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Dear Shareholders,

As I made clear during our Annual Shareholders’ Meeting, 
which many of you – more than 1,700 – followed via our 
website, this is an exceptional period. In addition to the health 
crisis associated with the Covid-19 pandemic, we’re also facing 
an oil and gas market crisis and, of course, the major challenge 
of climate change. 

First, I’d like to point out that the strategy implemented by Total 
since the last major oil crisis in 2015-2016 has made us more 
resilient during this period, thanks to our solid fundamentals. 
These include: 
•  Oil production costs that are close to $5 per barrel, 
•  A disciplined approach to our organic investments, which are 
$10 billion lower than in 2014-2015,

•  A cash organic breakeven point that is less than $25 per barrel,
•  A solid balance sheet and a net-debt-to-capital ratio below 20%. 

In our response to the crisis caused by the pandemic, Total’s 
priority is to protect the health of our employees and ensure 
the continuity of our operations in safe conditions. We have put 
in place with discipline the necessary health measures. The 
Group has also shown solidarity with the communities in our 
host countries. In France, for example, we provided €50 million 
worth of gasoline vouchers to healthcare professionals working 
in hospitals and nursing homes.  

Lockdown measures have led to a decline in demand that 
represents a loss of earnings from our operations of at least 
$3 billion in 2020. At the same time, certain producing countries 
have increased their production, causing oil prices to plunge. 
If prices average $30 a barrel between March and December 
2020, instead of the $60 a barrel forecast at the beginning of 
the year, the plunge in oil and gas prices will reduce our cash 
flow for 2020 by around $9 billion. 

Your Group has reacted quickly, implementing an action plan 
designed to preserve $7.5 billion of our cash. To achieve 
this, we’re leveraging our culture of industrial excellence and 
focusing on the factors we can control – safety, availability, 
costs and cash. In keeping with Total’s corporate culture, 
we will rely first and foremost on our own capabilities. I have 
therefore announced that Total will not apply for any support 
from the French government. Total is strong enough to remain 
independent. 

In addition to meeting these short-term challenges, Total is 
also resolutely pursuing its medium- and long-term strategy 
as a major player in the energy transition. We’ve adopted a 
new climate policy, with the ambition of achieving net-zero 
emissions across all our operations by 2050 alongside the 
broader community. It’s a strong, demanding ambition that 
we won’t achieve alone, but with our customers and with the 
communities and governments in our host countries. We’re 
already putting this ambition into action by developing into a 
multi-energy group with an integrated strategy. We firmly believe 
that our low-carbon strategy gives us a competitive advantage 
that will create value for our shareholders over the long term.

As for the shareholder return policy, I’ll sum up our approach in 
four key words: confidence first; then responsibility and caution; 
and finally, dialogue, which is a constant. We attach great value 
to our long-term relationships with our shareholders, particularly 
our individual shareholders who form a loyal and stable group. 
For us, it’s a question of confidence. Our shareholders believe 
in us, and we want them to keep believing. We therefore 
leverage the confidence we have in our business and financial 
fundamentals to maintain the confidence of our shareholders. 

Confidence has led us to maintain the first interim dividend for 
2020 at the same level as in 2019, at €0.66 per share. However, 
responsibility and caution have compelled us to abandon the 
5% annual growth objective, which was announced back in 
September 2019 under very different circumstances. Similarly, 
confidence has allowed us to maintain the 2019 dividend as 
planned prior to the pandemic, at €2.68 per share in total, 
representing a final dividend of €0.68 per share, while 
responsibility and caution have prompted us to offer you the 
option of receiving the final dividend for 2019 in new shares. 
The Board and I are counting on you to consider this option 
carefully. It’s also a way of rewarding our loyal shareholders, 
because those who opt for the stock dividend will benefit from 
a 10% discount – the maximum allowed – with the price per 
share set at €28.80. 

The Group’s employees once again confirmed their attachment 
to Total this year by participating massively in the annual capital 
increase reserved for employees. This makes me very proud. 
It also strengthens my conviction that, together, we’ll be able to 
get through this extraordinary chapter in our history.

Thank you for your loyalty.
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Uganda
Oil
In April 2020, Total 
signed an agreement to 
acquire all of Tullow Oil’s 
interests in the Lake Albert 
development project 
in Uganda and in the 
East African Crude Oil 
Pipeline (EACOP) project 
for a total consideration 
of $575 million. With an 
acquisition cost of less 
than $2 per barrel, this 
transaction is perfectly in 
line with Total’s strategy 
of acquiring long-term 
resources at a low cost. 
The deal is subject to the 
approval of the competent 
authorities.

France
Wind
In March 2020, Total 
Quadran – a wholly-owned 
Total affiliate dedicated to 
developing and producing 
renewable electricity in 
France – acquired 100% 
of Global Wind Power 
(GWP) France. GWP has a 
portfolio of onshore wind 
projects that together 
represent more than 
1,000 megawatts (MW). 
This new acquisition 
demonstrates Total’s 
determination to 
contribute to France’s 
energy transition goals. 

Spain
Gas & Power
Total becomes the 4th largest supplier of gas  
and power in Spain by acquiring Energías de Portugal’s 
portfolio of 2.5 million B2C customers and two gas-
fired combined cycle power plants, which represent an 
electricity generation capacity of nearly 850 megawatts. 
This transaction in Spain follows Total’s entry  
into the country’s solar market in February with  
the acquisition of a portfolio of almost 2 gigawatts  
of renewable power projects to be developed.  
It is also fully consistent with the Group’s strategy 
of profitable growth across the gas and low-carbon 
electricity value chain in Europe. Thanks to this deal, 
Total will supply gas and power to 8.5 million customers 
in Europe from 2021, on track to meet its target  
of more than 10 million customers by 2025.

Norway
Carbon Capture and Storage
Total, Equinor and Shell decided in May 2020 to invest in 
the Northern Lights project to develop CO2 storage on the 
Norwegian Continental Shelf. Phase 1 includes capacity to 
transport, inject and store up to 1.5 million tonnes of CO2 
per year. Once the CO2 is captured onshore, Northern lights 
will be responsible for transport by ships, injection and 
permanent storage some 2,500 metres below the seabed. 
CCS is essential to achieving carbon neutrality in Europe 
and an integral part of Total’s new climate ambition, to reach 
net-zero emissions by 2050.

All Total press releases can be found in the Media section of the www.total.com website.
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Scotland
Offshore Wind
Total has entered into an agreement to acquire a 51% 
stake in the Seagreen 1 offshore wind farm project. 
The 1,140-megawatts (MW) project includes a potential 
extension opportunity of up to 360 MW. Located 
27 kilometers from the Scottish coastline, Seagreen 1 will 
be able to meet the energy needs of around one million 
homes. It is expected to start producing renewable 
electricity from end-2022. Once completed, it will be 
Scotland’s largest offshore wind farm. The Seagreen 
1 project represents an overall investment of around 
$3.7 billion. The transaction represents a major change  
of scale for Total’s offshore wind business and  
is in line with the Group’s strategy of profitable growth  
in renewables and low-carbon electricity.
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STRATÉGIESTRATEGY

Global energy demand declined because of the global economic 
shutdown caused by the pandemic. At the same time, a supply crisis 
was triggered by the untimely decisions made by certain producing 
countries, which decided to increase their production just when 
demand was declining. 

Action Plan in Response  
to Oil Price Plunge

T
otal had to react quickly to adjust to the new 
context. In addition to the impact of lower oil and 
gas prices, which are expected to reduce our cash 
flow for 2020 by around $9 billion, based on an 
average price of $30 a barrel from March, the crisis 

also has a significant impact on our operational outlook for 
2020, resulting in a loss of earnings of at least $3 billion, 
on top of the impact from lower prices.

Total therefore needs to react and adapt. That means 
excelling in the areas that we control, and more specifically 
in the four areas on which our industrial culture is built – 
safety, availability, costs and cash.

• Safety: The first cornerstone of our action plan has been 
broadened, in light of the pandemic, to include all aspects 
of HSE – health, safety and the environment.

• Availability: This is our operational excellence. We need 
to capitalize on our industrial assets – while giving priority 
in these difficult times to the continuity of our operations – 
so that we can improve their availability and maximize their 
utilization rates when demand picks up.

• Costs: Obviously, this is about keeping our capital 
expenditure and our production costs under control.

• Cash: Cash is king; it’s the Group’s lifeblood. That’s why 
generating and preserving cash is essential in these difficult 
times.

Total is therefore implementing an action plan that will 
enable us to rapidly impact the areas we control. The effort 
required is significant because we’re aiming to preserve 
$7.5 billion in cash.

With a net-debt-to-capital ratio excluding leases of 17% at 
end-2019, Total has a solid balance sheet and the flexibility 
necessary to get through the crisis.

Thanks to these measures, Total is confident in its ability to 
stand firm in this newly deteriorated environment. 

Net investments 

- $4bn

Shareholder 
return

- $2.5bn 

Operating  
expenses  
savings

- $1bn 

25% reduction
•  Organic capex: leverage 

the flexibility of short-cycle 
projects (Angola, etc.)

•  Low-carbon electricity 
maintained at $1.5-2bn

•  Stop Buyback: $550m instead 
of $2bn  

•  Scrip option on 2019 final 
dividend only

•  New 2020 objective: $1bn
•  + $1bn in energy savings
•  Freezing recruitments except 

in key areas for the future:  
new energies, digital, etc.

Total’s new climate ambition, announced in May 2020, is to get to  
net-zero emissions by 2050, together with society, for all its operations, 
from production to the use of the energy products sold to its customers. 

A New Climate Ambition  
to Get to Net Zero by 2050

An objective of net-zero emissions from Total’s worldwide 
operations by 2050 or sooner (Scope 1+2*)

Total is responsible for these emissions and we have the power to do 
something about them, because they’re generated by our industrial 
operations.  

A commitment in Europe** to achieve net-zero emissions from 
all our production operations and Total energy products used 

by our customers by 2050 or sooner (Scope 1+2+3***)
We’re able to make this commitment because Europe has set the same 
goal for itself. The European Union is going to adopt policies, regulations 
and a carbon price that are in line with its ambition of carbon neutrality. 
Total intends to be a committed corporate citizen of Europe and make 
good use of this E.U. policy.

An ambition to reduce the average carbon intensity of the 
Total energy products used by our customers worldwide by at 

least 60% between now and 2050*** (less than 27.5 g CO2/MJ), with 
intermediate targets of 15% in 2030 and 35% in 2040 (Scopes 1+2+3).
Total is the leading oil major in terms of reducing the average carbon 
intensity of the energy products sold, with a 6% reduction already 
achieved since 2015. 
To reduce our carbon intensity by 60%, our mix will need to change 
dramatically between now and 2050 to include 40% green, renewable 
electricity, 40% gas – but a mixture of natural gas and green gas produced 
from hydrogen or biogas – and just 20% liquid fuels, of which three-
quarters oil and one-quarter biofuels.

T 
his is the multi-energy group that 
we’re in the process of building. 
Total currently allocates more than 
10% of its investments to low-
carbon electricity, the highest level 

among the majors. To actively contribute 
to the energy transition, Total will further 
increase its allocation of investments in 
favor of low-carbon electricity to 20% by 
2030 or sooner.

Total firmly believes that its low-carbon 
strategy represents a competitive 
advantage that will create value for its 
shareholders over the long term. 

Climate change, technology, and societal 
expectations are driving numerous 
changes in the energy markets. Total 
is committed to helping solve the dual 
challenge of providing more energy with 
fewer emissions. 

1

2

3

* Scope 1 and 2 emissions are generated by Total’s 
operations: production (oil, gas, renewables, electricity 
storage, end products and purchased goods) and 
transformation (refining, liquefaction, gas-fired combined 
cycle power plants).

** European Union + Norway + United Kingdom.

*** This covers Scope 1, 2 and 3 emissions. Scope 3 
emissions are those generated by customers’ use of 
the energy products sold by Total (petroleum products, 
biofuels, natural gas, hydrogen, biogas, electricity).

CLIMATE

©
 É

ol
ie

n 
A

rq
ue

s 
- 

To
ta

l

This ambition is based on three key components:
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FOR YOU 
Final Dividend 
Payable in 
Cash or Shares 

First Interim Dividend 
of €0.66 Per Share 

Conversion to a European company 

S hareholders at the Annual Meeting of May 29, 2020 declared a 
dividend of €2.68 per share for the financial year 2019, up nearly 
5% from the previous year, with the option of receiving payment 

of the final dividend in cash or in new shares at a discounted price. 
Given the amounts already paid out in the form of interim dividends, 
the final dividend comes to €0.68 per share. The share price of the 
new shares to be issued as payment of the final dividend has been set 
at €28.80.

Set at the same amount of the 2019 first interim dividend, the first interim 
dividend for 2020 will be paid, in cash only, according to the following 
schedule:    

2019 DIVIDEND

2020 DIVIDEND

ARTICLES OF ASSOCIATION OF TOTAL S.A. 
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Contact us 
Individual Shareholder 
Relations Department

2, place Jean Millier
Arche Nord - Coupole/Regnault
92078 Paris-La Défense Cedex, France

Send us a message via  
www.total.com > Investors > 
Investor Contacts
Call us toll-free from France on:

Call us from outside France on:
Germany: +49 30 2027 7700
Belgium: +32 (0)2 288 3309
United States: +1 713 483 5070
United Kingdom: +44 (0)20 7719 6084
Other countries: +33 (0)1 47 44 24 020 800 039 039

Shareholders at the Annual Meeting of May 29, 2020 approved the 
conversion of Total S.A. to a European company corporate form 
and the corresponding amendments of its Articles of Association 

to adapt them to its new legal form.

The change in the company’s legal form better reflects Total’s European 
dimension. Its new status as a European company will ensure that Total 
benefits, in the eyes of its stakeholders, from the image that Europe 
enjoys worldwide as an economic power, a vast pool of talent, a center 
of excellence in technology and a leader in sustainable development. It 
also better reflects Total’s reality as a resolutely international group with 
operations in more than 130 countries and a strong European base. As 
of December 31, 2019, more than 70% of Total’s revenue is generated 
in Europe and more than 60% of its workforce is located in Europe.

Thanks to this conversion, the company will have a legal form common 
to all countries in the European Union. This legal form has been adopted 
by numerous European businesses, including companies listed on the 
Paris stock exchange.

The company’s registered office will remain unchanged. 

BOARD OF DIRECTORS
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At the Annual Shareholders’ Meeting on  
May 29, 2020, Jérôme Contamine was 
appointed as an independent Director for a 
period of three years. The Board of Directors 
will notably benefit from his knowledge of the 
energy industry and his financial expertise. 
After holding various positions in Finance 
and Exploration & Production at Elf-Aquitaine 

and later Total from 1988 to 2000, Jérôme Contamine served as 
Chief Financial Officer at Veolia from 2000 to 2009 and then Chief 
Financial Officer at Sanofi from 2009 to 2018.

The terms of office as Directors of Patricia 
Barbizet, Marie-Christine Coisne-Roquette 
and Mark Cutifani were renewed for three 
years at the Annual Shareholders’ Meeting. 
Marie-Christine Coisne-Roquette also took 
over the role of Lead Independent Director 
from Patricia Barbizet, who no longer 
qualified as an independent director after 
serving on the Board for 12 years.

Taking into account the economic situation and the savings plan within 
the company, the Chairman and Chief Executive Officer decided to 
set the example by proposing that the Board of Directors reduce 
his fixed compensation for the rest of the year by 25%, starting on  
May 1, 2020. Eager to contribute, the Directors also decided to waive 
25% of their compensation for the rest of the year, starting from the 
Annual Shareholders’ Meeting on May 29, 2020.

Governance

Chairman and CEO
takes 25% Pay Cut Until  
End-2020  

APPOINTMENT OF A NEW DIRECTOR RENEWAL OF TERMS OF OFFICE

COMPENSATION OF THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER

AND THE DIRECTORS
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Patricia Barbizet

Mark Cutifani

Marie-Christine 
Coisne-Roquette

2019 DIVIDEND

€ 2.68
per share

an increase of nearly 5%  
vs. 2018

Payment schedule for 2019 final dividend

Shareholders ADS holders 

Ex-dividend date June 29, 2020 June 25, 2020

Payment in cash or new shares July 16, 2020 July 23, 2020 

Shareholders ADS holders 

Ex-dividend date September 25, 2020 September 23, 2020 

Payment in cash October 2, 2020 October 16, 2020

Key Figures 
from the 2020 Annual 
Shareholders’ Meeting

Quorum: 63.03%

All resolutions approved by the 
Board were adopted with more than 

90% of the votes cast in favor.

The shareholder resolution proposing 
an amendment of Article 19 of the 

Articles of Association (Financial Year 
- Financial Statements), which was
not approved by the Board, was

rejected by shareholders  
(83.2% against).

A detailed breakdown  
of the resolution voting results  

can be found on www.total.com. 

WATCH THE REPLAY OF  
THE 2020 ANNUAL 

SHAREHOLDERS’ MEETING  

via the Total website under 
INVESTORS 

> ANNUAL SHAREHOLDERS’ MEETINGS

* For information on when and how to opt for the payment in new shares, please contact your 
financial intermediary.
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Upcoming Events

June 29, 2020

Ex-dividend date for the 2019  
final dividend

July 30, 2020

Results for second-quarter  
and first-half 2020

September 19, 2020

VFB online investor fair (Belgium)

September 25, 2020

Ex-dividend date for the first interim 
dividend for 2020

September 30, 2020

Total Investor Day

October 12, 2020

Shareholders meeting  
in Annecy (France)(1)

October 15, 2020

Shareholders meeting  
in Clermont-Ferrand (France)(1)

October 30, 2020

Results for third-quarter 2020

November 5, 2020

Euronext Conference  
in Lyon (France)(1)

November 19, 2020

Shareholders meeting  
in Rennes (France)(1)

December 5, 2020

Master Investor Show  
in London(1)

(1) If sanitary rules in force at the time of the event allow it.
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