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Dear Shareholders, 

The Investors' Day held in London on September 23 
was an opportunity to review our Group's strategy 
and outlook. 

In this period of low hydrocarbon prices, Total demon-
strated better resilience than its competitors in the first 
half of 2015. The Group has therefore reaffirmed its 
strategy based on four key words: safety, delivery, 
costs and cash.

From 2017 onwards, Total will reap the benefits – in 
terms of cash flow – of the cycle of intensive investment 
in Exploration & Production, which began in 2012 and 
is due to last until 2016 (25 billion dollars per year on 
average). The expected results are, on the one hand, 
additional revenue generated by strong production 
growth, and on the other hand, a return to a more 
sustainable level of investment.

In the first half of 2015, production increased by 11% 
compared with the first half of 2014. Driven by the start-up 
of 20 major projects by 2018, eight of which are sched-
uled for 2015, and the plan to increase the operational 
efficiency of facilities, production is set to grow by an 
average 6 to 7% per year between 2014 and 2017 and 
an average 5% per year between 2014 and 2019.

Capital expenditure will be reduced to 20-21 
billion dollars in 2016, and will level out at 17-19
billion dollars per year from 2017 onwards. This level of 

Capex will allow the Group to be able to develop its 
various activities and outpace market growth.

Alongside this, the efforts to reduce Opex have started 
to bear fruit and should be stepped up in the coming 
years. We have already reached 66% of the 1.2 bil-
lion-dollar target set for 2015, and should exceed this 
target. Leveraging this momentum, the Group is further 
increasing its target and aiming to reach 3 billion dollars 
in savings by 2017.

True to its integrated business model, the Group plans 
to allocate 75% of its capital employed to Upstream and 
25% to Downstream. 500 million dollars per year will be 
invested in building profitable businesses in new energies.

The Group is reaping the initial benefits of its strategy 
and confirms its commitment to a policy of competi-
tive shareholder returns. The ex-dividend date for the 
second interim dividend of 0.61 €/share has been set 
for December 21. As was the case for the first interim 
dividend, it will also be payable in cash or in new com-
pany shares with a discount. 

I am looking forward to meeting you and sharing the 
key points of our strategy at the Actionaria exhibition 
on Saturday, November 21. I would like to thank you for 
your continued loyalty and hope you enjoy reading this 
newsletter.

CEO’s Message

"In this period of low prices, 
Total has demonstrated its 
resilience."

©
 T

O
TA

L 
/ 

S
TE

V
E

 F
O

R
R

E
S

T

Presentations from the Investors’ Day are 
available (in English only) on the “Total 
Investors” application and on our general 
total.com website > Investors > Institutional 
Investors > Presentations
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Total, leader in the deep offshore 

Perspective

Deep offshore oil exploration began in the 1980's 
and the first results appeared at the turn of the 
century. Since then, production from the sector has 
grow continuously. From 5% of the world's hydro-
carbon production in 2014, production of these re-
sources should rise to 10% in 2035 and reach some 
18 million barrels per day.

In 20 years, a large number of major technological 
breakthroughs were accomplished in the sector.
As early as 1982, Total achieved a major feat in the 
Mediterranean Sea with the successful drilling of 
the first experimental well in water dephts of 1,700 
meters. However, it was later in the Gulf of Guinea, 

and more specifically in the oil-rich 
Block 17 in Angola, that the Group 
showcased its operational exper-
tise and capacity to innovate. In 
2001, just five years after its dis-
covery, first oil was achieved from 
the Girassol field, the largest devel-

opment ever undertaken in 1,400 meters of water. 
Since then, one world-class innovation has followed 
another: subsea gas-liquid separation on Pazflor in 
2011; installation of multiphase pumps on the sea 
floor in water depths of 1,200 meters for CLOV in 
2014.
Today Total operates the most FPSOs* among the 
majors.

Investment in R&D continues to rise by 3% per year to 
meet the many challenges that lie ahead: producing in 
deeper waters, further away from shore, in increasingly 
difficult sea conditions, while improving safety and re-
ducing costs. Total is working on entirely subsea instal-

lations that should replace 
FPSOs by 2030.  

The Group is currently par-
ticipating in several major 
developments. Total is the 
leading deepwater pro-
ducer in West Africa, and 
is also present in the North 
Sea and in Brazil. Produc-
tion is due to start up on the 
Laggan-Tormore project, off 
the Shetland Islands in the 
United Kingdom, by the 
end of the year. The new 
challenge raised by Total in 
this project was to export 
the field's production via a 
subsea pipeline more than 
140 kilometers long without 
any surface production in-
stallations.

*  Floating Production Storage and 
Offloading unit

MAIN TOTAL PROJECTS IN THE DEEP OFFSHORE
UNITED KINGDOM

Laggan-Tormore (600 m > 2015)       

Moho Bilondo (1,100 m > 2008)

             Lianzi* (1,000 m > 2015) 

             Moho Phase 1 b (700 m > 2015)

             Moho Nord (1,200 m > 2016)

REPUBLIC OF THE CONGO

AZERBAIJAN
             Absheron (500 m > 2020)

         

* Operated by Petrobras

* Operated by Chevron

FPSO/FPU

Subsea tie-back

Production platform

Tie-back to onshore facility

In production

Under development

BRAZIL
Libra* (2,000 m > 2017)            

        

 

ANGOLA
            Girassol (1,400 m > 2001)            

            Dalia (1,500 m > 2006)            

            Rosa (1,350 m > 2007)            

            Paz�or (1,030 m > 2011)            

            CLOV (1,350 m > 2014)            

2x             Kaombo (1,880 m > 2017)

NIGERIA
             Akpo (1,325 m > 2009)

             Egina (1,600 m > 2018)

Tahiti* (1,200 m > 2009)

             Chinook** (2,700 m > 2012)
* Operated by Chevron

** Operated by Petrobras

UNITED STATES

Start-up date> .... 

 

Approximately 30% of the world's undiscovered resources of 
conventional hydrocarbons are located in the ocean depths.  
As a pioneer in this sector that is crucial for tomorrow's 
energy, Total has made the deep offshore one of its strategic 
development priorities. 
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Key figures 
2nd quarter 2015

3.1 billion dollars
Adjusted net income  

Hydrocarbon production 

2,299 thousand
barrels of oil equivalent/day

39.6%  
Average tax rate

25.9%  
Net-debt-to-equity ratio as at June 30, 2015

€0.61/share  
2nd quarterly interim dividend for fiscal 2015
Payable in cash or in new shares.
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Canada
Oil 
Total has decided to reduce its exposure to Canadian oil sands 
projects by focusing on projects generating production growth and 
cash flow over the long term.
�Sale of a 10% interest in Fort Hills to Suncor.
�Start-up of Surmont Phase 2, in which Total is a partner with a 

50% share. Total gross capacity for Surmont (phases 1 and 2) is 
expected to reach 150,000 barrels of oil per day from 2017.

“The excellent second-quarter results can be attributed to the 
operational performance of all our segments.“

Highlights

http://www.total.com/sites/default/files/atoms/files/2q15-results.pdf
http://www.total.com/sites/default/files/atoms/files/2q15-results.pdf


What do the results of the second quarter 2015 tell us ?

With the oil price down 40% compared with the second quarter 2014, Total generated 
an adjusted net income of 3.1 billion dollars, just 2% below results over the same period. 
Thanks to productivity gains achieved in all sectors, Total is showing greater resilience 
than its competitors. Upstream production is up 12% year-on-year. Downstream's 

excellent results confirm the strength of the Group's integrated model. Total 
is also benefitting from the actions implemented to lower its breakeven point. 

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

The Upstream segment will continue to start-up projects, with GLNG, 
Laggan-Tormore and Moho Phase 1b before the end of the year. Production 
should therefore increase by more than 8% in 2015. Downstream, marketing 
conditions remain favorable in the third quarter. Finally, Total expects to 
exceed its Opex reduction target of 1.2 billion dollars for 2015 and is pursuing 
negotiations on the divestment of several assets.

Patrick 
DE LA CHEVARDIÈRE
Group Chief Financial Officer

55

France

Sale to EDF Invest and Ardian of a majority interest 
in Géosel Manosque. 

Germany

Sale to Rosneft of the interest in the Schwedt 
refinery.

Papua New Guinea

Positive appraisal on the Elk-Antelope gas fields.

Singapore 

Start-up of Total's largest lubricants oil blending 
plant to accelerate growth in Asia. 

Turkey

Sale to the Demirören Group of the retail network 
for 352 million euros. 

United Kingdom

 Sale of gas transportation assets in the North 
Sea for 585 million GBP.
 Sale of 20% of interests in the West of the  

Shetland area for 565 million GBP.

United States

Launch of the pre-project for a 2nd steam cracker at 
the Port Arthur complex.

World  
 Announcement of complete withdrawal from coal 

production and marketing.
 Signature with ENI of a license and R&D  

cooperation agreement on the refining process 
Eni Slurry Technology.

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

Angola
Oil 
Start-up of Dalia Phase 1A on 
deep offshore Block 17. 
This satellite field with estimated 
reserves of 51 million barrels will 
help maintain field production 
at around 200,000 barrels per 
day. This phase also includes the 
drilling of seven wells tied back  
to the FPSO* Dalia.

*  Floating Production Storage and 
Offloading unit

http://www.total.com/en/shareholders-and-investors/press-releases
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Report

Interview with Philippe Charleux  
Vice President, Total Lubricants 

What is Total's position on the lubricants 
market?
It's a very fragmented market, dominated by the oil 
majors, but in which the leader holds only 12% market 
share. 40 million tons of lubricants are sold every year. 
Asia accounts for over 40% of demand, and China 
could rank first worldwide in 2015, with a consumption 
of over 7 million tons per year.
Total ranks fourth in the sector, with a market share of 
sightly less than 5%, and sales averaging 2 million tons 
per year. Our products are recognized for their perfor-
mance and have been associated with 27 Formula 1 
World Championship titles.
We are present in three market segments: automotive, 
industrial and marine.

What are the specific char-
acteristics of each of these 
market segments?

The automotive segment, covering 
anything on wheels, represents more 
than 60% of the market. It includes 
two categories: “first fill” of engines 
leaving manufacturing plants and oil 
changes. In this field, which corre-
sponds to 62% of Total sales, the 
technical sophistication of products 

and partnerships with manufacturers are essential.
The industrial segment includes some 60 different 
market segments (aviation, chemicals, energy, steel, 
textiles, wood, etc.), close to 400 applications, and a 
wide range of different types of packaging. Besides the 
technical aspects, the quality of our customer service 
is also vital in this segment, as is our capacity to pro-
duce customized products for each client.
In the marine segment, the key factors for success 
are responsiveness and supply chain quality.  We have 
the most extensive global network, delivering to nearly 
1,000 ports worldwide.

As the second largest activity contributing 
to the results of Marketing & Services, will 
lubricants give the segment the means to 
meet its growth objectives?
Yes, because our ambition is to become the reference 
on all continents.
Our global market share is increasing by an average 
of 0.2% per year. Even if market growth is slower to-
day than anticipated, we are on track to reach the 5% 
market share targeted for 2017 and increase our sales 
to 2.5 million tons by 2019.
We have several new blending plant projects lined up 
in different regions of the world to supply developing 
local markets.

What strategy are you implementing to 
meet these targets? 

We have defined four strategic priorities.
The first is to stay a step ahead by pouring more re-
sources into R&D**. Our budget has already doubled 
since 2010 and will continue to increase. We have two 
main R&D centers, one in Lyon and the other in Mumbai, 
India. In 2014, we filed 14 patents, versus 4-6 per year 

With results growing by 5 to 6% each year, Lubricants are a thriving 
business activity. Total has great ambitions in this highly-technical 
specialty, one of the pillars of the Marketing & Services segment.
The Group aims to become a reference on all continents, but Asia-
Pacific is a key region in terms of future energy demand. Total 
intends to double its sales in the area by 2020-2025. Production 
from the new Singapore oil blending* plant, the Group's largest 
lubricants plant, should account for a majority of this accelerated 
growth.

Lubricants, a thriving sector of activity
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issued over the last 10 years. There will be even more 
this year. 
We also need to diversify our market segments and our 
geographical distribution. While nurturing our strong 
historical partnerships with French constructors, we 
are seeking new ones, especially in Asia. We are also 
entering segments where our presence was minimal, 
such as heavy-goods vehicles and construction vehi-
cles. We recently signed a global agreement with Tata 
Motors, and we are the exclusive European supplier for 
Hitachi, the Japanese construction equipment manu-
facturer.
Our third priority is to raise our profile. Our commu-
nication budget has significantly expanded and we 
are deliberately making our advertising campaigns 
more striking to draw attention. Our last campaign for 
Quartz, that ran in more than 20 countries (in Asia, 
South America, etc.), shows a modern image, with a 
touch of humor embodied by the Quartz robot. Our 
message focused on keeping engines younger also 
sets us apart from our competitors.
The last priority is development of our supply chain. To 
ensure a sustainable presence in a country, we need to 
deliver at the best possible cost and continually revise 
our method for producing and placing our products. 
To stay competitive, we are entering countries where 

demand is highest and building high-capacity plants in 
coastal locations. That's what we are doing in China, 
Dubai, Europe and even Singapore.

You have just inaugurated the mega blend-
ing plant in Singapore, the Group's largest 
lubricants manufacturing plant. Are all of 
your efforts focused on Asia? 

The Asian market, which will probably represent 50% 
of the global market in the future, is one of our new 
priority markets. But this is also true of South America 
(Argentina, Brazil, Chile, etc.).
Unlike our competitors, we are also leveraging our po-
sition as a strong historical player in Europe and Africa. 
Europe still offers profitable opportunities and we are 
therefore developing our activities in Eastern Europe 
(Kazakhstan, Romania, Russia, etc.).
Our strategy is to stand by our clients all over the world 
and to grow with them.

* Lubricants manufacturing plant 

** Research and Development

Role and composition of lubricants 

What are lubricants?
Lubricants are used to avoid direct contact between moving surfaces and to prevent wear due to friction. 

They are used on a wide variety of pieces of equipment and for very diverse applications.

5 main roles Composition

Reduce friction 
(improve engine efficiency 

and reduce fuel consumption)

Protect
mechanical parts from 

wear and corrosion

Evacuate impurities 
thanks to the oil filter that 
keeps engine parts clean

Strengthen leak-tightness
making the engine more 

powerful

Evacuate heat 
to prevent deformation of engine parts

The main components of most lubricants are 
basic oils produced by specialized refining units.

They are then combined with additives, i.e. 
chemical formulations specifically developed by 
Total R&D teams for their capacity to improve 
certain oil characteristics.

AdditivesBasic oils

Average distribution 
for one liter
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Report

Total starts up its 
largest lubricant oil 
blending plant in the 
world, in Singapore.
On July 3 this year, Total inaugurated the 
mega blending plant in Singapore, a project 
delivered on time and within budget. 
Combining state-of-the-art design with high-
technology equipment, the plant will meet the 
booming demand of the Asian market, and 
is expected to have an annual production 
capacity of 310,000 metric tons.

It took an investment of 150 million dollars and 19 
months of construction to complete this demanding 
construction project.
The first challenge was the site's size, four times 
smaller than some European plants with a lower 
production. The solution was to build a two-story 
plant with compact equipment.

The project was an opportunity for Total to 
demonstrate its capacity to innovate in many fields, 
and not only in construction.
For the first time, Total is sharing some of the facilities. 
The storage tanks and the export and import jetty will 
be shared with Shell and Sinopec.
With cutting-edge equipment at all levels, and almost 
complete automation, production time will be halved.
Products can be loaded and unloaded simultaneously 
from four berths. This is a major advantage for a 
plant located in the world’s second largest port and 
designed to produce one third of Total's marine 
lubricants. It also contributes to shortening delivery 
times, a clear advantage for attracting clients in the 
industrial and automotive segments.

Thanks to its strategic location in Asia, the Singapore 
blending plant will ultimately supply 29 countries in 
the Asia-Pacific region. The state-of-the-art plant is 
particularly well-suited to meet this market's demand, 
which should grow by 18% by 2025 and represent 
close to half of global demand. The Asia-Pacific 
region already represents more than 25% of Total's 
lubricant sales.
The Group is expecting to double its market share 
by 2020-2025.
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Climat, nos engagements Total Lubricants
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Averages of the 2nd quarter 2015
Variations relative to the 1st quarter 2015

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 at: +33 1 47 44 24 02.

2015 dividends  

The Annual Shareholders' Meeting held on May 29, 2015 
approved the proposal for payment in shares or in cash 
of all interim dividends for fiscal 2015 declared by the 
Board of Directors.

The ex-dividend date for the first quarterly interim dividend 
of €0.61 per share for fiscal 2015 was set for September 
28, with the possibility of receiving the interim dividend 
in cash or in new shares offered at an issue price of 
€35.63. You had until October 12 to communicate your 
decision to your financial broker. The dividend will be 
released for payment in cash or delivered in shares from 
October 21, 2015.

When the results for the 1st half of 2015 were published, 
the Board of Directors validated the second quarterly 
interim dividend for fiscal 2015 at 0.61€/share. The ex-
dividend date for that interim dividend will be December 
21, 2015.

Subject to the approval of the Board of Directors, the 
ex-dividend dates for the third interim dividend and for 
the final dividend for fiscal 2015 will be as follows:
 
March 21, 2016.
June 6, 2016.

Understanding the  
Refining & Chemicals 
results 
The results of the Refining & Chemicals segment 
for the first half of 2015 were three times higher 
than those of the first half of 2014.

The ERMI indicator represents the margin after 
variable costs for a hypothetical refinery located 
in Northern Europe. The ERMI was high due to 
a scissor effect (the ERMI is high when Brent is 
falling), due to high demand for finished products 
and due to reduced supply caused by maintenance 
operations in Asia and the United States.

Total was able to take full advantage of this 
favorable environment thanks to the good 
operational performance of its industrial sites 
and its cost reduction strategy. By pursuing its 
adaptation plans, Total will ensure the future 
competitiveness of Refining & Chemicals, 
irrespective of the level of the ERMI.

Total Shareholders

Market capitalization
on June 30, 2015 

€104.4 billion
Total Share Price

€46.86
+ 2.76%

http://www.impots.gouv.fr
http://www.impots.gouv.fr
http://www.total.com/en/investors/share-information/total-share-price-paris
http://www.total.com/en/investors/share-information/total-share-price-paris
http://www.total.com/en/investors/share-information/total-share-price-paris
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Upcoming events 
October 29, 2015 Third quarter 2015 results 

November 11 and 12, 2015  Sijoitus Invest event in Helsinki  
(Finland)

�November 20 and 21, 2015 Actionaria exhibition in Paris 

�December 1, 2015  Shareholders' meeting  
in Clermont-Ferrand

�December 21, 2015  Ex-dividend date for the 2nd quarterly 
interim dividend for fiscal 2015

Total Actionnaires

Your contacts
For answers to your questions 
about the Total share, to give 
us your feedback on the 
information provided or to 
change your personal data*, you 
can contact our department:

Individual Shareholder  
Relations Department 
2, place Jean Millier
Arche Nord - Coupole/Regnault 
92078 Paris La Défense cedex
France

Send us a message 
through the website 
total.com  > Investors  
heading (contact)0 800 11 70 00

0 800 039 039
Toll-free from any land line in 
France
From outside France: +33 1 47 44 24 02

*  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 49 - Design and production: Flamingo Communications / Total Financial Communications division - Publication Director: Nathalie Portes-Laville 
Publication Manager: Clémence Godillot - Information determined as at 9/23/2015 - Capital stock: 6,035,891,002.50 euros – Nanterre Trade Register 
542 051 180 

Actionaria 2015
We look forward to seeing you, on November 20 and 21, at the 
Actionaria exhibition held at the "Palais des Congrès" in Paris. Come 
visit our stand and meet our entire Shareholder Relations team, join 
us at the mini-conferences on lubricants, try your luck at our quizz and 
win an Awango solar lamp. On Saturday, November 21, you are invited 
to attend a presentation given by Patrick Pouyanné, Chief Executive 
Officer of the Group, at 2:00 p.m. in the Blue Room.

Total Investors application
Since the summer, a new version of the app for 
Android and iPad has been available for down-
load from the Apple Store and on Google Play.

The Total Investors app allows you to follow the 
financial news of the Group and find essential 

information and useful publications for shareholders: calendar, share price, 
dividends, press releases, financial results, strategic presentations, Share-
holders' Meeting, publications, videos, etc.

Brent

$61.9
+ 14.84%

Refining margin

$54.1/ton
+ 14.86%

Dollar/Euro

1.11
- 1.77%
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A quality 
relationship 
to serve 
shareholders

http://www.total.com/en/investors/individual-shareholders/individual-shareholder-relations/calendar
http://www.total.com/en/contact
http://www.total.com/fr/actionnaires/actionnaires-individuels/relations-actionnaires/le-service-relations-actionnaires-individuels
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
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