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February 17, 2005

2004 Record Results

Total reports sharply higher 2004 results:
® +23% to 9.04 billion euros for adjusted net income’
® +27% to 14.68 euros for adjusted earnings per share
® +35% to 11.2 billion for adjusted net income expressed in dollars?

® +40% to 18.26 for adjusted earnings per share expressed in dollars

Proposed 2004 dividend of 5.40 euros per share, a 15% increase

® Results expressed in dollars®?

4™ quarter 2004 Full year 2004

3.27 B$ +57% 11.2 B$ +35%
Adjusted net income’

5.36 $/share +62% 18.26 $/share +40%

4.20 B$ +122% Net income 12.0 B$ +50%

® Results in euros®

4™ quarter 2004 Full year 2004

2.52 B€ +44% 9.04 B€ +23%
Adjusted net income’

4.13 €/share +48% 14.68 €/share +27%

3.24 B€ +104% Net income 9.61 B€ +37%

! adjusted net income = net income (Group share) adjusted for special items and excluding Total’s equity share of
amortization of goodwill and intangible assets related to the Sanofi-Aventis merger (153 M€ for the fourth quarter and
full year 2004)

2 dollar amounts represent euro accounts converted at the average €/$ exchange rate for the period (1.2977 dollars
per euro in the fourth quarter 2004, 1.1891 in the fourth quarter 2003, 1.2439 for the full year 2004, and 1.1312 for the
full year 2003)

% percent change relative to the same 2003 period
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Paris, February 17, 2005 - The Board of Directors of Total, chaired by CEO Thierry
Desmarest, met on February 16, 2005 to review the fourth quarter 2004 results and to
close the 2004 consolidated and parent company accounts.

Commenting on the results, Thierry Desmarest said :

« The 2004 market environment has been favorable for the oil industry. The combination
of very high oil prices, a sharp increase in refining margins and a rebound in
petrochemical margins during the second half of the year allowed the Group to reach a
new record level of earnings, 9.04 billion euros for adjusted net income, or an increase of
23% compared to 2003, despite the decline in the dollar.

Thanks to the commitment of our teams, we enjoyed solid operational performance by
the business segments, particularly the continued growth of Upstream production, as well
as ongoing productivity programs, which made significant contributions to the results.

Adjusted earnings per share increased by 27% to 14.68 euros. Expressed in dollars, the
increase was 40%.

Total pursued a large investment program of more than 8.7 billion euros, while offering,
through a combination of dividends and buybacks, the best return to shareholders among
the major oil companies.

Total is confident that it can extend its long-term profitable growth largely through
exploration successes and through giant projects currently being negotiated.»

® Total - consolidated accounts

4Q04 4Q03 % in millions of euros 2004 2003 %

34,832 27,533 +27%  Sales 122,700 104,652 +17%
3,460 2,652 +30% ® Upstream 12,820 10,476 +22%
1,192 400 +198% * Downstream 3,217 1,970 +63%
425 157 +171% ® Chemicals 1,086 558 +95%

Net operating income from business

0,
2,504 1,633 +53% segments adjusted for special items

8,792 6,973 +26%

Net income 8,886 7,344 +21%

0,
2,366 1,747 +35% adjusted for special items

2,519 1,747 +44%  Adjusted net income* 9,039 7,344 +23%
3,237 1,590 +104% Net income 9,612 7,025 +37%
413 2.79 +48%  Adjusted earnings per share (euros) 14.68 11.56 +27%
3,192 2,810 +14% Investments 8,668 7,728 +12%
654 578  +13%  Divestments 1192 1,878  -37%

at selling price

3,688 2,282 +62%  Cash flow from operating activities** 14,429 12,487 +16%

* adjusted for special items and excluding Total’s equity share of amortization of goodwill and intangible assets
related to the Sanofi-Aventis merger

** includes disbursements related to the Toulouse-AZF reserve of 29 M€ in the fourth quarter 2004, 85 M€ in
the fourth quarter 2003, 316 M€ for the full year 2004 and 719 M€ for the full year 2003
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® Number of shares

4Q04

609.4

® Market environment

4Q04

1.30

44.0

42.4

4Q03 % millions 2004
625.6 -3% Fully-diluted weighted-average shares 615.9
4Q03 % 2004
1.19 -8%*  €/$ 1.24
294 +50%  Brent ($/b) 38.3
18.9 +1249% European refining margins 328

TRCV ($/t)

*change in the dollar versus the euro

® Special items

4Q04
(847)
(119)
(631)°
97y
871
1,690

53

(100)
(688)°

(84)

a
b
c
d

4Q03 in millions of euros
(25) Impact of special items on operating income from business
segments
1 ® Restructuring charges
17) ® Impairments
(7) ® Other
(157)  Impact of special items on net income
) ® Gain on dilution from the Sanofi-Aventis merger net of Total’s
share of special items related to purchase accounting
(8) ® Gain/(loss) on asset sales
- * Additional Toulouse-AZF reserve
(110) ® Restructuring charges and early retirement plans
11) ® Impairments
(28) ¢ Other

including (697) M€ in the Chemicals segment
including (92) M€ for a provision for environmental remediation in the Chemicals segment
including (553) M€ in the Chemicals segment
including (155) M€ for a provision for alleged anti-competitive practices in the Chemicals segment

2003

635.1

2003

28.8

20.9

2004

(847)
(119)
(631)*
97)°
726

1,690
53
(98)
(143)
(688)°

(88)

® Adjustment for amortization of Sanofi-Aventis merger-related intangibles

4Q04

(153)

4Q03 in millions of euros

Impact on equity income from Total's share* of amortization

- of goodwill and intangible assets related to Sanofi-Aventis
merger

* based on 13% ownership of Sanofi-Aventis at December 31, 2004

2004

(153)

%

-3%

%

-9%*

+33%

+57%

2003
(25)

1M
(17

()

(319)

22

(144)
1)

(186)°

2003
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® Total’s fourth quarter 2004 results

> Operating income

Compared to the fourth quarter 2003, the fourth quarter 2004 was marked by sharp
increases in crude oil prices and refining margins. The Brent price rose by 50% to an
average of 44.0 $/b. European refining margins (TRCV) hit a record high of 42.4 $/t on
average for the quarter. Over the same period, petrochemical margins rebounded.

The positive impact of the improved oil and chemicals environment was partially offset by
the 8% decrease in the dollar relative to the euro.

In this context, the operating income from the business segments adjusted for special
items increased by 58% to 5,077 million euros (M€) in the fourth quarter 2004 from
3,209 M€ in the fourth quarter 2003.

Special items had a negative impact of 847 M€ on fourth quarter 2004 operating income
from the business segments, primarily due to the impairment of assets in the vinyl
products and polyethylene activities in Europe.

In the fourth quarter 2003, special items had a negative impact of 25 M€ on operating
income from the business segments.

Net operating income adjusted for special items increased by 53% to 2,504 M€ in the
fourth quarter 2004 from 1,633 M€ in the fourth quarter 2003. The lower percentage
increase, relative to the increase in operating income, is due primarily to a higher
effective tax rate in the fourth quarter 2004.

> Net income

Net income adjusted for special items rose to 2,366 M€ in the fourth quarter 2004 from
1,747 ME£ in the fourth quarter 2003.

Special items had a net positive impact of 871 M€ on fourth quarter 2004 net income and
were comprised mainly of :

e positive impacts primarily from the gain on dilution related to the merger of Sanofi
and Aventis, net of the impact on equity income of Total's share of items
recorded by Sanofi-Aventis as part of the merger (restructuring charges, write-
offs of certain in-progress R&D costs, and charges resulting from the adjustment
of inventories to market value);

e partially offsetting the above were negative impacts primarily from the after-tax
effect of the special items affecting operating income, notably the asset
impairments related to the vinyl products and polyethylene activities in Europe, as
well as impairments of goodwill in the Chemicals and Upstream segments.

In the fourth quarter 2003, special items had a negative impact on net income of 157 M€.

Fourth quarter 2004 net income includes a net negative impact of 153 M€ on equity
income from affiliates for Total’s share of the amortization of goodwill and intangible
assets related to the Sanofi-Aventis merger.

Adjusted net income, which excludes this 153 M€ negative impact as well as the special
items, rose to 2,519 M€ in the fourth quarter 2004, an increase of 44% compared to the
fourth quarter 2003.

During the fourth quarter 2004, the Group bought back 6.05 million of its shares for
1.0 billion euros (B€).

Adjusted earnings per share, based on 609.4 million fully-diluted weighted-average
shares, increased to 4.13 euros from 2.79 euros in the fourth quarter 2003, an increase
of 48%, which is a higher percentage increase than for the adjusted net income thanks to
the accretive effect of share buybacks during 2004.

Net income rose to 3,237 M€ in the fourth quarter 2004 from 1,590 M€ in the fourth
quarter 2003.



> Cash flow

Cash flow from operating activities increased to 3,688 M€, a 62% increase compared to
the fourth quarter 2003. Excluding disbursements related to the Toulouse-AZF reserve of
29 ME£ in the fourth quarter 2004 and 85 M€ in the fourth quarter 2003, the increase in
cash flow from operating activities would have been 57%.

Investments rose to 3,192 M€, or about 4.1 B$, including 0.6 B$ of assets received in a
swap with Gaz de France involving the gas transmission and supply companies Gaz du
Sud-Ouest (GSO) and Compagnie Francaise du Methane (CFM).

Divestments in the fourth quarter 2004 were 654 M€, or about 0.8 B$, including assets
transferred to Gaz de France as part of a swap (approximately 0.2 B$) and the sale of
some financial participations.

Net cash flow* was 1,150 M€ in the fourth quarter 2004 compared to 50 M€ in the fourth

quarter 2003.
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® Upstream

> Results
4Q04 4Q03 % in millions of euros 2004 2003 %

Operating income

3,460 2,652 +30% ) o 12,820 10,476 +22%
adjusted for special items
1,422 1,395  +29  Netoperating income 5834 5259  +11%
! ’ adjusted for special items ’ ’
2,246 1,748 +28%  Investments 6,170 5,302 +16%
322 119 +171y, ~Divestments 637 428  +49%

at selling price

3,077 2,190 +41%  Cash flow from operating activities 10,316 9,214 +12%

Operating income from the Upstream segment adjusted for special items increased by
30% to 3,460 ME in the fourth quarter 2004 from 2,652 M€ in the fourth quarter 2003.

Fourth quarter 2004 net operating income from the Upstream segment adjusted for
special items was 1,422 M€, an increase of 2%.

This increase, which is significantly lower than the percentage increase for operating
income, is due primarily to two factors :

» a higher average tax rate in the fourth quarter 2004 compared to the fourth quarter
2003, due mainly to an increase in production taxed at higher-than-average rates
(Nigerian concessions) and to the temporary decrease in production that is taxed at
lower-than-average rates (shut-down of the Sincor upgrader in Venezuela and
suspended Gulf of Mexico production following Hurricane Ivan),

» the impact of reallocating the full-year 2003 contribution of Cepsa in the fourth
quarter 2003 ; if the reallocation had been made since the beginning of 2003, the
increase in the fourth quarter 2004 Upstream net operating income would have
been 10%.

The strong increase in cash flow from Upstream operating activities was related primarily
to the fourth quarter 2004 decrease in working capital.

> Production

4Q04 4Q03 % Upstream production 2004 2003 %

2,628 2,588 +2% Hydrocarbon production (kboe/d) 2,585 2,539 +2%
1,684 1,697 -1% ® Liquids (kb/d) 1,695 1,661 +2%
5,323 4,865 +9% ® Gas (Mcfd) 4,894 4,786 +2%

Hydrocarbon production rose to 2,628 thousand equivalent barrels per day (kboe/d) in
the fourth quarter 2004 compared to 2,588 kboe/d in the fourth quarter 2003,
representing an increase of 1.5%.

Adjusted for the negative impact of higher oil and gas prices on entitlement volumes from
production sharing and buy-back contracts® (« price effect »), the underlying increase in
production was 4%.

The main contributions to the production growth came from Nigeria, notably the Amenam
field, Libya, Angola and Indonesia.

° approximately 27% of Total’'s 2004 production was covered by production sharing and buy-back contracts
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For the full year 2004, hydrocarbon production increased by 2%. Liquids production
increased by 2% to 1,695 kb/d, and gas production also increased by 2%.
Adjusted for the price effect, 2004 hydrocarbon production growth was 3.7% in 2004.

In addition to numerous start-ups during the year, notably Yucal Placer in Venezuela,
Skirne Byggve in Norway, and Peciko Phase lIll in Indonesia (where operated production
set a new record high), production ramp-ups on fields launched in 2003, including
Amenam in Nigeria, Matterhorn in the US and Jasmin in Angola, contributed strongly to
2004 production growth.

> 12/31/04 Reserves

Reserves at December 31 2004 2003 %

Hydrocarbon reserves (Mboe) 11,148 11,401 -2%
* Liquids (Mb) 7,003 7,323 -4%
* Gas (Bcf) 22,785 22267  +2%

Proved reserves, calculated according to SEC rules, were 11,148 Mboe at December 31,
2004. At the current production rate, the reserve life is 11.8 years. The negative impact
on proved reserves related to the application of high year-end prices as required by the
SEC (Brent at 40.47 $/b on 12/31/2004) was approximately 270 Mboe.

The reserve replacement rate® for the 2002-2004 period, based on SEC rules, was 120%
for the consolidated subsidiaries only and 106% for the Group.

Excluding the impact of changes in year-end prices and using a Brent 25 $/b scenario,
the reserve replacement rate for the 2002-2004 period would be 131% for the
consolidated subsidiaries only and 116% for the Group.

Over the same period, for consolidated subsidiaries only, the finding cost’ was 0.8 $/boe
and the reserve replacement cost® was 5.4 $/boe.

As of year-end 2004, Total's portfolio of proved and probable reserves® is solid and
diversified, representing close to 20 years of production at the current rate”.

> Recent highlights

Successful exploration in the fourth quarter 2004 included discoveries, such as in Nigeria
west of the Usan field (Total-operated, 20%), in Bolivia on the Ipati block (Total-operated,
80%) and in Algeria on the Timimoun permit (Total-operated, 63.75%).

In addition, Total announced that it entered the Béchar permit in Algeria with an 80%
interest.

Since the start of 2005, Total has announced a new extension of the Usan discovery in
Nigeria, the acquisition of a 49% interest in Block 4 of Plataforma Deltana in Venezuela,
participation in two exploration blocks in the Australian deep offshore and on two blocks
in Mauritania.

Also during the fourth quarter 2004, in Venezuela the Sincor upgrader was
debottlenecked, increasing its capacity to 215 kb/d. The upgrader was restarted early in
December as expected.

® ratio of changes in reserves excluding production (i.e. revisions, discoveries, extensions, acquisitions, sales of
reserves) divided by production

7 (explorations costs + unproved property acquisition) / (revisions + discoveries, extensions of reserves)

8 (exploration and development costs + proved and unproved acquisitions) / (revisions + discoveries, extensions +
acquisitions of reserves)

° see disclaimer on page 16

"% limited to proved and probable reserves covered by E&P contracts on fields that have been drilled and for which
technical studies have demonstrated economic development in a Brent 25 $/b environment



In Upstream LNG, sales™ grew by 7% in 2004, and the Group took important new steps,
notably signing an agreement in Iran to set the general framework for the Pars LNG
project (Total 30%).

At the beginning of 2005, Yemen LNG (Total 42.9%, project leader) signed three heads
of agreements to sell LNG over 20 years to Tractebel (2.5 Mtly), Total (2 Mt/y) and Kogas
(1.3 to 2 Mtly). Calls for tenders on the development of the project have been issued.

In mid-stream gas, Total and Gaz de France signed the final agreements to swap
interests in GSO and CFM and giving the Group access to regasification capacity of
2.25 Bm3/year12 in the Fos Cavaou terminal currently under development in the south of
France.

In addition, Total has secured regasification capacity of 10 Bm®/year, over a period of 20
years starting in 2009, at the Sabine Pass LNG receiving terminal, which is under
development in Louisiana (US).
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® Downstream

> Results
4Q04 4Q03 % in millions of euros 2004 2003 %
1,192 400  +198% Operating income 3217 1,970  +63%
adjusted for special items
834 182  +358% Netoperating income 2,302 1,460  +58%
adjusted for special items
623 704 -12% Investments 1,516 1,235 +23%
73 346  -79%  Divestments 200 466 -57%

at selling price

159 (213) ns Cash flow from operating activities 3,111 3,099 -

Operating income from the Downstream segment adjusted for special items increased by
198% to 1,192 M€ from 400 M€ in the fourth quarter 2003.

The increase was due mainly to a sharp improvement in the refining environment during
the fourth quarter 2004, despite a decline in the dollar. Strong distillate demand in Europe
combined with an increase in the price differential between heavy and light grades of crude
created favorable market conditions that were only partially reflected by the increase in
TRCV margins.

Downstream results also continued to benefit from self-help programs.

Net operating income from the Downstream segment adjusted for special items rose to
834 ME in the fourth quarter 2004 from 182 M€ in the fourth quarter 2003.

The larger increase, relative to the increase in operating income, is due mainly to the
negative impact on the Downstream segment of allocating the full-year 2003 contribution of
Cepsa among the operating segments starting in the fourth quarter 2003, versus the former
practice of including the entire Cepsa contribution in the Downstream segment only.

> Refinery throughput

4Q04 4Q03 % Refinery throughput (kb/d) 2004 2003 %

2,485 2,602 -4% Total refinery throughput* 2,496 2,481 +1%
951 1,069 -11% France 995 968 +3%
1,202 1,199 Rest of Europe* 1,188 1,200 -1%
332 334 -1% Rest of world 313 313

* includes share of Cepsa

Refinery throughput was 2,485 kb/d in the fourth quarter 2004. The utilization rate was
92% despite major turnarounds for maintenance at refineries in Dunkirk, Vlissingen and
Antwerp.

For the full year 2004, refinery throughput increased by 1% to 2,496 kb/d compared to
2,481 kb/d in 2003. The utilization rate rose to 93% in 2004 from 92% in 2003.



> Recent highlights

Total announced in October the signing of a joint venture with Sinochem for the creation of
a network of 200 service stations in northern China, where the two companies are already
working together at the Dalian refinery.

In November, Total acquired a service station network in Puerto Rico that has about a 6%
market share.
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® Chemicals

> Results

4Q04 4Q03 % in millions of euros 2004 2003 %

5,245 4,335 +21%  Sales 20,042 17,260 +16%

425 157 +171% Operating income 1,086 558  +95%
adjusted for special items

248 56  +343% I\etoperating income 656 254  +158%
adjusted for special items

292 327 -11% Investments 905 1,115 -19%

54 94 43%  Divestments 122 891  -86%
at selling price

327 172 +90%  Cash flow from operating activities 556 268 +107%

* includes disbursements related to the Toulouse-AZF reserve of 29 M€ in the fourth quarter 2004, 85 M€ in
the fourth quarter 2003, 316 M€ for the full year 2004 and 719 M€ for the full year 2003

Chemicals sales increased by 21% to 5,245 M€ in the fourth quarter 2004 from 4,335 M€
in the fourth quarter 2003.

Operating income adjusted for special items increased sharply to 425 M€ from 157 M€ in
the fourth quarter 2003.

This performance was due mainly to a higher contribution from base chemicals, reflecting
the rebound in petrochemicals that began in the third quarter 2004. The improvement in
the utilization rate of the steamcrackers compared to the fourth quarter 2003 allowed the
Group to benefit fully from the favorable market conditions.

In the fourth quarter 2004, margins for the Intermediates improved despite the weakness
of the dollar and an increase in raw material costs.

Specialties continued to perform well in terms of results and cash flow.

Net operating income from the Chemicals segment adjusted for special items rose to
248 ME£ in the fourth quarter 2004 from 56 M€ in the fourth quarter 2003.

> Recent highlights

Arkema, an entity comprised of three activities (Vinyl Products, Industrial Chemicals and
Performance Polymers) was created on October 1, 2004. Its management team is building
an organization that will allow Arkema to be spun-off as an independent entity in 2006™.

In January 2005, Arkema announced a plan to restructure its vinyl products business in
France, to improve the performance of its chlorochemicals chain.

" subject to market conditions and after informing/consulting with labor representatives

11
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® Total’s full year 2004 results
Consolidated sales increased by 17% to 122,700 M€ in 2004 from 104,652 M€ in 2003.

> Operating income

Operating income from the business segments adjusted for special items increased by
32% to 17,123 M€ from 13,004 M€ in 2003.

The 4.1 B€ increase from 2003 to 2004 in operating income from business segments
adjusted for special items is due primarily to the 3.7 B€ improvement in the market
environment, which includes :

. + 3.1 B€ higher oil and gas prices™

» + 1.5 B€ stronger refining environment, including benefits not reflected in the

higher TRCV margin'®

» - 1.1 B€ decline in the dollar relative to the euro

» + 0.3 B€ better market conditions for Chemicals

o - 0.2 BE weaker environment for marketing

» + 0.1 B€ stronger environment for shipping

In the Upstream segment, the benefit of 3.7% underlying production growth was partially
offset by an increase in technical costs to 8.0 $/boe in 2004. More than half of the 0.7
$/boe increase in technical costs compared to 2003 is due to the impacts of foreign
exchange and of the price effect on production volumes (production sharing and buy-
back contracts).

In the Downstream segment, self-help programs contributed 0.15 B€ to the improvement
in 2004 operating income.

In the Chemicals segment, the 12% increase in olefin production (which includes the
integration of the Total-Samsung JV in South Korea) and ongoing self-help programs
contributed 0.2 B€ to the improvement in operating income.

Special items had a negative impact of 847 M€'® on operating income from the business
segments in 2004.

In 2003, special items had a negative impact of 25 M€ on operating income from the
business segments.

Net operating income from the business segments adjusted for special items increased
by 26% to 8,792 M€ in 2004 from 6,973 M€ in 2003. The lower percentage increase,
relative to the increase in operating income, is due primarily to a higher effective tax rate
in 2004.

> Netincome

Net income adjusted for special items increased to 8,886 M€ from 7,344 M€ in 2003.

Special items had a positive effect on net income of 726 M€'® in 2004. In 2003, special
items had a negative effect on net income of 319 M€'®.

Adjusted net income for 2004, which excludes the negative impact of 153 M€ on equity
income for Total's share of the amortization of goodwill and intangible assets related to
the Sanofi-Aventis merger as well as special items, showed an increase of 23% to
9,039 M€ as compared to 7,344 M€ in 2003.

In 2004, the Group bought back 22.55 million of its shares for 3.55 B€. In January 2005,
the Group bought back 1.5 million of its shares for 0.24 B€.

At December 31, 2004, there were 607.4 million fully-diluted shares compared to
625.1 million fully-diluted shares at the end of 2003.

™ this amount takes into account the fact that the change in the average gas price realization between 2003 and 2004
was smaller than the change in the average liquids price realization ; in 2004, the average gas price increased by
14% to 3.74 $/Mbtu while the average liquids price increased by 31% to 36.8 $/b

'® mainly on the valorization of products and the cost of feedstock

'® special items are shown in the table on page 3
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Adjusted earnings per share, calculated based on 615.9 million fully-diluted shares in
2004, was 14.68 euros compared to 11.56 euros in 2003, an increase of 27%, reflecting
the accretive effect of the share buyback.

Reported net income increased to 9,612 M€ in 2004 from 7,025 M€ in 2003.

> Cash flow

Cash flow from operating activities rose to 14,429 M€ in 2004, a 16% increase compared
to 2003. Excluding disbursements related to the reserve for Toulouse-AZF of 316 M€ in
2004 and 719 M€ in 2003, cash flow from operations increased by 12%.

In 2004, investments were 8,668 M€, or about 10.7 B$, in line with estimates made using
an exchange rate assumption of 1.1 dollars per euro.

Divestments in 2004 were 1,192 M£, including sales of financial particpations and, in the
Upstream segment, sales of non-strategic assets and asset swaps with Gaz de France
involving GSO and CFM in France.

Net cash flow was 6,953 M€ in 2004 compared to 6,637 M€ in 2003.

The net-debt-to-equity ratio was 26.7% at December 31, 2004 compared to 25.9% at
December 31, 2003.
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® 2005 Sensitivities

Sensitivities 2005(e)"’

Change
Operating income Net income
€/$ +0.1$/€ -1.05 B€ - 0.60 B€
Brent +1%/b +0.45 B€ +0.20 B€
Refining margins TRCV +1 $/it +0.09 BE +0.06 B€

® Total S.A. parent company accounts and proposed dividend

The parent company, Total S.A., reported net earnings of 3,443 M€ in 2004 compared to
3,272 M€ in 2003. The Board of Directors, after closing the accounts, decided to propose
at the May 17, 2005 Annual General Meeting a dividend of 5.40 euros per share for 2004,
a 15% increase compared to 2003.

The pay-out ratio for Total in 2004, based on adjusted net income, would be 37%, above
the average of the other majors'®.

Taking into account the interim dividend payment of 2.40 euros per share made on
November 24, 2004, the remaining dividend payable of 3 euros per action will be paid on
May 24, 2005.

® Adoption of IFRS accounting

As indicated in the September 5, 2004 presentation, impacts related to the adoption of
International Financial Reporting Standards (IFRS), effective as of January 1, 2004 for
the balance sheet and 2004 results, will be published in April 2005. There will be a
conference call on April 13, 2005 to review the main elements of the change to IFRS.

" based on reference environment : Brent = 25 $/b ; TRCV = 15 $/t ; €/$ = 1.25
'8 ExxonMobil, BP, RD/Shell, ChevronTexaco
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® Summary and outlook

The return on average capital employed (ROACE19) for Total was 24% in 2004, which
was at the highest level among the majors. Profitability increased in 2004 for all business
segments :
» Upstream ROACE increased to 35% from 29% in 2003.
Recalculated using the reference environment®’, 2004 ROACE was 21%.
o Downstream ROACE increased to 25% from 15% in 2003.
Recalculated using the reference environment®, 2004 ROACE was 13%.
o Chemicals ROACE increased to 8.5% from 3.5% in 2003. Excluding Arkema, the
2004 Chemicals ROACE would have been 10%.
Recalculated using the reference environment’>, ROACE was 8.5% in 2004
compared to 7% in 2003.

Return on equity in 2004 was 31% compared to 26% in 2003.

The implementation of Total’s strategy requires a sustained investment program. Based on
an exchange rate of €/$ 1.25, the 2005 Capex budget is approximately 12 B$, including 0.9
B$ for the proposed acquisition of a 25% stake in Novatek.

The net-debt-to-equity ratio for the Group is targeted to remain at around 25% to 30%.

Total intends to pursue a dynamic dividend policy with a target pay-out ratio of 50% over
the medium term.

Since the beginning of 2005, the oil market environment has remained favorable with high
oil prices, refining margins that are still strong despite a retreat from the level of the fourth
quarter, and an overall favorable environment for Chemicals, although the dollar remains
weak.

To listen to the presentation to financial analysts by CEO Thierry Desmarest today at 11:00
(Paris time), please visit the Group’s website www.total.com or call +44 (0) 207 162 0185
from Europe or +1 334 323 6203 from the US (code: Total). For a replay, access the
website or call +44 (0)207 031 4064 from Europe or +1 954 334 0342 from the US (access
code 640 029).

This document may contain forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995 with respect to the financial condition, results of operations, business, strategy and plans of
Total. Such statements are based on a number of assumptions that could ultimately prove inaccurate, and are
subject to a number of risk factors, including currency fluctuations, the price of petroleum products, the ability to
realize cost reductions and operating efficiencies without unduly disrupting business operations, environmental
regulatory considerations and general economic and business conditions. The financial information contained
in this document has been prepared in accordance with French GAAP, and certain elements would differ
materially upon reconciliation to US GAAP. Total does not assume any obligation to update publicly any
forward-looking statement, whether as a result of new information, future events or otherwise. Further
information on factors which could affect the company’s financial results is provided in documents filed by the
Group and its affiliates with the French Autorité des Marchés Financiers and the US Securities and Exchange
Commission.The business segment information is presented in accordance with the Group internal reporting
system used by the Chief operating decision maker to measure performance and allocate resources internally.

Due to their particular nature or significance, certain transactions qualified as “special items” are monitored at
the Group level and excluded from the business segment figures. In general, special items relate to
transactions that are significant, infrequent or unusual. However, in certain instances, certain transactions such
as restructuring costs or assets disposals, which are not considered to be representative of normal course of
business, may be qualified as special items although they may have occurred within prior years or are likely to
recur within following years. Performance measures excluding special items such as operating income, net
operating income and net income adjusted for special items, are meant to facilitate the analysis of the financial
performance and the comparison of income between periods.

"% adjusted for special items and excluding Total's equity share of amortization of goodwill and intangible assets
related to the Sanofi-Aventis merger

2 Brent = 25 $/b ; TRCV = 15 $/t ; €/$ = 1.25 ; inventory at replacement cost. Downstream ROACE calculated in this
reference environment is comparable to the ROACE calculated in the former reference environment (TRCV = 12 $/t ;
€/$=1.10)
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Cautionary Note to U.S. Investors - The United States Securities and Exchange Commission permits oil and
gas companies, in their filings with the SEC, to disclose only proved reserves that a company has
demonstrated by actual production or conclusive formation tests to be economically and legally producible
under existing economic and operating conditions. We use certain terms in this presentation, such as proved
and probable reserves, that the SEC’s guidelines strictly prohibit us from including in filings with the SEC. U.S.
Investors are urged to consider closely the disclosure in our Form 20-F, File N° 1-10888, available from us at 2,
place de la Coupole - La Défense 6 - 92078 Paris la Défense cedex - France. You can also obtain this form
from the SEC by calling 1-800-SEC-0330.
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Main operating information by segment
Fourth quarter and full year 2004

® Upstream

4004 4qos o ROy region (kboeld) 2004 2003
858 891 -4% Europe 832 880
840 770 +9%  Africa 813 723
37 56 -34%  North America 61 59
255 232 +10%  Far East 245 232
442 414 +7%  Middle East 412 441
187 214 -13%  South America 213 196

9 11 -18%  Rest of world 9 8
2,628 2,588 +2%  Total* 2,585 2,539

%

-5%

+12%

+3%

+6%

-7%

+9%

+13%

+2%

*including production from consolidated subsidiaries of 2,253 kboe/d in 2004 and 2,210 kboe/d in 2003

4Q04 4Q03 % Liquids production by region (kb/d) 2004 2003
442 458 -3% Europe 424 460
720 697 +3%  Africa 730 646

2 4 -50%  North America 16 4

29 25 +16%  Far East 31 25
382 361 +6%  Middle East 357 388
100 141 -29%  South America 128 130

9 11 -18%  Rest of world 9 8
1,684 1,697 1% Total* 1,695 1,661

*including production from consolidated subsidiaries of

1,411 kb/d in 2004 and 1,379 kb/d in 2003

%

-8%

+13%

x4

+24%

-8%

-2%

+13%

+2%
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4Q04

2,267

640

181

1,394

324

517

5,323

* including production from consolidated subsidiaries of 4,636 Mcfd in 2004 and 4,540 Mcfd in 2003

4Q03

2,373

371

267

1,137

297

420

4,865

® Downstream

%

-4%

+73%

-32%

+23%

+9%

+23%

+9%

Gas production by region (Mcfd)

Europe

Africa

North America
Far East
Middle East
South America

Rest of world

Total*

Refined product sales by region (kb/d)

Europe
Africa

Americas

Middle East

Far East

Rest of world

Total

* includes trading and share of Cepsa

2004

2,218

444

241

1,224

293

474

4,894

2004

2,693
306
605

65
73

29

3,771

2003

2,286

404

294

1,156

283

363

4,786

2003

2,744
282
525

60
29

12

3,652

%

-3%

+10%

-18%

+6%

+4%

+31%

+2%

%

-2%

+9%

+15%

+8%

+152%

+142%

+3%
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® Chemicals

4Q04

5.25

2.85
0.91
1.50

(0.01)

0.43

0.27
0.04
0.12

0.00

4Q03

4.34

2.11
0.83
1.40

0.00

0.16

0.05
0.02
0.12

(0.03)

%

+21%

+35%

+10%

+7%

ns

+169%

+440%

+100%

ns

Key figures - Chemicals (B€)

Sales

® Base chemicals and polymers
* Intermediates

® Specialties

® Corporate - Chemicals

Operating income
adjusted for special items

® Base chemicals and polymers
® Intermediates
® Specialties

® Corporate - Chemicals

2004

20.04

10.30
3.71
6.02

0.01

1.09

0.49
0.14
0.49

(0.03)

2003

17.26

7.91
3.60
5.74

0.01

0.56

0.10
0.13
0.43

(0.10)

%

+16%

+30%
+3%

+5%

+95%

+390%

+8%

+14%

ns
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CONSOLIDATED STATEMENTS OF INCOME

Total

Fourth quarter

Fourth quarter

For the year

For the year

2004 2003 Amounts in millions of euros (1) Decem::rd;f Decem::rd;f
(unaudited) (unaudited) 2004 2003
34,832 27,533 Sales 122,700 104,652
(28,883) (23,090) Operating expenses (101,141) (86,905)
(1,794) (1,305) Depreciation, depletion, and amortization of tangible assets (5,498) (4,977)
Operating income
(75) (46) Corporate (215) (209)
4,230 3,184 Business segments * 16,276 12,979
4,155 3,138 Total operating income 16,061 12,770
(118) (121) Interest expense, net (234) (232)
29 56 Dividend income on non-consolidated subsidiaries 164 152
3) (1) Dividends on subsidiaries' redeemable preferred shares (6) (5)
2,578 (432) Other income (expense), net 2,174 (1,060)
(2,427) (1,185) Provision for income taxes (8,316) (5,353)
(675) 218 Equity in income (loss) of affiliates 337 1,086
3,539 1,673 Income before amortization of acquisition goodwill 10,180 7,358
(225) (41) Amortization of acquisition goodwill (308) (139)
3,314 1,632 Consolidated net income 9,872 7,219
77 42 of which minority interest 260 194
3,237 1,590 NET INCOME ** 9,612 7,025
5.31 2.54 Earnings per share (euros) *** 15.61 11.06
5,077 3,209 * Operating income from business segments, adjusted for special items 17,123 13,004
2,504 1,633 Net operating income from business segments, adjusted for special items 8,792 6,973
2,366 1,747 ** Net income, adjusted for special items 8,886 7,344
3.88 2.79 *** Earnings per share, adjusted for special items (euros) 14.43 11.56
2,519 1,747 ** Adjusted net income (2) 9,039 7,344
413 2.79 *** Adjusted earnings per share (euros) (2) 14.68 11.56

(1) Except for earnings per share

(2) Net income, adjusted for special items and excluding equity share of amortization of goodwill and intangible assets related to the Sanofi-

Aventis merger



CONSOLIDATED BALANCE SHEET

Total
Amounts in millions of euros
31/12/2004 30/09/2004 31/12/2003
(unaudited)

ASSETS
NON-CURRENT ASSETS
Intangible assets, net 1,908 2,056 2,017
Property, plant, and equipment, net 36,422 37,398 36,286
Equity affiliates : investments and loans 9,874 8,420 7,833
Other investments 1,090 1,207 1,162
Other non-current assets 3,239 3,059 3,152
Total non-current assets 52,533 52,140 50,450
CURRENT ASSETS
Inventories, net 7,053 7,044 6,137
Accounts receivable, net 14,025 14,646 12,357
Prepaid expenses and other current assets 5,363 4,660 4,779
Short-term investments 1,350 1,356 1,404
Cash and cash equivalents 3,837 12,523 4,836
Total current assets 31,628 40,229 29,513
TOTAL ASSETS 84,161 92,369 79,963
LIABILITIES & SHAREHOLDERS' EQUITY
SHAREHOLDERS' EQUITY
Common shares 6,350 6,543 6,491
Paid-in surplus and retained earnings 33,266 34,307 30,408
Cumulative translation adjustment (4,653) (2,997) (3,268)
Treasury shares (3,703) (5,788) (3,225)
Total shareholders’ equity 31,260 32,065 30,406
SUBSIDIARIES' REDEEMABLE PREFERRED SHARES 147 403 396
MINORITY INTEREST 629 674 664
LONG-TERM LIABILITIES
Deferred income taxes 6,063 5,591 5,443
Employee benefits 3,600 3,833 3,818
Other liabilities 6,449 6,225 6,344
Total long-term liabilities 16,112 15,649 15,605
LONG-TERM DEBT 9,734 10,666 9,783
CURRENT LIABILITIES
Accounts payable 11,672 12,052 10,304
Other creditors and accrued liabilities 11,084 10,753 8,970
Short-term borrowings and bank overdafts 3,523 10,107 3,835
Total current liabilities 26,279 32,912 23,109

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 84,161 92,369 79,963




CONSOLIDATED STATEMENTS OF CASH FLOWS

Total

Fourth quarter Fourth quarter

For the year

For the year

?004 ?003 Amounts in millions of euros Decem:;'d:: Decem:;'d::
(unaudited) (unaudited) 2004 2003
CASH FLOW FROM OPERATING ACTIVITIES
3,314 1,632 Consolidated net income 9,872 7,219
2,115 1,401 Depreciation, depletion, and amortization 6,090 5,305
479 201 Long-term liabilities, valuation allowances, and deferred taxes 466 (208)
(181) (170) Impact of coverage of pension benefit plans (181) (170)
151 108 Unsuccessful exploration costs 414 359
(2,936) 55 (Gains)/Losses on sales of assets (3,078) 182
707 (114) Equity in income of affiliates (in excess of)/less than dividends received 216 (603)
16 12 Other changes, net 158 21
3,665 3,125 Cash flow from operating activities before changes in working capital 13,957 12,105
23 (843) (Increase)/Decrease in operating assets and liabilities 472 382
3,688 2,282 CASH FLOW FROM OPERATING ACTIVITIES (1) 14,429 12,487
CASH FLOW USED IN INVESTING ACTIVITIES
(2,670) (2,450) Intangible assets and property, plant, and equipment additions (7,167) (6,365)
(136) (109) Exploration expenditures charged to expenses (374) (343)
(94) (84) Acquisitions of subsidiaries, net of cash acquired (131) (421)
(101) (43) Investments in equity affiliates and other securities (209) (123)
(191) (124) Increase in long-term loans (787) (476)
(3,192) (2,810) Total expenditures (8,668) (7,728)
54 167 Proceeds from sale of intangible assets and property, plant, and equipment 225 315
- 86 Proceeds from sale of subsidiaries, net of cash sold 1 820
359 129 Proceeds from sale of non-current investments 408 218
241 196 Repayment of long-term loans 558 525
654 578 Total divestitures 1,192 1,878
6 8 (Increase)/Decrease in short-term investments 55 116
(2,532) (2,224) CASH FLOW USED IN INVESTING ACTIVITIES (7,421) (5,734)
CASH FLOW USED IN FINANCING ACTIVITIES
Issuance and repayment of shares:
- - Parent company's shareholders 371 69
(991) (478) Purchase of treasury shares (3,554) (3,994)
44 39 Minority shareholders 162 76
(241) - Subsidiaries' redeemable preferred shares (241) -
Cash dividends paid:

(1,440) - - Parent company's shareholders (4,293) (2,571)
(62) (10) - Minority shareholders (207) (124)
549 830 Net issuance/(repayment) of long-term debt 2,249 2,108

(7,384) (5,223) Increase/(Decrease) in short-term borrowings and bank overdrafts (2,195) (2,153)

(4) (1) Other changes, net (6) (5)
(9,529) (4,843) CASH FLOW USED IN FINANCING ACTIVITIES (7,714) (6,594)
(8,373) (4,785) Net increase/decrease in cash and cash equivalents (706) 159

(313) (55) Effect of exchange rates and changes in reporting entity on cash and cash equivalents (293) (289)
12,523 9,676 Cash and cash equivalents at the beginning of the year 4,836 4,966
3,837 4,836 CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 3,837 4,836

(1) Including payments relating to the Toulouse AZF plant explosion, offset by a long-term liability write-back of 29 million of
euros for the fourth quarter 2004, 316 million of euros for the year ended December 31, 2004.



BUSINESS SEGMENT INFORMATION
Total
(unaudited)

Amounts in millions of euros

Fourth quarter 2004

Upstream Downstream Chemicals Corporate Intercompany Total
Non-Group sales 6,448 23,139 5,245 - 34,832
Intersegment sales 3,792 802 188 55 (4,837) -
Total sales 10,240 23,941 5,433 55 (4,837) 34,832
Depreciation, depletion, and amortization of tangible assets (736) (278) (775) (5) (1,794)
Operating income 3,460 1,108 (338) (75) 4,155
Amortization of intangible assets and acquisition goodwill (73) (28) (197) (6) (304)
Equity in income (loss) of affiliates and other items (175) 18 (85) 2,200 1,958
Tax on net operating income (1,938) (341) 156 (320) (2,443)
Net operating income 1,274 757 (464) 1,799 3,366
Net cost of net debt (49)
Minority interests and dividends on subsidiaries' redeemable preferred shares (80)
Net income 3,237
Fourth q.uarter 2004 Upstream Downstream Chemicals Corporate Intercompany Total
(special items)
Non-Group sales
Intersegment sales
Total sales
Depreciation, depletion, and amortization of tangible assets - (34) (593) - (627)
Operating income - (84) (763) - (847)
Amortization of intangible assets and acquisition goodwill (68) - (155) - (223)
Equity in income (loss) of affiliates and other items (104) (25) (73) 2,200 1,998
Tax on net operating income 24 32 279 (383) (48)
Net operating income (148) (77) (712) 1,817 880
Net cost of net debt -
Minority interests and dividends on subsidiaries' redeemable preferred shares 9)
Net income 871
@ djzcs)tue r;hf::::::i::) i(::ms) Upstream Downstream Chemicals Corporate Intercompany Total
Non-Group sales 6,448 23,139 5,245 - 34,832
Intersegment sales 3,792 802 188 55 (4,837) -
Total sales 10,240 23,941 5,433 55 (4,837) 34,832
Depreciation, depletion, and amortization of tangible assets (736) (244) (182) (5) (1,167)
Operating income 3,460 1,192 425 (75) 5,002
Amortization of intangible assets and acquisition goodwill (5) (28) (42) (6) (81)
Equity in income (loss) of affiliates and other items (71) 43 (12) - (40)
Tax on net operating income (1,962) (373) (123) 63 (2,395)
Net operating income 1,422 834 248 (18) 2,486
Net cost of net debt (49)
Minority interests and dividends on subsidiaries' redeemable preferred shares (71)
Net income 2,366
Adjustment for amortization of Sanofi-Aventis merger-related intangibles
Adjustment for equity share of amortization of goodwill and intangible assets 153
Adjusted net income 2,519
Fourth quarter 2004 Upstream Downstream Chemicals Corporate Intercompany Total
Total expenditures 2,246 623 292 31 3,192
Divestitures at selling price 322 73 54 205 654
Cash flow from operating activities (1) 3,077 159 327 125 3,688

(1) In the Chemicals segment, this figure amounts to 356 million euros excluding 29 million euros paid relating to the Toulouse AZF plant explosion, offset by a long-term liability write-

back



BUSINESS SEGMENT INFORMATION
Total

(unaudited)

Amounts in millions of euros

Fourth quarter 2003 Upstream Downstream Chemicals Corporate Intercompany Total
Non-Group sales 5,151 18,041 4,335 6 27,533
Intersegment sales 2,896 577 176 34 (3,683) -
Total sales 8,047 18,618 4,511 40 (3,683) 27,533
Depreciation, depletion, and amortization of tangible assets (842) (228) (225) (10) (1,305)
Operating income 2,652 400 132 (46) 3,138
Amortization of intangible assets and acquisition goodwill (11) (26) (45) (6) (88)
Equity in income (loss) of affiliates and other items 70 (124) (225) 123 (156)
Tax on net operating income (1,316) (68) 37 139 (1,208)
Net operating income 1,395 182 (101) 210 1,686
Net cost of net debt (53)
Minority interests and dividends on subsidiaries' redeemable preferred shares (43)
Net income 1,590
Fourth q.ua!‘ter 2003 Upstream  Downstream Chemicals Corporate Intercompany Total
(special items)
Non-Group sales
Intersegment sales
Total sales
Depreciation, depletion, and amortization of tangible assets - - 17) - 17)
Operating income - - (25) - (25)
Amortization of intangible assets and acquisition goodwill - - - - -
Equity in income (loss) of affiliates and other items - - (217) - (217)
Tax on net operating income - - 85 - 85
Net operating income - - (157) - (157)
Net cost of net debt -
Minority interests and dividends on subsidiaries' redeemable preferred shares -
Net income (157)
(@ djE:tl:a :I;:ru::::i::) iot:ms) Upstream Downstream Chemicals Corporate Intercompany Total
Non-Group sales 5,151 18,041 4,335 6 27,533
Intersegment sales 2,896 577 176 34 (3,683) -
Total sales 8,047 18,618 4,511 40 (3,683) 27,533
Depreciation, depletion, and amortization of tangible assets (842) (228) (208) (10) (1,288)
Operating income 2,652 400 157 (46) 3,163
Amortization of intangible assets and acquisition goodwill 11) (26) (45) (6) (88)
Equity in income (loss) of affiliates and other items 70 (124) (8) 123 61
Tax on net operating income (1,316) (68) (48) 139 (1,293)
Net operating income 1,395 182 56 210 1,843
Net cost of net debt (53)
Minority interests and dividends on subsidiaries' redeemable preferred shares (43)
Net income 1,747
Fourth quarter 2003 Upstream Downstream Chemicals Corporate Intercompany Total
Total expenditures 1,748 704 327 31 2,810
Divestitures at selling price 119 346 94 19 578
Cash flow from operating activities (1) 2,190 (213) 172 133 2,282

(1) In the Chemicals segment, this figure amounts to 257 million euros excluding 85 million euros paid relating to the Toulouse AZF plant explosion, offset by a long-term liability

write-back



BUSINESS SEGMENT INFORMATION
Total

Amounts in millions of euros

For the year ended December 31, 2004 Upstream Downstream Chemicals Corporate Intercompany Total
Non-Group sales 21,995 80,640 20,042 23 122,700
Intersegment sales 14,208 2,836 699 183 (17,926) -
Total sales 36,203 83,476 20,741 206 (17,926) 122,700
Depreciation, depletion, and amortization of tangible assets (3,196) (918) (1,353) (31) (5,498)
Operating income 12,820 3,133 323 (215) 16,061
Amortization of intangible assets and acquisition goodwill (89) (112) (284) (33) (518)
Equity in income (loss) of affiliates and other items 228 170 (265) 2,691 2,824
Tax on net operating income (7,273) (966) 23 (152) (8,368)
Net operating income 5,686 2,225 (203) 2,291 9,999
Net cost of net debt (121)
Minority interests and dividends on subsidiaries' redeemable preferred shares (266)
Net income 9,612
For the year ende'd I.'?ecember 31,2004 Upstream Downstream Chemicals Corporate Intercompany Total
(special items)
Non-Group sales
Intersegment sales
Total sales
Depreciation, depletion, and amortization of tangible assets - (34) (593) - (627)
Operating income - (84) (763) - (847)
Amortization of intangible assets and acquisition goodwill (68) - (155) - (223)
Equity in income (loss) of affiliates and other items (104) (25) (293) 2,200 1,778
Tax on net operating income 24 32 352 (383) 25
Net operating income (148) (77) (859) 1,817 733
Net cost of net debt -
Minority interests and dividends on subsidiaries' redeemable preferred shares (7)
Net income 726
For the y.ear ended Dec?ml.aer 31,2004 Upstream Downstream Chemicals Corporate Intercompany Total
(adjusted for special items)
Non-Group sales 21,995 80,640 20,042 23 122,700
Intersegment sales 14,208 2,836 699 183 (17,926) -
Total sales 36,203 83,476 20,741 206 (17,926) 122,700
Depreciation, depletion, and amortization of tangible assets (3,196) (884) (760) (31) (4,871)
Operating income 12,820 3,217 1,086 (215) 16,908
Amortization of intangible assets and acquisition goodwill (21) (112) (129) (33) (295)
Equity in income (loss) of affiliates and other items 332 195 28 491 1,046
Tax on net operating income (7,297) (998) (329) 231 (8,393)
Net operating income 5,834 2,302 656 474 9,266
Net cost of net debt (121)
Minority interests and dividends on subsidiaries' redeemable preferred shares (259)
Net income 8,886
Adjustment for amortization of Sanofi-Aventis merger-related intangibles
Adjustment for equity share of amortization of goodwill and intangible assets 153
Adjusted netincome 9,039
For the year ended December 31, 2004 Upstream Downstream Chemicals Corporate Intercompany Total
Total expenditures 6,170 1,516 905 77 8,668
Divestitures at selling price 637 200 122 233 1,192
Cash flow from operating activities (1) 10,316 3,111 556 446 14,429

(1) In the Chemicals segment, this figure amounts to 872 million euros excluding 316 million euros paid relating to the Toulouse AZF plant explosion, offset by a long-term liability write-

back

sheet as of D 31,2004 Upstream Downstream Chemicals Corporate Intercompany Total
Property, plant, and equipment, net 24,143 6,904 5,188 187 36,422
Intangible assets, net 263 566 1,020 59 1,908
Investments in equity affiliates 1,430 1,241 554 5,772 8,997
Total non-current assets 27,715 10,046 7,744 7,028 52,533
Capital employed (2) 16,442 9,623 8,338 5,703 40,106

(2) After taking into account, in the Chemicals segment, a pre-tax contingency reserve (civil liability) of 110 million euros related to Toulouse AZF plant explosion.



BUSINESS SEGMENT INFORMATION
Total

Amounts in millions of euros

For the year ended December 31, 2003 Upstream Downstream Chemicals Corporate Intercompany Total
Non-Group sales 18,704 68,658 17,260 30 104,652
Intersegment sales 11,546 2,289 590 115 (14,540) -
Total sales 30,250 70,947 17,850 145 (14,540) 104,652
Depreciation, depletion, and amortization of tangible assets (3,289) (880) (773) (35) (4,977)
Operating income 10,476 1,970 533 (209) 12,770
Amortization of intangible assets and acquisition goodwill (22) (98) (151) (22) (293)
Equity in income (loss) of affiliates and other items 265 109 (614) 569 329
Tax on net operating income (5,460) (521) 137 424 (5,420)
Net operating income 5,259 1,460 (95) 762 7,386
Net cost of net debt (162)
Minority interests and dividends on subsidiaries' redeemable preferred shares (199)
Net income 7,025
For the year endeld I:?ecember 31,2003 Upstream Downstream Chemicals Corporate Intercompany Total
(special items)
Non-Group sales
Intersegment sales
Total sales
Depreciation, depletion, and amortization of tangible assets - - (17) - 17)
Operating income - - (25) - (25)
Amortization of intangible assets and acquisition goodwill - - - - -
Equity in income (loss) of affiliates and other items - - (430) 40 (390)
Tax on net operating income - - 106 (10) 96
Net operating income - - (349) 30 (319)
Net cost of net debt -
Minority interests and dividends on subsidiaries' redeemable preferred shares -
Net income (319)
For the y.e ar ended Decs.smt.Jer 31,2003 Upstream Downstream Chemicals Corporate Intercompany Total
(adjusted for special items)
Non-Group sales 18,704 68,658 17,260 30 104,652
Intersegment sales 11,546 2,289 590 115 (14,540) -
Total sales 30,250 70,947 17,850 145 (14,540) 104,652
Depreciation, depletion, and amortization of tangible assets (3,289) (880) (756) (35) (4,960)
Operating income 10,476 1,970 558 (209) 12,795
Amortization of intangible assets and acquisition goodwill (22) (98) (151) (22) (293)
Equity in income (loss) of affiliates and other items 265 109 (184) 529 719
Tax on net operating income (5,460) (521) 31 434 (5,516)
Net operating income 5,259 1,460 254 732 7,705
Net cost of net debt (162)
Minority interests and dividends on subsidiaries' redeemable preferred shares (199)
Net income 7,344
For the year ended December 31, 2003 Upstream Downstream Chemicals Corporate Intercompany Total
Total expenditures 5,302 1,235 1,115 76 7,728
Divestitures at selling price 428 466 891 93 1,878
Cash flow from operating activities (1) 9,214 3,099 268 (94) 12,487

(1) In the Chemicals segment, this figure amounts to 987 million euros excluding 719 million euros paid relating to the Toulouse AZF plant explosion, offset by a long-term liability

write-back

Balance sheet as of December 31, 2003 Upstream Downstream Chemicals Corporate Intercompany Total
Property, plant, and equipment, net 23,443 6,750 5,867 226 36,286
Intangible assets, net 196 496 1,281 44 2,017
Investments in equity affiliates 1,564 1,057 545 3,703 6,869
Total non-current assets 27,104 9,586 8,482 5,278 50,450
Capital employed (2) 16,777 9,064 8,702 4,301 38,844

(2) After taking into account, in the Chemicals segment, a pre-tax contingency reserve (civil liability) of 276 million euros related to Toulouse AZF plant explosion.



CONSOLIDATED STATEMENTS OF INCOME (Impact of special items)

Total

Amounts in millions of euros

For the year ended December 31, 2004

For the year ended
December 31, 2003

Adjusted for
special items

Special items

Consolidated
statement of

Adjusted for
special items

income

Sales 122,700 - 122,700 104,652
Operating expenses (100,921) (220) (101,141) (86,897)
Depreciation, depletion, and amortization of tangible assets (4,871) (627) (5,498) (4,960)
Operating income

Corporate (215) - (215) (209)
Business segments 17,123 (847) 16,276 13,004
Total operating income 16,908 (847) 16,061 12,795
Interest expense, net (234) - (234) (232)
Dividend income on non-consolidated subsidiaries 164 - 164 152
Dividends on subsidiaries' redeemable preferred shares (6) - (6) (5)
Other income (expense), net (403) 2,577 2,174 (670)
Provision for income taxes (8,341) 25 (8,316) (5,449)
Equity in income (loss) of affiliates 1,164 (827) 337 1,086
Income before amortization of acquisition goodwill 9,252 928 10,180 7,677
Amortization of acquisition goodwill (113) (195) (308) (139)
Consolidated net income 9,139 733 9,872 7,538
of which minority interest 253 7 260 194
NET INCOME 8,886 726 9,612 7,344

Amounts in millions of euros

Fourth quarter
2004
(unaudited)

Fourth quarter
2003
(unaudited)

Adjusted for
special items

Special items

Consolidated
statement of

Adjusted for
special items

income

Sales 34,832 - 34,832 27,533
Operating expenses (28,663) (220) (28,883) (23,082)
Depreciation, depletion, and amortization of tangible assets (1,167) (627) (1,794) (1,288)
Operating income

Corporate (75) - (75) (46)
Business segments 5,077 (847) 4,230 3,209
Total operating income 5,002 (847) 4,155 3,163
Interest expense, net (118) - (118) (121)
Dividend income on non-consolidated subsidiaries 29 - 29 56
Dividends on subsidiaries' redeemable preferred shares 3) - 3) (1)
Other income (expense), net (219) 2,797 2,578 (215)
Provision for income taxes (2,379) (48) (2,427) (1,270)
Equity in income (loss) of affiliates 152 (827) (675) 218
Income before amortization of acquisition goodwill 2,464 1,075 3,539 1,830
Amortization of acquisition goodwill (30) (195) (225) (41)
Consolidated net income 2,434 880 3,314 1,789
of which minority interest 68 9 77 42
NET INCOME 2,366 871 3,237 1,747
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	* includes share of Cepsa
	* including production from consolidated subsidiaries of  2,253 kboe/d in 2004 and 2,210 kboe/d in 2003
	* including production from consolidated subsidiaries of  1,411 kb/d in 2004 and 1,379 kb/d in 2003
	* including production from consolidated subsidiaries of  4,636 Mcfd in 2004 and 4,540 Mcfd in 2003
	* includes trading and share of Cepsa





