency involved in-depth 
interviews with 47 large industrial companies 
comprising 70% of energy use in the industrial sector 
(see footnote 1). 

This research found that some internal energy 
management practices were correlated with 
increased implementation of energy savings for the 
companies interviewed. 

Three practices in particular: (1) regular analysis of 
energy data, (2) having energy included in policies 
and operational guides and (3) senior management 
oversight of energy were found to correlate with about 
three times more savings.  

The energy management practices and their 
corresponding impact on increasing energy savings 
are shown in Exhibit 3.

5 Source: http://energyefficiencyopportunities.gov.au/results-and-
participants/program-results/. ”End use energy” refers to the volume of 
energy supplied to the final consumer for all energy uses.
6 ClimateWorks Australia (2013) “Tracking Progress: Industry” and 
“Tracking Progress Towards a Low Carbon Economy: special report on 
factors influencing large industrial energy efficiency”, p44-46

Exhibit 2: Distribution of companies according to energy savings 
identified and energy savings implemented, % of energy use – all 
EEO companies, n = 204*

Exhibit 3: Top internal energy management practices, percentage 
of additional savings achieved for companies with a high score 
in a practice compared to companies with a low score in that 
practice

* Note that numbers presented here have been updated and 
are therefore slightly different from those presented in the 2013 
report. The update corresponds to the addition of a small number 
of companies and the consolidation of large corporates that were 
reporting to EEO as different entities.

Energy Management 
staffing 38%

Energy data collection and management 50%

Communication of  energy internally 57%

Energy embedded in
daily decision-making 75%

Perception of energy efficiency 75%

Combination of 3 highest
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Sample companies
This report provides a 5-step assessment 
methodology to help a company understand the 
materiality of energy costs, exposure to future energy 
price rises, how much more energy can be saved, and 
the impact of those savings on financial performance. 

In particular, this methodology aims to help with 
analysing the financial value of improving energy 
performance, including potential impact on profit 
margin. 

The methodology has been applied to a sample of 50 
large listed industrial companies (Exhibit 4), using 
data they reported through the EEO program (see 
breakout box) and financial reports. 

Companies in this analysis represent a subset of 
companies that report to the EEO program, across 
all industrial subsectors. Of the 200 companies 
that reported to the EEO program, the sample was 
reduced to the Australian operations of 50 listed 
companies, for which consistent financial data was 
publicly available (see Exhibit 14, page 10). 

Of these 50 companies, 32 companies were ASX-
listed, with market capitalisation totalling $239 billion 
in February 2014 (Exhibit 5).

Exhibit 4: Number of companies included in current scope of 
analysis, by sector and type of ownership, n = 50

Exhibit 5: Total market capitalisation of ASX-listed companies in 
current scope of analysis (as of Feb 2014), $ billion

Data source: the Energy Efficiency Opportunities 
(EEO) program

The EEO program was a Federal Government 
program that encouraged large energy users to 
increase their energy efficiency by improving the 
identification, evaluation and implementation of 
cost-effective energy savings opportunities. 

Companies participating in the EEO program 
publicly reported on energy savings opportunities 
by payback ranges. Financial savings associated 
with these energy savings were also reported to the 
Department in confidential government reports.

Energy savings identified and implemented 
were obtained through public EEO reports while 
estimates of energy costs were based on the 
financial savings reported through confidential 
government reports. 

eex .gov.au/energy-management /energy-
efficiency-opportunities

For further details on assumptions and data 
sources, see page 9. 

Exhibit 6: Distribution of companies according to energy savings 
identified and energy savings implemented, % of energy use – 
sample companies, n = 50
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5-STEP METHODOLOGY
1. Understanding materiality and exposure of 
current energy expenditure
Expressing a company’s energy expenditure against a 
financial measure, either EBITDA or sales revenue, will 
provide an indication of the significance of a company’s 
energy costs. Energy expenditure as a share of sales 
revenue is commonly used by industry as a metric 
of energy expenditure materiality7, which is also a 
definition adopted by this report. 

Additionally, comparing energy expenditure materiality 
with EBITDA (used as a proxy for profits in this analysis) 
provides additional insight into a company’s exposure 
to energy prices. Exhibit 8 shows a plot of the sample 
companies, using:

Energy expenditure materiality: current energy 
expenditure (dollars per annum)8 as a percentage of 
companies’ sales revenue, and

Profitability: EBITDA as a percentage of companies’ 
sales revenue (financial data was extracted from 
IBISWorld for the financial years 2009-10, 2010-11, and 
2011-12. Three year rolling averages were used in the 
analysis).

In addition to comparing energy expenditure with sales 
revenue, it is also interesting to understand energy 
expenditure as a percentage of EBITDA (see Exhibit 7), 
particularly now that energy costs are becoming more 
variable.

A company that has relatively high energy expenditure 
materiality and relatively low profitability will be more 
exposed to energy costs, both current and future. 
Energy costs will represent a larger proportion of its 
profit margins, making its margins more vulnerable to 
changes in external factors. 

Conversely, reducing energy costs, for example 
through implementing energy efficiency, could lead to 
significant profit increases. On the contrary, a company 
with relatively low energy expenditure materiality 
and relatively high profitability will be less exposed to 
potential energy price rises. 

Exhibit 8 uses 3% and 10% as thresholds for energy 
expenditure materiality and profitability respectively.  
This is in line with other research, specifically by the 
Australian Industry Group which shows that businesses 
consider energy expenditure of 2-3% of sales revenue a 
high proportion of their total costs7. 

The 10% threshold for profitability, on the other hand, is 
subjective and represents a balanced split of profitability 
between the distribution of companies in scope. 
7 Australian Industry Group (AiG), 2012, Energy shock: pressure mounts 
for efficiency action, Sydney, Australia
8 See Technical Appendix

KEY FINDINGS FOR SAMPLE 
COMPANIES
In Exhibit 7, more than 70% of companies have energy 
costs above 10% of EBITDA while nearly half of 
companies have energy costs above 25% of EBITDA. 
This translates into a wide range of energy bill sizes, 
with the majority of companies paying over $50 million 
in energy each year.

 

Plotting companies in the exposure framework, around 
13% appear to have a high exposure, while 19% have 
a low exposure (Exhibit 8).8 Companies in the Minerals 
and Transport sectors appear to have higher exposure 
- in those sectors energy expenditure is on average 
larger than EBITDA.

8 Note: Resource sector estimates may be conservative as data analysed 
is from a period of peak commodity prices, therefore resource sector 
profitability may be inflated

Exhibit 7:Distribution of companies in scope by energy expenditure 
materiality and sector categories, n = 47 (companies with negative 
EBITDA excluded)

Exhibit 8:Distribution of companies in scope by profitability and 
energy expenditure, n = 47 (companies with negative EBITDA 
excluded)
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Based on this exposure framework, a company with 
energy expenditure greater than 3% of its sales 
revenue and profitability less than 10% would be 
classified as having a high exposure to energy costs 
while a company with energy expenditure materiality 
less than 3% and profitability greater than 10% would 
be classified as low exposure. 

Depending on context and preference, companies 
may tailor these thresholds to better reflect individual 
circumstances.

2. Understanding potential savings and impact on 
financial performance through improving energy 
performance
Further potential energy savings can be estimated for 
a company through the difference between the energy 
savings a company has implemented and the average 
energy savings implemented by companies in the top 
20% (12% of energy use) of the 204 EEO companies in 
Exhibit 2. 

While this does not provide an exact estimate of 
the savings available for a company, it provides an 
indication of how much more energy savings could be 
implemented. This is illustrative only, as many factors 
influence the amount of savings available to individual 
companies. 

Every company should do comprehensive assessment 
to understand how much they can do (see ideas 
on leading practices which can help unlock energy 
savings on page 8.)

Comparing the potential energy savings with a 
company’s EBITDA will give an estimate of the impact 
of improved energy performance on a company’s 
profitability.

% increase EBITDA = 

Potential energy savings ($) / Current EBITDA ($) 

Identifying and implementing more energy savings 
may require some upfront capital investment. This 
cost is not included in the results presented here. 
Previous research in the Industrial Energy Efficiency 
Data Analysis9 project indicates that 76% of savings 
implemented by companies had a payback lower than 
2 years, mostly through operational improvements.

9 ClimateWorks Australia (2012), Industrial Energy Efficiency Data Analysis 
project. Available at http://www.climateworksaustralia.org/project/
current/industrial-energy-efficiency-data-analysis

Companies with the highest exposure to energy 
costs may have room for improvement in terms of 
energy efficiency. More generally, a large number of 
companies for which energy costs are material are in 
the bottom 40% in terms of energy performance.

Improving energy performance to the highest 
performing category could lead to high exposure 
companies increasing their EBITDA by around 5% 
if they improved their performance to the top 20% 
(Exhibit 9), and savings equivalent to around 3% of the 
whole sample’s EBITDA (Exhibit 9 and Exhibit 10). 

Exhibit 9:Estimated impact of improving energy efficiency 
performance of sample to the average of the companies performing 
in the top 20%, by exposure quadrants, n = 47 (companies with 
negative EBITDA excluded)

Potential increase in EBITDA (%) High 
exposure

Low 
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Med 
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Exposure quadrants:

3.6%

High exposure
n = 6

Low exposure
n = 9

3.1

5.2%

3.1%

Medium 
exposure

n = 32

Overall 
average
n = 47

0.6%

Exhibit 10:Estimated impact of improving energy efficiency 
performance of sample to the average of the companies performing 
in the top 20%, by exposure quadrants, n = 47 (companies with 
negative EBITDA excluded)
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Gas and Oil are generally the most commonly 
used fuels by the sample companies (Exhibit 12), 
so future increases in these fuel costs are likely to 
have a stronger impact - in particular, Transport and 
Minerals companies are most affected, with changes 
in energy expenditure equivalent to 19% and 12% 
of their EBITDA respectively. This is higher than the 
average of 6.6% for all companies in scope.

Applying the scenarios described to the left, around 
47% of the sample companies are highly impacted by 
future energy prices. 

A further 12% of the sample companies are very 
highly impacted resulting in around 58% of the 
sample experiencing significant impact with future 
energy costs. 

Exhibit 11:Distribution of companies for the combined scenario by 
energy expenditure, changes in energy expenditure and industry 
sector, n = 43 (companies with negative EBITDA, and companies in 
the oil and gas sector, excluded)

Exhibit 12:Energy use by fuel type and sector, % of total energy 
use, n = 47 (companies with negative EBITDA excluded)
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3. Understanding exposure to potential future 
energy price rises 
Future energy price rises represent a risk factor 
that affects companies differently according to their 
relative exposure. 

A company’s exposure to future energy price rises 
could be related to many factors, including the specific 
fuel type and individual company context, such as the 
length and conditions of existing contracts and the 
volume and location of energy use. 

To illustrate the possible future energy price rises, 
the following scenarios were applied to the sample of 
companies:

 > Gas cost to increase to a floor price of $10 per GJ

 > Oil cost to increase by 20%

 > Electricity cost to increase by 10%

 > Combined (all changes applied concurrently)

These energy price rises are illustrative only. To better 
reflect a company’s circumstance, different scenarios 
may be chosen to assess a company’s exposure. 

Exhibit 11 shows companies plotted according to the 
impact that energy cost increase has on their EBITDA:

 > the x axis represents current energy expenditure as 
a % of EBITDA

 > the y axis represents the increase in energy 
expenditure (as a result of the fuel price increase) 
as a % of EBITDA.

Four impact categories were created to assess and 
quantify the impact on energy cost increases on 
companies, represented by the increasingly dark 
shades of red:

 > Very high impact: expenditure increase >15% 
EBITDA

 > High impact: expenditure increase 3-15% EBITDA

 > Medium impact: expenditure increase >1% EBITDA

 > Low impact: expenditure increase <1% EBITDA
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Improving the energy performance of the high and 
very highly impacted companies could help alleviate 
the impact of energy cost increases by about half 
(Exhibit 13).

Exhibit 13:Potential energy cost increases and savings for high 
and very highly impacted companies: with and without energy 
efficiency improvement, n =26 (companies with negative EBITDA, 
and companies in the oil and gas sector, excluded)

Potential  average improvement in companies’ EBITDA (%)

-5.1

-10.0

4.9

Impact of energy 
cost increase

Potential savings

-49%

Impact of energy 
cost increase
(with energy 

efficiency 
improvement)

*Note: This analysis does not take into account how the increase in costs 
could be passed onto customers 

Multiple benefits of energy efficiency
In addition to the competitive benefits outlined in this 
report, there is a growing body of literature on the 
economic impacts that result from greater energy 
efficiency. A number of projects are currently under 
way to improve understanding of the benefits of energy 
efficiency.

In particular, the International Energy Agency Energy 
Efficiency Unit released on 9 September 2014 an in-
depth study of the Multiple Benefits of Energy Efficiency.

Some of the key benefits are: 

 > Reduced exposure to energy price increases

 > Deferred capital investment

 > Increased attractiveness to investors and access to 
capital

 > Improved energy security

 > Reduced maintenance costs

 > Reduced greenhouse gas emissions

 > Reduced exposure to greenhouse gas emissions-
related costs

See www.iea.org/topics/energyefficiency/
multiplebenefitsofenergyefficiency

4. Understanding potential energy savings, impact 
on financial performance and alleviation of energy 
price rises
As seen in Section 2 (page 5), companies have the 
potential to implement more energy savings. Those 
savings could help, at least partially, compensate the 
impact of potential energy price rises on a company’s 
profitability. This is illustrated in Exhibit 13 to the 
right. 

In addition to factors already identified there are a 
number of wider macroeconomic considerations to 
take into account that could impact on the exposure 
of a company to energy cost increases. These factors 
have not been explored in this current analysis.
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5. Understanding ways to improve energy efficiency 
performance101

The top 3 energy management practice questions to 
be asking:

1. Does your company analyse data on a regular or 
thorough basis? Research indicates this is correlated 
with achieving 275% more energy savings.

2. Does your company explicitly include energy 
efficiency considerations in corporate policies 
and operational guides? Research indicates this is 
correlated with achieving 233% more energy savings.

3. Does your company have Board and/or senior 
management providing active oversight and 
accountability for energy management and 
performance? Research indicates this is correlated 
with achieving 186% more energy savings.

A combination of these three energy management 
practices was found to correlate with achieving 218% 
more energy savings (see Exhibit 3).

Complementary energy management practices for 
good energy efficiency performance:

4. Does your company perceive energy cost as a 
significant opportunity to its business operations? 
Research indicates that perceptions of energy costs 
are correlated with achieving 75% more energy 
savings.

5. Does your company embed energy efficiency in 
day-to-day decision making processes? Research 
indicates that embedding energy efficiency in daily 
decision making is correlated with achieving 75% 
more energy savings.

6. Does your company have regular, formal internal 
communications of energy efficiency initiatives 
and opportunities across business units? Research 
indicates that embedding energy efficiency in daily 
decision making is correlated with achieving 57% 
more energy savings.

7. Does your company have a regular, standard 
approach to energy data collection and 
management? Research indicates that standard 
energy data collection and management is correlated 
with achieving 50% more energy savings. 

8. Does your company have dedicated energy 
staff or cross-functional support to meet energy 
management tasks? Research indicates that energy 
management staffing is correlated with achieving 38% 
more energy savings. 

10  This research stems from one-on-one interviews with 47 large 
industrial companies as part of the “Tracking Progress Towards a Low 
Carbon Economy: special report on factors influencing large industrial 
energy efficiency” 
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Technical appendices
Estimating energy costs 
The analysis presented in this report involved 
estimating fuel costs for each EEO reporting entity 
based on the financial savings associated with 
energy savings. Through EEO, companies report the 
following: 

 > Net financial savings (the average annual savings 
in $ over 4 years), 

 > The payback period (in one of three categories: 0-2 
years, 2-4 years, and >4 years), and 

 > The net energy savings (in GJ per year) by fuel type

Fuel costs were therefore estimated from this 
reporting using the formula:

 

Fuel cost 

= Ratio of fuel savings to capital cost x (Net annual 
financial savings / Net annual energy savings)

Where, 

Ratio of fuel savings to capital cost 

= 4 / (4 - Payback period) 

As payback period was reported as a range, the 
midpoint of the range was used to estimate the number 
of years after repayment of capital. Note that only 
opportunities reported under the 0-2 years payback 
category were used in these fuel cost estimates as 
the variability was too large for opportunities reported 
under other payback categories. 

For example, an opportunity with reported payback of 
0-2 years would be assumed to payback the capital 
component over 1 year. In this case, the ratio applied 
to the formula above (over the course of 4 years) 
would be 

Ratio of fuel savings to capital cost = 4 / (4 - 1) = 4/3

These calculations are illustrated in the following 
example.   

Company A identified and reported the following 
energy efficiency opportunity: 

 > Net financial savings: $200,000

 > Payback period: 0-2 years

 > Net energy savings: 50,000 GJ of gas savings

Applying the formula above, the estimated price that 

Company A pays for gas is: 

Estimate of gas fuel cost for Company A 

= [4 / (4 - 1)] x ($200,000 / 50,000GJ) = $5.33/GJ

Subsector median values or estimates from IEEDAP111 
were used where company reported data was 
insufficient, inconsistent or where reported financial 
savings appear to have accounted for productivity 
benefits or other gains. 

Given the number of factors that could affect the price 
individual entities pay for energy, there is some inherent 
variability of energy costs within subsectors.  The range 
of fuel cost estimates used for each subsector are 
provided in Table 1 on the following page. 

Financials
The following financial data was extracted from 
IBISWorld for the financial years 2009-10, 2010-11, and 
2011-12. Three year rolling averages were used in the 
analysis:

 > Sales revenue

 > EBITDA

These were checked for outliers and adjustments were 
made based on publicly available annual reports where 
required. 

Sample of companies
The sample of companies in this analysis represents 
a subset of companies that participated in the EEO 
program. The analysis consists of the Australian 
operations of 50 public companies, for which consistent 
financial data was publicly available. 

The development of this sample size is outlined in 
Exhibit 14.

11 ClimateWorks Australia (2012), Inputs to the Energy Savings Initiative 
modelling from the Industrial Energy Efficiency Data Analysis Project, page 
88
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Exhibit 14: Development of company sample, n = 50

Table 1: Summary of range of estimated fuel costs  by subsector

Sectors Fuel type
Minimum energy costs ($/GJ)
n = 50

Average energy costs ($/GJ)
n = 204

Maximum energy costs ($/GJ)
n = 50

Chemicals

Coal 7.5 7.5 7.5

Electricity 4.0 25.7 55.0

Gas 2.4 6.5 11.0

Oil 19.5 30.0 51.2

Other 5.3 9.3 10.5

Food and beverage

Coal 10.1 10.1 10.1

Electricity 8.8 32.0 54.2

Gas 3.7 6.1 11.0

Oil 26.0 41.6 56.2

Other 16.0 16.0 16.0

Metals

Coal 7.5 10.0 11.1

Electricity 5.7 23.4 49.0

Gas 3.7 6.6 11.0

Oil 26.0 44.6 49.6

Other 10.5 15.6 16.0

Minerals

Coal 7.5 10.4 11.0

Electricity 3.2 25.7 55.0

Gas 1.4 8.4 12.3

Oil 17.8 32.7 50.0

Other 6.0 12.5 16.0

Other manufacturing 
and construction 
services

Coal 11.0 11.0 11.0

Electricity 11.3 32.3 55.8

Gas 2.4 7.7 11.0

Oil 3.7 42.1 51.0

Other 6.0 14.8 16.0

Resources

Coal 7.5 10.2 11.0

Electricity 12.5 36.9 56.1

Gas 2.0 8.2 11.0

Oil 8.0 38.5 57.1

Other 10.7 15.8 16.0

Transport

Electricity 29.8 38.2 55.0

Gas 11.0 11.0 11.0

Oil 22.1 35.0 51.0

Other 16.0 16.0 16.0

Industrial EEO 
companies (214)

IBIS World data 
available (144)

Companies with 
consistent data 

(96)

Public 
companies with 
consistent data 

(50)

• Excluded companies with no financial data available 
through IBIS World 

• Excluded companies that are not in Mining, 
Manufacturing, Construction, or Transport, Postal and 
Warehousing 

• Excluded companies where data was inconsistent 
from year to year 

• Excluded private companies
• Note that proprietary companies that are 

Australian subsidiaries of foreign companies 
with public ownership were included as far 
as possible 

• In current scope of analysis
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