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| CEO’S MESSAGE |

Dear Shareholders,

The announcement of the death of Christophe de Margerie on the night of October 
20-21, has generated an outpouring of emotion within the Group, but also in France 
and around the world.

We are grateful to the many of you who have expressed your high regard of him and 
your deep sense of sadness regarding his tragic death. We are sure that you join us 
in our thoughts for Christophe de Margerie’s wife, children and loved ones as well 
as to the families of the three other victims.

Christophe de Margerie, who joined Total in 1974 and led the Group since 2007, 
has left his profound mark on the company, through both his strategic vision and 
his personality. He dedicated his brilliant career to the development of the Group, 
enabling its glowing success in the oil and gas sector and more recently in solar 

energy. Total is now a stronger, more responsible company, capable of responding to the energy challenges of today and 
the future.

It is this commitment that drives me to forge ahead. The extensive experience of Chairman Thierry Desmarest and the 
quality of our teams guarantee the continuity of the process to transform the Group, for which we worked on for many 
years at the side of Christophe de Margerie. We are also confident that all the employees are committed more than ever 
in continuing the journey he started at Total.

In particular, we are determined to go on with our policy of transparency and proximity towards shareholders. I therefore 
look forward to meeting you in the coming few months. Meanwhile, I hope you find this 46th issue of the Shareholders’ 
Newsletter interesting.

PATRICK POUYANNÉ
Chief Executive Officer and President of the Executive Committee

A space dedicated to the memory of Christophe de Margerie has been created at http://christophe-de-margerie.total.com/ to allow 
you to leave your tributes 
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“You have to be careful not to look at things 
only through the eyes of a Westerner.”

“If we don’t tell people what we’re doing, 
someone else will put a different spin on it.”

“It’s not a business leader’s job to play 
politics. He’s there to grow his company 

and make sure it contributes  
to the good of all.”
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Presentations from the Investors’ Day are available (in English only) on 
the “Total Investors” application and on our general total.com website 

≤

 Investors  Individual Shareholders / Institutional  Presentations.

http://christophe-de-margerie.total.com/
http://www.total.com/en/totals-investors-day-september-2014
http://www.total.com/en/totals-investors-day-september-2014
http://www.total.com/en/totals-investors-day-september-2014


03

Present throughout the entire photovoltaic value chain and 
in three different markets (domestic, commercial and solar 
energy plants), SunPower supplies solar panels and generates 
solar electricity. SunPower installs high-efficiency photovoltaic 
systems on the roofs of private homes to produce electricity, 
designs and installs systems for commercial buildings, and 
has built the world’s largest solar power plants in the United 
States, Chile, Australia and South Africa. Today, SunPower 
has equipped thousands of roofs worldwide, and companies 
like Google and Ikea are now requesting their services.

Using a unique technology, SunPower develops the most 
high-performance solutions on the market and designs 
panels with an unequalled productivity rate. In fact, the 
Maxeon™ cells provide an efficiency rate of 24.2% compared 
with around 16% for conventional cells: high-quality 
monocrystalline silicon and the metal contacts located on 
the back of the cell mean that it absorbs a maximum amount 
of sunlight on a smaller surface. Robust, corrosion-resistant 
and able to withstand temperature variations, SunPower 
panels have an exceptional productivity rate, even on cloudy 

days or in extreme temperatures. The reliability of its panels 
enables SunPower to offer its clients a 25-year guarantee 
which covers the panels and their performance.

To maintain its technological prowess in the long term, 
SunPower is banking on R&D and synergies with the Total 
group. Through partnerships with world-renowned research 
centers, Total is working to develop new solutions like a high 
storage capacity battery with the Massachusetts Institute of 
Technology. SunPower has set itself a series of challenges 
for the next ten years including the development of brand 
awareness and international visibility ; a balanced presence 
in its three market segments by developing the residential 
sector and doubling its activity in solar power stations. By 
becoming an energy provider, SunPower will enable Total to 
include solar power in its multi-energy offer.

With SunPower, Total is actively preparing the future by 
stepping-up its industrial commitment to this sector of ac-
tivity, essential to providing the world with a sustainable 
power supply. 

Solar energy: investing in an energy of the future

| PERSPECTIVE |

Since 2011, Total has been the majority shareholder of the American company SunPower, one of the leading 
international players in the solar energy market. Total has been involved in photovoltaic energy for some thirty years 
now, and is today one of the world leaders in solar energy.
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Installation of SunPower solar panels in Sasyunkan co, Kumamoto, Japan.

Over 

6,000 employees 

Over 200  
patents registered

World No.2 
on the solar energy market 
(based on 2013 sales figures)

7 plants  
including 2 in France 
in Toulouse and Moselle

18 TW-hour  
produced, i.e. enough to provide 
lighting in Paris for a year

KEY FIGURES 2013

http://www.total.com/en/energies-expertise/renewable-energies/solar-huge-reservoir-energy
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| HIGHLIGHTS |

“CLOV is a f lagship project for the Group. It 
demonstrates our capacity to deliver our projects 
on time and within budget.”

Angola: Oil

First oil on CLOV (Cravo, Lirio, 
Orquidea and Violeta).  

With a production capacity  
of 160,000 barrels a day, CLOV  

will develop over 500 million barrels  
of proven and probable reserves.  
After Girassol, Dalia and Pazflor,  

CLOV is the fourth FPSO*  
on Block 17, which will see its 

production increased  
to 700,000 barrels  

per day.

United Kingdom: Gas

Launch of the development  
of the Edradour gas field, located  

in the West of Shetland area,  
and acquisition of a majority share  

in the neighboring Glenlivet discovery. 
The tie-back of Edradour and Glenlivet  

to Laggan-Tormore will enable Total  
to produce an extra  

65 million barrels  
of oil equivalent.

KEY FIGURES for the 1st half of 2014

Hydrocarbon production 

2.12 million barrels of oil equivalent/day

27.1% 
Net debt-to-equity ratio as at June 30, 2014

0.61€/share
2nd quarterly interim dividend for 2014 
(payable in December 2014)

56.5%  
Average tax rate

6.5 billion dollars
Adjusted net income

* FPSO: Floating Production Storage and Offloading Unit

http://www.total.com/en/energies-expertise/oil-gas/exploration-production/projects-achievements/deep-offshore-projects/clov
http://www.total.com/en/energies-expertise/oil-gas/exploration-production/projects-achievements/deep-offshore-projects/clov
http://www.total.com/en/energies-expertise/oil-gas/exploration-production/projects-achievements/deep-offshore-projects/clov
http://www.total.com/en/media/news/press-releases/second-quarter-2014-results
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Other highlights since your last  
Shareholders’ Newsletter

  France: start of exclusive negotiations with UGI, 
parent company of Antargaz, for the planned 
divestment of Totalgaz.

  France: receipt of an offer from Arkema for the 
acquisition of Bostik, a Total chemistry affiliate 
specialized in adhesives.

  Singapore: signature of a liquefied natural gas 
(LNG) sales agreement over ten years with 
Pavilion Energy, for the delivery of 0.7 million tons 
of LNG per year to Asia.

  South Africa: divestment of Total Coal South 
Africa’s mining assets (coal producing affiliate).

  World: merger of CCP Composites (a Total 
affiliate) and the Polynt group to form the world 
no.3 composite resins company.


To find all press releases and learn more about the e-mail 
alert system which notifies you of each new press release, 
please visit our website total.com

The results for the second half of 2014 were published this summer, what 
are the key points to be noted?

In an environment marked by growing geopolitical tensions, the Group 
reported adjusted net income of 3.2 billion dollars. The highlight in the 
Upstream segment was first oil on CLOV in Angola. In addition the launch 
of Kaombo in Angola and Edradour in the United Kingdom illustrates our 
selectivity in terms of investments and will contribute to our production by 
2017. In the Downstream segment, despite an unfavorable environment in 
Europe for refining and marketing, and planned maintenance shutdowns at 
several industrial sites, the Group performed relatively well.

What is the outlook for the second half of the year? 

CLOV is set to reach its production plateau of 160,000 barrels/day by the end of the year. On top of 
that, all teams are mobilized to implement the cost reduction plans announced at the Investors’ Day on 
September 22.

Patrick de La Chevardière
Group Chief Financial Officer
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http://www.total.com/en/media/news/press-releases
http://www.total.com/en/media/news/press-releases
http://www.total.com/en/media/news/press-releases
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Ichthys,  
a liquefied natural gas project at the half-way mark
Launched in January 2012 in line with the provisional schedule, the Ichthys project reached its half-way mark last 
June, with a target date for the start-up at the end of 2016. This immense gas and condensate field is one of the larg-
est discoveries made in Australia and a major project for Total Exploration & Production, in a strategic growth sector: 
liquefied natural gas (LNG). 

Interview with Louis Bon
Managing Director of the Ichthys project

Louis Bon at the Daewoo shipyard in South Korea.

What are the characteristics of the Ichthys project?

Ichthys is a gas and condensate field located in the Timor 
sea in northwest Australia. Its reserves are estimated at 
three billion barrels of oil equivalent.

It is a giant project comprising three sections. Two offshore 
production units: a giant semi-submersible gas processing 
platform, and a huge FPSO, a floating production storage 
and offloading unit for the condensates. They will be linked 
to the 50 development wells, to be drilled through the life 
of the project, by an extensive, sprawling subsea network 
of pipelines and facilities. A gas pipeline about 900 km long 
will link the platform to a gas liquefaction plant located in 
Darwin with a production capacity of 8.4 million tons per 
year of LNG. 
The two offshore units are some of the largest in the world, 
and the 42-inch* diameter gas pipeline will be the longest 
ever laid in the southern hemisphere.  
The technological challenge is even more daunting when 
you consider that the region is frequently under threat from 
cyclones and that the project has a lifespan of over 40 years, 
compared with an average 20-25 years for a standard project.

Apart from technology, what are the other challenges the 
project faces?

The first major challenge is that of safety and the environ-
ment. The project will require almost 200 million man-hours 
in a wide variety of geographical locations, including some 
offshore, and on extremely busy construction sites. As the 
environmental constraints are particularly strict in Australia, 
we have signed a contract for the protection of the onshore 
and offshore environment, which involves in particular the 
surveillance and regular monitoring of the zones surrounding 
the project.

The second challenge is a human one. We need to mobilize 
the competencies required in view of the competition from 
other LNG projects currently under development in Australia. 
The Darwin site is home to 4,500 people from all over Australia, 
but also from Europe and Japan, who are participating in 
the construction of the plant. 

On all of the work sites, in Korea, China, Thailand and 
Singapore, over 30,000 people are working to build the 
different elements for the project.

Our commitments in terms of local content are also im-
portant. Priority is given to support local communities and 
companies. In 2013, over 40 initiatives were set up for pop-
ulations in the Northern Territory and the aborigines from the 
Torres Strait. Total is also sponsoring universities in order to 
fast track the development of a center specializing in oil and 
gas in the north of the country.

The financial aspect is another challenge. Alongside the 
Japanese company INPEX, Total holds a 30% share in this 
project which represents an investment of 34 billion dollars. 
The largest financing operation ever, 20 billion dollars, pro-

* Approximately 107 cm
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| REPORT |

http://www.total.com/en/energies-expertise/oil-gas/exploration-production/projects-achievements/lng/ichthys
http://www.total.com/en/energies-expertise/oil-gas/exploration-production/projects-achievements/lng/ichthys
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| REPORT |

FPSO : barge flottante de production
et de stockage en mer

Subsea gas pipeline
889 km long

Semi-submersible
production platform

DARWIN
TIMOR

SEA

2
3

AUSTRALIA

1

3 PROJECTS IN 1 MEGA LNG PROJECT

Gas liquefaction 
plant in Darwin

Floating production, storage 
and offloading unit (FPSO)

1

2

3

50 wells

3 DIFFERENT PRODUCTS

Condensate (very light oil)

100,000 barrels/day

Liquefied Natural Gas (LNG)

8.4 millions tons /year

Liquefied Petroleum Gas (LPG)

1.6 million tons /year

Ichthys: from the Greek ιχθύς, “fish”

LNG LPG
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| REPORT |

vided the necessary funds for the project.

The context is specific as Total is not the operator of the 
project. Why did INPEX choose Total? What is your role 
in the joint-venture created in 2006?

For Total, it is a fairly new type of partnership, but also the 
opportunity to consolidate our existing relations with INPEX, 
who is operating a project for the first time. We were chosen 
for our expertise in LNG, the deep offshore, the manage-
ment of major projects and also for our financing capacity.

Today, over 50 employees from Total have been assigned 
to the project on nine different sites in Perth, Australia, and 
also in South Korea where the offshore facilities are being 
constructed. The Total staff, who often take on key roles, 
must make sure that the project is a success and provide 
INPEX with the crucial know-how they require. Since start-
up, the Managing Director of the project has always been a 
Total employee. This is a crucial role as it involves directing 
all the different steps, from the development of installations 
to the start-up and production phases.  

The construction of the project has reached the half-way 
mark. What are the next steps before bringing the field 
on stream at the end of 2016?

There are many steps in front of us, but 2014 is a pivotal year 
in the realization of several key project elements: delivering 
the first of 220 modules that comprise the liquefaction plant, 
drilling the first development well, installing the subsea struc-
tures, laying the gas pipeline and manufacturing the hulls for 
the two floating production units.
A series of crucial steps where we cannot afford to put a foot 
wrong, as the gas produced by Ichthys over the next 15 years 
has already been sold, 70% of it to Japan.

On a more global scale, Ichthys will contribute to affirming 
the Group’s position in Australia, a stable country which en-
courages investment, has extensive gas resources and is in 
an ideal location to supply Asian markets. In 2013, Asia im-
ported three quarters of global LNG production, and the LNG 
demand is set to increase in this region by over 4% per year 
between now and 2030.

CALENDAR

2016

Start-up of 40 years
of production

1998

Exploration permit

2001

Discovery

2009

Development studies

2006

INPEX-TOTAL joint-venture 

2012

Final investment decision 
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| REPORT |

May 2014, Construction of the liquefaction plant near Darwin

2016

Start-up of 40 years
of production

1998

Exploration permit

2001

Discovery

2009

Development studies

2006

INPEX-TOTAL joint-venture 

2012

Final investment decision 
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| TOTAL SHAREHOLDERS |

 Dividends: exemption form 
Under the provisions of international tax treaties signed by France, the default French withholding tax rate is 30%. Certain 
shareholders may qualify for a reduced rate of 15% by filing completed Forms 5000-EN (for future dividends) and 5001-EN 
(for dividends already paid) with the French tax authorities. 
Forms 5000-EN and 5001-EN must be certified by the tax office of your home country and sent by your paying institution 
(the bank which pays you the dividend) to the French “Centre des impôts des non-résidents” at the following address: 

Centre des impôts des non-résidents
10, rue du Centre - TSA 10010
93465 Noisy le Grand cedex

France
To access these forms and learn additional details, please consult the website of the French tax authorities at  
www.impots.gouv.fr. (To download the forms, use the searchbox directly by typing “5000-EN” or “5001-EN”), or contact 
our Individual Shareholder Relations Department on: +33 1 47 44 24 02

Dividends 2014

On September 26, a first quarterly interim dividend of 0.61€/share was paid out for the financial year 2014. When the 
results for the first half of 2014 were published, the Board of Directors approved the second quarterly interim dividend for 
the 2014 financial year at 0.61€/share. The ex-dividend date for the interim dividend is December 15, 2014. 

Subject to the approval of the Board of Directors, the ex-dividend date for the third interim dividend and for the final divi-
dend for the 2014 financial year will be as follows:

  March 23, 2015 
  June 8, 2015

 Market news
Since October 6, European regulations have standardized the delivery-settlement cycle of securities traded on Euronext from 
D+3 to D+2 (D being the negotiation date).

Shortening the delivery-settlement cycles affects the payment of dividends: dividends will now be detached at D-2 (instead 
of D-3) from the settlement date. More specifically, your second interim dividend for the second quarter, 2014 will be paid 2 
days after the ex-dividend date (instead of 3 up to now).

The record date remains unchanged at D-1 from the dividend settlement date.

Actionaria 2014
This year, as in previous years, we are pleased to welcome 
you to the Actionaria exhibition which will take place on 
November 21 and 22 at the Palais de Congrès in Paris. 

Come and discuss topical issues with the entire Share-
holder Relations team and take part in mini-conferences 
on our current projects. 
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http://www.total.com/en/investors/share-information/adr-nyse-tot-information/taxation-dividends
http://www.total.com/en/investors/dividend
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Your contacts

For answers to your questions about Total shares, to give us feedback on the information provided, or to change your 
personal data*, please contact our department:

Individual Shareholder
Relations Department
2, place Jean Millier
La Défense 6
92078 Paris La Défense cedex

Write to us on the total.com 
Header: Individual shareholders (contact)

From outside France:
 + 33 1 47 44 24 02

A quality 
relationship 
to serve 
shareholders

*  Your personal data is treated in accordance with the law and you are entitled to access, amend or object to it by contacting our Shareholder 
Relations Department.

Issue 46 - Design and production: Flamingo Communications / Total Financial Communications Division - Publication Director: Nathalie Portes-Laville - Publication 
Manager: Clémence Godillot - Information determined as at September 22, 2014. Capital stock: 5 945 861 837,50 euros - 542 051 180 Nanterre Trade Register

October Webzine

In this issue, discover the story of the CLOV project in Angola in images, and 
a report on the SunPower solar kiosks installed this summer in Total service 
stations in southeast France (french only).  

Total

Total

Total

Total

Total

Total share price 

50.13€
+12.58%

CAC 40

4,442.55 points
+3.41%

Brent

95.32$
-13.57%

Refining margin 

32.20$/ton
+56.31%

Euro/Dollar exchange rate 

1.28
-6.86%

Data as at September 22, 2014 
Changes since December 31, 2013
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Upcoming events

October 29, 2014 / 3rd quarter 2014 results 

November 21-22, 2014 / Actionaria exhibition in Paris 

December 2, 2014 / Shareholders’ meeting in Geneva

December 15, 2014 / Ex-dividend date for the 2nd interim dividend for 2014

December 17, 2014 / Payment date for the 2nd interim dividend for 2014

http://www.total.com/en/investors/individual-shareholders/individual-shareholder-relations/individual-shareholder-relations-department
http://www.total.com/en/investors/individual-shareholders/individual-shareholder-relations/individual-shareholder-relations-department
http://www.total.com/en/investors/individual-shareholders/individual-shareholder-relations/individual-shareholder-relations-department
http://www.total.com/en/node/6495
http://www.total.com/en/node/6495
http://www.total.com/en/investors/share-information/total-share-price-paris
http://www.total.com/en/investors/individual-shareholders/individual-shareholder-relations/2014-calendar
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