Human-centric globalization:
Taking G20 to the Last Mile,
leaving none behind
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Vasudhaiva Kutumbakam — these two words capture a deep
philosophy. It means ‘the world is one family.’ This 1is an
all-embracing outlook that encourages us to progress as one
universal family, transcending borders, 1languages and
ideologies. During India’s G20 presidency, this has translated
into a call for human-centric progress. As One Earth, we are
coming together to nurture our planet. As One Family, we
support each other in the pursuit of growth. And we move
together towards a shared future — One Future — which is an
undeniable truth in these interconnected times.

The post-pandemic world order is very different from the world
before it. There are three important changes, among others.

First, there is a growing realization that a shift away from a
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GDP-centric view of the world to a human-centric view 1s
needed.

Second, the world is recognizing the importance of resilience
and reliability in global supply chains.

Third, there is a collective call for boosting multilateralism
through the reform of global institutions.

Our G20 presidency has played the role of a catalyst in these
shifts.

In December 2022, when we took over the presidency from
Indonesia, I had written that a mindset shift must be
catalyzed by the G20. This was especially needed in the
context of mainstreaming the marginalized aspirations of
developing countries, the Global South and Africa.

The Voice of Global South Summit in January 2023, which
witnessed participation from 125 countries, was one of the
foremost initiatives under our presidency. It was an important
exercise to gather inputs and ideas from the Global South.
Further, our presidency has not only seen the largest-ever
participation from African countries but has also pushed for
the inclusion of the African Union as a permanent member of
the G20.

An interconnected world means our challenges across domains
are interlinked. This is the midway year of the 2030 Agenda
and many are noting with great concern that the progress on
SDGs is off-track. The G20 2023 Action Plan on Accelerating
Progress on SDGs will spearhead the future direction of the
G20 towards implementing the SDGs.

In India, living in harmony with nature has been a norm since
ancient times and we have been contributing our share towards
climate action even in modern times.

Many countries of the Global South are at various stages of



development and climate action must be a complementary
pursuit. Ambitions for climate action must be matched with
actions on climate finance and transfer of technology.

We believe there 1is a need to move away from a purely
restrictive attitude of what should not be done, to a more
constructive attitude focusing on what can be done to fight
climate change.

The Chennai High-Level Principles for a Sustainable and
Resilient Blue Economy focus on keeping our oceans healthy.

A global ecosystem for clean and green hydrogen will emerge
from our presidency, along with a Green Hydrogen Innovation
Center.

In 2015, we launched the International Solar Alliance. Now,
through the Global Biofuels Alliance, we will support the
world to enable energy transitions in tune with the benefits
of a circular economy.

Democratizing climate action 1is the best way to impart
momentum to the movement. Just as individuals make daily
decisions based on their long-term health, they can make
lifestyle decisions based on the impact on the planet’s long-
term health. Just like yoga became a global mass movement for
wellness, we have also nudged the world with Lifestyles for
Sustainable Environment (LiFE).

Due to the impact of climate change, ensuring food and
nutritional security will be crucial. Millets, or Shree Anna,
can help with this while also boosting climate-smart
agriculture. In the International Year of Millets, we have
taken millets to global palates. The Deccan High Level
Principles on Food Security and Nutrition is also helpful in
this direction.

Technology 1is transformative but it also needs to be made
inclusive. In the past, the benefits of technological



advancements have not benefited all sections of society
equally. India, over the last few years, has shown how
technology can be leveraged to narrow inequalities, rather
than widen them.

For instance, the billions across the world that remain
unbanked, or lack digital identities, can be financially
included through digital public infrastructure (DPI). The
solutions we have built using our DPI have now been recognized
globally. Now, through the G20, we will help developing
countries adapt, build and scale DPI to unlock the power of
inclusive growth.

That India is the fastest-growing large economy 1is no
accident. Our simple, scalable and sustainable solutions have
empowered the vulnerable and the marginalized to lead our
development story. From space to sports, economy to
entrepreneurship, Indian women have taken the lead in various
sectors. They have shifted the narrative from the development
of women to women-led development. Our G20 presidency 1is
working on bridging the gender digital divide, reducing labor
force participation gaps and enabling a larger role for women
in leadership and decision-making.

For India, the G20 presidency is not merely a high-level
diplomatic endeavor. As the Mother of Democracy and a model of
diversity, we opened the doors of this experience to the
world.

Today, accomplishing things at scale is a quality that 1is
assoclated with India. The G20 presidency is no exception. It
has become a people-driven movement. Over 200 meetings will
have been organized in 60 Indian cities across the length and
breadth of our nation, hosting nearly 100,000 delegates from
125 countries by the end of our term. No presidency has ever
encompassed such a vast and diverse geographical expanse.

It is one thing to hear about India’s demography, democracy,



diversity and development from someone else. It is totally
different to experience them first-hand. I am sure our G20
delegates would vouch for this.

Our G20 presidency strives to bridge divides, dismantle
barriers and sow seeds of collaboration that nourish a world
where unity prevails over discord, where shared destiny
eclipses isolation. As the G20 president, we had pledged to
make the global table larger, ensuring that every voice is
heard and every country contributes. I am positive that we
have matched our pledge with actions and outcomes.

TotalEnergies takes control
of renewables firm for
$1.66bn
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©laEnergies

Chief executive offi cer Patrick Pouyanne has pledged to spend
$5bn this year on low-carbon energies — almost a third of
total capital expenditure — as the company reduces 1its
exposure to petroleum with ongoing sales of Canadian oilsands
assets and some of its European service stations. By buying
out the 71% in Total Eren it doesn’t already own,
TotalEnergies gains full control of a fi rm that has 3.5
gigawatts of operating solar, wind and hydropower assets, with
a project pipeline of more than 10 gigawatts, it said Tuesday.
The purchase should increase the net operating income of its
power division by around €160mn next year, and operating cash
fl ow by about €400mn. The renewable energy company, founded
in 2012 by Paris Mouratoglou and David Corchia, operates in
more than 20 countries, including Brazil, India and Greece. It
recently teamed up with Kazakh partners to invest $1.4bn in a
giant wind and battery-storage project in the Central Asian
nation, and is also developing green hydrogen in North Africa,
Latin America and Australia. Eren Groupe SA, which is led by
Mouratoglou and Corchia, said it will use the proceeds of the
Total Eren sale to further invest in the energy management in




buildings, energy recovery from organic sludge and wastewater,
biomass farming as well as renewable gas and green hydrogen
production. The company will also keep investing in new
nuclear technologies after buying stakes in reactor startups
Jimmy Energy and Naarea last year. Bpifrance, Tikehau Capital
SCA, Peugeot Invest and Next World Capital LLC, which have
been investing in Total Eren in several steps since 2015, sold
their minority stake to TotalEnergies, according to a joint
statement yesterday. They earned more than twice the amount
they invested. TotalEnergies bought an initial stake of 23% in
Eren for €237.5mn in 2017, and subsequently increased its
interest to near 30%. In the past year or so, the French major
also snapped up 50% of US renewable developer Clearway Energy
Group for $2.4bn and 34% of Brazil's Casa dos Ventos for as
much as $580mn.

Saudi Aramco considers
selling $50bn 1in shares
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Saudi Aramco is considering selling a 2.5% stake in the
company worth $50 billion, the Wall Street Journal is
reporting.

Mohammed Bin Salman, crown prince of Saudi Arabia, is said to
be pushing the secondary share sale of the company and aiming
to complete the deal by year-end.

The WSJ said Aramco has been “sounding out” potential
investors, such as other multinational oil companies and
sovereign wealth funds, about participating in the deal.

The kingdom is said to have decided to host the offering on
the Riyadh Stock Exchange to avoid legal risks associated with
an international listing, the report said, citing Saudi
officials and other people familiar with the plan.

The WSJ said Saudi Arabia had planned to sell Aramco shares
worth up to $50 billion last year, but decided that market
conditions were unfavourable.

Saudi Aramco is said to be the world’s biggest oil company,
with a market value of $2.25 trillion.

In 2019, the company executed the largest initial public
offering (IPO) in history, raising $25.6 billion, and then
sold additional shares to increase the total to $29.4 billion.

In 2022, Saudi Aramco reported a record net profit of $161.1
billion — its highest annual profit as a listed company.

IEA Raises World 0il Demand
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Forecast In 2023 Towards All-
time High

The International Energy Agency said Friday it had revised
upwards its forecast for global oil demand growth in 2023 as
demand is “scaling record highs”.

World oil demand already hit a record 103 million barrels per
day in June and August and “could see yet another peak”, the
Paris-based IEA said in its monthly report.

“For 2023 as a whole, global oil demand is set to expand by
2.2 million barrels per day to 102.2 million barrels per day,”
it said.

China accounted for 70 percent of growth, the IEA said, adding
that demand in the Asian giant was “also stronger than
expected, reaching fresh highs despite persistent concerns
over the health of the economy”.
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“World oil demand is scaling record highs, boosted by strong
summer air travel, increased oil use in power generation and
surging Chinese petrochemical activity,” the IEA said.

The forecasted expansion in global demand in 2023 would mark
its “highest ever annual level”, according to the agency,
which in February had already forecast an annual record for
the year of 101.9 million barrels per day.

The increasing demand for oil comes amid tensions on world
markets after significant output cuts by several members of
the OPEC+ alliance — made up of 13 members of the Organization
of the Petroleum Exporting Countries (OPEC) headed by Saudi
Arabia and their 10 allies led by Russia — to prop up prices.

As a result, global oil supply plunged by 910,000 barrels per
day in July, to 100.9 mbd, the IEA said in its report.

A sharp reduction in production by Saudi Arabia last month saw
output from the 23-nation OPEC+ alliance fall 1.2 million
barrels per day, to 50.7 mbd “a near two-year low”.

Volumes by non-OPEC+ members rose to 50.2 mbd, the report
added.

In April, several OPEC+ members decided to slash production
voluntarily by more than one million bpd — a surprise move
that briefly buttressed prices but failed to bring about
lasting recovery.

0il producers are grappling with falling prices and high
market volatility, reflecting continued fallout from the
Russian invasion of Ukraine and China’s faltering economic
recovery.

Saudi Arabia also announced last week that it was extending
its voluntary oil production cut of one million barrels per
day for another month to include September.

Moscow has pledged, too, to cut production by 500,000 bpd in



August, and a further cut of 300,000 bpd for September.

“Market balances are set to tighten further into the autumn as
Saudi Arabia and Russia extend supply cuts at least through
September,” the IEA said.

If the bloc’s current targets are maintained,oil inventories
could fall in the second half of the year “with a risk of
driving prices still higher”.

Looking ahead to 2024 as the world races to combat climate
change and reduce the use of fossil fuels, the IEA said it
anticipated demand growth to slow.

“With the post-pandemic rebound running out of steam, and as
lacklustre economic conditions, tighter efficiency standards
and new electric vehicles weigh on use, growth is forecast to
slow to 1 mbd in 2024,"” it said.

Carbon Capture and Delay

As long as coal plants are still operating, it is a good idea
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to require them capture their carbon dioxide emissions. But
those designing policies to hasten such practices must tread
carefully, lest they unwittingly extend the life of dirtier
energy sources.

NEW YORK — In May, the US Environmental Protection
Agency proposed new power-plant rules that would effectively
require every existing coal- or gas-fired plant in the United
States either to capture and store most its carbon dioxide
emissions, or to switch to burning low-emissions “green
hydrogen.” Yet it would be cheaper to replace America’s more
than 200 coal-fired plants with new solar or wind facilities,
and then to do the same with its gas plants soon thereafter.

This claim will surely be met with cries of: “It’s not that
simple! You also have to account for the Earth’s rotation,
cloud cover, and a lack of wind.” Indeed, one also must
acknowledge ever-present NIMBYism, long-term energy contracts,
and other complexities that stand in the way of immediately
swapping coal for solar. But nobody is seriously suggesting
shutting down every fossil-fueled power plant everywhere all
at once. The transition will take time.

Time, of course, is relative. Even the new EPA rules would
be phased in gradually, with the real bite coming only in the
next decade. But we can’t wait for the EPA’s rules to bite and
force the changes, nor should we. And the “we,” in this case,
includes everyone from consumers to local energy regulators to
utility executives and banks planning their investment
decisions.

Carbon capture and storage (CCS) is a godsend, and green
hydrogen has the potential to be one, too. But, looking to the
next decade and beyond, we also will be deploying many other
advanced climate-tech solutions, from better
batteries to smarter grids. Given the urgency of the climate
crisis and all the new technologies coming down the pike, it
makes little sense to wait for the EPA’s new rules to force



changes years from now.

Power-plant economics are changing fast. In 2019, the think
tank Energy Innovation published its first “coal cost
crossover” report, which found that 62% of US coal plants were
more expensive to run than to replace with local solar or wind
generation. By 2021, that figure had risen to 72%; and as of
earlier this year, it was 99%. With the exception of one coal
plant in Wyoming, it would be cheaper to produce electricity
with solar or wind, plus battery storage, than to keep the
existing coal fleet up and running.

While the 2023 figure accounts for the expanded solar and wind
tax credits under the Inflation Reduction Act, it does not
include additional incentives like those provided by the IRA’s
loan program, which utilities can tap to help finance
renewables. More to the point, it came before the new EPA
proposals, raising the question of what effects these rules
might have.

For the most part, the EPA’s rule changes are standard
regulatory fare, reflecting the need to pass muster with a
Supreme Court that is intent on curtailing federal regulators’
powers. Instead of allowing for flexibility in achieving
carbon-reduction goals, the EPA is taking a more direct
approach, essentially mandating that existing coal plants
capture and store their released carbon. But especially in
connection with generous IRA subsidies for CCS technology, US
policymakers may be unwittingly throwing a lifeline to coal
plants that would otherwise be economically unviable.

When considered in isolation, the EPA rule is clearly good for
the environment and for public health, since it would
significantly decrease particulate matter and ozone pollution.
But assessments of CCS tend to get murky fast. Lest we forget,
Donald Trump and his advisers were big fans of the technology,
which they saw as a way “to help coal and still help the
climate.”



Since combining CCS with coal will always be more expensive
than burning coal outright, mandating CCS, in theory, should
indeed make coal even less competitive than it already is. But
CCS mandates do not operate in a vacuum.

In practice, operating licenses for coal plants are not issued
by the same people writing federal rules. These decisions are
made at the state and local level, primarily through state-
level public utility commissions that have many competing
priorities. Even if they are committed to decarbonizing, one
important goal is to keep the lights on. That goal, in turn,
has all too often been interpreted as keeping current
generation capacities profitable. When faced with new CCS
mandates and accompanying subsidies, they may simply see an
opportunity to maintain coal-plant profitability for longer.

How can federal policymakers get around this problem? Broadly
speaking, the focus should be on pushing cheaper solar and
wind power into the system, as that will force coal- and gas-
plant operators’ hands. We also need better, nimbler planning
and investment processes, to allow for grid-connection rights
to be reassigned from coal plants to renewables that would be
built in their stead. As matters stand, most US states do not
give consumers a choice about how their electricity 1is
generated. That needs to change.

As long as coal plants are still operating, it is a good idea
to make them capture their CO, emissions. But that does not

mean it is a good idea to be helping them continue to operate.
The sooner that coal is replaced by renewables, the better it
will be for the planet, consumers, and even utility companies.



Qatar second top global LNG
exporter, top GECF exporter
in June

- e e —

Qatar was the second top global LNG exporter in June, latest
data from the Gas Exporting Countries Forum (GECF) has shown.
Among the GECF member countries, Qatar topped in liquefied
natural gas exports last month.

Total global LNG exports reached 32.18mn tonnes during June.
The increase in LNG exports from non-GECF countries and a rise
in LNG reloads outweighed the lower LNG exports from GECF
member countries.

The share of non-GECF countries and LNG reloads in global LNG
exports increased from 50% and 0.6%, respectively, from a year
earlier to 50.4% and 0.8% in June 2023.

Conversely, GECF’s market share in global LNG exports
decreased from 49.4% to 48.8%.

During H1, 2023, cumulative global LNG exports reached
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205.45mn tonnes, indicating a 4.1% increase (8.06mn tonnes) y-
0-y.

Last month, the US, Qatar and Australia were the top LNG
exporting countries, GECF noted.

In June, LNG exports from GECF member countries and observers
declined by 1% (0.15mn tonnes) y-o-y, reaching a total of
15.69mn tonnes.

The weaker LNG imports were driven by Russia, Egypt, Nigeria,
Malaysia, Equatorial Guinea, Norway and the United Arab
Emirates.

Conversely, LNG exports increased in Qatar, Angola, Algeria,
Mozambique, Trinidad and Tobago and Peru.

During H1, 2023, cumulative LNG exports from GECF member and
observer countries increased by 2.2% (2.13mn tonnes) y-o0-y,
totalling 99.93mn tonnes.

In Russia, higher maintenance activity at the Sakhalin 2 and
Yamal LNG facilities led to a reduction in LNG exports, the
report said.

Lower feedgas availability in Egypt and Nigeria contributed to
the decline in LNG exports in both countries.

In June, Egypt did not export any LNG cargo.

The decline in Malaysia’'s LNG exports was mainly attributed to
weaker exports from the Bintulu LNG facility.

An unplanned outage at the Hammerfest LNG facility caused a
drop in LNG exports from Norway.

On the other hand, lower maintenance activity at the Qatargas
LNG and Soyo LNG facilities boosted LNG exports from Qatar and
Angola.

In Algeria and Trinidad and Tobago, higher feedgas
availability supported the increase in LNG exports from both
countries.

The continued ramp-up in LNG exports from the Coral South FLNG
facility drove Mozambique’s LNG exports higher.

In June, global LNG imports expanded sharply by 6.8% (2.09mn
tonnes) y-o-y to reach 32.85mn tonnes.

This growth was primarily driven by a strong rebound in Asia
Pacific’s LNG imports, with higher imports in Europe and Latin



America and the Caribbean (LAC) also having some contribution.
Conversely, the Middle East and North Africa (Mena) region
experienced a decline in LNG imports.

During the first half (H1l) of 2023, cumulative global LNG
imports grew by 4% (7.95mn tonnes) y-o-y to 206.62mn tonnes.
The bulk of the increase in global LNG imports during H1 2023
came from Europe, followed by Asia Pacific, LAC and North
America. This offset the lower LNG imports in the Mena region,
GECF noted.

Qatar’s LNG projects will
achieve significant
reductions in greenhouse gas
emissions: Al-Kaabi

Qatar’s LNG projects will achieve significant reductions in
greenhouse gas emissions through carbon capture and
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sequestration as well as the use of solar energy, noted HE the
Minister of State for Energy Affairs Saad Sherida al-Kaabi.

“In all, we aim to reduce the overall carbon intensity by
about 30% compared to previous generation designs,” al-Kaabi
said delivering the keynote address on the virtual mode at the
12th LNG Producer-Consumer Conference being held in Tokyo,
Japan.

Al-Kaabi, who is also the President and CEO of QatarEnergy
stressed the need for a clear roadmap with specific targets to
achieve a fair and effective energy transition with a
realistic and stable path towards the reduction of the global
carbon footprint.

The minister said, “I would like everyone around the world
calling for a speedy energy transition to consider that the
world needs a fair and effective transition with a realistic
and stable path, which wisely balances humans flourishing with
environmental protection, it should not continue to only focus
on the needs of the rich and well-developed countries but must
prioritise the needs of developing countries.

“This highlights the need for a realistic and resolute energy
transition, starting with a solid integration of natural gas
in the energy mix of today and tomorrow. We strongly believe
that Gas will be needed as a safer reliable base load in the
energy mix for most nations for decades well beyond 2050."
Highlighting the challenges facing the energy industry,
Minister al-Kaabi said, “Lack of investments in the oil and
gas upstream sector remain as an unresolved and unchallenged
chronic problem, contributing to greater lack of clarity,
volatility, and supply uncertainty. This lack of investment
will likely cause increased instability for every region
around the world.”

In this context, al-Kaabi said, “Qatar is providing the world
with the cleanest available hydrocarbon source of energy,
which has met both the economic and environmental aspirations
for a better future. By 2029, about 40% of all new global LNG
supplies will be provided by QatarEnergy projects.

Minister al-Kaabi concluded his remarks by stressing the State



of Qatar’s determination to work with its clients and partners
to realise the full potential of LNG as a vital contributor to
a realistic and responsible energy transition, and to continue
to take concrete action across the entire spectrum of the
energy industry to address the challenges of climate change.
The LNG Producer-Consumer Conference is a global annual
dialogue, launched in 2012, organised by Japan’s Ministry of
Economy, Trade and Industry, and the Asia Pacific Energy
Research Centre.

It provides ministers, heads of international organizations,
corporate executives, and other stakeholders with a venue to
share the latest trends in the global LNG market and
discussing opportunities and challenges with a view to its
development.
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Satellite Imagery Data Sources*
Cyprus Mainland and Islands : 19 May 2021-23 July 2021
Lebanese Mainland and Islands : 27 January 2022-21 August 2022

*Source: Maxar World Imagery
Ground Resolution: 1.0-meter
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Eastern Mediterranean
Maritime Boundaries: Lebanon
needs to complete maritime
borders by striking deals
with Cyprus and Syria -
veteran energy expert
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Satellite Imagery Data Sources*
Cyprus Mainland and Islands : 19 May 2021-23 July 2021
Lebanese Mainland and Islands : 27 January 2022-21 August 2022

*Source: Maxar World Imagery
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ATHENS, Greece — June 25, 2023: Lebanon should follow up last
year’'s maritime boundary agreement with Israel by seeking
similar deals with Cyprus and Syria, a regional energy expert
told a high-profile energy conference in Athens on Wednesday.

“Lebanon should be pursuing open and unbiased dialogues with
both of these neighbors, and the parties should continue the
talks until their boundaries are fully mapped and officially
settled,” said Roudi Baroudi, CEO of Energy and Environment
Holding, an independent consultancy based in Doha, Qatar.

Speaking to an audience of industry leaders and senior
government officials at the Athens Energy Summit, Baroudi
cited several reasons to prioritize such agreements, including
the fact that Lebanon and Syria have each “designated offshore
oil and gas blocks that overlap by considerable margins.”

“If these are not rectified, the results could mean that
investors will stay away from both sides, or they will slow-



walk their exploration activities, or even that relations
could deteriorate,” he told the audience. “Any one of these
developments would undermine the interests of all concerned.”

Baroudi rooted his remarks in the need for coastal states to
abide by the rule of law, in particular the United Nations
Convention on the Law of the Sea (UNCLOS).

“The UNCLOS rules are available to all, their interpretation
has been further defined by court verdicts, arbitration, and
bilateral treaties, and the technology required to determined
fair boundaries is within the financial grasp of virtually all
states,” he explained. “What this means in practice 1is that
governments can know in advance what a court or an arbitrator
would say about their maritime boundary claims. So long as
there is good will on both sides, this radically simplifies
the process.”In addition to protecting their own interests,
Baroudi argued, Lebanon and 1its neighbors would also be
setting a useful example for other Mediterranean countries.

He pointed specifically to the case of Turkey, Greece, and
Cyprus, where the absence of settled Turkish-Cypriot and
Turkish-Greek maritime boundaries threatens to block a planned
pipeline that would carry East Med gas to mainland. That
project is seen as a crucial for Europe’s plans to replace
energy imports from Russia, which have been sharply curtailed
since the latter’s 2022 invasion of Ukraine, but the CEO of
Italian energy giant Eni recently warned that it would not go
forward without Turkish approval.

“The Turks, the Greeks, and the Cypriots disagree about many
things, but they also have a shared interest in both economic
development and, therefore, in the stability required to
accelerate it,” Baroudi said. “UNCLOS provides a reliable
mechanism, rooted in science and a rules-based application
thereof, which could provide the framework for them to start
discussing their differences in a controlled manner.”



Baroudi’s presentation also included the unveiling of several
exclusive maps he commissioned from one of the world’s leading
providers of high-precision mapping, based on satellite
imagery, and other geotechnical services. The maps indicate
where, following the rules laid down by UNCLOS, the future
maritime boundaries are likely to be situated.

A four-decade veteran of the energy industry with experience
in both the public and private sectors, Baroudi is also the
author of several books on the subject, including, “Maritime
Disputes in the Mediterranean: The Way Forward”. That work,
published in 2021 by the Transatlantic Leadership Network,
rightly predicted that the Lebanon-Israel agreement could be
resolved by both using the UNCLOS guidelines as a model and
employing unconventional remedies to certain aspects of their
boundary dispute.






