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Creditreform Corporate Issuer / Issue Rating 

Total SE 

4 May 2021 – Neuss, Germany 

Rating Action / Update:  

Creditreform Rating has set the unsolicited corporate issuer and 

issue ratings of Total SE to A+ / stable 

Creditreform Rating (CRA) has adjusted the unsolicited, public corporate issuer ratings of Total 

SE (hereafter also referred to ‘the Company’), Total Capital S.A. and Total Capital International 

S.A., as well as the unsolicited corporate issue ratings of long-term local currency senior 

 unsecured notes issued by Total Capital S.A. and Total Capital International S.A. from AA- to A+. 

The outlook of all these ratings has been revised from negative to stable. We also refer to the 

previous year’s report dating from 7 November 2019, which contains further essential  

information regarding Total SE (former Total S.A.).  

Current relevant factors for the rating 

The following considerations were of specific relevance for the rating assessment: 

 Significant decline in sales as well as net loss in the 2020 financial year due to lower average 

oil and gas prices, as well as a decline in production in the oil business 

 High asset impairments due to lower price assumptions in impairment tests 

 Significant deterioration in the results of our 2020 financial ratio analysis 

 Volatile, competitive and oil price-sensitive business environment 

 After low of 16 USD Brent price per barrel in April 2020, oil and gas prices have recovered 

to around 67 USD Brent price per barrel as of April 2021 

 Cost savings 

 Sufficient liquidity as of 31 December 2020 and as of 31 March 2021 

 Good business development in the first quarter of 2021 

 Strong global market position, significant scale 

 Good geographical diversification 

ESG criteria: 

CRA generally considers ESG factors (environment, social and governance) within its rating  

decisions. In the case of Total SE, we have identified ESG factors with significant influence on the 

following categories, which is described in the sections below. 

E) Environment ☒  (S) Social ☐  (G) Governance ☐ 

- (E): Current focus on fossil energy sources and production materials 

- (E): Impairments of USD 8.5 billion on stranded oil sands assets in Canada based on new 

oil price assumptions and in line with Total’s new climate ambitions 

- (E): Risks of further impairments on assets in the short to mid-term 

- (E): Mid- to long term risks for the oil and gas industry business model and the financing 

e.g. regarding to EU-Taxonomy 

 

Due to societal and political changes with regard to fossil fuels based on European and interna-

tional environmental and climate protection targets, we see Total's business model and strategy 

impaired in the medium to long term. In the short term, this has manifested in the last year as 

impairment charges on oil production assets of a significant magnitude. Our assessment is re-

inforced by a general trend towards Decarbonization which can be seen e.g. in the development 

of electric mobility by major car manufacturers and in the expansion of renewable energies. We 
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nevertheless assume that oil and gas will continue to play a significant role in the energy sector 

and industrial production in the long term, but with gradually decreasing relevance. 

Due to the social and political changes with a view to fossil fuels, and based on European and 

international environmental and climate protection goals, we see the Total's business model 

and strategy as ambitious in the medium to long term.  

Total has a sustainability strategy with the following goals: 

 Net zero emissions for its global business by 2050 or earlier (scope 1+2) 

 Net zero emissions for all production and energy products used by its customers in Europe 

by 2050 or earlier (EU, Norway and the UK) (scope 1+2+3) 

 Reduce the average carbon intensity of energy products used by its customers by more 

than 60% by 2050, with intermediate steps of 15% by 2030 and 35% by 2040 (scope 1+2+3) 

Total believes that natural gas is a key component in the energy transition, especially as an al-

ternative to coal. However, methane, which is released when gas is burned, has become a target 

for environmentalists. The fuel is increasingly being scrutinized for methane emissions, which 

are far more harmful than carbon dioxide emissions. In our opinion, it will be essential for Total 

SE’s European Business that natural gas activities are classified as EU-Taxonomy compliant. In 

this regard, however, as far as we know, the Taxonomy regulation delegated act C(2021) 2800/3 

are still provisional regarding the gas industry. In our opinion, there are still various uncertain-

ties as to whether and, if so, which natural gas activities can be regarded as Taxonomy  

compliant. We consider that in the long term there may be a risk that the Company will be stuck 

with its stranded assets, as potential customers could opt for other low-carbon alternatives  

instead of gas, or the regulatory framework regarding natural gas as an energy source could 

tighten. In the case of costly gas projects, it usually takes decades before the investment can be 

recouped. Nevertheless, we see a concretization of the Group's ESG / sustainability goals as 

generally positive. 

A BloombergNEF and Bloomberg Intelligence investigation into climate change preparedness 

among global oil and gas companies, which found that the oil and gas industry is far from ready 

to make the transition, reinforces our assessment (press release of March 2021)1. Only 12 of the 

39 companies analyzed have set net-zero targets for operational emissions. According to the 

results of the composite Bloomberg Climate Transition Scores, Total SE ranked first in the oil 

and gas sector. 

In addition, Total is socially engaged and supports projects in education, development, and the 

environment. In the wake of the COVID-19 pandemic, the Company provided fuel vouchers to 

medical and nursing home staff in France. Moreover, fuel, food and health packages were  

donated worldwide. 

Total pursues various measures for employee and customer satisfaction as well as in relation to 

the observance of human rights. In 2020, 25% and 27% of the members of the Executive Com-

mittee and the Administrative Committee were women. Based on public information, the im-

pression arises, that the Total Group operates a satisfactory social and corporate governance. 

                                                                 

1www.bloomberg.com/company/press/integrated-european-majors-lead-on-preparedness-for-a-low-carbon-world-

among-39-global-og-companies/ 

 

http://www.bloomberg.com/company/press/integrated-european-majors-lead-on-preparedness-for-a-low-carbon-world-among-39-global-og-companies/
http://www.bloomberg.com/company/press/integrated-european-majors-lead-on-preparedness-for-a-low-carbon-world-among-39-global-og-companies/
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We see the concretization of the Group's ESG / sustainability goals for the time being as  

compensating for the rating, but we do not rule out that Total SE's business model may be  

negatively affected by ESG factors in the future. 

A general valid description of Creditreform Rating AG, as well as a valid description of corporate 

ratings for understanding and assessing ESG factors in the context of the credit rating process, 

can be found here. 

Rating result 

The current unsolicited corporate issuer rating of A+ attests Total SE a high level of creditwor-

thiness, representing a low default risk. The main reason for the rating adjustment is impaired 

business performance of the Company in 2020 which was impacted by lower oil and gas prices 

due to controversies within OPEC+, as well as the impact of the COVID-19 pandemic. Macroeco-

nomic developments which reflected a decline in demand for oil and gas, led to a reduction in 

production, as well as an impairment effect, and thus significantly burdened the Group's oper-

ating business in the 2020 financial year. The cash flow protection measures taken by the com-

pany have mitigated the financial effects. Nevertheless, the resulting significant deterioration in 

the outcome of the key financial ratios analysis, as well as the negative operating business per-

formance for the 2020 financial year, are the primary reasons for the downgrade. 

Outlook 

The one-year outlook for the unsolicited corporate issuer rating is stable. We assume that, with 

progress towards a sustainable containment of the COVID-19 pandemic, and an economic re-

covery in 2021 and 2022, oil and gas prices as well as demand will improve. This in turn should 

improve both sales and - with a higher capacity utilization of the production facilities - profit 

margins, thus causing the annual result for 2021 to be more positive. The shift into relatively 

new business areas such as low-carbon power generation, energy efficiency projects, and - in 

particular within the new strategy – the expansion of LNG, also contribute to this. The Total 

Group's improved business performance in the first quarter of 2021 supports our assessment 

of a stable outlook. 

Best-case scenario: AA- 

In our best-case scenario for one year, we assume a rating of AA-. In this scenario, a noticeable 

economic recovery begins in 2021, leading to a normalization of demand and prices on the oil 

and gas market. As a result, refining and petrochemical margins will improve and lead to an 

increase in cash flow. The group continues to follow efficiency optimization measures as well as 

strict financial discipline. The financial ratios are recovering to the pre-crisis level. Other internal 

or external risks do not prevent an upgrade. Since we consider the industry to be comparatively 

sensitive to the economic cycle, and highly sensitive to the price of crude oil, Total remains sig-

nificantly influenced by exogenous, hardly controllable factors, which may affect our rating de-

cision in the future. Therefore, an upgrade would only be possible with significantly improved 

financial ratios based on sustainable, profitable growth. 

Worst-case scenario: A 

In the worst-case scenario for one year, we assume a rating of A. We assume that the economic 

environment will remain low or recover only very slowly, which will keep demand low and con-

tinue to put pressure on commodity prices, especially if there is no sufficient easing of the pan-

demic situation and the vaccination campaign progresses slowly. Over time, any shortfalls in 

Please note: 

The scenarios are based on infor-

mation available at the time of the rat-

ing. Within the forecast horizon, cir-

cumstances may occur that could lead 

to a change of the rating out of the in-

dicated range. 

 

https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf
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income would cause the high level of cash and cash equivalents to shrink and debt to further 

increase. The key financial ratios 2021 remain at the level for 2020. 

 

Business development and outlook 

The fiscal year 2020 was dominated by the impact of the COVID-19 pandemic, which led to mas-

sive restrictions on society and the global economy, as well as severely affecting global demand 

for raw materials. In addition to the declining demand for crude oil and a massive oversupply 

on the oil market, controversies between the OPEC+ countries were also responsible for the fall 

in prices. In the second quarter of 2020, the Brent barrel price fell below USD 20. This also had 

a significant impact on production and on the global distribution and service of petroleum pro- 

ducts, so that the Group recorded a significant decline in sales and a strongly negative result.  

Table 1: Financials of Total SE I Source: Total SE Annual financial report 2020, standardized by CRA 

Total SE 

Selected key figures of the financial statement analysis  

Basis: Annual financial report of 31.12. (IFRS, Group) 

CRA standardized figures2 

2019 2020 

Sales (million USD) 176,249 119,704 

EBITDA (million USD) 32,225 17,023 

EBIT (million USD) 16,228 -5,584 

EAT (million USD)  11,438 -7,336 

EAT after transfer (million USD) 11,267 -7,242 

Total assets (million USD) 258,732 250,309 

Equity ratio (%) 45.07 40.19 

Capital lock-up period (days) 58.80 71.88 

Short-term capital lock-up (%) 21.20 30.06 

Net total debt / EBITDA adj. (factor) 3.63 7.35 

Ratio of interest expenses to total debt (%) 2.19 1.89 

Return on Investment (%) 5.39 -2.11 

 

In the 2020 financial year, with more than 105,000 employees worldwide, the Total Group 

achieved revenues from sales of USD 119,704 million (2019: USD 176,249 million), an EBIT of 

USD -5,584 million (2019: USD 16,228 million), and an EAT after transfer of USD -7,242 million 

(2019: USD 11,267 million). Due to the sharp drop in oil prices and the decline in demand related 

to the COVID-19 pandemic, all four of the Group's business segments saw decline (see Table 2), 

especially the Exploration & Production segment. Moreover, net income adjustments totaling 

USD -11,301 million were made in 2020, including a significant impairment, particularly on oil 

sands assets in Canada of USD 8,465 million, linked to new price assumptions used for assets 

impairment tests. 

 

                                                                 

2 For analytical purposes, CRA adjusted the original values in the financial statements in the context of its financial ratio 

analysis. For example, when calculating the analytical equity ratio, deferred tax assets, goodwill (entirely or partly), and 

internally-generated intangible assets are subtracted from the original equity, whilst deferred tax liabilities are added. Net 

total debt takes all balance sheet liabilities into account. Therefore, the key financial figures shown often deviate from the 

original values of the company. 



 

© Creditreform Rating AG 2021 4 May 2021  5/13 

Creditreform Corporate Issuer / Issue Rating 

Total SE 

Table 2: Business segment information of Total SE I Source: Total SE Annual financial report 2020 

Business  

segments3 
Revenues from sales Operating income Net operating income 

In Mio. USD 2019 2020 2019 2020 2019 2020 

Exploration &  

Production 
38,590 23,456 10,542 -5,514 6,580 -5,025 

Integrated Gas, Re-

newables & Power 
20,992 17,632 1,184 -527 2,773 338 

Refining &  

Chemicals 
116,973 71,588 3,342 -814 3,194 -1,148 

Marketing &  

Services 
66,887 45,232 2,052 1,441 1,555 963 

Corporate 135 240 -863 -901 -666 -696 

Intercompany -67,328 -38,444 - - - - 

Total  176,249 119,704 16,257 -6,315 13,436 -5,568 

Net cost of net debt -1,998 -1,768 

Non-controlling interests -171 94 

Net income – group share 11,267 -7,242 

 

The analysis of the structured financial key ratios shows a significant deterioration compared to 

the previous year. In addition to its diminished financial strength, the considerably reduced  

profitability of the Company in 2020 is a major factor here. Due to the Group’s negative annual 

result, the Creditreform Rating adjusted equity ratio fell noticeably from 45.07% to 40.19%,  

although continuing to remain at a good level. On the one hand, as a result of a cut in EBITDA 

of USD 17,023 million (2019: USD 32,225 million), the ratio of the analytical key figure Net total 

debt / EBITDA adj. doubled to 7.35 (2019: 3.63), indicating a reduction of earnings and  

diminished debt servicing capacity of the Group. On the other hand, the Company was able to 

reduce the ratio of interest expenses to total debt from 2.19 to a solid 1.89. In addition to a slight 

increase in total debt of USD 7,590 million, this is primarily due to lower financial interest on 

debt and other financial expenses. 

As of 31 December 2020, the ratio of cash and cash equivalents, which accounted for 12.5% of 

the balance sheet total, was at a solid level. The cash and quick ratios, with 48.35% and 100.42% 

(2019: 38.94% and 96.99%), as well as the current ratio with 127.54% (2019: 124.82%), were also 

respectable. As of 31 December 2020, the Company had a strong liquidity position with cash 

and cash equivalents of USD 31,268 million (2019: USD 27,352 million) and a total amount of 

confirmed lines of credit granted by international banks to Total SE and Group companies of 

USD 16,282 million, of which USD 11,808 million was unused. 

Long-term debt amounted to USD 60,203 million as of 31 December 2020 (2019: USD 47,773 

million), of which 55% had a maturity of more than five years. Current borrowings, which con-

sisted mainly of commercial papers, treasury bills and bank loan drawings, amounted to USD 

17,099 million (2019: USD 14,819 million). Total uses a range of programs for the non-recourse 

sale of receivables with different banks. As of 31 December 2020, the net total value of receiva-

bles sold amounted to USD 6,446 million, alongside reverse factoring of USD 23 million. 

                                                                 

3 Original values of Total SE without analytical adjustment by CRA 
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Although Total reported a net loss in 2020, the Company intends to maintain its dividend payout. 

Against the background of a challenging market environment, we take a critical view of the  

dividend policy; on the other hand, we judge the decision of 23 March 2020 to suspend the 

Company's further share buybacks as positive. In 2020, the cash flow from investments of USD 

15,354 million (2019: USD 19,237 million) exceeded the cash flow from operating activities of 

USD 14,803 million (2019: USD 24,685 million), but with the sale of assets of USD 2,455 million 

(2019: USD 2060 million), the negative difference was offset. 

In 2020, Total presented its climate goal to become a broad-based energy Company and achieve 

zero net emissions for its global business by 2050. To achieve this goal, Total intends to diversify 

its energy mix. Over the period 2020-2030, the Company aims to increase electricity and  

renewables to 15% (2019: 5%) and natural gas to 50% (2019: 40%) of sales, while crude output 

will be reduced from 55% to 35%. The transformation will strengthen Total's business profile 

and give it a certain degree of independence from the oil business. In addition, the Group will 

be better positioned in a low-carbon environment and able to hedge against the cyclical nature 

of the oil and gas sector. Based on its strategic alignment, we see this transformation process 

as positive. 

In line with this strategy, the Group doubled its wind and solar production capacity in the re-

newable energy sector in 2020 (from 3 GW at the end of 2019 to 6.5 GW at the end of 2020), 

thus increasing its target from 25 to 35 GW for 2025. Total currently allocates more than 10% of 

its investments in renewable energies and electricity. The Group intends to increase this share 

to an average of more than 15% between 2021 and 2025 and to more than 20% between 2026 

and 2030. In addition, the Group’s presence in the entire gas value chain is being expanded, 

especially in LNG (liquefied natural gas). This not only promotes the switch from coal to gas for 

power generation, but also significantly reduces CO2 emissions. Total is the second-largest liq-

uefied natural gas company in the world. In the natural gas chain, growth will go hand in hand 

with the incorporation of an increasing proportion of biogas and hydrogen. In 2020, the  

Company created two business areas, one for biogas and one for green and blue hydrogen, with 

the aim of reducing the carbon intensity of its gas-fired power plants. 

Due to a significant recovery in oil and gas prices and a stronger gas trading business, Total's 

earnings improved strongly in the first quarter of 2021, largely returning to pre-pandemic levels 

(see Table 3). In addition, the strategy adopted towards renewable energy has increasingly paid 

off, with only the refinery and marketing segments recording slight declines due to lower  

refining margins and weak fuel demand due to lockdowns. In January 2021, two perpetual  

subordinated notes were issued, each in the amount of EUR 1,500 million. The USD 500 million 

bond issued in 2011 and maturing in January 2021 was refunded. As of 31 March 2021, the 

Company had cash and cash equivalents of USD 30,285 million and the remaining balance of 

the committed syndicated credit line of USD 2,646 million, which was fully refunded on 1 April 

2021. On 26 April 2021, after increased militant attacks in northern Mozambique, Total  

announced the withdrawal of personnel from its LNG project in Mozambique, declaring force 

majeure as the cause. As a result of this incident, the project is expected to be delayed for at 

least one year. This means that the first LNG from the project will be produced in 2025. Overall, 

the Group’s good business performance in the first quarter of 2021 confirms our stable outlook 

for Total's rating. However, concerns remain about the strength of the recovery in demand 

growth as the number of COVID cases soars in several major oil-consuming countries such as 

India and Brazil. 
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Table 3: The development of business of Total SE I Source: Consolidated results for 2020 and Q1 2021, 

reported information 

Total SE 

In million USD 2019 2020 Q1 2020 Q1 2021 

Revenues from sales 176,249 119,704 38,577 38,633 

Net income 11,438 -7,336 2 3,412 

Net adj. income 12,090 4,067 1,799 3,062 

Cash flow from operat-

ing activities 
24,685 14,803 1,299 5,598 

 

In the light of a recovery in global demand and relatively stable oil and gas prices (about 60 USD 

/ b), the Group expects a 10% increase in sales for the financial year compared to the previous 

year. The Company’s strict cost discipline will continue. After reducing operating costs by USD 

1.1 billion in 2020 compared to 2019, the Company aims to save USD 0.5 billion in 2021. Net 

capital expenditure for 2021 is expected to be USD 12 -13 billion, of which narrowly 50% will go 

into renewables and electricity. 

With its integrated business model, the Company is well established in the market and has a 

fundamentally solid position. Even though the level of the Total's financials has deteriorated due 

to the consequences of the COVID-19 pandemic in 2020, we expect a stabilization of results as 

well as an improved cash flow generation in the coming years, (as can already be seen in the 

Group results for Q1 2021), which should have a positive impact on the Company's profitability 

and financial stability ratios. However, how quickly the Company's financials improve depends 

on oil price levels, as well as the recovery of global demand, which is still affected by the COVID-

19 pandemic. In spite of the last financial year’s downward trend in earnings and profits, the 

Group’s liquidity situation is adequate and should allow corresponding room for maneuver for 

the expected investments to tap future growth potential in relation to the transformation  

strategy of the Total Group.  

Issue rating 

Further issuer ratings  

In addition to the rating of Total SE, the following issuers and their issues have been rated.  

 Total Capital S.A. 

 Total Capital International S.A. 

Issuer rating of Total Capital S.A. 

Total Capital S.A. (“the issuer”) is a wholly-owned subsidiary (with the exception of six shares 

held by directors of Total Capital S.A.) of Total S.A., which was incorporated in France on 15 

December 1999, and is governed by French law. The issuer’s principal business is to act as a 

finance Company on behalf of the Total Group by issuing debt securities and commercial paper. 

The development of the business of Total Capital S.A. is largely determined by the financial re-

quirements of the Group’s companies, both in France and abroad. As a wholly-owned subsidiary 

of Total SE, the issuer is dependent on the performance of the Group and the ability of its mem-

bers to generate sufficient income to satisfy its payment obligations to other capital market par-

ticipants. The payment of all amounts due to in relation to notes issued by Total Capital S.A. 



 

© Creditreform Rating AG 2021 4 May 2021  8/13 

Creditreform Corporate Issuer / Issue Rating 

Total SE 

under the EUR 40 billion EMTN Programme are irrevocably and unconditionally guaranteed by 

Total SE. The issuer’s financial statements are fully consolidated in the financial statements of 

the Group. For these reasons, we derive the unsolicited corporate issuer rating of Total Capital 

S.A. from the unsolicited corporate issuer rating of Total SE, i.e. A+ with stable outlook. 

Issuer rating of Total Capital International S.A. 

Total Capital International S.A. (“the issuer”) is a wholly-owned subsidiary (with the exception of 

five shares held by directors of Total Capital International S.A.) of Total SE, which was incorpo-

rated in France on 13 December 2004 and is governed by French law. The issuer’s principal busi-

ness is to act as a finance Company on behalf of the Total Group by issuing debt securities. The 

development of the business of Total Capital International S.A. is largely determined by the 

 financial requirements of the Group’s companies both in France and abroad. As a wholly-owned 

subsidiary of Total SE, the issuer is dependent on the performance of the Group and the ability 

of its members to generate sufficient income to satisfy its payment obligations to other capital 

market participants. The payment of all amounts due to in relation to notes issued by Total 

Capital International S.A. under the EUR 40 billion EMTN Programme are irrevocably and uncon-

ditionally guaranteed by Total SE. The issuer’s financial statements are fully consolidated in the 

financial statements of the Group. For these reasons, we derive the unsolicited corporate issuer 

rating of Total Capital International S.A. from the unsolicited corporate issuer rating of Total SE, 

i.e. A+ with stable outlook. 

Issue rating details 

The rating objects of this issue rating are exclusively the long-term senior unsecured notes,  

denominated in euro, issued by Total Capital S.A., and Total Capital International S.A. (issuers), 

which are included in the list of ECB-eligible marketable assets. The ECB list of eligible marketa-

ble assets can be found on the website of the ECB. 

The notes were issued under the EMTN Programme with its latest prospectus of 9 June 2020 

and the supplements from 13 August 2020, and from 12 November 2020. This EMTN  

Programme amounts to EUR 40 billion. The notes and coupons under the EMTN Programme 

constitute unsubordinated, unsecured obligations of the issuers, and rank at least pari passu 

among themselves and all other present and future unsecured obligations of the issuers.  

Corporate issue rating result 

We have provided the debt securities issued by Total Capital S.A. and Total Capital International 

S.A. with a rating of A+ / stable. The decision is mainly based on the corporate rating of Total SE 

respectively Total Capital S.A. and Total Capital International S.A. and takes into account the 

specific characteristics of the notes, namely the guarantee of Total SE, which has unconditionally 

and irrevocably guaranteed the due payment of all sums expressed to be payable by Total  

Capital S.A. and Total Capital International S.A. under the notes, receipts and coupons. Other 

types of debt instruments or issues denominated in other currencies than EUR have not been 

rated by CRA. For a list of all currently valid ratings and additional information, please consult 

the website of Creditreform Rating AG. 
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Overview 

Table 4: Overview of CRA Ratings I Source: CRA 

Rating Category 
Details 

Date Rating 

Total SE (Issuer) 04.05.2021 A+ / stable 

Total Capital S.A. (Issuer) 04.05.2021 A+ / stable 

Total Capital International S.A. (Issuer) 04.05.2021 A+ / stable 

Long-Term Local Currency (LC) Senior Unsecured Issues 04.05.2021 A+ / stable 

Other -- n.r. 

 

Table 5: Overview of 2020 Euro Medium Term Note Programme I Source: Base Prospectus dated 09.06.2020 

Overview of 2020 EMTN Programme 

Volume EUR 40,000,000,000 Maturity 
Depending on  

respective bond 

Issuer / Guarantor 

Total SE (Guarantor) 

Total Capital S.A. 

Total Capital International S.A. 

Coupon 
Depending on  

respective bond 

Arranger 
Citigroup Global Markets  

Limited 
Currency 

Depending on  

respective bond 

Credit enhancement none ISIN 
Depending on  

respective bond 

 

All future LT LC senior unsecured notes issued by Total Capital S.A. and Total Capital Interna-

tional S.A. with similar conditions to the current EMTN Programme, denominated in euro and 

included in the list of ECB-eligible marketable assets will, until further notice, receive the same 

ratings as the current LT LC senior unsecured notes issued under the EMTN Programme. Notes 

issued under the Programme in any currency other than EUR, or other types of debt instru-

ments, have not yet been rated by CRA. For a list of all currently valid ratings and additional 

information, please consult the website of Creditreform Rating AG. For the time being, other 

emission classes, or Programmes and issues not denominated in EUR, will not be assessed. 
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Appendix 

Rating history 

The rating history is available under: 

https://www.creditreform-rating.de/en/ratings/published-ratings.html 

Table 6: Unsolicited corporate issuer rating of Total SE | Source: CRA 

Event Rating date Publication date Monitoring period Result 

Initial Rating 07.11.2019 15.11.2019 Withdrawal of the rating AA- / stable 

 

Table 7: Unsolicited corporate issuer rating of Total Capital S.A. | Source: CRA 

Event Rating date Publication date Monitoring period Result 

Initial rating 07.11.2019 15.11.2019 Withdrawal of the rating AA- / stable 

 

Table 8: Unsolicited corporate issuer rating of Total Capital International S.A. | Source: CRA 

Event Rating date Publication date Monitoring period Result 

Initial rating 07.11.2019 15.11.2019 Withdrawal of the rating AA- / stable 

 

Table 9: Unsolicited Corporate issues / LT LC Senior Unsecured issues issued by Total Capital S.A., and Total 

Capital International S.A. | Source: CRA 

Event Rating date Publication date Monitoring period Result 

Initial rating 07.11.2019 15.11.2019 Withdrawal of the rating AA- / stable 

 

Regulatory requirements 

The rating4 was not endorsed by Creditreform Rating AG (Article 4 (3) of the CRA-Regulation). 

The present rating is, in the regulatory sense, an unsolicited rating that is public. The analysis 

was carried out on a voluntary basis by Creditreform Rating AG, which was not commissioned 

by the issuer or any other third party to prepare the present rating. 

The rating is based on the analysis of published information and on internal evaluation methods 

for the assessment of companies and issues. The rating object was informed of the intention of 

creating or updating an unsolicited rating before the rating was determined. 

The rating object participated in the creation of the rating as follows: 

With Rated Entity or Related Third Party Participation No 

With access to Internal Documents No 

With Access to Management No 

 

A management meeting did not take place within the framework of the rating process. 

                                                                 

4 In these regulatory requirements the term "rating" is used in relation to all ratings issued by Creditreform Rating AG in 

connection to this report. This may concern several companies and their various issues. 

https://www.creditreform-rating.de/en/ratings/published-ratings.html
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The documents submitted and information gathered were sufficient to meet the requirements 

of Creditreform Rating AG's rating methodologies. 

The rating was conducted based on the following rating methodologies and the basic document. 

Rating methodology Version number Date 

Corporate Ratings 2.3 29.05.2019 

Non-financial Corporate Issue Ratings  1.0 October 2016 

Rating Criteria and Definitions  1.3 January 2018 

The documents contain a description of the rating categories and a definition of default.  

The rating was carried out by the following analysts: 

Name Function Mail-Address 

Natallia Berthold Lead analyst N.Berthold@creditreform-rating.de 

Christian Konieczny Analyst C.Konieczny@creditreform-rating.de 

The rating was approved by the following person (person approving credit ratings, PAC): 

Name Function Mail-Address 

Stephan Giebler PAC G.Giebler@credutreform-rating.de 

 

On 4 May 2021, the analysts presented the rating to the rating committee and the rating was 

determined. The rating result was communicated to the Company on 4 May 2021. There has not 

been a subsequent change to the rating. 

The rating will be monitored until Creditreform Rating AG withdraws the rating. The rating can 

be adjusted as part of the monitoring, if crucial assessment parameters change. 

In 2011, Creditreform Rating AG was registered within the European Union according to EU Reg-

ulation 1060/2009 (CRA-Regulation). Based on this registration, Creditreform Rating AG is  

allowed to issue credit ratings within the EU and is bound to comply with the provisions of the 

CRA-Regulation. 

ESG-factors  

You can find out whether ESG factors were relevant to the rating in the upper section of this 

rating report "Relevant rating factors". 

A general valid description for Creditreform Rating AG, as well as a valid description of corporate 

ratings for understanding and assessing ESG factors in the context of the credit rating process, 

can be found here. 

Conflicts of interest 

No conflicts of interest were identified during the rating process that might influence the  

analyses and judgements of the rating analysts involved or any other natural person whose 

services are placed at the disposal or under the control of Creditreform Rating AG and who are 

directly involved in credit rating activities or in approving credit ratings and rating outlooks. 

In the event of providing ancillary services to the rated entity, Creditreform Rating AG will 

 disclose all ancillary services in the credit rating report.  

 

 

https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Corporate%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Non-Financial%20Corporate%20Issue%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/CRAG%20Rating%20Criteria%20and%20Definitions.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf
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Rules on the presentation of credit ratings and rating outlooks 

The approval of credit ratings and rating outlooks follows our internal policies and procedures. 

In line with our ”Rating Committee Policy”, all credit ratings and rating outlooks are approved by 

a rating committee based on the principle of unanimity.  

To prepare this credit rating, Creditreform Rating AG has used following substantially material 

sources: 

Corporate issuer rating: 

1. Annual report 

2. Website 

3. Internet research 

Corporate issue rating:  

1. Corporate issuer rating incl. information used for the corporate issuer rating  

2. Documents on issues / instruments 

There are no other attributes and limitations of the credit rating or rating outlook other than 

those displayed on the Creditreform Rating AG website. Furthermore, Creditreform Rating AG 

considers as satisfactory the quality and extent of information available on the rated entity. With 

respect to the rated entity, Creditreform Rating AG regarded available historical data as suffi-

cient. 

Between the time of disclosure of the credit rating to the rated entity and the public disclosure, 

no amendments were made to the credit rating. 

The Basic Data Information Card indicates the principal methodology or version of methodology 

that was used in determining the rating, with a reference to its comprehensive description.  

In cases where the credit rating is based on more than one methodology or where reference 

only to the principal methodology might cause investors to overlook other important aspects of 

the credit rating, including any significant adjustments and deviations, Creditreform Rating AG 

explains this fact in the credit rating report and indicates how the different methodologies or 

other aspects are taken into account in the credit rating. This information is integrated in the 

credit rating report.  

The meaning of each rating category, the definition of default or recovery and any appropriate 

risk warning, including a sensitivity analysis of the relevant key rating assumptions such as math-

ematical or correlation assumptions, accompanied by worst-case scenario credit ratings and 

best-case scenario credit ratings are explained.  

The date at which the credit rating was initially released for distribution and the date when it 

was last updated, including any rating outlooks, is indicated clearly and prominently in the Basic 

Data Information Card as a “rating action”; initial release is indicated as “initial rating”, other 

updates are indicated as an “update”, “upgrade” or “downgrade”, “not rated”, “confirmed”, “se-

lective default” or “default”.  

In the case of a rating outlook, the time horizon is provided during which a change in the credit 

rating is expected. This information is available within the Basic Data Information Card. 

In accordance with Article 11 (2) EU-Regulation (EC) No 1060/2009, a registered or certified credit 

rating agency shall make available, in a central repository established by ESMA, information on 
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its historical performance data including the rating transition frequency and information about 

credit ratings issued in the past and on their changes. Requested data are available at the ESMA 

website. 

An explanatory statement of the meaning of Creditreform Rating AG’s default rates are available 

in the credit rating methodologies disclosed on the website. 

Disclaimer 

Any rating performed by Creditreform Rating AG is subject to the Creditreform Rating AG Code 

of Conduct, which has been published on the web pages of Creditreform Rating AG. In this Code 

of Conduct, Creditreform Rating AG commits itself – systematically and with due diligence – to 

establish its independent and objective opinion as to the sustainability, risks and opportunities 

concerning the enterprise or the issue under review.  

Future events are uncertain, and forecasts are necessarily based on assessments and assump-

tions. This rating is therefore no statement of fact, but an opinion. For this reason, Creditreform 

Rating AG cannot be held liable for the consequences of decisions made on the basis of any of 

their ratings. Neither should these ratings be construed as recommendations for investors, buy-

ers or sellers. They should only be used by market participants (entrepreneurs, bankers, inves-

tors etc.) as one factor among others when arriving at corporate or investment decisions. Rat-

ings are not meant to be used as substitutes for one’s own research, inquiries and assessments. 

We have assumed that the documents and information made available to us by the client are 

complete and accurate and that the copies provided to us represent the full and unchanged 

contents of the original documents. Creditreform Rating AG assumes no responsibility for the 

true and fair representation of the original information. 

This report is protected by copyright. Any commercial use is prohibited without prior written 

permission from Creditreform Rating AG. Only the full report may be published in order to pre-

vent distortion of the report’s overall assessment. Excerpts may only be used with the express 

consent of Creditreform Rating AG. Publication of the report without the consent of Creditre-

form Rating AG is prohibited. Only ratings published on the Creditreform Rating AG web pages 

remain valid. 

Creditreform Rating AG 

 

Contact information 

Creditreform Rating AG 

 

Europadamm 2-6 

D-41460 Neuss  

 

Phone: +49 (0) 2131 / 109-626 

Telefax: +49 (0) 2131 / 109-627 

 

E-Mail:   info@creditreform-rating.de 

Web: www.creditreform-rating.de 

 

CEO: Dr. Michael Munsch 

Chairman of the Board: Dr. Hartmut Bechtold 

 

HR Neuss B 10522 

 

https://cerep.esma.europa.eu/cerep-web/statistics/defaults.xhtml
https://cerep.esma.europa.eu/cerep-web/statistics/defaults.xhtml
http://www.creditreform-rating.de/

