
T
he world’s first commercial oil well 
was drilled in the late 1850s. A half-century 
later, oil accounted for only 2% of the world’s 
energy usage. Fast forward another 50 years, 
however, and oil was accounting for one-

quarter of global usage. It’s a familiar pattern: energy 
transitions happen gradually, but not evenly—
including today’s.  

The general destination of this energy transition 
is clear; murkier is what the path there will look 
like. Brunswick surveyed opinion leaders in the US 
and UK to better understand where we are on that 
path, and the complexion of what is—and what 
isn’t—changing. 

Having people share considered yet digestible 
views on such a complex, dynamic topic is obviously 
tricky. The transition entails both the emergence of a 
dozen or so new technologies as well as the transmut-
ing of multiple fuel sources.  

We began by asking a question that brought 
together the many different tracks of the transition 
and allowed respondents to articulate their beliefs in 
concrete terms: “How would you invest $100/£100 
across a basket of energy sources for a maximum 
return in 10 years?” 

We also wanted to understand where they stood 
on other key questions: Who should pay for the 
energy transition—and who actually will pay?  When 
will the transition be complete? Whom do you most 
trust to lead the way? Which technologies have the 
most momentum and scalability? 

The respondents represent the top 10% of the 
public in the US and UK in terms of their profes-
sional experience, their educational attainment, their 
news readership, and their engagement in financial, 
political and social issues. In the UK, they were split 
evenly between Conservative and Labour voters, 
while in the US the balance was 54% Democrats and 
39% Republicans.  

It’s research we’ll be revisiting and updating to see 
not only how the transition’s trendline is moving, but 
also the pace and nature of that movement.

BRUNSWICK  
surveyed 

informed voices 
on both sides of  

the Atlantic.  

The CLEAN ENERGY Transition:

Here’s What We Found 

SOLAR POWER a Clear Standout  
Among Renewables

In both the US and UK, solar power attracted roughly 
20% of respondents’ hypothetical $100/£100 invest-
ment, making it the most popular opportunity, while 
more than eight out of 10 in both countries agreed 
that the world should use more of it. Collectively, 
non-fossil fuels—which included on- and off-shore 
wind, hydropower, hydrogen, biomass and nuclear 
power—attracted $76 out of $100 investment dol-
lars in the US, and £87 out of £100 in the UK.  
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BUYING or SELLING?

MONEY AND TRUST: WHERE’S IT GOING?

“How would you invest $100/£100 across a basket of energy sources  
for a maximum return in 10 years?”
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The Road Ahead for Fossil Fuels—Signs of 
Divestment Coupled with Low Levels of Trust

In the four months between our first and second 
survey (April to August), the amount of potential 
investment that fossil fuels—natural gas, oil, and 
coal—attracted in the UK fell 13%, from £14.92 to 
£12.96. Interest in fossil fuels in the US in August 
attracted only one-quarter ($23.98) of hypotheti-
cal investment capital. 

When asked who they trusted to make the right 
decisions regarding the energy transition, fossil 
fuel producers came bottom of the list in both the 
US and UK. Renewable energy producers and the 
tech sector topped both lists. 

Natural Gas Shows Surprising Resilience
Bucking the trend in fossil fuels was natural gas: 
over half of US respondents said the world should 
use more of it, and allocated about 10% of their 
hypothetical investment toward it. In the UK, 
nearly 60% of respondents felt the world should 
either use more natural gas or that the current 
use was about right. Using less gas was a minor-
ity opinion in the UK (37%), where 64% believed 
the world should use less oil, and 70% believed the 
world should use less coal.

Consumers and Governments— 
Not Oil & Gas Companies—Are Most  

Likely to Pay for the Transition
That’s an outcome respondents seem resigned to, 
even though only 22% felt that consumers should 
pay for it. Roughly half (45% in both the US and 
UK) felt that oil and gas producers should pay for 
the transition, but only one in four people in the 
UK believe that will happen, and only one in three 
in the US do. The assumption that consumers will 
actually bear the costs of the energy transition 
corresponds to a significant decline in optimism 
about whether the world will actually complete the 
energy transition and achieve net zero. 

Party Lines Really Matter
The divide by party over priorities was significant. 
Fifty-eight percent of Republicans felt promoting 
growth, even if it meant continued use of fossil 
fuels, was more important than lowering carbon 
emissions, an effort that might carry higher taxes 
or energy costs. Roughly 60% of US Democrats, 
along with UK Conservatives and Labour voters, 
went the other way, saying lowering carbon emis-
sions was more important even if it resulted in 
slower growth. This trend was repeated on other 

key questions, with the partisan split being more 
evident in the US.

For instance, respondents were asked which 
they felt would cost more: adapting to the impact 
of climate change if we continue to use fossil fuels, 
or transitioning away from fossil fuels and imple-
menting changes to reduce carbon emissions. A 
majority of Labour (71%) and Conservative (53%) 
voters felt adapting to climate change would be 
more expensive than transitioning. In the US, 59% 
of Democrats agreed, while 60% of Republicans 
felt the opposite, that transitioning from fossil fuels 
would be more costly. 

This divide also surfaced on the question of 
“moonshot” investments. We asked: Is climate 
change so serious that government, business and 
the financial community should put aside tra-
ditional models of investment/return and take a 
“moonshot” approach to developing transforma-
tional technology? Or should they follow the tra-
ditional investment/return model and provide the 
right conditions for transformational technology 
to emerge? Only a majority of Republicans (60%) 
favored market forces, while a strong majority of 
UK Conservatives, Labour voters, and Democrats 
wanted “moonshot” investments. 

Deep Belief in Tech— 
And Some Confusion Also

Respondents in both countries believed that invest-
ments in technology to replace fossil fuels should 
be prioritized—even over carbon reduction and 
efficiency efforts. And they were deeply optimis-
tic about future tech solutions. Majorities in both 
countries believe that within the next 20 years: 

•  Traditional oil and gas companies and utility 
providers will be less important in the energy 
sector than new technology companies.

•  New technologies will be used to meaningfully 
reduce atmospheric carbon levels and also 
increase clean energy solutions.

Asked with whom the oil and gas sector should 
partner for the energy transition, the tech sector 
came second only to governments. 

While confidence and optimism in tech’s capa-
bilities are high, knowledge of their innovations is 
quite low. From a list of 10 clean-tech innovations 
(drawn from Bill Gates’ How to Avoid a Climate 
Disaster), a majority of respondents felt they could 
only explain two to a colleague: electric vehicles 
and batteries. 
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Lowering carbon levels through the use
of clean energy and carbon reduction
technology, even if it might mean more
expensive energy and higher taxes.

Q. Which is more important?

Promoting economic growth through
cheaper energy and lower taxes, even
if it might mean a continued use of
fossil fuels and a slow reduction in
carbon levels.
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Most Republicans in the US see
promoting growth as more important

than lowering carbon levels.
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6 TAKEAWAYS for the ENERGY SECTOR

1
      Oil and coal producers will face mounting skepti-
cism and resistance in the policy debate and in 
public discourse. For the moment, support for 
natural gas remains resilient, particularly in the 
US, but we may be nearing the end of that bridge.

2
   Producers of fossil fuels will continue to be 
stuck at the bottom of the trust ladder until they 
can make the case that they are critical to the 
transition and part of the solution, rather than a 
problem to be cleaned up.

3
   There is little appreciation for the energy sector’s 
investments in facilitating the transition. This 
feeds the belief that costs will be passed to con-
sumers, erodes confidence in the transition and 
limits political support for the sector.

4
   Partnerships with government, the tech sector 
and other institutions are not only advantageous, 
but also expected as a demonstration of commit-
ment to the energy transition and the climate. 

5
    There is permission to think big. Opinion lead-
ers are expecting businesses and government 
to take a “moonshot” approach to a new clean 
energy and zero carbon future.

6
      There is an enormous opportunity for companies 
across the energy sector to educate stakeholders 
and the public on cleantech innovation and share 
the mantle of a leading “clean-tech company.”

patrick handley, a Partner, is co-head of Brunswick’s 
Energy & Resources group. brian potskowski is a 
Partner specializing in climate who has spent more than 
a decade focusing on the energy transition.  
jeremy ruch is a Director specializing in opinion 
research, issue management and corporate reputation 
with Brunswick Insight. All are based in London.

COMPETING PRIORITIES

LIMITED UNDERSTANDING OF MOST NEW SOLUTIONS
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FOOTING THE BILL: CONSUMERS, NOT OIL & GAS PRODUCERS
Respondents feel consumers will bear a disproportionate share of the transition costs while oil and gas producers will avoid paying. 

Partisan divides emerge on the question of 
prioritizing growth or reducing emissions.  

Lowering carbon levels through the use
of clean energy and carbon reduction
technology, even if it might mean more
expensive energy and higher taxes.

Q. Which is more important?

Promoting economic growth through
cheaper energy and lower taxes, even
if it might mean a continued use of
fossil fuels and a slow reduction in
carbon levels.
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Lowering Carbon Promoting Growth

Most Republicans in the US see
promoting growth as more important

than lowering carbon levels.
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Q: “Which of the  
following technologies 
have you seen, read or 
heard enough about 
recently where you  
could explain them to  
a colleague?” 
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To download and share Brunswick Review stories go to  
www.brunswickgroup.com/review

You can follow us on Twitter  
@BrunswickGroup

Brunswick is a critical issues firm.  
We advise the world’s leading companies on  

how to navigate the critical issues they  
face and engage with their critical stakeholders.

Our purpose is to help our clients play their  
role in the world more successfully. We help the leaders 

of the world’s great value-creating organizations 
operate successfully across the increasingly  

complex and fast-changing arenas of finance,  
politics and society at large.
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