
Energy Transition in an 
uncertain, more fractured 
world

Source: S&P Global 2024
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In 2025, any claim of a definitive long-term view of the energy future 
should be met with scepticism and close scrutiny…

Source: S&P Global Commodity Insights

0

10,000

20,000

30,000

40,000

50,000

60,000

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

2000 2005 2010 2015 2020

Oil Natural gas Coal GHG emissions (RH axis)

Global coal, oil and natural gas demand vs. global 

GHG emissions, 2000 - 2023

E
n

e
rg

y
 d

e
m

a
n

d
 (

M
M

to
e

)

G
lo

b
a
l 

G
H

G
 e

m
is

s
io

n
s

 (
M

tC
O

2
e
)

-50

0

50

100

150

200

250

300

350

2000 2005 2010 2015 2020

China (mainland) European Union United States

Brazil India Japan

Australia United Kingdom

Non-hydro renewable capacity additions by key 

market, 2000 - 2023 (GW)



3

…but the Energy Transition is definitively underway

Source: S&P Global 2025

Through the 2020s, 

the energy transition 

will be defined by a 

struggle between 

policy and market 

forces.
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Our long-term outlooks show a wide divergence in energy and climate outcomes

S&P Global Commodity Insights Energy and Climate Scenarios and net-zero cases: Key metrics

Data compiled July 2024.

CAGR = compound annual growth rate; TPED = total primary energy demand.

Commodity Insights considers a country or region to have effectively reached “net-zero” emissions once GHG emissions have fallen to less than 1% of their 2023 level and remain at that level over the course of a year. 

Source: S&P Global Commodity Insights.
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Global GHG Emissions

Data compiled January 2025
Commodity Insights considers a country or region to have effectively reached net-zero emissions once GHG emissions have fallen to less than 1% of their 2024 level and remain at that level over the course of a year. 
Source: S&P Global Commodity Insights.

Global GHG 

emissions are close to 

peak and will decline 

long term under all 

scenarios; however, 

net-zero by 2050 is 

increasingly 

challenging and is not 

expected.  
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Global Net-zero Announcements and Share of GHG Emissions

Net-zero pledges 

account for over 90% 

of global GHG 

emissions; pledges 

vary significantly for 

coverage and 

regulatory form.  

Will they drive 

outcomes?

Global net-zero announcements
and share of GHG emissions
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Of the world’s largest emitters, only China and India are expected to meet Paris 
Agreement goals. No country is expected to meet its net-zero ambitions 

Source: S&P Global Commodity Insights
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Signposts to the Energy Transition: What events could move the world from one 

pathway to another?

Source: S&P Global Commodity Insights.

2024

Discord

2024

Inflections
2024

Green Rules

2024

Discord

2024

Inflections
2024

Green Rules

2024

Discord

2024

Inflections

2024

Green Rules

Stable and cooperative Fractured; prone to 

crisis and conflict 

Political 

landscape

Steady, 

moderate

Chronic uncertainty; 

weak reactive growth

Economic 

landscape

Strong policies,

well implemented

Weak policies, poorly 

implemented

Policy 

landscape

Accelerated and transformative Slow, disorderly

Energy 

markets

2024

Discord

2024

Inflections
2024

Green Rules

Q1 2025

Q1 2025

Q1 2025

Q1 2025



9

FOR DISCUSSION

❖ How are the recent changes in the geopolitical landscape affecting your the 
pace of the energy transition?

❖ What are the key drivers that could scale up cleantech investment and 
accelerate decarbonisation?

❖ Will reassessments of climate targets at the country and corporate level 
reframe the investment thesis around the energy transition?

❖ Does policy drive decarbonisation or does technology?
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