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Period from January 1 to March 31, 2020

Statutory auditors’ review report on the condensed interim financial statements

To the Chairman and Chief Executive Officer,

In our capacity as statutory auditors of Total Capital International and in accordance with your request,
we have performed a review of the accompanying condensed interim financial statements of Total
Capital International for the period from January 1 to March 31, 2020

Management is responsible for the preparation and presentation of these condensed interim financial
statements, based on available evidence in an evolving context of health crisis related to Covid-19. As
they are not intended to be presented to the shareholders, they have not been approved by the Board of
Directors. Our role is to express a conclusion on these condensed interim financial statements based on
our review.

We conducted our review in accordance with professional standards applicable in France and the
professional guidance issued by the French Institute of Statutory Auditors (Compagnie nationale des
commissaires aux comptes) relating to this engagement. A review consists of making inquiries,
primarily of persons responsible for financial and accounting matters and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with
professional standards applicable in France and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.



Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with the
evaluation and accounting principles set out in the notes condensed interim financial statements.

Paris-La Défense, May 5, 2020

The Statutory Auditors
French original signed by

KPMG Audit ERNST & YOUNG Audit
Département de KPMG S.A.

Jacques-Francgois Lethu Laurent Vitse

Total Capital International
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TOTAL CAPITAL INTERNATIONAL

(in euros)
BALANCE SHEET AS OF 31 MARCH 2020
31-Mar-20
ASSETS Amortizations, 31-Dec-19 LIABILITIES 31-Mar-20 31-Dec-19
Gross depreciations and Net
provisions
FIXED ASSETS SHAREHOLDERS' EQUITY (note 3)

FINANCIAL ASSETS (note 2) 27,749,261,190 27,749,261,190|  28,308,757,005| Capital 300,000 300,000
Long-term loans 27,602,050,574 27,602,050,574 28,099,854,557 Reserves 27,891,983 23,102,963
Drawdowns on credit facilities Legal Reserves 30,000 30,000
Accrued interests on long-term loans 147,210,616 147,210,616 208,902,448 Retained Eamings 27,861,983 23,072,963]
Accrued interests on credit facilities

Income for fiscal year 1,767,237| 4,789,020
SUB TOTAL | 27,749,261,190 27,749,261,190) 28,308,757,005| SUB TOTAL | 29,959,220 28,191,983
PROVISIONS
SUB TOTAL II
CURRENT ASSETS LIABILITIES
Debenture loans and similar debt debentures (note 4) 27,745,256,465 28,305,164,371
ACCOUNTS RECEIVABLES 34,159,007 | 34,159,007 | 33,121,456
Debenture loans after hedge swaps 27,602,049,092) 28,099,854,645
Current accounts and inter-company loans 28,631,365 28,631,365 29,513,560 Accrued interests on debenture loans after swaps 143,207,373 205,309,726
Related accounts receivable
Other receivables
Miscellaneous borrowings and financial debts 33,791 1,442,407
Tax and social receivables 3,485,624 3,485,624] 2,527,976
Commercial Papers
Accrued income 2,042,019 2,042,019 1,079,921 Banks and security deposits
Creditor current accounts 33,791 1,442,407
Related accounts payables / miscellaneous financial liabilities
Diverse liabilities
Operating liabilities 5,717,922 4,698,224
Trade notes and accounts payable 5,717,922 4,698,224
Tax and social liabilities
SUB TOTAL Il 34,159,007 34,159,007 33,121,456 | SUB TOTAL lll 27,751,008,178 | 28,311,305,002

PREPAID EXPENSES III

PREPAID INCOME IV

2,452,799

2,381,476

TOTAL (I+11+11l)

EUR

27,783,420,197

27,783,420,197

28,341,878,461

TOTAL (I+I+1I+1V)

EUR

27,783,420,197

28,341,878,461
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TOTAL CAPITAL INTERNATIONAL (in euros)
INCOME STATEMENTS AS OF 31 MARCH 2020
EXPENSES 31-Mar-20 31-Dec-19 31-Mar-19 INCOME 31-Mar-20 31-Dec-19 31-Mar-19
OPERATING EXPENSES OPERATING INCOME
External expenses 513,401 3,327,000 345940|  Miscellaneous income
Taxes 0| 0 of
SUB TOTAL | 513,401 3,327,000 345,940| SUB TOTAL | 0 0 0
FINANCIAL EXPENSES FINANCIAL INCOME
Interests on debenture loans after swaps 200,771,744 804,744,730 187,662,770  Interests on long-term loans 203,972,309) 817,435,489 188,581,014
Interests on commercial papers Interests on credit facilities
Interests on NEU CP (ex Billets de Trésorerie) Interests on inter-company loans
Interests on loans Interests on current accounts 110,169| 832,855 480,638
Interests on current accounts 1,162,947| 3,376,540 32| Interests on bank and security deposits
Interests on bank and security deposits Income from dedicated swaps
Expenses on special rates' swaps 1,891,075/ 1,667,270 0|  Expenses on special rates' swaps
Interests on dedicated swaps Other interests and similar income 2,154,283 1,090,931 0
Other financial expenses Foreign exchange income 553,385, 505,952 425,874
Foreign exchange loss 0| 0 0|  Diverse financial interests 0 235,539 89,790,
Diverse financial expenses
SUB TOTAL Il 203,825,766 809,788,540 187,662,803| SUB TOTAL Il 206,790,146 820,100,765 189,577,315
EXTRAORDINARY EXPENSES EXTRAORDINARY INCOME
SUB TOTAL Il 0 0 0] SUB TOTAL Il 0 0 0
INCOME TAX IV 683,742 2,196,205 496,191
NET INCOME FOR THE PERIOD 1,767,237 4,789,020 1,072,381| NET LOSS FOR THE PERIOD
TOTAL EUR 206,790,146 820,100,765 189,577,315 TOTAL EUR 206,790,146, 820,100,765 189,577,315




TOTAL CAPITAL INTERNATIONAL

CASH FLOW STATEMENTS
AS OF 31 MARCH 2020

10



TOTAL CAPITAL INTERNATIONAL

CASH FLOW STATEMENET

in thousand of euros

31/03/2020 31/12/2019

OPERATING CASH FLOW

Fiscal period income as of 31.12.2019 4,789

Fiscal period income as of 31.03.2020 1,767

Decrease (increase) in working capital requirement (28) 1,152

Net Operating Cash Flow 1,739 5,941
INVESTMENT CASH FLOW

Increase in long-term loans (145,781) (7,434,068)

Repayment of long-term loans 1,411,184 2,832,286

Net Investing Cash Flow 1,265,403 (4,601,783)
FINANCING CASH FLOW

Dividends paid

Net loans issued (1,247,509) 4,615,798

Changes in short-term financial liabilities (1,302) 3,118

Changes in short-term receivables 690 (5,074)

Net Financing Cash Flow (1,248,122) 4,613,842

Cash increase (decrease) 19,019 18,000

Impact of foreign exchange fluctuations (19,019) (18,000)

Cash at the beginning of the period 0 0

Cash at the end of the period 0 0
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TOTAL CAPITAL INTERNATIONAL

APPENDIX
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TOTAL CAPITAL INTERNATIONAL
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TOTAL CAPITAL INTERNATIONAL

Those interim financial statements were prepared with respect to the French National
Accounting Board (Conseil National de Comptabilité) “recommendation n°99.R.01”
dated 18 March 1999 and related to the interim financial statements. They do not
include all the information usually required in the financial statements according to the
French GAAP. However, they present a selection of notes describing significant facts
and operations in order to understand the evolution in the financial statements and
performance of the company that could have occurred since the last financial
statement as of 315t December 2019.

SIGNIFICANT EVENTS

In the first quarter of 2020, Total Capital International continued its activity on debt
capital markets through various debt issuance programmes, together with a
management of interest rate and currency risk.

For long-term borrowings, Total Capital International can issue along with TOTAL S.A.,
Total Capital and Total Capital Canada, as principal issuer under the EMTN
programme (guaranteed by TOTAL S.A.), under a US SEC Registered Shelf
programme (guaranteed by TOTAL S.A.), under an AMTN programme in Australia
(guaranteed by TOTAL S.A.). Total Capital International can also issue on a stand-
alone basis (guaranteed by TOTAL S.A.).

During the first quarter of 2020, Total Capital International has not issued any bond
debt issuance.

Total Capital International’s issuance programmes have long-term and short-term
ratings by Standard and Poor’s: A+/A-1, and by Moody’s: Aa3/P-1. These ratings were
made possible thanks to TOTAL S.A.’'s guarantee granted to these programmes.

TOTAL S.A. has a long-term and a short-term rating by Standard and Poor’s: A+/A-1
with a Negative outlook, and by Moody’s: Aa3/P-1 with a Negative outlook. On
25" March 2020, Standard and Poor's revised TOTAL S.A’s outlook from
Positive to Negative. Similarly, on April 1%t, 2020, Moody’s revised TOTAL S.A’’s
outlook from Stable to Negative.

Interest rates and currency transactions were concluded by empowered entities of
TOTAL S.A. in association with the development of the financial activities of Total
Capital International, towards the Group as well as the market.

PRINCIPLE OF CONTINUING ACTIVITY

On January 30" and March 11, 2020, the World Health Organisation respectively
announced that the coronavirus epidemic which started in China in December
2019 was a public health emergency of international concern, and characterized it
as a pandemic. In France, a first set of measures were announced by the President
of the Republic on March 12, 2020, and were reinforced with the announcement
made by the Prime Minister on March 14", 2020. This epidemic has, and will have,
significant economic and financial consequences.
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TOTAL CAPITAL INTERNATIONAL

TOTAL CAPITAL INTERNATIONAL, subsidiary of the TOTAL Group, implements
appropriate measures to meet clients’ needs.

It is not possible in the current situation to assess the net impact of this epidemic on
the activity and results of the company for the year 2020.

Note 1 : ACCOUNTING RULES

Accounting rules and methods used for interim accounts are the same as the ones
used for Year End 2019 accounts.
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TOTAL CAPITAL INTERNATIONAL

Note 2 : FINANCIAL ASSETS

Financial assets of Total Capital International are comprised of long-term loans in US dollars with Total Finance
for an amount of 22,454 M EUR and with Total S.A. for an amount of 5,148 M EUR.

Note 3 : CHANGE IN SHAREHOLDERS' EQUITY

in thousand of euros

POSITION AT THE NET INCOME
2019 OPENING OF APPROPRIATION Poi?;:%&% OF
FISCAL YEAR 2018
Share Capital 300 300
Legal Reserve 30 30
Retained Earnings 15,662 7,411 23,073
Income for fiscal year 2018 7,411 (7,411) 0
Dividend distribution
Income as of 31/12/2019 4,789
TOTAL SHAREHOLDERS’ EQUITY 23,403 0 28,192
in thousand of euros
POSITION AT THE NET INCOME
2020 OPENING OF APPROPRIATION Poi:‘;:gg:‘z% OF
FISCAL YEAR 2019
Share Capital 300 300
Legal Reserve 30 30
Retained Earnings 23,073 4,789 27,862
Income for fiscal year 2019 4,789 (4,789) 0
Dividend distribution

Income as of 31/03/2020 1,767
TOTAL SHAREHOLDERS’ EQUITY 28,192 0 29,959

NOTE 4 : DEBENTURE LOANS AND SIMILAR DEBENTURES

No new debenture loans issued during the period.
Reimbursement of debenture loans at maturity during the period were 1,000 M EUR and 100 M NZD in nominal

value.

Note 5 : OFF-BALANCE SHEET COMMITMENTS

Derivative financial instruments - interest rate risk management

No swap matched to new debenture loans were issued during the period.
Three cross-currency swaps with exchange of notional amounts in currency matched to bonds were reimbursed
during the period and have matured for a notional amount of 1,327 M USD.





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 900
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.33333
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (U.S. Web Coated \(SWOP\) v2)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [300 300]
  /PageSize [595.276 841.890]
>> setpagedevice


