AN INTERVIEW WITH
Jeff Williams

Founder and Chairman of AMS

Jeff Williams is a founder and chairman of the Alliance for Market Solutions (AMS). He served as
an investment banker for 34 years, first with Morgan Stanley. During his 17 years at Morgan
Stanley, Jeff headed its global telecommunications group and was the principal financial architect
of the break-up of AT&T. He then served as executive vice president of McGraw-Hill, a partner at
Greenhill & Co., and founder of Jeffrey Williams & Co. In addition to serving as AMS chairman, Jeff
served as the founding co-chairman of Environmental Defense Fund Action and as a director of the
Center for Climate and Energy Solutions. He received a bachelor’s degree from the University of
Cincinnati where he was a trustee of the university’s foundation and its chairman for six years. He
also earned a master’s degree from Harvard University (with honors). He lives in New Canaan,
Conn., with his wife and has two sons.

1. What influenced your commitment to addressing climate change and your interest in
climate policy?
My engagement with the issue of climate change arose from a fundamental curiosity about the science of
greenhouse gas emissions. It then evolved into a conviction that climate change is a truly existential issue,
one that demands attention and commitment from all sectors of mankind.
My involvement with AMS is based on the conviction that a problem with national causes, like climate
change, demands a nationwide solution. Any such solution is best accomplished by the federal government
establishing fundamental doctrines and regulations that incentivize businesses and citizens to behave in
ways that address the issue.
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2. Your background is quite different from most climate advocates. How does it shape your
perspective on or approach to addressing the issue?
I do not know if I agree that my background is that much different from other climate advocates. As I look
around, I see the same professional advocacy leaders that you do, people who, after serving as an elected or
appointed official or spending time in the advocacy world, spend all of their time out front on the issue.
However, I also see a large number of what might be called volunteer leaders, people who have been drawn to
the issue by a deep sense of concern and a personal commitment to collective action and devote their lives to
addressing the issue.
We should accept the contributions that all of these people bring: those who understand the political process;
those who have standing with the business world, economists, and scientists; and those who know how to
bring financial resources to the endeavor. Climate change, together with its implications and resolution,
represents a huge and global problem. There is a role for everyone who is devoted to solving it.
3. What is the role of government in addressing the climate change? The private sector?
The issue of climate change is globally pervasive, and its implications reach every corner of the world’s natural
environment, society, and economy. Its resolution demands broadly based attention from all of our national
governments.
They must establish constructive policy frameworks that respond to the issue from their countries’ perspective
and then work together to integrate those country-specific approaches in a manner that is fair to each of the
nations and promotes the highest level of market collaboration.
The value of internationally coordinated policies arises from the nature of the problem and its intersection with
the world’s open markets and free trade. It is obvious that there is a role for international bodies like the United
Nations, the World Bank, the International Energy Agency, and the World Trade Organization in mediating
conflicting interests and promoting cooperation in creating a new global operating system.
The private sector must acknowledge the science that informs us about the causes and effects of climate
change and commit to aggressively reducing airborne carbon pollution that is a result of their activities that rely
on hydrocarbons for fuel or as industrial commodities.
The governments, both national and international, must collaborate with the private sector to forge fair and
effective policies to address this issue.
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4. Today, the majority of greenhouse gas emissions come from developing countries. How
can our national climate policies drive global policies?
This might be one of today’s most important questions. The scale of the U.S. economy and our substantial role
in nearly every market for energy commodities and manufactured goods avail us of the opportunity to set new
standards for trade which could reduce carbon content.
We must begin by establishing market-oriented policies and practices which, to the fullest extent possible,
make it commercially advisable and economically attractive to eliminate the use of hydrocarbons as an energy
source and feedstock for manufactured goods. Once we have established those policies and practices, we
must use them and our country’s leadership role in world trade to advance an approach that accomplishes the
same goal of driving hydrocarbons out of the world’s economy.
5. What is your advice for current corporate leaders in the financial sector as they consider
addressing climate change?
The financial sector is not a central player in the creation of global airborne carbon pollution, in the sense that it
does not find, extract, process, transport, distribute, or sell oil and gas, nor is it directly involved in using
hydrocarbons to generate power or incorporate hydrocarbons in manufactured goods.
However, the financial sector should insist that its customers, including businesses, nonprofit
institutions, and governments, actively disclose and explain their exposure to activities
that are directly involved in the creation of airborne carbon pollution.
To the extent that the financial sector is a direct lender, underwriter, trader, or manager of financial assets, it
should abide by practices that insist on full and appropriate disclosure by each of its customers of the extent to
which hydrocarbons play any part in their operations, providing investors a complete understanding of the
nature of the risk in investing in or lending to those entities that refuse to acknowledge and act on the need to
eliminate hydrocarbons from their activities.
6. You have met with several members of Congress to discuss climate change. What is your
impression of how politicians are thinking about the issue? Their vision on climate policy?
Perhaps, engagement with politicians on the issue of climate change has been the most satisfying aspect of
what AMS is doing. The growing openness and acknowledgement of the necessity to address the adverse
effects of climate change has been dramatic. While not universal, the wise and genuine search for a politically
acceptable approach to formulating a nationwide, economy-wide policy suite that will promote the dramatic
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reduction or elimination of the role of hydrocarbons in our economy has been inspiring.
Of course, not all politicians are addressing the issue in a positive manner. The current administration’s
irresponsible attacks on existing regulatory regimes is reprehensible. As someone who is hoping to see the
adoption of a new market-oriented policy suite and the repeal of inefficient or poorly conceived regulations, I
am nonetheless alarmed by the reckless and self-interested rollbacks of existing guidelines or regulations.
7. What do you think the climate will be like in 2100?
I am confident that material steps toward the resolution of this issue will have occurred well before we reach
2100. In my vision of the “2100 future,” there will have been substantial steps taken to protect or defend
seaside cities and communities from fast encroaching rising ocean levels and, for many of those same
communities, increasingly frequent tropical storms and hurricanes. However, I am not confident that we will
have done so before irreversible consequences of climate change have come to pass.
Warming ocean waters, while contributing to the strength of ocean-borne storms, will also see dramatic shifts in
marine animal populations with fish and crustaceans migrating to cooler polar climates and promoting the
dislocation of entire sectors of the fishing industry.
Carbon dioxide, the most abundant greenhouse gas, reacts with sea water and creates carbonic acid, which is
toxic to many sea creatures and marine plants. There is virtually no way to stop this acidification of our oceans
except by reducing the airborne carbon pollution that comes from burning fossil fuels.
In the United States, the central plains states will also be regularly experiencing extreme weather events,
including more frequent and violent thunderstorms and forceful and destructive tornadoes. However, in and
around these regions, the overall climate will be dramatically warmer and drier. The agricultural base will also
have changed dramatically, promoting the migration of entire populations. The warmer, drier climate will lead to
regular and dramatically destructive wildfires, impacting broad swaths of well-populated countryside.
The healthcare industry will be dealing with new and unusual infestations that arise from changing climates and
migrations of all forms of life, including microscopic bacterial and viral organisms as well as disease-carrying
insects, birds, and flying mammals.
The issue of climate change is truly existential, and any delay in resolving it by dramatically reducing the
creation of airborne carbon pollution will contribute to significant changes in the earth’s environment and a
dramatic deterioration of life.
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