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Strong performance as major project operator
Growing diversification and new strategic partnerships

Major achievements since the start of 2007

Start-up and / or ramp-upDevelopment launched

Portfolio optimizationMajor agreement

Jura

Lindsey

Dolphin

Shtokman

* process initiated
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New permits 

Exploration success

New discoveries

Shtokman Phase I

Dalia

Conversion of Sincor Ofon II

Jura

Arzew ethane cracker

Rosa 

Sale of Milford Haven*
CO2 capture pilot project

Dolphin

Upstream - Downstream swap

Leuna HDS

Lindsey HDS
Normandy DHC



Investor Relations - www.total.com – 3C1863

Profitability
(ROACE*)

Strong profitability of Total reflects growing competitive advantages

Total estimates based on public data, adjusted results
* for the 12 months ended June 30, 2007

Robust Upstream portfolio has lowest 
technical costs among the majors
Weighted toward high-return segments

Self-help programs of Total
Cumulative impact on net op. inc. 

(2004-1H07)

Downstream and Chemicals benefiting from 
leadership positions in core areas
Impact of inflation offset by self-help programs

Upstream net 
operating income

(in $/boe)

Progressive benefit of new growth projects 
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Importance of increased financial flexibility in new environment
Pursuing major investment program to fuel growth
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Strong cash generation and balanced allocation of resources

Environment in first half 2007 generally 
comparable to first half 2006 

Net investment increased by more than 10%

Adjusted net cash flow stable at approx 5.4 B$

Dividend payment increased by 15%

Net-debt-to-equity ratio reduced from 30% 
to 26% between mid-2006 and mid-2007

* cash flow from operations before changes in working capital, at replacement cost, expressed in dollars 

Cash flow allocation

1H06  
11 B$

Change in net debt 
and working capital

Dividends

Net investments

Share buybacks

Adjusted 
cash flow* 

1H07  
11.5 B$
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Daesan

2007 Capex program in line with target

Capex by segment

* excluding acquisitions
** excluding exploration and downstream gas

Upstream 
development Capex**

2007(e) Capex on major projects
(Group share)

Upstream

Downstream

Chemicals

2007 Budget
approx. 16 B$*

Moho BilondoAkpoKashaganMahakam

Alwyn area

Yemen LNG

Ekofisk area SPDC

Dalia Dolphin Rosa

Mandji
Anguille

Jura LindseySnøhvit

Between 0.5 
and 1.0 B$

Between 0.2 
and 0.5 B$

Up to 0.2 B$
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Deep offshore

LNG
Heavy oil

Other

Base

2008-2010(e) 
start-ups

2007(e) 
start-ups

Post 2010(e)
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Dividend*
(expressed in $/share)

Interim dividend increased by 15% to 1 € per share

Interim dividend increased by more than 20% expressed in dollars*
Policy to favor dividend for return to shareholders

Dividend*
(change 1H07 vs 1H06)

Pay-out ratio

* 2007 interim dividend of Total expressed in dollars per share based on 1 € = 1.35 $ on November 16, 2007 payment date
** Total estimates based on public data
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TOT RDS BPCVX XOM

%
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+ 18% per year 
on average

Total

base 100
2003 1H07

annualized
2005

2005
2006

Average 2000-04

1H07

Total* Average 
other majors**

30%

40%




