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* Not for trading, but only in connection with the registration of American Depositary Shares, pursuant to the requirements of the Securities and Exchange
Commission.
Securities registered or to be registered pursuant to Section 12(g) of the Act.

None
Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act.
None
Indicate the number of outstanding shares of each of the issuer s classes of capital or common stock as of the close of the period covered by the annual report.
2,363,767,313 Shares, par value 2.50 each, as of December 31, 2011
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes p No ~

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or 15(d) of the Securities
Exchange Actof 1934. Yes © No p

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the
past 90 days. Yes p No ~

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate website, if any, every Interactive Data File required to be
submitted and posted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) during the preceding 12 months (or for such shorter period that the
registrant was required to submit and post such files).**

*% This requirement is not currently applicable to the registrant.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See definition of accelerated filer and large
accelerated filer in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer p Accelerated filer ~ Non-accelerated filer ~
Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included in this filing:

International Financial Reporting Standards as issued by the International
Other
U.S. GAAP ~ Accounting Standards Board p -
If Other has been checked in response to the previous question, indicate by check mark which financial statement item the registrant has elected to follow. Item
17 © Item 18 ~

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes © No p
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Basis of Presentation

Financial information included in this Annual Report is presented according to International Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board (IASB) and IFRS as adopted by the European Union (EU) as of December 31, 2011.

Statements Regarding Competitive Position

Unless otherwise indicated, statements made in Item 4. Information on the Company referring to TOTAL s competitive position are based on the Company s
estimates, and in some cases rely on a range of sources, including investment analysts reports, independent market studies and TOTAL s internal assessments of
market share based on publicly available information about the financial results and performance of market participants.

Additional Information

This Annual Report on Form 20-F reports information primarily regarding TOTAL s business, operations and financial information relating to the fiscal year ended
December 31, 2011. For more recent updates regarding TOTAL, you may inspect any reports, statements or other information TOTAL files with the United States
Securities and Exchange Commission ( SEC ). All of TOTAL s SEC filings made after December 31, 2001, are available to the public at the SEC Web site at
http://www.sec.gov and from certain commercial document retrieval services. See also Item 10. Additional Information Documents on Display .
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CERTAIN TERMS

Unless the context indicates otherwise, the following terms have the meanings shown below:

acreage

ADRs

ADSs

barrels

Company

condensates

crude oil

Depositary

Depositary Agreement

Group

hydrocracker

liquids

LNG

Table of Contents

The area, expressed in acres, over which TOTAL has interests in exploration or production.

American Depositary Receipts evidencing ADSs.

American Depositary Shares representing the shares of TOTAL S.A.

Barrels of crude oil, natural gas liquids (NGL) or bitumen.

TOTAL S.A.

Condensates are a mixture of hydrocarbons that exist in a gaseous phase at original reservoir
temperature and pressure, but that, when produced, exist in a liquid phase at surface temperature and
pressure. Condensates are sometimes referred to as C5+.

Crude oil is a mixture of compounds (mainly pentanes and heavier hydrocarbons) that exists in a

liquid phase at original reservoir temperature and pressure and remains liquid at atmospheric

pressure and ambient temperature. Crude oil or oil are sometimes used as generic terms to designate
crude oil plus natural gas liquids (NGL).

The Bank of New York Mellon.

The depositary agreement pursuant to which ADSs are issued, a copy of which is attached as
Exhibit 1 to the registration statement on Form F-6 (Reg. No. 333-172005) filed with the SEC on
February 1, 2011.

TOTAL S.A. and its subsidiaries and affiliates. The terms TOTAL and Group are used
interchangeably.

A refinery unit which uses a catalyst and extraordinarily high pressure, in the presence of surplus
hydrogen, to shorten molecules.

Liquids consist of crude oil, bitumen and natural gas liquids (NGL).

Liquefied natural gas.



LPG

NGL

oil and gas

proved reserves

Table of Contents
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Liquefied petroleum gas is a mixture of hydrocarbons, the principal components of which are
propane and butane, in a gaseous state at atmospheric pressure, but which is liquefied under
moderate pressure and ambient temperature

Natural gas liquids consist of condensates and LPG.

Generic term which includes all hydrocarbons (e.g., crude oil, natural gas liquids (NGL), bitumen
and natural gas).

Proved oil and gas reserves are those quantities of oil and gas, which, by analysis of geoscience and
engineering data, can be estimated with reasonable certainty to be economically producible from a
given date forward, from known reservoirs, and under existing economic conditions, operating
methods, and government regulations, prior to the time at which contracts providing the right to
operate expire, unless evidence indicates that renewal is reasonably certain, regardless of whether
deterministic or probabilistic methods are used for the estimation. The full definition of proved
reserves that we are required to follow in presenting such information in our financial results and
elsewhere in reports we file with the SEC is found in Rule 4-10 of Regulation S-X under the U.S.
Securities Act of 1933, as amended (including
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proved developed reserves

proved undeveloped reserves

steam cracker

TOTAL

trains

ERMI

turnarounds

b barrel
cf cubic feet
boe barrel of oil equivalent

t metric ton
m3  cubic meter
/d per day

ly per year
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as amended by the SEC  Modernization of Oil and Gas Reporting Release No. 33-8995 of
December 31, 2008).

Proved developed oil and gas reserves are proved reserves that can be expected to be recovered

(i) through existing wells with existing equipment and operating methods or in which the cost of the
required equipment is relatively minor compared to the cost of a new well; and (ii) through installed
extraction equipment and infrastructure operational at the time of the reserves estimate if the
extraction is by means not involving a well. The full definition of developed reserves that we are
required to follow in presenting such information in our financial results and elsewhere in reports we
file with the SEC is found in Rule 4-10 of Regulation S-X under the U.S. Securities Act of 1933, as
amended (including as amended by the SEC Modernization of Oil and Gas Reporting Release
No. 33-8995 of December 31, 2008).

Proved undeveloped oil and gas reserves are proved reserves that are expected to be recovered from
new wells on undrilled acreage, or from existing wells where a relatively major expenditure is

required for recompletion. The full definition of undeveloped reserves that we are required to follow
in presenting such information in our financial results and elsewhere in reports we file with the SEC

is found in Rule 4-10 of Regulation S-X under the U.S. Securities Act of 1933, as amended

(including as amended by the SEC Modernization of Oil and Gas Reporting Release No. 33-8995 of
December 31, 2008).

A petrochemical plant that turns naphtha and light hydrocarbons into ethylene, propylene, and other
chemical raw materials.

TOTAL S.A. and its subsidiaries and affiliates. We use such term interchangeably with the term
Group. When we refer to the parent holding company alone, we use the term TOTAL S.A. or the
Company.

Facilities for converting, liquefying, storing and off-loading natural gas.

ERMI is an indicator intended to represent the refining margin after variable costs for a theoretical
complex refinery located around Rotterdam in Northern Europe that processes a mix of crude oil and
other inputs commonly supplied to this region to produce and market the main refined products at
prevailing prices in the region.

Temporary shutdowns of facilities for maintenance, overhaul and upgrading.

ABBREVIATIONS
k thousand
M million
B billion
w watt

GWh gigawatt-hour
TWh terawatt-hour

Wp watt peak

Btu British thermal unit
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1 acre = 0.405 hectares

1b =42 U.S. gallons

1 boe =1 b of crude oil

1 b/d of crude oil = approximately 50 t/y of crude oil
1 Bm3/y = approximately 0.1 Bef/d
1m3 =35.3147 cf

1 kilometer = approximately 0.62 miles

1 ton =1t

1 ton of oil =1tofoil

1 Mt of LNG = approximately 48 Mcf of gas
1 Mt/y LNG = approximately 131 Mcf/d

(a) Natural gas is converted to barrels of oil equivalent using a ratio of cubic feet of natural gas per one barrel. This ratio is based on the actual average

CONVERSION TABLE

= 5,447 cf of gas in 2011®
=5,478 cf of gas in 2010
= 5,490 cf of gas in 2009

= 1,000 kilograms (approximately 2,205 pounds)

= approximately 7.5 b of oil (assuming a specific gravity of 37° API)

equivalent energy content of TOTAL s natural gas reserves during the applicable periods, and is subject to change. The tabular conversion rate is applicable

to TOTAL s natural gas reserves on a group-wide basis.

Table of Contents
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Cautionary Statement Concerning Forward-Looking Statements

TOTAL has made certain forward-looking statements in this document and in the documents referred to in, or incorporated by reference into, this Annual Report.

Such statements are subject to risks and uncertainties. These statements are based on the beliefs and assumptions of the management of TOTAL and on the

information currently available to such management. Forward-looking statements include information concerning forecasts, projections, anticipated synergies, and

other information concerning possible or assumed future results of TOTAL, and may be preceded by, followed by, or otherwise include the words believes ,
expects , anticipates , intends , plans , targets , estimates or similar expressions.

Forward-looking statements are not assurances of results or values. They involve risks, uncertainties and assumptions. TOTAL s future results and share value may
differ materially from those expressed in these forward-looking statements. Many of the factors that will determine these results and values are beyond TOTAL s
ability to control or predict. Except for its ongoing obligations to disclose material information as required by applicable securities laws, TOTAL does not have

any intention or obligation to update forward-looking statements after the distribution of this document, even if new information, future events or other
circumstances have made them incorrect or misleading.

You should understand that various factors, certain of which are discussed elsewhere in this document and in the documents referred to in, or incorporated by
reference into, this document, could affect the future results of TOTAL and could cause results to differ materially from those expressed in such forward-looking
statements, including:

material adverse changes in general economic conditions or in the markets served by TOTAL, including changes in the prices of oil, natural gas,
refined products, petrochemical products and other chemicals;
changes in currency exchange rates and currency devaluations;
the success and the economic efficiency of oil and natural gas exploration, development and production programs, including, without limitation, those
that are not controlled and/or operated by TOTAL;
uncertainties about estimates of changes in proven and potential reserves and the capabilities of production facilities;
uncertainties about the ability to control unit costs in exploration, production, refining and marketing (including refining margins) and chemicals;
changes in the current capital expenditure plans of TOTAL,;
the ability of TOTAL to realize anticipated cost savings, synergies and operating efficiencies;
the financial resources of competitors;
changes in laws and regulations, including tax and environmental laws and industrial safety regulations;
the quality of future opportunities that may be presented to or pursued by TOTAL;
the ability to generate cash flow or obtain financing to fund growth and the cost of such financing and liquidity conditions in the capital markets
generally;
the ability to obtain governmental or regulatory approvals;
the ability to respond to challenges in international markets, including political or economic conditions (including national and international armed
conflict) and trade and regulatory matters (including actual or proposed sanctions on companies that conduct business in certain countries);
the ability to complete and integrate appropriate acquisitions, strategic alliances and joint ventures;
changes in the political environment that adversely affect exploration, production licenses and contractual rights or impose minimum drilling
obligations, price controls, nationalization or expropriation, and regulation of refining and marketing, chemicals and power generating activities;
the possibility that other unpredictable events such as labor disputes or industrial accidents will adversely affect the business of TOTAL; and
the risk that TOTAL will inadequately hedge the price of crude oil or finished products.
For additional factors, you should read the information set forth under Item 3. Risk Factors , Item 4. Information on the Company Other Matters , Item 5. Operating
and Financial Review and Prospects and Item 11. Quantitative and Qualitative Disclosures About Market Risk .

vi
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ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS
Not applicable.
ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.

ITEM 3. KEY INFORMATION

SELECTED FINANCIAL DATA

The following table presents selected consolidated financial data for TOTAL on the basis of International Financial Reporting Standards (IFRS) as issued by the
International Accounting Standards Board (IASB) and IFRS as adopted by the European Union for the years ended December 31, 2011, 2010, 2009, 2008 and
2007. The historical consolidated financial statements of TOTAL for these

periods, from which the financial data presented below for such periods are derived, have been audited by Ernst & Young Audit and KPMG S.A., independent
registered public accounting firms, and the Company s auditors. All such data should be read in conjunction with the Consolidated Financial Statements and the
Notes thereto included elsewhere herein.

Table of Contents 12
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INCOME STATEMENT DATA
Revenues from sales

Net income, Group share

Earnings per share

Fully diluted earnings per share
CASH FLOW STATEMENT DATA
Cash flow from operating activities
Total expenditures

BALANCE SHEET DATA

Total assets

Non-current financial debt
Non-controlling interests
Shareholders equity Group share
Common shares

DIVIDENDS

Dividend per share (euros)
Dividend per share (dollars)
COMMON SHARES(®©)

Average number outstanding of common shares

(shares undiluted)

Average number outstanding of common shares

(shares diluted)

SELECTED CONSOLIDATED FINANCIAL DATA

166,550
12,276
5.46
5.44

19,536
24,541

164,049
22,557
1,352
68,037
5,909

2.29

$3.10@)(b)

2.50 par value

2,247,479,529
2.50 par value

2,256,951,403

(a) Subject to approval by the shareholders meeting on May 11, 2012.

(b) Estimated dividend in dollars includes the first quarterly interim dividend of $0.763 paid in September 2011 and the second quarterly interim dividend of
$0.742 paid in December 2011, as well as the third quarterly interim dividend of 0.57 payable in March 2012 (ADR-related payment in April 2012) and the
proposed final dividend of 0.57 payable in June 2012 (ADR-related payment in July 2012), both converted at a rate of $1.40/ .

(c) The number of common shares shown has been used to calculate per share amounts.

Table of Contents

140,476
10,571
4.73
4.71

18,493
16,273

143,718
20,783
857
60,414
5,874

2.28
$3.15
2,234,829,043

2,244,494,576

112,153
8,447
3.79
3.78

12,360
13,349

127,753
19,437
987
52,552
5,871

2.28
$3.08
2,230,599,211

2,237,292,199

160,331
10,590
4.74
4.71

18,669
13,640

118,310
16,191
958
48,992
5,930

2.28
$3.01
2,234,856,551

2,246,658,542

136,824
13,181
5.84
5.80

17,686
11,722

113,541
14,876
842
44,858
5,989
2.07
$3.14
2,255,294,231

2,274,384,984
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EXCHANGE RATE INFORMATION

For information regarding the effects of currency fluctuations on TOTAL s results, see Item 5. Operating and Financial Review and Prospects .

Most currency amounts in this Annual Report on Form 20-F are expressed in euros ( euros or )orin U.S. dollars ( dollars or $ ). For the convenience of the reader,
this Annual Report on Form 20-F presents certain translations into dollars of certain euro amounts.

The following table sets out the average dollar/euro exchange rates expressed in dollars per 1.00 for the years indicated, based on an average of the daily European
Central Bank ( ECB ) reference exchange rd#e.Such rates are used by TOTAL in preparation of its Consolidated Statement of Income and Consolidated

Statement of Cash Flow in its Consolidated Financial Statements. No representation is made that the euro could have been converted into dollars at the rates

shown or at any other rates for such periods or at such dates.

DOLLAR/EURO EXCHANGE RATES

Year Average Rate
2007 1.3705
2008 1.4708
2009 1.3948
2010 1.3257
2011 1.3920

The table below shows the high and low dollar/euro exchange rates for the three months ended December 31, 2011, and for the first three months of 2012, based
on the daily ECB reference exchange rates published during the relevant month expressed in dollars per 1.00.

DOLLAR/EURO EXCHANGE RATES

Period High Low

October 2011 1.4160 1.3181
November 2011 1.3809 1.3229
December 2011 1.3511 1.2889
January 2012 1.3176 1.2669
February 2012 1.3454 1.2982
March 2012@ 1.3312 1.3057

(a) Through March 22, 2012.
The ECB reference exchange rate on March 22, 2012, for the dollar against the euro was $1.3167/ .

(1) For the period 2007 2011, the averages of the ECB reference exchange rates expressed in dollars per 1.00 on the last business day of each month during
the relevant year are as follows: 2007  1.38; 2008  1.47; 2009 1.40; 2010 1.32; and 2011 1.40.

Table of Contents 14
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RISK FACTORS

The Group and its businesses are subject to various risks relating to changing competitive, economic, political, legal, social, industry, business and financial
conditions. These conditions, along with TOTAL s approaches to managing certain of these risks, are described below and discussed in greater detail elsewhere in
this Annual Report, particularly under the headings Item 4. Information on the Company Other Matters , Item 5. Operating and Financial Review and Prospects
and Item 11. Quantitative and Qualitative Disclosures About Market Risk .

A substantial or extended decline in oil or natural gas prices would have a material adverse effect on our results of operations.

Prices for oil and natural gas historically have fluctuated widely due to many factors over which we have no control. These factors include:

global and regional economic and political developments in resource-producing regions, particularly in the Middle East, Africa and South America;

global and regional supply and demand;

the ability of the Organization of Petroleum Exporting Countries (OPEC) and other producing nations to influence global production levels and prices;

prices of alternative fuels which affect our realized prices under our long-term gas sales contracts;

governmental regulations and actions;

global economic and financial market conditions;

war or other conflicts;

cost and availability of new technology;

changes in demographics, including population growth rates and consumer preferences; and

adverse weather conditions (such as hurricanes) that can disrupt supplies or interrupt operations of our facilities.
Substantial or extended declines in oil and natural gas prices would adversely affect our results of operations by reducing our profits. For the year 2012, we
estimate that a decrease of $1.00 per barrel in the average annual price of Brent crude would have the effect of reducing our annual adjusted net operating income
from the Upstream segment by approximately 0.11 billion (calculated with a base case exchange rate of $1.40 per 1.00). In addition to the adverse effect on
revenues, margins and profitability

from any fall in oil and natural gas prices, a prolonged period of low prices or other indicators could lead to reviews for impairment of the Group s oil and natural
gas properties and could impact reserves. Such reviews would reflect management s view of long-term oil and natural gas prices and could result in a charge for
impairment that could have a significant effect on our results of operations in the period in which it occurs. Lower oil and natural gas prices over prolonged
periods may also reduce the economic viability of projects planned or in development, causing us to cancel or postpone capital expansion projects, and may reduce
liquidity, thereby potentially decreasing our ability to finance capital expenditures. If we are unable to follow through with capital expansion projects, our
opportunities for future revenue and profitability growth would be reduced, which could materially impact our financial condition.

However, in a high oil and gas price environment, we can experience sharp increases in cost and fiscal take, and, under some production-sharing contracts, our
entitlement to reserves could be reduced. Higher prices can also reduce demand for our products.

Our long-term profitability depends on cost effective discovery, acquisition and development of new reserves; if we are unsuccessful, our
results of operations and financial condition would be materially and adversely affected.

A significant portion of our revenues and the majority of our operating income are derived from the sale of oil and gas which we extract from underground
reserves developed as part of our Upstream business. In order for this business to continue to be profitable, we need to replace depleted reserves with new proved
reserves. Furthermore, we need to accomplish such replacement in a manner that allows subsequent production to be economically viable. However, our ability to
discover or acquire and develop new reserves successfully is uncertain and can be negatively affected by a number of factors, including:

unexpected drilling conditions, including pressure or irregularities in geological formations;
the risk of dry holes or failure to find commercial quantities of hydrocarbons;

equipment failures, fires, blow-outs or accidents;

our inability to develop new technologies that permit access to previously inaccessible fields;

Table of Contents 15
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adverse weather conditions;

compliance with both anticipated and unanticipated governmental requirements;

shortages or delays in the availability or delivery of appropriate equipment;

industrial action;

competition from publicly held and state-run oil and gas companies for the acquisition of assets and licenses;

increased taxes and royalties, including retroactive claims; and

problems with legal title.
Any of these factors could lead to cost overruns and impair our ability to make discoveries and acquisitions or complete a development project, or to make
production economical. If we fail to develop new reserves cost-effectively on an ongoing basis, our results of operations, including profits, and our financial
condition, would be materially and adversely affected.

Our oil and gas reserve data are only estimates, and subsequent downward adjustments are possible. If actual production from such reserves
is lower than current estimates indicate, our results of operations and financial condition would be negatively impacted.

Our proved reserves figures are estimates reflecting applicable reporting regulations as they may evolve. Proved reserves are those reserves which, by analysis of
geosciences and engineering data, can be estimated with reasonable certainty to be economically producible from a given date forward, from known reservoirs,
and under existing economic conditions, operating methods, and government regulations  prior to the time at which contracts providing the right to operate expire,
unless evidence indicates that renewal is reasonably certain, regardless of whether deterministic or probabilistic methods are used for the estimation. Reserves are
estimated by teams of qualified, experienced and trained geoscientists, petroleum engineers and project engineers, who rigorously review and analyze in detail all
available geosciences and engineering data (e.g., seismic, electrical logs, cores, fluids, pressures, flow rates, facilities parameters). This process involves making
subjective judgments, including with respect to the estimate of hydrocarbons initially in place, initial production rates and recovery efficiency, based on available
geological, technical and economic data. Consequently, estimates of reserves are not exact measurements and are subject to revision. In addition, they may be
negatively impacted by a variety of

factors which are beyond our control and which could cause such estimates to be adjusted downward in the future, or cause our actual production to be lower than
our currently reported proved reserves indicate. The main such factors include:

a decline in the price of oil or gas, making reserves no longer economically viable to exploit and therefore not classifiable as proved;

an increase in the price of oil or gas, which may reduce the reserves that we are entitled to under production sharing and risked service contracts and other

contractual terms;

changes in tax rules and other government regulations that make reserves no longer economically viable to exploit; and

the actual production performance of our reservoirs.
Our reserves estimates may therefore require substantial downward revisions to the extent our subjective judgments prove not to have been conservative enough
based on the available geosciences and engineering data, or our assumptions regarding factors or variables that are beyond our control prove to be incorrect over
time. Any downward adjustment would indicate lower future production amounts, which could adversely affect our results of operations, including profits as well
as our financial condition.

We have significant production and reserves located in politically, economically and socially unstable areas, where the likelihood of material
disruption of our operations is relatively high.

A significant portion of our oil and gas production occurs in unstable regions around the world, most significantly Africa, but also the Middle East, Asia-Pacific
and South America. Approximately 28%, 24%, 10% and 8%, respectively, of our 2011 combined liquids and gas production came from these four regions. In
recent years, a number of the countries in these regions have experienced varying degrees of one or more of the following: economic instability, political volatility,
civil war, violent conflict and social unrest. In Africa, certain of the countries in which we have production have recently suffered from some of these conditions,
including Nigeria, where we had in 2011 our second highest hydrocarbon production, and Libya.

The Middle East in general has recently suffered increased political volatility in connection with violent conflict and social unrest. A number of countries in South
America where we have production and other facilities, including Argentina, Bolivia and Venezuela, have suffered from political or economic instability and
social unrest and related
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problems. In Asia-Pacific, Indonesia has suffered some of these conditions. Any of these conditions alone or in combination could disrupt our operations in any of
these regions, causing substantial declines in production. Furthermore, in addition to current production, we are also exploring for and developing new reserves in
other regions of the world that are historically characterized by political, social and economic instability, such as the Caspian Sea region where we have large
projects currently underway. The occurrence and magnitude of incidents related to economic, social and political instability are unpredictable. It is possible that
they could have a material adverse impact on our production and operations in the future.

We are exposed to risks regarding the safety and security of our operations.

TOTAL engages in a broad scope of activities, which include drilling, oil and gas production, processing, transportation, refining and petrochemical activities,
storage and distribution of petroleum products, and production of base chemical and specialty products, and involve a wide range of operational risks. Among
these risks are those of explosions, fires, accidents, equipment failures or leakage of toxic products or emissions or discharges into the air, water or soil, including
related environmental risks. We also face risks, once production is discontinued, because our activities require environmental site remediation. In the
transportation area, the type of risk depends not only on the hazardous nature of the products transported, but also on the transportation methods used (mainly
pipelines, maritime, river-maritime, rail, road), the volumes involved, and the sensitivity of the regions through which the transport passes (quality of
infrastructure, population density, environmental considerations). Acts of terrorism against our plants and offices, pipelines, transportation or computer systems
could severely disrupt businesses and operations and could cause harm to people.

Certain branches or activities face specific additional risks. In Exploration & Production, we face risks related to the physical characteristics of our oil or gas
fields. These include the risks of eruptions of oil or of gas, discovery of hydrocarbon pockets with abnormal pressure, crumbling of well openings, leaks that can
harm the environment and risks of fire or explosion. These events may cause injury or death, damage or destroy oil or gas wells as well as equipment and other
property, lead to a disruption of activity or cause environmental damage. In addition, since exploration and production activities may take place on sites that are
ecologically sensitive (for example, in tropical forests or in a marine environment), each site requires a

risk-based approach to avoid or minimize the impact on human health, flora and fauna, the ecosystem and biodiversity. In certain situations where TOTAL is not
the operator, the Group may have reduced influence and control over third parties, which may limit its ability to manage and control these risks. TOTAL s
activities in the Refining & Chemicals and Supply & Marketing segments also entail additional health, safety and environmental risks related to the overall life
cycle of the products manufactured, as well as raw materials used in the manufacturing process, such as catalysts, additives and monomer feedstocks. These risks
can arise from the intrinsic characteristics of the products involved (flammability, toxicity, or long-term environmental impacts such as greenhouse gas emissions),
their use (including by customers), emissions and discharges resulting from their manufacturing process, and from recycling or disposing of materials and wastes
at the end of their useful life.

Contractual terms may provide for indemnification obligations, either by TOTAL in favor of third-parties or by third-parties for TOTAL s benefit, if, notably, an
event occurs leading to personal injury, death, property damage or discharge of hazardous materials into the environment. With respect to joint ventures the assets
of which are operated by TOTAL, contractual terms generally provide that TOTAL assumes liability for damages caused by its gross negligence or willful
misconduct. With respect to joint ventures in which TOTAL has an interest but that assets of which are operated by others, contractual terms generally provide that
the operator assumes liability for damages caused by its gross negligence or willful misconduct. All other liabilities of any type of joint venture are generally
assumed by the partners in proportion to their respective ownership interests. With respect to third party providers of goods and services, the amount and nature of
liabilities assumed by the third party depends on the context and may be limited by contract. With respect to the Group s customers, TOTAL seeks to ensure that its
products meet applicable specifications and that TOTAL abides by all applicable consumer protection laws. Failure to do so could lead to personal injury,
environmental harm, regulatory violations and loss of customers, and could negatively impact our results of operations, financial condition and reputation.

While our insurance coverage is in line with industry practice, we are not insured against all possible risks.

We maintain insurance to protect us against the risk of damage to Group property and/or business disruption to our main refining and petrochemical sites. In
addition, we also maintain worldwide third-party liability insurance
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coverage for all of our subsidiaries. Our insurance and risk management policies are described under Item 4. Other Matters  Insurance and risk management . While
we believe our insurance coverage is in line with industry practice and sufficient to cover normal risks in our operations, we are not insured against all possible

risks. In the event of a major environmental disaster, for example, our liability may exceed the maximum coverage provided by our third-party liability insurance.

The loss we could suffer in the event of such a disaster would depend on all the facts and circumstances and would be subject to a whole range of uncertainties,
including legal uncertainty as to the scope of liability for consequential damages, which may include economic damage not directly connected to the disaster. The
Group cannot guarantee that it will not suffer any uninsured loss and there can be no assurance, particularly in the case of a major environmental disaster or

industrial accident, that such loss would not have a material adverse effect on the Group.

We are subject to stringent environmental, health and safety laws in numerous jurisdictions around the world and may incur material costs
to comply with these laws and regulations.

Our workforce and the public are exposed to risks inherent to our operations that potentially could lead to injuries, loss of life or environmental damage and could
result in regulatory action, legal liability and damage to our reputation.

We incur, and expect to continue to incur, substantial capital and operating expenditures to comply with increasingly complex laws and regulations covering the
protection of the natural environment and the promotion of worker health and safety, including:

costs to prevent, control, eliminate or reduce certain types of air and water emissions, including those costs incurred in connection with government action to
address climate change;
remedial measures related to environmental contamination or accidents at various sites, including those owned by t