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EDITO

At	a	time	when	France	is	sweltering	and	an	intense	heatwave	is	hitting	many
countries	 in	 the	northern	hemisphere,	Emmanuel	Macron	took	advantage	of
14	July	to	promote	the	CEO	of	TotalEnergies,	Patrick	Pouyanné,	to	the	rank	of
Officer	of	the	Legion	of	Honour.	Described	as	"a	huge	middle	finger	to	climate
change"	by	an	opposition	MP,	this	decision,	which	came	from	the	Ministry	of
the	 Economy	 and	 Finance,	 sheds	 light	 on	 the	 French	 government's	 more
tacit,	yet	important	support	for	France's	biggest	polluter.

Instead	of	urging	TotalEnergies	 to	reduce	 its	greenhouse	gas	emissions	and
hydrocarbon	production,	the	government	has	often	backed	the	company's	oil
and	 gas	 expansion	 strategy.	 Although	 the	 company	 can	 no	 longer	 benefit
from	 government	 export	 guarantees	 for	 its	 fossil	 fuel	 projects,	 it	 can	 still
count	on	France’s	economic	diplomacy.	After	supporting	the	French	major	in
its	EACOP	heated	crude	oil	pipeline	project	in	East	Africa,	Emmanuel	Macron
seems	 determined	 to	 help	 Patrick	 Pouyanné	 strengthen	 his	 presence	 in
liquefied	natural	gas	in	the	United	States.

The	 latest	 development	 was	 the	 announcement	 last	 Thursday	 of	 the	 final
investment	decision	for	the	Rio	Grande	LNG	shale	gas	export	terminal	project
in	 southern	 Texas.	 TotalEnergies'	 involvement	 in	 this	 controversial	 project,
estimated	 to	 produce	 emissions	 equivalent	 to	 44	 coal-fired	 power	 stations,
was	 made	 public	 in	 June.	 There	 is	 no	 coincidence	 in	 the	 timing	 here;	 the
acceleration	of	the	project	comes	just	a	few	months	after	the	presidential	visit
to	 the	 United	 States	 at	 the	 end	 of	 2022,	 during	 which	 Patrick	 Pouyanné
accompanied	Emmanuel	Macron.

Far	from	being	anecdotal,	This	case	accentuates	the	divisions	among	France's
political,	 economic,	 and	 financial	 stakeholders	 regarding	 the	 expansion	 of
shale	gas	and	its	export.	The	three	biggest	French	banks	have	pledged	not	to
finance	 it;	 BNP	 Paribas	 even	 closed	 the	 door	 in	 2017	 to	 any	 support	 for
American	 LNG.	 However,	 as	 the	 banks	 were	 distancing	 themselves,	 French
companies	adopted	a	different	approach.	ENGIE	was	the	first	to	get	involved
through	 a	 gas	 import	 contract,	 followed	 by	 TotalEnergies,	 which	 joined	 the
project	with	an	import	contract	and	several	equity	stakes.

In	2020,	ENGIE	was	negotiating	the	signature	of	its	first	import	contract.	But
the	 government	 intervened	 to	 oppose	 it,	 as	 hydraulic	 fracturing	 used	 to
import	shale	gas	is	banned	in	France.	Three	years	later,	Emmanuel	Macron’s
climate	 promises	 have	 gone	 up	 in	 smoke,	 ENGIE	 and	 TotalEnergies	 have
signed	 several	 shale	 gas	 import	 contracts,	 and	 France	 has	 become	 the
number	one	destination	for	LNG	exported	from	the	United	States.	Worse	still,
while	 43%	 of	 ENGIE's	 private	 investor	 shareholders	 voted	 in	 favour	 of
stepping	up	the	company's	climate	action	at	 its	general	meeting	 in	2023,	 it
was	the	French	government	that	opposed	their	adoption.

The	 French	 government	 is	 well	 on	 the	 way	 to	 becoming	 the	 strongest
obstruction	 to	 climate	 action	 in	 the	 country.	 Yet	 a	 number	 of	 legislative
opportunities	 are	 opening	 up,	 such	 as	 the	 Green	 Industry	 Bill	 as	 well	 as
several	discussions	on	adaptation.	These	represent	crucial	chances	not	to	be
missed	in	order	to	achieve	progress.	The	scorching	summer	heat	serves	as	a
stark	reminder	that	even	the	slightest	increase	in	temperature	matters.
	
Lucie	Pinson,	
Director	of	Reclaim	Finance
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Asset	managers’
complicity	in	fossil	fuel
expansion

5	 NGOs	 demonstrate	 that	 asset
managers	 are	 breaching	 their	 climate
commitments	 through	 their
investments,	by	purchasing	bonds	that
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have	 been	 issued	 by	 some	 of	 the
biggest	fossil	fuel	developers.	

READ	MORE

Due	diligence:	France’s
dodgy	antics	revealed	

A	new	investigation	published		by	the
Observatoire	 des	 multinationales
shows	 how	 France	 is	 indulging	 the
wishes	 of	 the	 finance	 industry	 to
weaken	the	European	CSDDD.

READ	MORE

Green	central	banking:
where	do	central	banks
stand?

To	 drive	 the	 ECB	 to	 support	 EU
climate	goals,	national	central	banks
in	the	Eurosystem	must	be	won	over,
but	most	are	not	advocating	for	ECB
policies	to	support	the	EU’s	goals.
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Central	banks	targeted	to	demand	cheap	loans	for	energy
refurbishment

Activists	and	NGOS,	are	calling	on	the	Eurosystem	central	banks	to	set	up	a
green	lending	facility	to	support	it.

Macron’s	climate	finance	summit:	start	by	not	financing	fossils

Discussions	on	the	role	of	private	finance	should	center	on	the	need	to	stop
financing	for	new	fossil	fuels,	and	mechanisms	for	attracting	finance	for	the

energy	transition.	

IIGCC	oil	and	gas	evaluation	tool	fails	to	meet	net-zero	standards

IIGCC	needs	to	rewrite	its	Net	Zero	Standard	for	Oil	and	Gas	to	enable
financial	institutions	to	evaluate	oil	and	gas	companies’	climate	plans.	

CA100+:		a	second	phase	that	still	fails	to	address	the	climate
emergency

	Reclaim	Finance	welcomes	the	improvements	but	regrets	the	missed
opportunity	to	make	CA100+	a	truly	effective	engagement	tool	in	the	fight

against	global	warming.

RBC:	‘Let’s	make	climate	hell	happen’?

FA	Canadian	bank	grabbed	the	top	spot	for	financing	fossil	fuels,	surpassing
Wall	Street	banks	with	US$40.6	billion	of	financing	flows	going	to	fossil	fuels

last	year.	
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AG2R	LA	MONDIALE	moves	forward	in	the	fight	against	oil	and	gas
expansion

https://reclaimfinance.org/site/en/2023/06/28/new-analysis-reveals-asset-managers-complicity-in-fossil-fuel-expansion/
https://reclaimfinance.org/site/en/2023/07/04/due-diligence-and-financial-lobbies-frances-dodgy-antics-revealed/
https://reclaimfinance.org/site/en/2023/06/15/green-central-banking-where-do-eurosystems-national-central-banks-stand/
https://reclaimfinance.org/site/en/2023/06/28/new-analysis-reveals-asset-managers-complicity-in-fossil-fuel-expansion/
https://reclaimfinance.org/site/en/2023/07/04/due-diligence-and-financial-lobbies-frances-dodgy-antics-revealed/
https://reclaimfinance.org/site/en/2023/06/15/green-central-banking-where-do-eurosystems-national-central-banks-stand/
https://reclaimfinance.org/site/en/2023/06/19/central-banks-targeted-in-action-to-demand-cheap-loans-for-energy-refurbishment/
https://reclaimfinance.org/site/en/2023/06/15/macrons-climate-finance-summit-start-by-not-financing-fossils/
https://reclaimfinance.org/site/en/2023/06/30/iigcc-oil-and-gas-evaluation-tool-fails-to-meet-net-zero-standards/
https://reclaimfinance.org/site/en/2023/06/27/ca100-start-of-a-second-phase-that-still-fails-to-address-the-climate-emergency/
https://reclaimfinance.org/site/en/2023/06/26/rbc-lets-make-climate-hell-happen/
https://reclaimfinance.org/site/en/2023/06/27/french-insurer-ag2r-takes-a-step-forward-in-the-fight-against-oil-and-gas-expansion/


SUPPORT	RECLAIM	FINANCE

MAKE	A
DONATION

A	€100	donation	equals	
€34	after	tax	reduction.

	

This	mail	was	sent	to	{{	contact.EMAIL	}}

You	received	this	newsletter	because	you	are	registered	with	Reclaim	Finance

Unsubscribe

https://www.helloasso.com/associations/reclaim-finance/formulaires/1
https://twitter.com/ReclaimFinance
https://www.linkedin.com/company/reclaim-finance-ong-think-tank/
https://www.instagram.com/reclaimfinance/
https://www.youtube.com/channel/UCHlWOQlhMyXbk_HICy25oOA
file:///var/www/html/public/%7B%7B%20unsubscribe%20%7D%7D

