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“As a leading oil industry player, we take great care to respect the environment, protect human health, ensure 
product and facility safety, and promote social and economic development in our host countries.” 18

Total S.A.

Loans:  
Crédit Agricole 28.74 
BNP Paribas 28.74

Estimated value of   
underwritten bonds:  
HSBC 2,187.93 
Deutsche Bank 1,680.17 
BNP Paribas 747.15 
Crédit Agricole 544.88

Estimated value of   
managed shares and bonds:  
Vanguard 2,372.44 
BlackRock 2,367.38 
Crédit Agricole 1,158.45 
Deutsche Bank 699.34 
Allianz  564.67

Revenues: 174,410.25

Profit after tax: 3,496.14

ISIN: FR0000120271

All figures in € mln. 
Date and currency of company report: 
31.12.2014, USD (exchange rate as of 31.12.2014, 
www.oanda.com)

Total S.A. is a leading oil and gas company 
with its headquarters in Paris, France. They 
produce, refine and market oil, and manufac-

ture petrochemicals. In addition they are also a 
major player in natural gas and solar energy.1 
Total have more than 100,000 employees in over 
30 countries. 

Total has claimed that it wants to be ‘part of 
the solution’ to climate change2 and on its website 
notes that the company is curtailing emissions 
and is a ‘responsible industrial operator’.3 
However, many oil and gas companies are already 
overexposed to high risk projects in the oil and 
gas sector and Total is no exception. The Carbon 
Tracker Initiative shows that Total continues to 
invest in high-risk, high cost oil projects, with a 
focus on deep water and ultradeep water projects 
(totalling 73% of its capital expenditure).4 The 
study identifies two new ultradeep water projects 
by Total that should be cancelled, both of these in 
Côte d’Ivoire.5 These risky projects call into 
question Total’s supposed commitment to carbon 
reduction. 

Additionally, ShareAction, an NGO based in the 
UK that promotes Responsible Investment, 
recently launched a campaign called ‘Clean Words 
Dirty Lobby’, targeting companies’ use of trade as-
sociations that lobby to undermine climate 
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5 Ibid.

legislation at an EU level.6 Total was one of nine 
companies targeted, but was selected as a target 
company for the public-facing side of the 
campaign due to its large expenditure on lobbying 
activity, despite public claims to want to be ‘part 
of the solution’ to climate change.  The campaign 
aimed to outline the risks to investors of investee 
companies taking progressive stances on climate 
in public, whilst funding obstructive lobbying 
groups behind the scenes. ShareAction targeted 
Total directly, by challenging the company CEO, 
Patrick Pouyanné in relation to Total’s member-
ship of lobby groups. They also targeted UK 
pension funds to engage with Total. ShareAction 
mobilised investors with over £45 billion in assets 
to write to Total expressing concern over the 
lobbying being undertaken in their name, and 
urging them to clarify their position on climate 
change. These actions resulted in significant 
media attention7 and BusinessEurope, one of the 
trade associations highlighted, was forced to hit 
back with a defensive response.8 

In its Code of Conduct Total S.A. includes 
human rights as one of its fundamental commit-
ments. It has also been a member of the Global 
Compact since 2002 and applies the Voluntary 
Principles on Security and Human Rights.9 
However, despite these policies, Total S.A.’s 
subsidiary Total E&P Maroc continues its explora-
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Protest during the COP21 in Paris, December 
2015. Protestors stand outside Total SA office 

in Paris decrying Total’s climate impact. 
© Action Non-Violente COP21
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tion operations in the Western Sahara. Western 
Sahara is a disputed territory claimed by both 
Morocco and the Sahrawi Arab Democratic 
Republic. Western Sahara has effectively been 
annexed by Morocco, forcing Sahrawis to flee to 
refugee camps in Algeria. Moroccan authorities 
have constructed a separation barrier in Western 
Sahara to prevent infiltration into Moroccan 
controlled territory. The Total operations at the 
Anzaran offshore area are currently exploratory 
and no extraction is taking place. However, civil 
society organisations have decried Morocco’s 
illegal oil programme and Total’s role in it.10 If 
Total begins exploitation of resources it will be in 
contravention of the UN Law of the Sea. Financial 
investors such as KLP have divested and note that 
the operations constitute an “unacceptable risk of 
complicity in serious violations of fundamental 
ethical norms”.11 Total S.A continues exploration 
in Western Sahara.12 This continued exploration, 
in possible violation of human rights norms, 
becomes all the more questionable in relation to 
the future extraction and carbon emissions reduc-
tion promises that Total makes. 

In May 2013 Total agreed to pay $398 million in 
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penalties to the US Department of Justice for 
bribing an Iranian official for access to oil fields. 
The claim relates to two cases in Iran in 1995 and 
1997 when ‘consultants’ were paid $60 million to 
enable Total to gain access to oil fields in the 
region. Total covered up these illegal payments by 
entering into sham consulting agreements.13 Total 
also stands to be charged in this regard in the 
French courts in 2015.14

Total is No. 14 on the rankings of the TOP 
investor and state owned carbon and cement 
entities and is responsible  for 11.91 GtCO2e of 
cumulative CO-2 emissions.15

The US Government has identified 5 instances 
of misconduct by Total S.A. since 1995 resulting in 
penalties worth $ 674.1 million.16

 → Grace Hetherington, ShareAction
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“Total, (for example,) claims 

climate leadership while 

funding numerous trade asso-

ciations that have lobbied ob-

structively on climate change. 

This is not the type of climate 

leadership from companies that 

institutional investors, scien-

tists and divestment activists 

have been calling for.”17

Catherine Howarth,  
ShareAction

◀
The vessel BGP Prospector, owned by a subsidiary of the Chinese 
national oil company CNPC, carried out seismic surveys for  
Total in Western Sahara for over half a year. Total might now have 
turned the Boujdour block into one of the most extensively ex-
plored blocks in Africa, even though the UN has said it would be in 
violation of international law.  
© Western Sahara Resource Watch
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