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THE ENERGY DILEMMA –
CAUGHT BETWEEN 
PROGRESS AND RETREAT?

ATREUS STUDY

A  H E I D R I C K  &  S T R U G G L E S  C O M PA N Y



The new study by the Atreus Solution Groups “Energy and Environment” and 

“Major Infrastructure Projects” highlights the central importance of energy  

for German companies. Over 500 managers, almost 39 per cent of whom are  

C-level executives, took part in the survey and revealed a tension between the 

pressure to take action and a crisis of confidence, as well as between  

economic realities and policy ambitions.

The majority of executives stated that their comapnies were strongly or very 

strongly affected by energy policy issues, making energy a key competitive factor. 

While security of supply and affordability are cited as key priorities, climate 

neutrality is being deprioritized. Almost all respondents view grid expansion as 

important or very important, with many anticipating its implementation within 

the next twelve months. However, confidence in energy policy was low when the 

federal government took office, that is, against the backdrop of experiences with 

the outgoing administration. Only six percent of respondents find the German energy 

concept understandable, and just one-third have confidence in the government’s 

ability to establish appropriate energy policy priorities. This means that without 

a reliable political framework from the new federal government, investments are 

likely to be held back – and that Germany will continue to lose attractiveness as 

an industrial location.

Editorial
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The study set-up

	→ Survey period: April 22 to May 9, 2025

	→ Method: online survey by questionnaire

	→ 539 C-level participants –  including top executives in the German economy, such 

as managing directors, board members, supervisory board members, and interim 

managers from various industries

	→ Approx. 39 % C-level executives

	→ Approx. 40 % of companies with more than 1000 employees
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	→ Energy as a strategic business location factor

	→ Crisis of confidence in energy policy

	→ Business goals: security of supply and price stability

	→ Need for reform and more flexibility in the electricity market

	→ New guiding principles for the energy system

	→ Focus on innovation and industry

	→ Germany on the sidelines in terms of energy policy

	→ Success factors: financing, expertise, technology

	→ Transformation: climate protection as a goal in the energy policy trilemma

Key Findings

WE 
SHAPE 
SUCCESS
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Energy as a strategic business location factor

61 % of the managers surveyed stated that their company  

is strongly or very strongly affected by energy policy issues. 

Energy is now a strategic factor in business decision-

making rather than a marginal consideration. Only 15.8  % 

report that the topic plays little to no role for them. The 

growing impact of energy concerns is shaping investments, 

supply chains, and production strategies. At the same 

time, companies are increasingly being compelled to act 

independently of policy developments, often resulting in 

far-reaching structural consequences.

Crisis of confidence in energy policy

Despite the importance of the issue, trust in policy-makers 

is low: just 6 % find the current energy strategy policy clear 

or very clear, while 73.6 % view it as unclear or complete-

ly unclear. The verdict is also damning when it comes to 

concrete implementation: only 2.5 % believe that the right 

priorities have been set. Almost 34.4 % completely deny 

this, with just under half answering “partially”. Overall, 

only 33.1 % of respondents believe that politicians are in 

a position to set the right priorities while also enhancing 

Germany’s competitiveness. The results indicate a substan-

tial loss of confidence – with direct consequences for the 

willingness to invest and long-term planning. 

Business goals: security of supply and price stability

When asked about the primary objectives for a future ener-

gy system, companies prioritize security of supply (score: 

5.36) as well as energy prices and affordability (score: 5.31) 

as their top concerns. Climate neutrality and technological 

openness lag significantly behind. The business perspecti-

ve is clear: The transformation must first and foremost be 

economically viable. In this context, grid expansion is also 

considered a crucial area for action: 93.3 % consider it to 

be important or very important, with nearly 70 % rating it 

as “very important.” 65.6 % are even demanding that this 

expansion be carried out within the next twelve months – 

a clear signal to policymakers and grid operators. At the 

same time, there is reluctance regarding the phase-out of 

coal: just 30.7 % view it as important or very important, 

while more than a third (36 %) consider it less important. 

The conclusion is clear: initiatives that deliver immediate 

economic benefits are favored, while support for ideologi-

cally charged issues is losing support.

Need for reform and more flexibility in the electricity market

In addition to infrastructure expansion, companies also see 

an urgent need for reform in the design of the electricity 

market. Nearly 79 % consider an overhaul to be important 

or very important, with 43.6 % calling for it to be implemen-

ted within the next six to twelve months. At the same time, 

85 % of respondents call for a more flexible energy system 

that holds polluters accountable. This means that compa-

nies do not expect centralized control but market-driven 

frameworks that enable investment in innovative business 

models.

New guiding principles for the energy system

The results clearly show that companies place greater  

importance on profitability than on sometimes abstract  

climate goals. When asked about the most important  

guiding principles, competitiveness (score: 4.17), security  

of supply (3.83), and technology openness (81 % agree-

ment) are cited most frequently. Climate neutrality ranks  

far behind. The results emphasize that the energy transition  

can only succeed if it occurs within the framework of a 

market economy rather than relying solely on government 

intervention.
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„The results of the study show that companies are prepared to 

take responsibility for the energy transition. But they need robust 

political guidelines to do so – and these have been lacking in the 

past. We need a business-focused energy policy that prioritizes 

supply security and price stability over the setting of ambitious 

targets on paper. If business confidence wanes,  

the transformation as a whole, including the shift towards the 

necessary climate neutrality, is at risk.“ 

MARTIN SCHULZ

Partner & Head of the Solution Group

Energy and Environment

“

Focus on innovation and industry

When asked about the most important areas of innovation, 

companies name three key levers: research and develop-

ment of new technologies (58.4 %), energy storage (58.4 %), 

and energy efficiency (44.3 %). This technological perspective 

makes it clear: companies are prioritizing progress over 

simply going without. Industry is the central starting point 

for many. 56.7 % see them as the primary target industry 

for sector coupling, significantly surpassing buildings and 

transportation.

Germany on the sidelines in terms of energy policy

The assessment of Germany as an energy location is devas-

tating: only 12.1 % of companies consider Germany a good 

or very good energy location, while more than 60 % rate it as 

poor or very poor. Policy uncertainty has thus become a per-

sistent drag on the economy. At the same time, a significant 

gap exists between recognizing the problem and having the 

ability to address it: while two-thirds of companies acknow-

ledge the importance of energy supply, only 45 % consider 

themselves well or very well prepared for the associated 

challenges. A significant vulnerability to declining industrial 

demand exists: 31 % of respondents indicated that a reduc-

tion in industrial energy demand would directly affect their 

business. The extensive interconnection along the value 

chains is increasingly becoming a risk factor here.
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„Grids are the backbone of the energy transition, yet progress in  

this area remains slow. The fact that almost two-thirds of companies  

expect the grid expansion to be completed within a year highlights 

the enormous pressure to act. Those who call for supply security  

and investment today must accelerate approval procedures and  

streamline project implementation tomorrow.“ 

 Thomas Gläßer

Director & Head of the Solution Group Major Infrastructure Projects

“

Success factors: financing, expertise, technology

The three most important success factors for the energy trans-

formation from the company’s perspective are substantial 

cost reduction (62.6 %), security of supply (59.8 %), and 

investment in sustainable technologies (53.1 %). However,  

the implementation is in jeopardy. 60.7 % of respondents 

anticipate a significant or very significant rise in the demand 

for skills and additional training. Without targeted qualifica-

tions, there is a risk of a shortage of skilled workers, which 

will significantly hinder progress. Capital is also becoming 

a bottleneck: 86.1 % of companies regard private capital as 

(very) important, and 59.2 % report a high or very high need 

for investment. 

Expectations for the special fund set up by the state are  

correspondingly differentiated: 69.4 % believe that it will 

boost parts of the industry, but only 8.9 % expect a compre-

hensive boost for the industry as a whole. Companies are 

making realistic calculations and are increasingly basing 

their financing models on several pillars.

Climate protection as one of many goals – transformation 

as a both an opportunity and a risk

47.3 % of respondents consider achieving climate targets  

important or very important for their company, while over 

34 % view it as moderately relevant. For many companies, 

these serve as supplementary rather than primary manage- 

ment objectives. Nevertheless, 89.2 % see the energy trans-

formation as an opportunity overall, or at least a combi- 

nation of opportunity and risk. At the same time, just 48.7 % 

believe their company will emerge stronger from the trans- 

formation, while nearly as many remain skeptical or  

undecided.
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To what extent is the company you currently 
work for or last worked for affected by energy 
policy issues?

01

150

180

24

61

124

27.83 %

33.40 %

4.45 %

11.32 %

23.00 %

Significantly

Very significantly

Not at all

Slightly

Moderately

5025Percent
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How do you currently rate the clarity of 
a comprehensive energy strategy 
for Germany?						       

02

27

5

123

274

110

5.01 %

0.93 %

22.82 %

50.83 %

20.41 %

Clear

Very clear

Completely 
unclear

Less clear

Moderately clear

6020Percent 40
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What broad objectives do you 
consider relevant?	

03

2.98Climate neutrality

5.36Supply security 
and energy sovereignty

5.31Energy prices and affordability

3.45
Energy efficiency and 
energy conservation

3.92De-bureaucratization 
and planning security

	→    
3.1Technology openness

3.86
Expansion of renewable  

energy sources, energy storage, 
and increased flexibility 

of the energy system

64Score 53
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Is the new German government setting  
the right priorities for the energy industry?

04

168
34.36 %

No

66
13.50 %

I don’t know

12
2.45 %

Yes

243
49.69 %

Partially
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10 %

20 %

30 %

40 %

50 %

60 %

70 %

80 %

Which areas should the  
new government prioritize?

05

Expansion of 
renewable 
energy sources

Accelerated  
coal phase-out

Climate-neutral 
use of hydrogen

Expansion of 
emissions 
trading

Acceleration of 
grid expansion

Further 
improvements to 
the electricity 
market structure

Phase-out of 
the combustion 
engine

Transformation 
in the heating 
sector

Energy 
efficiency

Very important Important Less importantModerate
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Please prioritize the areas of 
action based on their urgency.  
In your view, by when should 
each area be implemented?

06

10 %

20 %

30 %

40 %

50 %

60 %

70 %

80 %

90 %

Expansion of 
renewable 
energy sources

Accelerated coal 
phase-out

Climate-neutral 
use of hydrogen

Expansion of 
emissions 
trading

Acceleration of 
grid expansion

Further 
improvements to 
the electricity 
market structure

Phase-out of the 
combustion 
engine

Transformation 
in the heating 
sector

Energy 
efficiency

6 to 12 months Up to 24 months Up to 48 months
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How confident are you that policymakers will  
set the right priorities and enhance Germany’s 
competitiveness?

07

1.23 %

6 
Very confident

28.22 %

138 
Less confident

19.22 %

94 
Skeptical

19.43 %

95 
Very skeptical

31.90 %

156 
Confident
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Are you increasingly concerned about the  
confrontational trade policy of the USA?

08

4.91 %

24 
I don’t know

76.69  %

375 
Yes

18.40 %

90 
No
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According to which basic principles 
should the energy system be developed? 

09

2.83

4.17

2.12

3.83

2.05

Innovation leadership

Competitiveness 
of Germany as a business location

Self-sufficiency

Supply security

Climate neutrality

5432Score
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How do you rate the principle 
of openness to technology?

10

5.88 %

28 
I don’t know

81.51 %

388 
Relevant

12.61 %

60 
Not 

relevant
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Which areas must be given priority?  
(multiple selection | max. 4)

11.13 %

35.08 %

58.40 %

58.40 %

27.31 %

44.33 %

56.30 %

42.02 %

29.20 %Training and addressing the  
shortage of skilled workers

7.77 %Other

Consumer behavior  
and participation

Policy and regulatory measures

Research & development 
of new technologies

Energy storage

Cost allocation 
based on the causation

Energy efficiency

Renewable energy sources and 
their integration into the grid

System-relevant measures only (such as 
protection of critical infrastructure, grid 

stability, etc.)

53

167

278

278

130

211

268

200

139

37

11

100 50Percent
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To what extent does the energy system need  
to become more purpose-driven and adapt-
able?

12

2.94 %

14 
Irrelevant

50 %

238 
Important

35.08 %

167 
Very 

important

11.97 %

57 
Less 

important
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What areas do you find especially  
relevant for sector coupling?

13

2.15Data centers

2.09Traffic

2.45Buildings

3.31Industry

4Score 2

GERMANY IN A COMPLEX ENERGY LANDSCAPE
A  H E I D R I C K  &  S T R U G G L E S  C O M PA N Y

20



How do you rate the energy-related business  
location factors in an international comparison?

14

40.82 %

19.44 %

Poor

Very poor

27.65 %Moderately good

1.51 %Very good

10.58 %Good

60

7

49

128

189

90

20 40Percent
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How important is the issue of energy  
(supply and cost) for your business?

15

9.07 %

3.24 %

Less important

Not important

20.73 %Moderately  
important

37.15 %Very important

29.81 %Important

172

138

96

42

15

6020 40Percent
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Would a decline in energy demand  
from industry also affect the company you  
currently work for or last worked for,  
and if so, to what extent?

16

5.40 %

25 
Other

46.00 %

213 
No

30.67 %

142 
Yes

17.93 %

83 
I don’t know
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What factors will determine the successful  
implementation of energy policy for the 
company you currently or last worked for?  
(multiple selection | max. 4)

45.79 %

13.39 %

16.20 %

59.83 %

22.46 %

24.84 %

53.13 %

62.63 %

26.57 %
Customer acceptance of and commit-
ment to sustainable energy solutions

3.24 %Other

Effective use and integration  
of renewable energies

Cooperation and partnerships with 
other market players

Employee qualification and ongoing training in 
the energy sector / skilled workforce availability 

and internal expertise

Supply security

Adaptability to new legal frameworks

Energy self-sufficiency/ 
energy independence

Investments in sustainable 
and innovative technologies

Significant cost reductions/ 
economic profitability

212

62

75

277

104

115

246

290

123

15

17

10050Percent
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How well is the company you currently work for 
or last worked for prepared to handle current 
challenges?

18

Less well

Not well

Moderately well

Very well

Well

28

180

190

57

8

6020 40Percent

12.31 %

1.73 %

41.04 %

6.05 %

38.88 %
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How relevant is the achievement of climate  
targets for the company you currently work  
for or last worked for?

19

Less significant

Not significant

Moderately  
important

Very relevant

Relevant

72

147

161

58

25

6020 40Percent

12.53 %

5.40 %

34.77 %

15.55 %

31.75 %
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What is your opinion on Germany’s 
Climate and Transformation Fund  
in this context?

20

69.41 %

320 
It will boost parts  

of the industry
8.89 %

41 
It will be a substantial 
boost for the industry

21.69 %

100 
It will not have 
a major impact
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To what extent do we 
need more private capital?

21

Less important

Not important

Moderately  
important

Very important

Important

213

184

44

10

10

6020 40Percent

2.17 %

2.17 %

9.54 %

46.20 %

39.91 %
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How high are the investment needs at the 
company for which you currently work or 
last worked?

22

85

188

153

25

10

6020 40

5.42 %

2.17 %

Low

Very low

33.19 %Moderate

18.44 %Very high

40.78 %High

Percent
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How would you currently rate your 
own transformation competence?

23

86

227

113

25

4

6020 40

5.49 %

0.88 %

Low

Very low

24.84 %Moderate

18.90 %Very high

49.89 %High

Percent
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Which skills do you consider 
to be especially relevant?  
(open-ended question)

24

	→ Flexibility and adaptability 

(including resilience and crisis management)

	→ Change management and transformation expertise (including systemic  

thinking and interdisciplinarity)

	→ Technological openness and innovative capacity 

(including knowledge and expertise in energy technologies)

	→ Digital competence and AI

	→ Strategic thinking and planning  

(including understanding of markets and regulatory expertise)

	→ Communication skills and stakeholder management

	→ Project management and process optimization

	→ Energy efficiency and sustainability

	→ Leadership skills and employee development

	→ Cost awareness and economic evaluation

Most frequent answers

GERMANY IN A COMPLEX ENERGY LANDSCAPE
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What developments do you expect against  
the backdrop of the energy transformation  
in terms of required skills and the need for  
external expertise?

25

64

212

146

29

4

6020 40

6.37 %

0.88 %

Less significant

Not significant

32.09 %Stable

14.07 %Very significant

46.59 %Significant

Percent
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Does the energy transformation represent  
more of an opportunity or a risk for the company 
you currently work for or last worked for?

26

49.34 %

224 
Both an opportunity  

and a risk
39.87 %

181 
More of an  
opportunity

10.79 %

49 
More of a risk
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How confident are you that the company you 
currently or last worked for will emerge even 
stronger from the energy transformation?

27

51

170

153

61

19

6020 40

13.44 %

4.19 %

Less confident

Not confident

33.70 %Unsure

11.23 %Very confident

37.44 %Confident

Percent
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Which of the following best describes 
your role within the company?

28

177

117

32

7

92

13

16

5025

1.54 %

20.26 %

2.86 %

3.52 %

Advisory  
board member

Consultant

Founder

Other

7.05 %
Middle  

management

38.99 %C-level 
executive

25.77 %
Upper 

management

Percent
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Which of the following best 
describes the industry in which 
you or your company operates?

29

2010

2

10

45

3

8

23

42

4

19

76

5

7

5

23

15

7

4

6

70

1

10

8

3

5

14

39

Percent

0.44 %

2.20 %

9.91 % 

0.66 %

1.76 %

5.07 %

9.25 %

0.88 %

4.19 %

16.74 %

1.10 %

1.54 %

1.10 %

5.07 %

3.30 %

1.54 %

0.88 %

1.32 %

15.42 %

0.22 %

2.20 %

1.76 %

0.66 %

1.10 %

3.08 %

8.59 %Other (please specify)

Aerospace

Energy/utilities/waste management

Pharma

Real estate

Information and communication technology

Banking/insurance

Chemicals

Armor & defense

Consumer goods (durable)

Retail

Media services

Automobile manufacturers

Transportation

Consumer goods (food)

Electrical industry

Medical technology

Healthcare

Automotive suppliers

Private equity

Consumer goods (FMCG)

Construction or construction suppliers

Consulting

Mechanical and plant engineering

Financial services

Pharmaceuticals
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How many employees 
does your company have?

30

98

54

65

53

93

91

3015

11.67 %

20.48 %

20.04 %

500 to 999

5,000 or more 
employees

1,000 to 4,999

14.32 %
250 to 499

21.59 %0 to 99

11.89 %
100 to 249

Percent
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The Atreus Energy Study 2025 shows that the German economy has long recognized 

the importance of energy policy as a key business location factor. Companies are 

calling for urgent, comprehensive, and cross-sector energy concepts from politicians, 

who have so far received poor marks for security of supply and price stability.  

The key issues are grid expansion, energy efficiency, electricity market design  

reform, and the targeted development of renewable energy and storage. There is  

a great need for investment, with private capital playing a significant role.

Companies are focusing on boosting competitiveness through economically viable 

measures and practical feasibility. They expect a reliable political framework, a clear 

strategic direction, and operational support to fully leverage their transformation 

expertise. Overall, the study underscores that the energy transition can only succeed 

under market economy conditions and through the cooperation of all stakeholders.

Conclusion
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This survey was conducted by Atreus GmbH in Spring 2025. 

Disclaimer 
The contents and summary of this survey have been compiled with the 
greatest possible care, but Atreus cannot guarantee the accuracy of all 
information.

Rights of use 
This survey is protected by copyright. Reproduction or forwarding to 
third parties, even in part, requires the prior permission of Atreus. This 
applies to the content as well as the graphics. Please send inquiries to 
presse@atreus.de.
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