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Key messages:
• TotalEnergies is one of the most rapidly expanding 

oil and gas companies worldwide. The company is 
planning new fossil projects in more countries than 
any other oil and gas company in the world. In addi-
tion, TotalEnergies has by far the largest short-term 
expansion plans in countries with high political and 
economic risk. 

• TotalEnergies plans to expand its fossil fuel business 
until 2030, particularly in the high-risk, climate-dam-
aging LNG market.

• TotalEnergies’ expansion projects such as Mozam-
bique LNG, Papua LNG, and EACOP are associated with 
human rights violations or are located in areas with par-
ticularly vulnerable nature and valuable biodiversity.

• From 2023-2025, TotalEnergies reduced CAPEX in-
vestments for its integrated electricity business, 
while investments in oil and gas increased propor-
tionately.

• TotalEnergies’ bet on continued demand for oil and 
gas entails particularly high transition risks.

German investors in  
TotalEnergies

TotalEnergies’ climate-busting business model large-
ly depends on financial institutions, which continue to 
grant loans, hold or buy shares and bonds, and provide 
insurance to the company despite its inadequate climate 
strategy and fossil fuel expansion. Many German financial 
institutions are also still invested in TotalEnergies.

Demands
Financial institutions should deny financing and insur-
ance to oil and gas companies that are expanding in the 
fossil fuel sector, i.e. searching for or developing new fos-
sil fuel projects or building new fossil fuel infrastructure.

On TotalEnergies:
• Financial institutions should not provide TotalEnergies 

with any new services. In particular:
• Banks should not grant TotalEnergies any new 

loans or support the issuance of bonds for the 
company.

• Investors should not buy any new bonds or shares 
in TotalEnergies.

• Insurers should not insure or invest in Total-
Energies.

• Financial institutions involved in TotalEnergies’ fossil 
fuel expansion projects such as the East African Crude 
Oil Pipeline (EACOP) and Mozambique LNG should de-
mand independent, international investigations into 
the human rights situation on the ground. The financial 
institutions should define a time-limited escalation 
strategy until all facts and responsibilities have been 
investigated and the results of this investigation have 
been published.

• Investors should vote to reject proposals made by 
Total Energies’ management at annual general meet-
ings that do not include a timely stop to oil and gas 
expansion.
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Investment

Deutsche
Bank AG

(primarily 
DWS)

TOP 5 INVESTORS OF TOTALENERGIES FROM GERMANY 
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TotalEnergies on a fossil fuel expansion course
TotalEnergies presents itself as a company that is on the 
path to energy transition. The reality is quite different. To-
talEnergies is the largest oil and gas producer in the EU.2 
Over 90% of the group’s revenues come from business 
activities related to fossil fuels.3 TotalEnergies plans to 

increase its oil and gas production by around 3% per year 
over the next five years, primarily in the LNG sector.4 Our 
analysis below shows how the company continues to ex-
pand along the oil and gas value chain.

Development of new oil and gas fields

TotalEnergies is turbocharging its development of oil and 
gas fields worldwide: the company has the second largest 
short-term expansion plans for the development of new 
oil and gas fields among non-state oil and gas compa-
nies.5 

Compared to other oil and gas companies, TotalEnergies 
is expanding in the most countries worldwide (53 coun-
tries). 

TotalEnergies invested an average of more than USD 1 
billion per year in the exploration of new oil and gas re-
sources between 2022 and 2024.6 According to the Inter-
national Energy Agency (IEA)’s net zero scenario, projects 

for the development of oil and gas resources approved 
after December 31, 2021 are not necessary for the oil and 
gas supply of a 1.5°C world. Further exploration projects 
are therefore equally unnecessary.7 Over half (55.4%) of 
TotalEnergies’ short-term expansion plans are incompati-
ble with the IEA’s net zero scenario.8

In addition, TotalEnergies has by far the largest short-term 
expansion plans in countries with high political and eco-
nomic risk compared to other oil and gas majors.9

Business risks such as political instability and corruption 
are particularly serious in the high-risk and maximum-risk 
countries (categories C and D). TotalEnergies’ expansion 
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projects in these countries present not only financial and 
geopolitical risks; they also raise significant environmen-
tal and human rights concerns stemming from political 
and economic instability. 

In 2024, TotalEnergies produced almost a quarter (23.8%) 
of its oil and natural gas through unconventional methods 
such as fracking, coalbed methane, oil production in the 
Arctic or in ultra deep waters.10 Unconventional assets 
make up 19.8% of the company’s short-term expansion 
projects.11
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LNG expansion
By its own account, TotalEnergies is the world’s third larg-
est player in the climate-wrecking LNG business, with 40 
million tons of sales in 2024.12 The group is also driving 
the expansion of LNG infrastructure: It has the second 
largest LNG capacity expansion plans among European 
companies.13 

TotalEnergies is also the world’s largest exporter of US 
LNG.14 Among other things, the company plans to pur-
chase LNG via the US export terminal Rio Grande. US fossil 
gas is mainly produced using the environmentally harmful 
fracking method, often affecting economically disadvan-
taged communities with many Black, indigenous and peo-
ple of color (BIPoC).15 The construction of new LNG export 
terminal projects by TotalEnergies is also incompatible 
with the IEA’s net zero scenario. The IEA has repeatedly 
pointed out that the ever-increasing volume of LNG proj-
ects will lead to an oversupply until well into the 2030s.16 
This is economically risky not only for new terminals but 
also for TotalEnergies’ established LNG projects in Mo-
zambique or Papua New Guinea.
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Operation and construction of new fossil  
gas-fired power plants

TotalEnergies operates gas-fired power plants in Europe 
and the USA with a combined capacity of 5.8 GW. The 
group also plans to expand its fleet of gas-fired power 
plants to between 7 and 10 GW by 2030.17 For example, 
TotalEnergies CEO Patrick Pouyanné declared his interest 
in participating in the construction of planned gas-fired 
power plants in Germany. The company has “very big 
plans” there.18 

TotalEnergies repeatedly brings up a future switch to 
hydrogen or the addition of carbon capture and storage 
(CCS) in debates surrounding the construction of new fos-
sil gas-fired power plants19. Yet, gas-fired power plants 

with CCS have so far proven ineffective and expensive, 
and the technology remains untested on a large scale. 
A potential switch to fossil, or ‘blue’, hydrogen remains 
very emissions-intensive. The switch to ‘green’ hydrogen 
produced from renewable energy sources is also dubious. 
Green hydrogen will only be available in very small quan-
tities in the foreseeable future. In addition, burning hy-
drogen to generate electricity is very inefficient. The only 
certain part of the equation is that the construction of new 
fossil gas-fired power plants ensures long-term depen-
dence on fossil fuels. 

TotalEnergies’ ‘climate targets’: No medium-term  
absolute reduction in emissions in sight

TotalEnergies has set itself the goal of becoming carbon 
neutral by 2050 at the latest.20 However, by 2030, the 
company only aims to keep its Scope 3 emissions21 below 
400 megatons of CO₂ equivalent (Mt CO₂e) per year. As 
Scope 3 emissions amounted to 342 Mt CO₂e22 in 2024, 
the company could even increase these by up to around 
17% by 2030 and still meet its supposed reduction tar-
get. It is unclear how TotalEnergies intends to achieve its 
own net-zero target by 2050 with this potentially higher 
‘interim target’ for Scope 3 emissions. It is worth noting 
that the company’s net zero target still forecasts 100 Mt of 
Scope 3 CO₂e emissions in 2050. These remaining emis-
sions are according to TotalEnergies’ plans to be ‘offset’ 
solely by questionable CCS measures for emissions from 
end customers.23 TotalEnergies has also only set explicit 
climate targets for just over half of its Scope 1 and Scope 
2 emissions. This is because the Scope 1 and 2 climate 
targets only apply to the plants the company operates it-
self.24
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TotalEnergies’ investments: Less transition, more oil and gas
TotalEnergies is often portrayed as a pioneer among oil 
and gas companies ‘transforming’ on the way to a renew-
able energy system.25 However, the company plans to in-
vest USD 18.3 billion from its 2024 profits26 as well as 
much of its future profits in fossil fuels. 

As a result, the company is reducing the proportion of its 
investments in the integrated electricity business, while 
its investments in oil and gas activities are steadily in-
creasing.27 The integrated electricity business includes 
both renewables and electricity generation from fossil 
gas. 

While the company still invested 65% of its capital expen-
diture (CAPEX) in oil and gas in 2023, this share is expect-

ed to rise to 73.5-77.1% by 2025. Conversely, the CAPEX 
share for the integrated electricity business is expected to 
fall from 29.8% in 2023 to 22.9-23.5% in 2025.

The same fossil focus dominates TotalEnergies’ project-
ed investments up to 2030: The company plans to invest 
around three times more in new oil and gas projects each 
year than in its integrated electricity business.28 One third 
of the capital expenditure alone will flow into new oil and 
gas projects.29

TotalEnergies’ energy mix forecast for 2030 is in line with 
this fossil investment strategy. Oil, gas and electricity gen-
eration with gas will account for around 86% of the com-
pany’s energy production in 2030.

TotalEnergies’ toxic bonds
From 2016 to 2024, TotalEnergies secured 73.6% of its fi-
nancing by issuing bonds.30 In 2024, TotalEnergies raised 
USD 9.9 billion from financial markets using bonds, the 
highest amount since 2020.31 In fact, those bonds were 
the company’s only source of financing that year.32 A 

study shows that the bonds issued by TotalEnergies be-
tween January 2020 and April 2024 have an average term 
of 22 years. In comparison, the average term of TotalEner-
gies bonds between 2000 and 2004 was only 6 years.33 
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These long maturities and the unlimited convertibility of 
the bonds also allow TotalEnergies to finance the devel-
opment of new oil and gas projects. Deutsche Bank has 
most recently co-issued three TotalEnergies bonds worth 
USD 4.25 billion in 2024 and three bonds worth USD 3 
billion in July 2025.34 In total, Deutsche Bank has issued 
19 of TotalEnergies’ active bonds to date.35 In contrast, 
French banks Crédit Agricole and BNP Paribas announced 
in 2024 that they would no longer issue bonds for compa-
nies that continue to develop new oil and gas projects.36 

TotalEnergies in ESG funds
urgewald and Facing Finance have analyzed over 
14,000 ESG funds traded in European countries. In 
1,021 of these funds, EUR 8.1 billion was invested 
in TotalEnergies alone as of August 31, 2024. This 
makes the company the oil and gas group with the 
most extensive investments via ESG funds.37

Deep Dive: TotalEnergies’ devastating projects,  
Mozambique LNG, Papua LNG and EACOP

TotalEnergies has oil and gas expansion plans in 53 
countries worldwide.38 Almost a third of these countries 
– including South Africa, Namibia, Uganda, Mozambique, 
and Papua New Guinea – currently produce only small 
quantities of oil and gas or none at all.39 TotalEnergies 
and other oil and gas companies are making these coun-

tries’ development dependent on fossil fuels. Extractive 
projects often take place under unstable conditions and 
the negative consequences outweigh the benefits. Com-
pared to other oil and gas majors, TotalEnergies is most 
frequently involved in reputational risk projects, which 
Urgewald highlights in its oil and gas database GOGEL.40

Mozambique LNG
Mozambique LNG is a project consortium led by TotalEn-
ergies. It is developing an LNG project at the Afungi site in 
the province of Cabo Delgado in northern Mozambique.41 
The regional security situation has been precarious since 
the start of a violent uprising in 2017.42

Related to the Mozambique LNG project, hundreds of 
families in local communities have been required to re-
locate, and hundreds more have lost and are losing their 
access to lands, sea and other basic livelihood resourc-
es. In the past three years, about 1,300 complaints have 
been received from gas-affected families. They concern 
unresolved resettlement matters including non-payment 
of compensation and non- allocation of replacement 
fields.43 In November 2024, people from affected village 
communities protested at the gates of Mozambique LNG’s 
gas facilities. In March 2025, TotalEnergies declared that 
the Resettlement Plan’s “land-based” compensation ac-
tivities were fully completed at year-end 2024.44 

In September 2024, Politico reported allegations of a 
massacre of civilians committed by public security forces 
near Mozambique LNG’s Afungi site.45 The incident was 
reported to have occurred between July and September 
2021. This was months after a violent attack by insurgents 
on the city of Palma46, which led to increased militariza-
tion of the region and the suspension of the LNG project 
in Mozambique. It is known that TotalEnergies supplied 

Protests by the village communities of Macala and Mangala in 
November 2024 outside the gates of the Mozambique LNG gas 
facilities. Credit: Justiça Ambiental!



9

the Joint Task Force of the Mozambican army with food, 
equipment, accommodation and personal bonuses be-
tween August 2020 and October 202347.

According to Politico, troops assaulted civilians who were 
seeking safety, detained and sexually harassed women, 
and imprisoned and tortured men in windowless metal 
containers.48 Of the approximately 180 to 250 men re-
portedly detained, only 26 are said to have survived.49 
In response to the allegations, TotalEnergies refers to a 
published statement by Mozambique LNG claiming that 
despite maintaining channels of communication with the 
local communities during and after the alleged incidents, 
Mozambique LNG has not identified any information nor 
evidence that would corroborate the allegations of severe 
abuses and torture from the Politico article.50 

In November 2024 and January 2025, Le Monde and 
SourceMaterial claimed, based on Mozambique LNG’s in-
ternal documents, that the company was allegedly aware 
of accusations of other human rights violations against 
troops it was linked to.51

Civil society organizations are calling for an independent 
investigation by an international or regional intergovern-
mental human rights mechanism52. In Mozambique, the 
Attorney General’s Office and the National Human Rights 
Commission have stated they are investigating the alle-
gations. TotalEnergies welcomes the initiation of these 
investigations53. 

Mozambique has a documented poor track record regard-
ing accountability and justice for past violations involving 
state security forces during armed conflict. This risks that 
any investigation by the Mozambican government or state 
institutions is being prejudiced. 

The state prosecutor in France has opened an investiga-
tion against TotalEnergies for potential involuntary man-
slaughter and failure to assist people in danger.54 This fol-
lows a criminal complaint filed in October 2023 by families 
of the victims and survivors of the attack by insurgents on 
the city of Palma in 2021, which led to the suspension of 
the project. They accuse TotalEnergies of having failed to 
ensure their safety as subcontractors. TotalEnergies cate-
gorically rejects these accusations and details the emer-
gency assistance provided by the Mozambique LNG teams 
and the resources they mobilized to evacuate people.55

For two weeks, members of the village communities protested outside the gates of the Mozambique LNG gas facilities.  
Credit: Justiça Ambiental!
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Papua LNG
TotalEnergies is planning an LNG project in Papua New 
Guinea together with ExxonMobil, JX Nippon, Santos and 
Kumul Petroleum. TotalEnergies is the project’s opera-
tor.56 Papua LNG is not in line with the 1.5°C target of the 
Paris Climate Agreement.57 Over its entire lifetime, the 
project will emit more than three times as many green-
house gases as the population of Austria in 2023.58 The 
gas from Papua LNG is to be exported almost exclusively 
to the Asian market.59 

The gas fields are located deep in the rainforest of the re-
mote Gulf Province.60 A 320-kilometer-long pipeline will 
run through tropical primary forest and mangrove areas 
– with drastic consequences for ecosystems and biodi-
versity.61 Around 820 hectares of forest – the equivalent 
of around 580 soccer pitches – are to be cleared, 80% 
of which is primary forest.62 These primary forests are in-
valuable as CO₂ and water reservoirs and contain unique 
biodiversity. In the project region, 63 species have been 
identified that are either new to science or previously un-
identified.63 

The human rights situation in the project region also 
raises questions. Over 12,000 people could be direct-
ly affected by the project.64 In the project documents, 
TotalEnergies refers to the rights of the local population 
and sometimes refers to the “Free, Prior and Informed 
Consent” principle (FPIC) arising from the UN Declaration 
on the Rights of Indigenous Peoples.65 However, neither 
the Environmental Impact Statement (EIS) nor the website 
makes it clear whether and in what form the population 

will be informed about the project. For example, the offi-
cial website of the Papua LNG company lacks information 
materials for the public or potentially affected communi-
ties.66 A Human Rights Impact Assessment commissioned 
by TotalEnergies in 2019 states that researchers travelled 
with either TEP PNG [TotalEnergies Exploration and Pro-
duction PNG Limited] security personnel or “a member of 
the reserve police stationed for TEP PNG”.67 It is therefore 
unclear how freely landowners were actually able to speak 
during the consultation. 

In addition, there are massive economic uncertainties. 
Papua LNG has not yet concluded any long-term purchase 
agreements or publicly announced the conclusion of such 
agreements – so it is unclear who will buy the gas and at 
what price.68 The planned export start around 2030 coin-
cides with an expected global oversupply of LNG and fall-
ing demand for fossil fuels. These factors could make the 
LNG difficult to sell.69 

Crédit Agricole has stepped down as financial advisor to 
the 2024 project. The major Japanese bank MUFG took 
over this role at the end of 2024 and is looking for do-
nors.70 However, by June 2025, 15 major banks had al-
ready publicly ruled out financing the project: All major 
banks in Papua New Guinea, Australia, France, and Italy 
have ruled out financing the project, as have the Asian De-
velopment Bank and Export Finance Australia.71.

Credit: Ethan Daniels/Shutterstock
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EACOP
The East African Crude Oil Pipeline (EACOP) is an ex-
ample of the tensions between large-scale fossil fuel 
investments and human rights and environmental re-
sponsibility. The project involves the construction of a 
1,445-kilometer pipeline from Hoima, Uganda, to the port 
of Tanga, Tanzania. The aim is to develop the Ugandan oil 
fields Tilenga and Kingfisher, the oil from which is primar-
ily intended for export.72 The EACOP project is owned by 
four shareholders: TotalEnergies (62%), China National 
Offshore Oil Corporation (8%) and the state oil companies 
of Uganda (UNOC) and Tanzania (TPDC) (15% each). The 
publicly available information indicates that the project 
will be financed through both equity and loans. It is esti-
mated that EACOP will cost over USD 15 billion to develop 
and see the first oil flow.

Over 5,300 hectares of land from communities and con-
servation areas are required to make space for the pipe-
line infrastructure.73 The EACOP pipeline and Tilenga pro-
ject are expected to have a direct impact on the land of 
around 118,000 people.74 In the process, 13,000 house-
holds will lose their land.75 In a survey by AFIEGO, 78.1% 

of the households surveyed considered the compensation 
that they received for their land to be delayed, inadequate 
and unfair.76 In addition, this survey found that 96.6% of 
those who received cash compensation and bought re-
placement land between 2022 and 2023 did not get land 
equivalent to that taken by TotalEnergies for the EACOP.77

Ongoing legal proceedings against the pipeline opera-
tors, including over forced evictions and insufficient com-
pensation payments, highlight the legal risks associated 
with EACOP. In France, a lawsuit against TotalEnergies by 
affected communities has been ongoing since 2023. This 
is based on the French law on corporate due diligence 
(“loi sur le devoir de vigilance”), which obliges compa-
nies to prevent human rights and environmental damage 
along their value chain.78

The ecological risks are also alarming. EACOP crosses 158 
wetlands in Uganda, including sensitive ecosystems that 
flow into Lake Victoria and Lake Albert. Lake Victoria is the 
largest freshwater lake in Africa and supplies over 40 mil-
lion people with drinking water. An oil spill could be cat-

Women affected by the EACOP and Tilenga projects whose families are now in the court of appeals challenging the High Court decision that 
had ordered their evictions. Credits: AFIEGO
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astrophic.79 Other ecosystems and protected areas such 
as the Murchison Falls National Park are also affected by 
oil extraction, road construction and drilling.80 The Neth-
erlands Commission for Environmental Assessment has 
accused the project’s environmental impact assessment 
(ESIA) of playing down the risks and urgently recommends 
a reassessment.81

A growing number of banks and insurers have with-
drawn from EACOP.82 30 insurers and reinsurers83 and 43 
banks84 already ruled out supporting the project. Many 
cited the unacceptable social, environmental and finan-
cial risks as the reason.

The “#StopEACOP” campaign has gained international 
attention in recent years. Nevertheless, activists on the 
ground continue to face pressure. Eleven activists were 
arrested in Kampala, Uganda, in April 2025 when they 
tried to peacefully hand over a letter to KCB Bank calling 
on the bank to withdraw its financial support for EACOP.85 
These eleven activists remain in detention as of July 
2025.86 Nine student activists were also arrested in April 
2025 during a similar demonstration against another of 
the five EACOP financiers, Stanbic Uganda. This contin-
ues the long-standing repression of peaceful protests in 
Uganda.87

In May 2025, following the publication of a report by Just 
Finance International, the German investor Union Invest-
ment called for an independent human rights audit into 
the controversies as well as greater transparency and ac-
countability on the part of EACOP.88 The report documents 
alleged cases of forced eviction, gender-based violence 
and extortion by Ugandan security forces near the King-
fisher oil field in 2024.89 The Kingfisher project is majori-
ty-owned by TotalEnergies (57%).90

EACOP is a touchstone for global standards in dealing 
with the human right impacts of large-scale fossil fuel 
projects. Investors and political decision-makers should 
take the documented social, environmental and human 
rights problems seriously and rescind their support for 
the project.
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Endnote

1 Reclaim Finance believes the information communicated in 
its publications comes from reliable sources and has made 
every effort to ensure the information is correct and data 
analysis is sound. However, Reclaim Finance does not guar-
antee the accuracy, completeness, or correctness of any of 
the information or analysis and, in any event, disclaims any 
liability for the use of such information or analysis by third 
parties.

2 https://www.handelsblatt.com/unternehmen/energie/total-
bp-shell-die-groessten-oel-und-gaskonzerne-der-welt-im-
ranking-/25342258.html 

3 Urgewald GOGEL 2024: https://gogel.org/, Upstream: Fossil 
Fuel Share of Revenue (Column AB)

4 TotalEnergies’ Universal Registration Document 2024, p. 15

5 https://www.urgewald.org/medien/update-gogel-daten-
bank-zeigt-oel-gasindustrie-expandiert-inmitten-klimakrise 

6 Urgewald GOGEL 2024: https://gogel.org/ , Upstream: 
Exploration CAPEX 3-year average (2022-2024) (Column Z)

7 https://www.iea.org/data-and-statistics/data-product/net-
zero-by-2050-scenario 

8 Urgewald GOGEL 2024: https://gogel.org/, 1.5°C Expansion 
Overshoot based on IEA NZE (2021/2022) (Column Y)

9 Urgewald GOGEL 2024: https://gogel.org/, Upstream: 
Expansion Countries and Exploration Countries (Columns W 
and AA), The Country Risk Rating by Euler Hermes Economic 
research measures the risk of default by companies in a 
particular country. This risk is due to conditions or events 
that are beyond the control of a company. The medium-term 
rating (country grade) is made up of three risk indicators: 
economic imbalances, the quality of the business climate 
and the probability of political risks. The rating is based on 
a six-point scale from AA to D, whereby AA represents the 
lowest risk level and D the highest risk level. https://www.
allianz-trade.com/content/dam/onemarketing/aztrade/al-
lianz-trade_com/en_gl/erd/map/country-map/2024/Coun-
try_Risk_Ratings_March_2025_Q1_final.pdf Methodology: 
https://www.allianz-trade.com/content/dam/onemarketing/
aztrade/allianz-trade_com/en_gl/erd/map/country-map/
countryriskmethodology2025.pdf 

10 urgewald GOGEL 2024: https://gogel.org/, Upstream: Un-
conventional Production (Column U)
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47 Rufin and Glowacki, 2023. ‘Report on the socioeconom-
ic,humanitarian and human rights situation in the Pal-
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published by Politico TotalEnergies, September 2024. Article 
in Politico: TotalEnergies publishes Mozambique LNG re-
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com.pg/papua-lng/project/ (accessed 29.04.2024).
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