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General comments
In this prospectus, the following terms or expressions have the meanings ascribed to them below:

— “Arkema S.A.” or “Company” means the company formerly named DAJA 34, the shares of which
will be listed on Eurolist by Euronext™ at the completion of the transactions described in Chapter 2
of this prospectus. By a resolution of its general meeting on 6 March 2006 and effective as of 18 April
2006, DAJA 34 was renamed Arkema;

— “Arkema France” means the company formerly named Arkema (and before that Atofina). Arkema
was renamed Arkema France by a resolution of its extraordinary general meeting on 20 February
2006, effective as of 18 April 2006;

— “S.D.A.” means the company formerly named DAJA 38, which was renamed Société de Développe-
ment Arkema (S.D.A.) by a resolution of the shareholders of the company on 6 March 2006;

— “Group” or “ArRkEma” means the group composed of Arkema S.A. (where the context permits),
Arkema France and all the subsidiaries and shareholdings which will be directly or indirectly held by
Arkema S.A. (where the context permits) and Arkema France at the completion of the transactions
described in Chapter 2 of this prospectus;

— “ToraL S.A.” means the company Total S.A. whose shares are listed on Eurolist by Euronext™,;

— “Torar” means the Total group, that is TOTAL S.A. and all the subsidiaries and shareholdings directly
or indirectly held by TOTAL S.A., with the exception of ARKEMA where the context permits.

This prospectus contains forward-looking statements about the Group’s targets and forecasts, in
particular in section 3.13.3. Such statements may in certain cases be identified by the use of the future or
conditional tense, or by forward-looking words including but not limited to “believes”, “targets”, “expects”,
“intends”, “should”, “aims”, “estimates”, “considers”, “wishes”, “may”, etc. These statements are based on
data, assumptions and estimates that the Group considers to be reasonable. They may change or be amended
due to uncertainties linked to the economic, financial, competitive, regulatory and climatic environment. In
addition, the Group’s business activities and its ability to meet its targets and forecasts may be affected if
certain of the risk factors described in Chapter 4 “Risk Factors” of this prospectus were to materialize.
Furthermore, achievement of the targets and forecasts implies the success of the strategy presented in
section 3.4.4 of this prospectus.

The Group does not undertake to meet and does not give any guarantee that it will meet the targets and
forecasts described in this prospectus.

Forward-looking statements, targets and forecasts described in this prospectus may be affected by risks,
either known or unknown, uncertainties and other factors that may lead to the Group’s future results,
performance and achievements differing significantly from the stated or implied targets and forecasts. These
factors may include changes in economic or trading conditions and regulations, as well as the factors set out in
Chapter 4 “Risk Factors” of this prospectus.

Shareholders of ToTAL S.A. and Elf Aquitaine and investors are urged to pay careful attention to the risk
factors described in Chapter 4 of this prospectus. One or more of these risks could have an adverse effect on
the Group’s activities, condition, financial results or on its targets and forecasts. Furthermore, other risks not
yet identified or considered as insignificant by the Group could have the same adverse effects.

This prospectus also contains details of the markets in which the Group operates. This information is
derived in particular from research produced by external organisations. Given the very rapid pace of change in
the chemicals sector in France and the rest of the world, this information may prove to be erroneous or out of
date. Accordingly, trends in the Group’s business activities may differ from those set out in this prospectus and
the statements or data shown in this prospectus may prove to be erroneous, without the Group being obliged in
any way whatsoever to update them.



Unless otherwise indicated, all the financial information contained in this prospectus and particularly that
provided in Chapter 3 has been prepared on a pro forma basis.

The Group’s pro forma financial statements provided in Appendix D.1 to this prospectus have been
prepared on the basis described in those financial statements. The pro forma financial information has been
provided for indicative purposes only and does not necessarily reflect the results that the Group would have
achieved had the transactions described in Chapter 2 of this prospectus actually taken place prior to their
actual or envisaged date.

No securities are being offered for sale or subscription in connection with the Spin-Off of Arkema’s
Businesses (as defined in Chapter 2 of this prospectus) and, accordingly, this prospectus is not intended to be
an offer to sell or to subscribe for or a solicitation to purchase or to subscribe for the shares described herein,
especially in any jurisdiction in which such an offer or solicitation would be unlawful under the laws of such
jurisdiction.

Furthermore, this prospectus is not intended to be a solicitation of consent or a favourable vote with a
view to approving the transactions described herein, especially in any jurisdiction where such solicitation
would be unlawful under the laws of that jurisdiction.

The Spin-Off of Arkema’s Businesses described in this prospectus is subject to the fulfilment of certain
conditions precedent described in section 2.1.2.9. It is possible that some of those conditions may not be met.
More particularly, the Spin-Off of Arkema’s Businesses described in this prospectus requires the approval of
ToTtAaL S.A.’s combined general meeting by a two-thirds majority of those shareholders present in person or by
proxy. It is possible that the two-thirds majority may not be achieved and that, accordingly, the Spin-Off of
Arkema’s Businesses cannot be implemented.

A glossary defining the technical terms used in this prospectus can be found on pages 197 to 201.
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SUMMARY OF THE PROSPECTUS

Notice

This summary presents in a non-technical language some essential information contained in this
prospectus and should be read as an introduction to the prospectus. Any decision concerning Arkema shares
should be based on an exhaustive analysis of this prospectus. If an action concerning the information
contained in this prospectus is brought before a court, the plaintiff investor may have to bear the costs of the
translation of the prospectus before the beginning of the judicial proceeding, pursuant to the national
legislation of the Member States of the European Union or of the States parties to the European Economic
Area agreement. The persons who have presented the summary including, where applicable, its translation and
have required the notification pursuant to article 212-42 of the AMF General Regulation, may only be civilly
liable if the content of the summary is misleading, inaccurate or contradictory if compared to the other parts of
the prospectus.

This prospectus is not (i) an offer to sell or to subscribe for or a solicitation of an offer to purchase or to
subscribe for the shares described in the present prospectus or (ii) a solicitation of consent or of a favourable
vote with a view to approving the transactions described in this prospectus, as explained on pages i and ii of
this prospectus.

1. MAIN FEATURES OF THE TRANSACTION
1.1 Objective of the transaction

In 2004, TOTAL began a reorganization of its Chemicals segment that continued in 2005 and early 2006.
The first stage involved the streamlining of Total’s large portfolio of diversified businesses into three core
business segments, namely:

» Base Chemicals (which encompasses Petrochemicals and Fertilisers, including the companies Grande
Paroisse and Rosier); Petrochemicals is now grouped within TOTAL PETROCHEMICALS;

e Specialties, which encompasses industrial rubber, resins, adhesives and electroplating; and

e ARKEMA, a new entity with an objective to become independent, and comprising three business
segments: Vinyl Products, Industrial Chemicals and Performance Products.

The transaction described in this prospectus is part of the industrial reorganization of TOTAL’S Chemicals
segment and has as its objective to establish an important player in the world chemicals industry that is
independent from TOTAL. This transaction consists of the transfer of the Vinyl Products, Industrial Chemicals
and Performance Products businesses currently carried out by Arkema France, Arkema Delaware Inc. and
other ToTAL entities (Arkema’s Businesses) to Arkema S.A., the new holding company of ARKEMA.

Arkema S.A. shares will be listed on Eurolist by Euronext™ (compartment A). Trading is expected to
begin on Thursday, 18 May 2006.

The transaction will comprise two partial spin-offs (scissions partielles) and a merger (together referred
to as the Spin-Off of Arkema’s Businesses) which will take effect concurrently at 00:00 am of the first day of
trading of Arkema S.A. shares on Eurolist by Euronext™ (Completion Date).




1.2 Description of the transaction

The Spin-Off of Arkema’s Businesses will comprise the following three transactions, all of which will take
effect on the Completion Date subject to the fulfillment of the conditions precedent set out in section 2.1.2.9
of this prospectus:

(i) EIf Aquitaine will:

— contribute, under the legal regime governing demergers (apport placé sous le regime juridique des
scissions), all its current and future shareholdings in the entities carrying out Arkema’s Businesses —
including its shareholding in Arkema France — to a holding company called S.D.A., which has no
business activity on the date of this prospectus; and

— allocate to its shareholders (other than itself) the S.D.A. shares issued and delivered to it as
consideration for such contribution, on the basis of one (1) S.D.A. share for each Elf Aquitaine share;

(the EIf Spin-Off)

The value of the net assets contributed by Elf Aquitaine amounts to €400,269,605.99, the contribution
and the allocation of S.D.A. shares being made at net book value.

(i) ToraL S.A. will:

— contribute, under the legal regime governing demergers (apport placé sous le régime juridique des
scissions), all its current and future shareholdings in the entities carrying out Arkema’s Businesses —
including its shareholding in S.D.A. which it will receive as a result of the EIf Spin-Off —to a
holding company called Arkema S.A., which has no business activity on the date of this prospectus;
and

— allocate to its shareholders (other than itself) the Arkema S.A. shares issued and delivered to it as
consideration for such contribution, on the basis of one (1) Arkema S.A. share for every ten
(10) TotaL S.A. shares. This exchange ratio has been established without taking into account the
four-for-one stock split of TOTAL S.A. shares;

(the Total Spin-Off).

For each eligible TOTAL S.A. share, shareholders will receive one (1) allotment right for Arkema S.A.
shares (droit d’attribution d’actions) and ten (10) allotment rights for Arkema S.A. shares will automatically
give right to one (1) Arkema S.A. share. TOTAL S.A. shareholders who hold less than ten (10) ToTAL S.A.
shares or a number of TOTAL S.A. shares which is not a multiple of ten (10), will receive for the TOTAL S.A.
shares which are less than ten (10) or which exceed a multiple of ten (10), allotment rights for fractional
Arkema S.A. shares (droits d’attribution d’actions formant rompus, referred to as the Allotment Rights for
Fractional Arkema Shares) up to a maximum of nine (9) Allotment Rights for Fractional Arkema Shares for
each securities account. These shareholders are responsible (i) for purchasing the number of Allotment
Rights for Fractional Arkema Shares required to obtain one (1) Arkema S.A. share or one (1) additional
Arkema S.A. share, as the case may be, or (ii) for selling their Allotment Rights for Fractional Arkema
Shares.

Accordingly, application has been made for allotment rights for Arkema S.A. shares (droits d’attribution
d’actions) to be admitted to trading on Eurolist by Euronext™ for a period expiring on 26 June 2006. After
that date, the allotment rights for Arkema S.A. shares will be registered on the delisted shares section of the
regulated markets of Euronext Paris until 29 December 2006. In practice, only the Allotment Rights for
Fractional Arkema Shares will be tradable.

The value of the net assets contributed by ToTaL S.A. amounts to €1,544,175,344.82, the contribution
and the allocation of Arkema S.A. shares being made at net book value.
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(iii) S.D.A. will be merged with and into Arkema S.A. (the Merger) and, as a result, S.D.A.
shareholders will immediately become shareholders in Arkema S.A., on the basis of one
(1) Arkema S.A. share for every fifteen (15) S.D.A. shares.

S.D.A. shareholders who do not hold fifteen (15) S.D.A. shares or a multiple thereof required to obtain a
whole number of Arkema S.A. shares will be responsible (i) either for acquiring the requisite number of
S.D.A. shares to obtain one (1) Arkema S.A. share or one (1) additional Arkema S.A. share or (ii) for
selling their S.D.A. shares. The S.D.A. shares will be registered on the delisted shares section of regulated
markets of Euronext Paris until 29 December 2006. In practice, only S.D.A. Merger Fractional Shares
(actions formant rompus de fusion) will be tradable.

S.D.A.’s net assets contributed to Arkema S.A. total €400,309,611.77, the Merger being made at net
book value.

On the Completion Date, Arkema S.A. will be the holding company of the Group, which will be

independent of Total, and will directly or indirectly own all the operating entities carrying out Arkema’s
Businesses. On the same day, Arkema S.A. shares will be approved for listing on Eurolist by Euronext™.

1.3 Timetable for the transaction

Signature of contribution and merger agreements: Wednesday, 15 March 2006

Visa on the prospectus: Wednesday, 5 April 2006
Publication of notices of the proposed spin-offs and merger: Friday, 7 April 2006

Publication in the BALO of convening notices of ToraL S.A. and

Elf Aquitaine combined general meetings: Friday, 21 April 2006

Elf Aquitaine, Avkema S.A. and S.D.A. general meetings: Wednesday, 10 May 2006

Torar S.A. general meeting: Friday, 12 May 2006

Completion Date: 00:00 am of the First Trading day

(expected on Thursday, 18 May 2006)

First Trading in Arkema S.A. shaves and allotment rights (droits
d’attribution d’actions) for Arkema S.A. shares on Eurolist by
Euronext™, registration of the S.D.A. shares on the delisted shares
section of the regulated markets of Euronext Paris: Expected on Thursday, 18 May 2006

End of trading in allotment rights for Arkema S.A. Shares on
Eurolist by Euronext™, transfer of those rights to the delisted
shares section of the regulated markets of Euronext Paris: Friday, 26 June 2006

Removal of allotment rights for Arkema S.A. shares and S.D.A.
shares from the delisted shares section of the regulated markets of
Euronext Paris: Friday, 29 December 2006

2. ESSENTIAL INFORMATION ON THE ISSUER

With sales of €5.7 billion in 2005 (based on the pro forma financial statements), ARKEMA is one of the
world’s leading players in chemicals.

It operates with a coherent business portfolio focused on three segments: Vinyl Products, Industrial
Chemicals and Performance Products.

The Group, which is present in 40 countries, conducts its businesses on a global scale, using production
sites in Europe, North America and Asia (90 production sites), as well as having marketing subsidiaries in a
large number of countries.



The Group has six research and development (R&D) centres, of which four are in France, one in the
United States and one in Japan. Almost 1,400 researchers work within the Group. The Group’s spending on
R&D amounted to almost 3.3% of sales in 2005.

At 31 December 2005, the Group had 18,400 employees.

The Group has solid advantages that should ensure its success: first class commercial and manufacturing
positions, high quality manufacturing assets, strong expertise in its manufacturing processes, a solid balance
sheet and, finally, the quality of its teams who, after having demonstrated their ability to successfully manage
manufacturing projects and restructuring programmes, will be able to capitalise on the Group’s new
independence to create further growth.

The Group is one of the world’s leading players in most of its businesses. This is particularly true of
PMMA, fluorochemicals, hydrogen peroxide, thiochemicals, specialty polyamides (polyamides 11 & 12),
PVDF, hydrazine hydrate, tin-based PVC stabilisers, impact modifiers and PVC processing aids, tin additives
for glass coatings and organic peroxides. In the chlorochemical and PVC sectors, the Group is one of the
leading European players.

3. SELECTED FINANCIAL INFORMATION

The table below shows ARKEMA’s key annual financial data for the years ended 2003, 2004 and 2005,
drawn from the pro forma financial statements shown in Appendix D.1 to this prospectus. These financial data
should be read in connection with such financial statements and with section 3.21 of this prospectus.

2003 2004 2005
(In millions of euro)

SalES . . e 5,047 5,318 5,710
Recurring EBITDA* ... 249 301 355
Recurring EBITDA* margin. .. ... ...t i, 4.9% 5.7% 6.2%
Recurring operating income™ . ... ... ... . (48) 11 128
Other income and eXpenses™ . .. ... ...t inint i (275)  (605) (514)
Operating inCOME™® . ... ... .. et e e (323) (594) (386)
NEt INCOME . . ottt ettt et e e e e e e e e e e e e e e (378)  (626) (428)
Capital employed® . ... ... . 3,330 2,929 3,068
Capital expenditure . . ...t e 296 300 333
Depreciation and amortization. . ........... ..ottt (297) (290) (227)

(*) These indicators are defined in paragraph XV, under the heading “Main accounting and financial indicators” set forth in the section
describing the accounting principles and methods in the pro forma financial statements.

4. DECLARATION PERTAINING TO NET WORKING CAPITAL

The Company declares that, in its opinion, the Group’s net working capital, defined as the capacity to
obtain cash and other sources of liquidity, is adequate to meet its obligations over the next twelve months, as
from the date of visa of this prospectus.



5. SHAREHOLDERS’ EQUITY AND DEBT

The position of the Group’s debt and shareholders’ equity as of 31 December 2005 and 31 January 2006
(estimated), determined on the basis of pro forma financial information prepared under IFRS, is the
following:

Actual Estimated
31 December 31 January
2005 2006

(In millions of euro)

SHAREHOLDERS’ EQUITY AND DEBT

Total current debt. .. ... ... ... . . 575 542
covered by UATANTEES . . . . ..ottt e e — —
covered by collateral securities ..............ccoiiiiniiieiieinnennnn. — —
not covered by guarantees or collateral securities ................ ... ....... 575 542

Total non-current debt (excluding current portion of long-term debt) ......... 59 58
covered by gUArantees. . .. ..o vt ittt — —
covered by collateral securities . .............c.co ittt — —

not covered by guarantees or collateral securities ................. ... .... 59 58
Shareholders’ equity — Group share . .......... ... ... ... ... ... ... .. ... .. 1,449 1,449
Share capital (1) ... e 0 0
Legal TESEIVE . . o\ttt ettt e e — —
OtheT TESEIVES . v v vttt e et e e e e e e 1,449 1,449
ANALYSIS OF NET DEBT
AL Cash .o 67 66

B. Cash equivalents ............. ittt — —
C. Investment SECUTTHIES . . . . oottt et et e e et e e e e — —

D. Liquid assets (A) + (B) + (C) ...t 67 66
E. Short-term financial liabilities. .. ......... ... .. .. ... .. .. ... .. ... — —
F. Bank debt .. ... o 77 37
G. Portion of medium- and long-term debt due within one year ............... 11 10
H. Other short-term financial liabilities(2) .......... ... ... ... 487 495
I. Current short-term financial liabilities (F) + (G) + (H) ................. 575 542
J. Net short-term debt (I) — (E) — (D) ......... . i 508 476
K. Bank loans due in more than one year ................c.cuiiinninnnnn... 25 24
L. Issued bonds . ... .oo i — —
M. Other borrowings due in more than one year .................ccoveen... 34 34
N. Net medium- and long-term debt (K) + (L) + (M) ..................... 59 58

0. Net debt (J) 4 (N) « o vt 567 534

(1) At 31 December 2005 and 31 January 2006, ARKEMA S.A. share capital amounts to €40,000. At the Completion Date,
ARKEMA S.A.’s share capital will be established at €606,710,310, subject to the adjustments described in sections 2.3.2.3.1 and
2.4.2.3.1 of this prospectus.

(2) At 31 December 2005 and 31 January 2006, the items included in other short-term financial liabilities consisted of net short-term
advances from TOTAL to ARKEMA.

As of the Completion Date, shareholders’ equity excluding net income will have increased by €532 mil-
lion, i.e. by the cumulative amount of the capital increases subscribed by TOTAL. These capital increases will
reduce the Group’s current net debt by €532 million.



Furthermore, the Group has been granted a renewable multi-currency syndicated facility for a maximum
amount of €1,100,000,000.

6. RECENT FACTS OR EVENTS

None.

7. FINANCIAL SITUATION, RESULTS AND PROSPECTS

Based on the pro-forma financial statements, recurring operating income was €128 million in 2005.
Operating income was a loss of €386 million in 2005. Net income of the Group was a loss of €427 million in
2005, which is principally a result of non recurring items of a negative amount of €514 million.

As of the date of this prospectus, ARKEMA estimates that its revenues for the first quarter of 2006 will be
approximately €1.5 billion. In 2005, first-quarter sales amounted to €1,421 million.

ARKEMA also estimates that its recurring operating income for the first quarter of 2006 will be
approximately €55 million compared with €79.8 million for the same period in 2005. This change is
attributable mainly to lower margins in the acrylics and chlorochemicals businesses.

ARKEMA’s productivity and development efforts are expected to contribute to improving the Group’s
results and are expected to lead to an increase in recurring EBITDA. Such increase is expected to amount to
10% to 15% per year on average over the next three years compared with the 2005 recurring EBITDA.

8. DIRECTORS, MEMBERS OF THE GENERAL MANAGEMENT AND AUDITORS
8.1 Directors

The table below shows the composition of the Board of Directors as of the date of this prospectus:

Other offices
currently held or
held during the
past five years

Main office held within Term of outside the
Name (number of shares held) Age the Company office Group
Thierry Le Hénaff (1 share) .................. 43  Chairman and Chief 3 years None
Executive Officer
Bernard Boyer (1 share) ..................... 45  Director 3 years None
Philippe Pernot (1 share) .................... 54  Director 3 years None
Frédéric Gauvard (1 share) ................... 37  Director 3 years None

The following appointments for the office of director are expected to be submitted for approval to the
combined general meeting to be held on 10 May 2006, after the resignation of Mr. Frédéric Gauvard:

— Mr. Frangois Enaud;

— Mr. Bernard Kasriel;

— Mr. Laurent Mignon;

— Mr. Thierry Morin;

— Mr. Jean-Pierre Seeuws; and
— Mr. Philippe Vassor.

On the Completion Date, Mr. Philippe Pernot and Mr. Bernard Boyer are expected to resign from their
office as directors in order to allow two new directors to join the Board of Directors of the Company.

6



8.2

General Management

The Chairman has set up an Executive Committee to assist him in the management of the Group.

The members of the Executive Committee are Thierry Le Hénaff, Bernard Boyer, Michel Delaborde,
Alain Devic, Philippe Goebel, Thierry Lemonnier, Philippe Pernot and Marc Schuller.

8.3  Auditors
Statutory Auditors. . ................c.. ... KPMG Audit, represented by Mr. René
Amirkhanian and Mr. Jacques-Frangois Lethu
Alternate Auditor ......................... Monsieur Jean-Marc Decléty

At the Arkema S.A. general meeting to be held on 10 May 2006, the shareholders will be asked to
appoint Ernst & Young Audit as second statutory auditors.

Ernst & Young Audit has been engaged as contractual auditor to review and report on the pro forma
financial information for 2005.

9. SUMMARY OF THE MAIN RISK FACTORS

TotaL S.A.’s and EIf Aquitaine’s shareholders and investors are urged to pay careful attention to the
main risk factors mentioned below and described in Chapter 4 of this prospectus before taking any decision:

Dependence factors (in particular, dependence on suppliers, on certain customers or on certain
technologies);

Regulatory risks;

Risks relating to the Group’s business (in particular, risks relating to the prices of certain raw materials
and to their supply, to the Group’s pension and similar obligations, to the technologies currently used
by the Group, to the economic environment and to political risks, to the prior authorizations and
permits necessary to the Group’s business activities, to the presence of the Group on land it does not
own, to the cyclical nature of the different industries in which the Group is active, to competition, the
development of new products, risks relating to joint ventures, climatic or seismic risks and risks relating
to pipelines);

Industrial and environmental risks (in particular, the risks relating to the regulations on the
environment, industrial safety risks, risks relating to exposure to chemicals or toxic substances,
transport and storage);

Tax risks;
Market risks (in particular, liquidity, currency and interest rate risks);

Risks relating to the Company’s shares (in particular, the absence of trading in the Company’s shares
before their listing on Eurolist by Euronext™, the volatility of the price of the Company’s shares);

Legal risks;

Insurance risks.

Any of these risks could adversely affect the business activity, financial condition, results of the Group or
the price of the Company’s shares.

Other risks and uncertainties of which the Group is currently unaware or that it deems not to be
significant as of the date of this prospectus could also adversely affect its business activities.

7



10. ADDITIONAL INFORMATION
10.1 Share capital

At the date of this prospectus and before completion of the Spin-Off of Arkema’s Businesses, the
Company is not conducting any business; it has a capital of €40,000, divided in 4,000 shares, is nearly 100%
controlled by ToTaL S.A.

At the Completion Date, the Company’s share capital will be established at €605,710,310, subject to the
adjustments described in sections 2.3.2.3.1 and 2.4.2.3.1 of this prospectus.
10.2 Company name
As from 18 April 2006, the Company’s name will be: Arkema.

10.3  Registration place and number

The Company is registered at the Nanterre Trade and Companies Registry (Registre du Commerce et des
Sociétés de Nanterre) under registration number 445 074 685.

The Company’s SIRET number is 445 074 685 00022. Its NAF code is 241L.

10.4 Date of incorporation and term

The Company was incorporated on 31 January 2003 for a fixed period of 99 years from its date of
registration at the Trade and Companies Registry, until 31 January 2102, unless the term is extended or the
Company is wound up earlier.

10.5 Registered office, legal form, and applicable legal regime

Registered office: 4-8 Cours Michelet, 92800 Puteaux, France
Telephone: + 33(0) 1.49.00.80.80

The Company is a French société anonyme with a Board of Directors subject, in particular, to the
provisions of Volume II of the Code de Commerce and of decree No. 67-236 of 23 March 1967 governing
commercial companies.

10.6 Share ownership

As of the date of this prospectus, TOTAL S.A. holds nearly 100% of the Company’s share capital.

As of the Completion Date, the shareholding structure of Arkema S.A. will be identical to that of ToTAL
S.A., subject, however, to minor differences mentioned in this prospectus.

As from the Completion Date, the shareholding structure of Arkema S.A. may evolve differently than
that of Total S.A.

10.7  Availability of the prospectus

Legal and financial documents which must be made available to shareholders may be consulted at the
Company’s head office, 4-8 Cours Michelet, 92800 Puteaux.

Copies of this prospectus may be obtained free of charge from ARKEMA (4-8 Cours Michelet,
92800 Puteaux — Tel.: +33(0)1.49.00.75.00) and ToTAL (2, place de la Coupole, La Défense 6,
92400 Courbevoie — T€l.: 0800.039.039 for retail investors and +33(0)1.47.44.58.53 for institutional inves-
tors) and on the websites of ARKEMA (www.arkemagroup.com), TOTAL (www.total.com) and the Autorité
des marches financiers (www.amf-france.org).



CHAPTER 1 — PERSONS RESPONSIBLE FOR THE PROSPECTUS AND FOR AUDITING THE
FINANCIAL STATEMENTS

1.1 PERSONS RESPONSIBLE FOR THE PROSPECTUS

For Arkema S.A.

Thierry Le Hénaff, Chairman and Chief Executive Officer, Arkema S.A.

For TotAaL S.A.

Thierry Desmarest, Chairman and Chief Executive Officer, ToTAL S.A.

1.2 DECLARATION OF PERSONS RESPONSIBLE FOR THE PROSPECTUS

For Arkema S.A.

“Having taken all reasonable care to ensure that such is the case, I certify that the information contained
in Chapters 1, 2 (but only with respect to section 2.5), 3, 4 and 5 (except for sections 5.3, 5.4, 5.5 and 5.6) of
this prospectus accurately reflects, to the best of my knowledge, the facts, contains all the information required
for Torar S.A. shareholders and investors to form a judgment on the Group’s assets, operations, financial
position, earnings and prospects, as well as the rights attached to the existing shares or shares to be issued by
the Company in the transactions described in Chapter 2 of this prospectus, and contains no omission likely to
affect its meaning. I have obtained a letter from the statutory auditors certifying that they have verified the
financial and accounting information provided in this prospectus and that they have read the document as a
whole. The letter contains no observations or remarks. The combined financial statements of the Group for the
years ended 31 December 2003, 2004 and 2005 provided in Appendixes A.1, B.1 and C.I to this prospectus
have been audited and certified without qualification or observations by KPMG Audit, statutory auditors.
Their reports are shown in Appendixes A.2, B.2 and C.2 to this prospectus.

The pro forma financial statements for the years ended 31 December 2003, 2004 and 2005 provided in
Appendix D.1 to this prospectus have been reviewed by KPMG Audit, statutory auditors. Their report is shown
in Appendix D.2 to this prospectus. The pro forma financial information for 2005, included in the pro forma
financial statements for 2003, 2004 and 2005, has been reviewed by Ernst & Young, contractual auditors.
Their report is shown in Appendix D.3 to this prospectus.”

Thierry Le Hénaff
Chairman and Chief Executive Officer

For TotaL S.A.

“Having taken all reasonable care to ensure that such is the case, I certify that the information contained
in Chapters 2, 3 (concerning Chapter 3, only with respect to information about Torar) and 5 (but only with
respect to sections 5.3, 5.4, 5.5 and 5.6) of this prospectus accurately reflects, to the best of my knowledge, the
facts, contains all the information necessary for Torar S.A. shareholders and investors to form a judgment on
the spin-off of Arkema from Torar and contains no omission likely to affect its meaning.”

Thierry Desmarest
Chairman and Chief Executive Officer



1.3 PERSONS RESPONSIBLE FOR AUDITING THE FINANCIAL STATEMENTS OF ARKEMA S.A.

Statutory Auditors Alternate Auditor

KPMG Audit Jean-Marc Decléty
Represented by René Amirkhanian and Jacques- 1, cours Valmy

Frangois Lethu 92923 Paris la Défense Cedex

Department of KPMG S.A.
1, cours Valmy
92923 Paris la Défense Cedex

First appointed at the annual general meeting of First appointed at the annual general meeting of
23 June 2005. Current term ends at the conclusion 23 June 2005. Current term ends at the conclusion
of the annual general meeting to be held in order of the annual general meeting to be held in order
to approve the financial statements for the year to approve the financial statements for the year
ending 31 December 2007. ending 31 December 2007.

At the Arkema S.A. general meeting to be held on 10 May 2006, the shareholders will be asked to
appoint Ernst & Young Audit as second statutory auditors.

Ernst & Young Audit has been engaged as contractual auditor to review and report on the pro forma
financial information for 2005.

1.4 PERSONS RESPONSIBLE FOR FINANCIAL INFORMATION

TotAaL S.A. and Elf Aquitaine shareholders may obtain information concerning technical aspects of the
Spin-Off of Arkema’s Businesses, as described in Chapters 2 and 5 of this prospectus, at the following
telephone numbers: +33 (0)1.47.44.24.02 for individual shareholders and +33(0)1.47.44.58.53 for institu-
tional shareholders.

For any question concerning ARKEMA and its business activities:

Frédéric Gauvard

Vice-President Investor Relations
Arkema

4-8, cours Michelet

92800 Puteaux

Telephone: +33 (0)1.49.00.75.00
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CHAPTER 2 — INFORMATION ABOUT THE TRANSACTION AND ITS CONSEQUENCES

The transaction described in this prospectus has as its objective to establish an important player in the
world chemicals industry that is independent from TOTAL. This transaction consists of the transfer of the Vinyl
Products, Industrial Chemicals and Performance Products businesses currently carried out by Arkema France,
Arkema Delaware Inc. and other TOTAL entities (Arkema’s Businesses) to Arkema S.A., the new holding
company of ARKEMA.

Arkema S.A. shares will be listed on Eurolist by Euronext™ (compartment A). Trading is expected to
begin on Thursday, 18 May 2006.

The transaction will comprise two partial spin-offs (scissions partielles) and a merger (together referred
to as the Spin-Off of Arkema’s Businesses) which will take effect concurrently at 00:00 am of the first day of
trading of Arkema S.A. shares on Eurolist by Euronext™ (Completion Date).

The Spin-Off of Arkema’s Businesses requires approval by the shareholders of the companies concerned,
principally ToTaL S.A. and EIf Aquitaine, which have scheduled a general meeting for 12 May 2006 and
10 May 2006, respectively.

The Spin-Off of Arkema’s Businesses will result in:

— the free allocation of Arkema S.A. shares (attribution gratuite d’actions) to TOTAL S.A. shareholders
on the basis of one (1) Arkema S.A. share for ten (10) ToTAL S.A. shares, it being noted that such
exchange ratio has been established without taking into account the four-for-one stock split to be
effected by ToTAL S.A. on the Completion Date immediately after completion of the Spin-Off of
Arkema’s Businesses;

— the free allocation of S.D.A. shares (attribution gratuite d’actions) to Elf Aquitaine shareholders on
the basis of one (1) S.D.A. share for one (1) Elf Aquitaine share and the immediate exchange of the
S.D.A. shares allocated to Elf Aquitaine sharcholders (other than ToTAL S.A.) for Arkema S.A.
shares on the basis of one (1) Arkema S.A. share for fifteen (15) S.D.A. shares.
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The diagram below shows the simplified structure of the main ARKEMA companies within the TOTAL
group before the completion of the Spin-Off of Arkema’s Businesses.
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The diagram below shows the simplified structure of ARKEMA immediately after the completion of the
Spin-Off of Arkema’s Businesses.
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The Spin-Off of Arkema’s Businesses will comprise the following three transactions, all of which will take
effect on the Completion Date subject to the fulfilment of the conditions precedent set out in section 2.1.2.9 of
this prospectus:

(i) EIf Aquitaine will:

— contribute, under the legal regime governing demergers (apport placé sous le regime juridique
des scissions), all its current and future shareholdings in the entities carrying out Arkema’s
Businesses — including its shareholding in Arkema France — to a holding company called

S.D.A., which has no business activity on the date of this prospectus; and

— allocate to its shareholders (other than itself) the S.D.A. shares issued and delivered to it as
consideration for such contribution, on the basis of one (1) S.D.A. share for each EIf Aquitaine

share;
(the EIf Spin-Off);
(ii)) ToraL S.A. will:

— contribute, under the legal regime governing demergers (apport placé sous le régime juridique
des scissions), all its current and future shareholdings in the entities carrying out Arkema’s
Businesses — including its shareholding in S.D.A. which it will receive as a result of the EIf
Spin-Off — to a holding company called Arkema S.A., which has no business activity on the

date of this prospectus; and

— allocate to its shareholders (other than itself) the Arkema S.A. shares issued and delivered to it
as consideration for such contribution, on the basis of one (1) Arkema S.A. share for every ten

(10) TotAaL S.A. shares;
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(the Total Spin-Off);

(iii)) S.D.A. will be merged with and into Arkema S.A. (the Merger) and, as a result,
S.D.A. shareholders will immediately become shareholders in Arkema S.A., on the basis of
one (1) Arkema S.A. share for every fifteen (15) S.D.A. shares.

Only ToraL S.A. and Elf Aquitaine shareholders whose shares are registered in a securities
account at the close of the accounting day preceding the Completion Date will be eligible to
receive Arkema S.A. and S.D.A. shares, respectively.

On the Completion Date, Arkema S.A. will be the holding company of the Group, which will
be independent of TOTAL, and will directly or indirectly own all the operating entities carrying
out Arkema’s Businesses. On the same day, Arkema S.A. shares will be listed on Eurolist by
Euronext™.

2.1 GENERAL PRESENTATION OF THE SPIN-OFF OF ARKEMA’S BUSINESSES

2.1.1 Presentation of Tor4aL’s chemicals business

The information below is an overview of TOTAL’s business and more particularly of its chemicals
segment. For further information about TOTAL in general and its chemicals segment in particular, please refer
to the 2005 registration document filed by ToTaL S.A. with the Autorité des marchés financiers on 31 March
2006 under number D. 06-0192. EIf Aquitaine’s business will be described in the documents made available to
EIf Aquitaine shareholders in advance of the general meeting to be held on 10 May 2006, i.e. the annual report
of the Board of Directors and the company’s own and consolidated accounts for the financial year 2005.

2.1.1.1 ToraL’s chemicals segment

ToTAL has three core business segments:

e Upstream, which encompasses hydrocarbon exploration and production activities along with gas,
electricity and other energy operations.

e Downstream, which encompasses refining, distribution, international trading and shipping
activities; and

e Chemicals: ToTAL is one of the largest integrated chemical manufacturers in the world in terms of
consolidated sales. TOTAL’s Chemicals business segment comprises:

— Base Chemicals, which encompasses Petrochemicals, linked to TOTAL’S refinery processing
activities, and Fertilisers;

— Specialties, which encompasses industrial rubber, resins, adhesives and electroplating; and
— ARKEMA, which, since 1 October 2004, encompasses Vinyl Products (which was previously part of
the Base Chemicals), Industrial Chemicals and Performance Products.
2.1.1.2 Reorganisation of ToTAL’s chemicals segment prior to the Spin-Off of Arkema’s Businesses —
reasons for and objectives of the Spin-Off of Arkema’s Businesses

ToTAL’s chemicals segment has a very broad product range (24 product lines) while its main competitors
restrict their chemicals business to a few major products, principally in petrochemicals, which offer direct
synergies with their downstream oil activities.

In 2004, TOTAL began a reorganisation of its Chemicals segment. The first stage involved the
streamlining of TOTAL’s large portfolio of diversified businesses into three major segments, namely:

» Base Chemicals (which encompasses Petrochemicals and Fertilisers, including the companies Grande
Paroisse and Rosier); Petrochemicals is now grouped within TOTAL PETROCHEMICALS;

 Specialties; and
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* ARKEMA, a new entity with an objective to become independent and comprising three business
segments: Vinyl Products, Industrial Chemicals and Performance Products.

The legal structure shown in the diagram on page 12 of this prospectus is the result of this first stage of
the reorganisation of TOTAL’s chemicals segment and of the transfer of shareholdings in preparation for the
Spin-Off of Arkema’s Businesses, including in particular:

+ the sale of EIf Aquitaine Inc.’s 90.91% shareholding and Arkema France’s 9.09% shareholding in
Arkema Delaware Inc. to Arkema Finance France on 7 March 2006;

o the sale of Arkema North Europe B.V.’s 100% shareholding in Atotech B.V. to ToTAL HOLDINGS
EUROPE on 28 December 2005;

* the sale of CECA’s 29.59% shareholding in Bostik S.A. (formerly named Bostik Findley) to Bostik
Holding, belonging to TOTAL, on 28 November 2005; and

« the sale of Arkema North Europe B.V.’s 94% shareholding in Arkema GmbH to Mimosa on 9 March
2006.

The Spin-Off of Arkema’s Businesses is part of this reorganisation. Its underlying business rationale is to
establish a new important player in the world chemicals industry, that will be even closer to its markets and
more responsive in its decision-making processes. It will enable TOTAL to focus on its oil & gas business
(exploration & production, gas & power, refining & marketing, trading) and on Base Chemicals and Specialty
Chemicals, which will give it a business structure more in line with that of its major competitors.

The merger of S.D.A. with and into Arkema S.A. will simplify the Group’s structure and result in EIf
Aquitaine shareholders (other than ToTaL S.A.) receiving Arkema S.A. shares, which will be listed on
Eurolist by Euronext™, in exchange for their S.D.A. shares.

As a result of the Spin-Off of Arkema’s Businesses, TOTAL S.A. shareholders (other than ToTaL S.A.
itself) and EIf Aquitaine shareholders (other than EIf Aquitaine itself) will become shareholders of Arkema
S.A.

2.1.1.3 Arkema’s Businesses
Arkema’s Businesses comprise three main business segments:

— Vinyl Products, which has three business units: chlorochemicals and PVC, vinyl compounds, pipes
and profiles;

— Industrial Chemicals, which has five business units: acrylics, PMMA, thiochemicals, fluorochemicals
and hydrogen peroxide; and

— Performance Products, which has six business units: technical polymers, specialty chemicals, organic
peroxides, additives, urea-formaldehyde resins and agrochemicals.

Further information about Arkema’s Businesses can be found in Chapter 3 of this prospectus.

2.1.2  Description of the Spin-Off of Arkema’s Businesses
The Spin-Off of Arkema’s Businesses consists of:

— the Elf Spin-Off and the Total Spin-Off, which will have the effect of transferring all TOTAL S.A. and
Elf Aquitaine subsidiaries carrying out Arkema’s Businesses to a single holding company called
Arkema S.A;

— the allocation of Arkema S.A. shares issued in connection with the Total Spin-Off to ToTAL S.A.
shareholders (other than ToTAL S.A.) and the receipt of the Arkema S.A. shares issued in

15



connection with the Merger by Elf Aquitaine shareholders (other than TOTAL S.A.) in exchange for
the S.D.A. shares issued in connection with the EIf Spin-Off;

— the listing of Arkema S.A. shares on Eurolist by Euronext™.

The EIf Spin-Off, Total Spin-Off and Merger will take effect concurrently on the Completion Date.
Trading in Arkema S.A. shares on Eurolist by Euronext™ will begin the same day.

Prior to the completion of the Spin-Off of Arkema’s Businesses, the share capital of Arkema France will
be increased in accordance with the terms and conditions described in section 2.1.2.1(i) of this prospectus.

2.1.2.1 EIf Spin-Off

The EIf Spin-Off, which will take effect immediately before the completion of the Total Spin-Off, will
involve the contribution of the following shares by Elf Aquitaine to S.D.A.:

(i) 532,127,209 Arkema France shares, representing approximately 98.7% of its share capital and
voting rights, comprising the following:

— 59,511,161 Arkema France shares held by Elf Aquitaine on the date of this prospectus;

— 472,616,048 Arkema France shares subscribed for by EIf Aquitaine as part of a capital
increase in Arkema France, voted upon by Arkema France shareholders on 20 March 2006
and to be effective prior to the Completion Date. EIf Aquitaine has subscribed to such
capital increase for an amount of €269,391,147.36, including share premium. TOTAL S.A.
has subscribed to such capital increase for an amount of €3,468,796.56, including share
premium;

(ii) 97,720 Arkema Finance Nederland B.V. shares, representing 100% of its share capital and
voting rights.

As consideration for the contribution in the EIf Spin-Off, S.D.A. will issue new shares to Elf Aquitaine,
which EIf Aquitaine will immediately and prior to the Total Spin-Off allocate to all its shareholders (other
than EIf Aquitaine itself) on the basis of one (1) S.D.A. share for one (1) EIf Aquitaine share.

Before the Completion Date, S.D.A. will effect a stock split. Following such stock split, its share capital,
amounting to €40,000, will be divided into 27,055 shares.

The EIf Spin-Off comprises several inter-related transactions (the contribution of assets under the legal
regime governing demergers from EIf Aquitaine to S.D.A. followed by the allocation to EIf Aquitaine
shareholders of the S.D.A. shares received by Elf Aquitaine as consideration for the contribution), which will
be treated as a single partial spin-off (scission partielle).

A letter, issued by the French tax authorities (Direction générale des impots) on 28 March 2006 and
described in section 2.1.2.5 of this prospectus, confirms that the tax treatment set out in articles 210 A (where
applicable by reference to article 210 B) and 115-2 of the French tax code (Code Général des Impats) will
apply to this transaction, provided that the conditions set out in those articles are met.

2.1.2.2 Total Spin-Off

The Total Spin-Off will take place immediately before the Merger and will involve the contribution of the
following shares by Total S.A. to Arkema S.A.:

(i) all the S.D.A. shares that will be held by ToTaL S.A., following Elf Aquitaine’s allocation to its
shareholders of the S.D.A. shares received in connection with the EIf Spin-Off;
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(ii) 6,851,899 Arkema France shares, representing approximately 1.3% of its share capital and
voting rights; such Arkema France shares are the total of the following:

— 766,291 Arkema France shares held by TOTAL S.A. on the date of this prospectus;

— 6,085,608 Arkema France shares to be subscribed for by TOTAL S.A. as part of the capital
increase described in section 2.1.2.1(i) of this prospectus. TOTAL S.A. has subscribed to
this capital increase for an amount of €3,468,796.56, including share premium.

(iii) 104,354,000 Arkema Finance France shares, representing 100% of its share capital and voting
rights;

(iv) 354,030 Arkema Europe Holdings B.V. shares, representing 100% of its share capital and
voting rights; and

(v) 12,370,925 Mimosa shares, representing 100% of its share capital and voting rights.

As consideration for the contribution in the Total Spin-Off, Arkema S.A. will issue new shares to TOTAL
S.A., which ToTaL S.A. will immediately allocate to its shareholders (other than itself) on the basis of one
(1) Arkema S.A. share for every ten (10) TOTAL S.A. shares. TOTAL S.A. shareholders who hold less than
ten (10) TotAaL S.A. shares (or a number which is not a multiple of ten (10)) immediately prior to allocation
of the Arkema S.A. shares will receive Allotment Rights for Fractional Arkema Shares (droits d’attribution
d’actions formant rompus, as defined in section 2.3.3.3.3 of this prospectus) which will be credited to their
securities accounts subject to the terms and conditions described in sections 2.3.3.3.3, 5.3 and 5.4 of this
prospectus, on the basis of one allotment right for one TOTAL S.A. share, up to a maximum of nine
(9) Allotment Rights for Fractional Arkema Shares for each securities account.

The Total Spin-Off comprises several inter-related transactions (the contribution of assets under the legal
regime governing demergers from ToTAL S.A. to Arkema S.A. followed by the allocation to ToTaL S.A.
shareholders of the Arkema S.A. shares received by TOTAL S.A. as consideration for the contribution) which
will be treated as a single partial spin-off (scission partielle).

A letter, issued by the French tax authorities (Direction générale des impots) on 28 March 2006 and
described in section 2.1.2.5 of this prospectus, confirms that the tax treatment set out in articles 210 A (where
applicable by reference to article 210 B) and 115-2 of the Code Général des Impots will apply to the
transaction, provided that the conditions set out in those articles are met.

2.1.2.3 Merger

The Merger will take effect on the Completion Date immediately after the completion of the Total Spin-
Off, with S.D.A. merging with and into Arkema S.A.

In accordance with market practice, the merger ratio has been determined on the basis of a multi-criteria
valuation of S.D.A. and Arkema S.A., which is described in section 2.4.4 of this prospectus. The merger ratio
has been set at one (1) new Arkema S.A. share for fifteen (15) S.D.A. shares.

As a result of the Merger,

— S.D.A. shareholders (other than Arkema S.A.) will receive Arkema S.A. shares in exchange for the
S.D.A. shares that they already held or that they received from EIf Aquitaine in connection with the
Elf Spin-Off, based on the merger ratio referred to above;

— On the Completion Date, Arkema S.A. will be the Group’s holding company and will hold:
 nearly 100% of the share capital and the voting rights of Arkema France;

e 100% of the share capital and the voting rights of Arkema Finance France (which holds 100% of
Arkema Delaware Inc.);

e 100% of the share capital and the voting rights of Arkema Finance Nederland B.V.;
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e 100% of the share capital and the voting rights of Arkema Europe Holdings B.V.; and

e 100% of the share capital and the voting rights of Mimosa (which holds 94% of Arkema GmbH, the
remainder being held by Arkema Europe Holdings B.V.).

For tax purposes, the Merger will be governed by the provisions of article 210 A of the Code Général des
Impots. A letter, issued by the French tax authorities (Direction générale des impéts) on 28 March 2006 and
described in section 2.1.2.5 of this prospectus, confirms that the cancellation of S.D.A. shares after the Merger
will not affect the tax treatment applicable to the Elf Spin-Off and Total Spin-Off.

2.1.2.4 Listing of Arkema S.A. shares on Eurolist by Euronext™.

Application has been made for the shares that make up the share capital of Arkema S.A. after the Spin-
Off of Arkema’s Businesses to be listed on Eurolist by Euronext™. Trading in the shares is expected to begin
on Thursday, 18 May 2006 (First Trading).

2.1.2.5 Tax treatment of the Spin-Off of Arkema’s Businesses

ToraL S.A. and EIf Aquitaine shareholders are advised that the following information is merely a
summary of the tax treatment applicable under current French tax law as in effect on the date of this
prospectus and that they should consult their own tax advisor with respect to their particular situation.

With the exception of the information summarised in sections 2.1.2.5.3 and 2.1.2.5.4 of this prospectus,
this information is limited to a description of the main tax consequences for ToTaL S.A. or Elf Aquitaine
shareholders, whether natural persons or legal entities, who are or are deemed to be tax resident in France
within the meaning of French tax law. Some categories of TOTAL S.A. or EIf Aquitaine shareholders may be
subject to specific rules which have not been analysed in this prospectus and which may have significantly
different consequences from the general rules described below. More particularly, it is possible that the
allocation of Arkema S.A. shares or Allotment Rights for Fractional Arkema Shares and S.D.A. shares to
persons other than French tax residents might have specific tax consequences, such as being treated as
dividend income in an amount equal to the value of the securities allocated.

ToraL S.A. or EIf Aquitaine shareholders who are not tax residents in France within the meaning of
French tax law should consult their own tax advisor with respect to their particular situation. However, it
should be noted that the allocation of S.D.A. shares, Arkema S.A. shares or, where applicable, Allotment
Rights for Fractional Arkema Shares to non-residents will not be subject to withholding tax in France.

A letter, issued by the French tax authorities (Direction générale des impots du Ministere de I'Economie,
des Finances et de I'Industrie) on 28 March 2006, confirms that the tax treatment applicable to all the
transactions comprising the Spin-Off of Arkema’s Businesses is as described in this section 2.1.2.5, provided
that the conditions set out in articles 115-2 and 210-A (where applicable by reference to article 210-B) of the
Code Général des Impots are met.

2.1.2.5.1 Tax consequences for TOTAL S.A., EIf Aquitaine, Arkema S.A. and S.D.A.

In terms of direct tax, all the transactions described in this section 2.1.2 qualify for the favourable tax
treatment set out in articles 210 A (where applicable by reference to article 210 B) and 115-2 of the Code
General des Impots.

2.1.2.5.2 Tax consequences for French tax residents

(a) ToraL S.A. shareholders

Pursuant to article 115-2 of the Code Général des Impots, TOTAL S.A.’s free allocation of Arkema S.A.
shares or Allotment Rights for Fractional Arkema Shares to shareholders, whether natural persons or legal
entities, will not be considered dividend income.
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— Natural persons
Natural persons benefit from the favourable tax treatment without any conditions.

Capital gains on the subsequent disposal of Arkema S.A. shares (or Allotment Rights for Fractional
Arkema Shares) will be calculated by reference to a tax basis equal to zero.

Arkema S.A. shares or Allotment Rights for Fractional Arkema Shares allocated free to shareholders
whose TOTAL S.A. shares are held in a share savings plan (Plan d’Epargne en Actions — PEA) will be
registered in such PEA and will be subject to the tax treatment applicable to PEAs, provided all the requisite
conditions are met.

— Legal entities

In accordance with article 115-2 of the Code Général des Impéts, shareholders that are legal entities must
(i) record the Arkema S.A. shares received as an asset on their balance sheet for an amount equal to the book
value of TOoTAL S.A. shares multiplied by the ratio existing on the date of the transaction between the fair
value of Arkema S.A. shares and the sum of the fair values of the TOTAL S.A. and Arkema S.A. shares as
defined below, and (ii) reduce the book value of their TOTAL S.A. shares by the same amount. In this
particular case, the fair value of the Arkema S.A. and TOTAL S.A. shares will be determined by reference to
their respective opening prices on the first day of trading of the Arkema S.A. shares. The ratio of fair values to
be applied pursuant to article 115-2 of the Code Général des Impots will be made available by TOTAL S.A. as
soon as it has been determined.

Capital gains on the subsequent disposal of Arkema S.A. shares will be calculated on the basis of the
book value determined in accordance with the preceding paragraph.

If the tax basis of TOTAL S.A. shares is different from their book value, capital gains on the subsequent
disposal of TOTAL S.A. shares and the allocated Arkema S.A. shares will be determined by reference to this
tax basis, which must be allocated following the same procedure described above in accordance with article
115-2 of the Code Général des Impaits.

Capital gains on the subsequent disposal of Allotment Rights for Fractional Arkema Shares will be
calculated by reference to a tax basis equal to zero.

(b) EIlf Aquitaine shareholders (other than Total S.A.)

— Natural persons

 Free allocation of S.D.A. shares

Pursuant to article 115-2 of the Code Geéneéral des Impots, the free allocation of S.D.A. shares to EIf
Aquitaine shareholders that are natural persons will not be treated as dividend income.

Capital gains on the subsequent disposal of S.D.A. shares will be calculated by reference to a tax basis
equal to zero.

S.D.A. shares allocated to shareholders whose EIf Aquitaine shares are held in a PEA will also be
registered in the PEA and will be subject to the tax treatment applicable to PEAs, provided all the requisite
conditions are met.

» Exchange of S.D.A. shares for Arkema S.A. shares in the Merger

Pursuant to article 150-0 B of the Code Général des Impéts, capital gains realised by natural persons on
the exchange of S.D.A. shares for Arkema S.A. shares in the Merger will automatically qualify for rollover
relief.

Capital gains on the subsequent disposal of Arkema S.A. shares will be calculated by reference to a tax
basis equal to zero.
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Arkema S.A. shares issued in the Merger in exchange for S.D.A. shares that are held in a PEA will also
be registered in the PEA and will be subject to the tax treatment applicable to PEAs provided all the requisite
conditions are met.

— Legal entities
e Free allocation of S.D.A. shares

The free allocation of S.D.A. shares to EIf Aquitaine shareholders that are legal entities will not be
treated as dividend income. Shareholders that are legal entities must, in accordance with the provisions of
article 115-2 of the Code Général des Impdts, (i) record the S.D.A. shares received as an asset on their
balance sheet for an amount equal to the book value of the EIf Aquitaine shares multiplied by the ratio
existing on the date of the transaction between the fair value of S.D.A. shares and the fair value of the EIf
Aquitaine shares, and (ii) reduce the book value of their EIf Aquitaine shares by the same amount. In this
particular case, the existing ratio between the fair value of S.D.A. shares and that of Elf Aquitaine shares has
been set at 0.6% for S.D.A. and 99.4% for EIf Aquitaine.

From a tax point of view, and in order to determine future capital gains, if the tax basis of EIf Aquitaine
shares is different from their book value, the capital gains of the EIf Aquitaine shares and S.D.A. shares will
be calculated by reference to this tax basis which must be allocated following the same procedure described in
the preceding paragraph pursuant to the provisions of article 115-2 of the Code Général des Impots.

» Exchange of S.D.A. shares for Arkema S.A. shares in the Merger

Pursuant to article 38-7 bis of the Code Général des Impdts, the gain or loss equal to the difference
between the fair value of Arkema S.A. shares on the Completion Date and the book value of S.D.A. shares
tendered for exchange as determined above (or the tax basis, if different) may be either (i) included in the
legal entity’s financial results for the year in which the transaction takes place, or (ii) included in the legal
entity’s financial results for the year in which the Arkema S.A. shares received in exchange are sold.

If the shareholder that is a legal entity opts for rollover relief in accordance with the provisions of article
38-7 bis of the Code Général des Impdéts, capital gains on the subsequent disposal of Arkema S.A. shares will
be calculated by reference to the book value (or tax basis, if different) on the Completion Date of the
exchanged S.D.A. shares. If the shareholder that is a legal entity decides to pay tax on the capital gain realized
in connection with the Merger in the year in which the Merger takes place, the tax basis of the Arkema S.A.
shares in the event of subsequent disposal will be equal to the value used to determine the taxable capital gain
in the year in which the Merger takes place.

2.1.2.5.3 Tax consequences for shareholders who are Belgian tax residents

Pursuant to the decision issued on 23 March 2006 by the advance tax rulings (Décisions Anticipées en
matiere fiscale) section of the Federal Public Service Finance (Service Public Féderal des Finances), the free
allocation by TOTAL S.A. of Arkema S.A. shares or Allotment Rights for Fractional Arkema Shares, as the
case may be, to its shareholders who are Belgian tax residents, whether natural persons or legal entities, will
not be treated as dividend distribution within the meaning of article 18, paragraph 1, 2° bis of Belgian income
tax code of 1992 (Code des impots sur les revenus 1992) and, as a result, the allocation of Arkema S.A. shares
will not trigger any equalization tax (précompte mobilier).

2.1.2.5.4 Tax consequences for shareholders who are Canadian tax residents

The following summary applies to a holder of TOTAL S.A. shares or American Depositary Receipts
(ADRs) who is subject to taxation in Canada in respect of the holding of the TOTAL S.A. shares or ADRs for
the purposes of the Income Tax Act (Canada) (referred to herein as a Canadian Shareholder):

ToTAL S.A. is in the process of preparing an application to the Canada Revenue Agency (CRA) to obtain
prescribed status for the Total Spin-Off pursuant to Section 86.1 of the Income Tax Act (Canada). The ability
to obtain prescribed status is contingent upon a number of factors required by Section 86.1.
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If ToraL S.A. is successful in obtaining prescribed status for the Total Spin-Off and the appropriate
elections are filed by the Canadian Shareholder with the CRA, then the Canadian Shareholder would not
recognize any gain or loss upon the receipt of the Arkema S.A. shares (or American Depositary Shares
(ADSs)) pursuant to the Total Spin-Off. The tax basis of the Canadian Shareholder’s TOTAL S.A. shares
would be reduced by the proportionate value of the Arkema S.A. shares received to the aggregate value of the
post-allocation Arkema S.A. shares (or ADSs) and ToTaL S.A. shares or (ADSs). The tax basis of the
Canadian Shareholder’s Arkema S.A. shares (or ADSs) would be equal to the amount of the tax basis
reduction in the holder’s TOTAL S.A. shares (or ADSs).

If ToTraL S.A. is unsuccessful in obtaining prescribed status for the Total Spin-Off or the Canadian
Shareholder does not file the appropriate elections with the CRA, then the Canadian Shareholder would be
required to include in income an amount equal to the fair market value of the Arkema S.A. shares (or ADSs)
received pursuant to the Total Spin-Off. The tax basis of the Canadian Shareholder’s TOTAL S.A. shares (or
ADSs) in this case would not be reduced. The tax basis of the Canadian Shareholder’s Arkema S.A. shares
(or ADSs) would be equal to the amount of the income inclusion.

ToTtAaL S.A. does not expect to obtain the prescribed status before the Completion Date. It is anticipated
that this determination will be made by the applicable Canadian authorities within several months after the
Completion Date, in which case most holders would be able to file the election with their Canadian income
tax returns for the taxation year during which the Total Spin-Off will occur. However, there can be no
assurances in this regard. In the event that the prescribed status is obtained after a Canadian Shareholder has
filed a Canadian income tax return reporting the Total Spin-Off on a taxable basis as described above, the
Canadian Shareholder would generally be entitled to file the election and amend the holder’s Canadian
income tax return accordingly, which may entitle the holder to a refund of any taxes paid in respect of the
Total Spin-Off.

2.1.2.5.5 Other countries

No application has been or will be made to obtain tax ruling for the transactions comprising the Spin-Off
of Arkema’s Businesses in countries other than France, Belgium and Canada.

2.1.2.6  Consequences of the Spin-Off of Arkema’s Businesses on employee shareholders

Employees and former employees of TOTAL companies have two main employee savings plans: PEG-A
and PEG-T. These plans allow employees to invest either in capital increases reserved for employees or as part
of standard employee savings plans.

2.1.2.6.1 Consequences of the Spin-Off of Arkema’s Businesses on investments in PEG-A and
PEG-T

a) PEG-A

PEG-A is a group savings plan open to all TOTAL companies which are owned, directly or indirectly, at
least 50% by ToTtaL S.A. both in France and outside France.

This savings plan is reserved solely for investments in capital increases reserved for employees. It
comprises two funds, fonds communs de placement entreprise (FCPEs), which are invested in TOTAL S.A.
shares, one for French companies (FCPE Total Actionnariat France), the other for foreign companies (FCPE
Total Actionnariat International).

Pursuant to the provisions of article L. 444-3 of the French labour code (Code du Travail), following the
Spin-Off of Arkema’s Businesses, employees and former employees of the ARKEMA companies will no longer
qualify to participate in capital increases by TOTAL reserved for employees.
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b) PEG-T

PEG-T is a group savings plan created under a collective agreement dated 15 March 2002 and open to all
French companies in which ToTaL S.A. holds directly or indirectly more than 50% of the share capital. It
comprises seven FCPEs including the main FCPE (FCPE Total Actionnariat France) which is invested in
TortaL S.A. shares.

On the date of this prospectus, the Group companies which are members of PEG-T are Arkema France,
Alphacan S.A., Alphacan Soveplast, Altuglas International S.A., Altuglas International Services, CECA
S.A., GRL, MLPC International and Resinoplast.

If a company no longer meets the TOTAL membership requirements, its membership will cease as soon as
that company has created a new savings plan, or automatically no later than three months after the date on
which the company concerned no longer meets the TOTAL membership requirements, as specified in the
PEG-T regulations. Any investments made in PEG-T during this period will not be eligible for the employer’s
contribution (abondement).

After the Spin-Off of Arkema’s Businesses, employees and former employees of the Group will no longer
qualify to invest in PEG-T after expiry of the period referred to above. However, employees and former
employees may continue to hold any assets held in the PEG-T before the Spin-Off of Arkema’s Businesses.

2.1.2.6.2 Consequences of the Spin-Off of Arkema’s Businesses on assets held by the FCPEs

The Spin-Off of Arkema’s Businesses does not constitute sufficient grounds for early release of assets
held by the FCPE and will have no impact on the applicable lock-up period. In addition, for French tax
residents, the Spin-Off of Arkema’s Businesses is not expected to have any impact on the tax treatment of
these assets either.

a) FCPEs invested in TOTAL S.A. shares

Besides the two FCPEs forming part of the group savings plans (PEG-A and PEG-T) described above, a
third FCPE created as a result of EIf Aquitaine’s privatisation in 1994 (FCPE EIf Privatisation no.1) is also
invested in TOTAL S.A. shares.

In order to maintain the attributes of these three FCPEs and to maintain the correlation between the
value of a unit in the three funds and the ToTAL S.A.’s share price, three new FCPEs are expected to be
created which will hold the Arkema S.A. shares to which will give right the TOTAL S.A. shares held by the
TotaL FCPEs, subject to approval by the supervisory boards.

Accordingly, for each of these three FCPEs, there will be:

— the existing fund (FCPE Total Actionnariat France, FCPE Total Actionnariat International and
FCPE EIf Privatisation no.1) holding the ToTAL S.A. shares owned by employees and former
employees of TOTAL companies and Group companies, but which will be closed to new investment by
employees and former employees of the Group following the Spin-Off of Arkema’s Businesses; and

— a new fund, holding the Arkema S.A. shares owned by employees and former employees of TOTAL
companies and Group companies which will have been allocated as a result of the Total Spin-Off, but
which will be closed to new investment by employees and former employees of TOTAL companies.

Holders of units in FCPE Total Actionnariat France, FCPE Total Actionnariat International and FCPE
Elf Privatisation no. 1 will accordingly become holders of units in the new corresponding Arkema FCPE.
Investments in the three new Arkema FCPEs will remain locked-up for the remainder of the lock-up period
applicable to investments in the corresponding ToTAL FCPE.

The mechanisms described in this paragraph a) are subject to the approval by the AMF of the internal
regulations and instructions of the Arkema FCPEs.
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b) Diversified FCPEs (FCPE diversifiés)

After the Spin-Off of Arkema’s Businesses, assets held by current and former employees of the Group in
the diversified FCPEs will be maintained. Management has initiated discussions with the employee
representatives organisations in order to create an Arkema group savings plan upon completion of the Spin-Off
of Arkema’s Businesses. This plan would offer current and former employees of the Group four to five multi-
company funds in addition to the FCPE invested in shares described in paragraph (a) above. Current and
former Arkema employees will have the option of individually transferring, if they so wish, all or part of their
assets held in the diversified FCPEs from the TOTAL plan to the ARKEMA plan, pursuant to the provisions of
article L. 444-9 of the Code du Travail. The elapsed lock up period for the sums transferred will then be
deducted from the lock-up period specified by the new plan.

2.1.2.6.3 Consequences of the Spin-Off of Arkema’s Businesses for employees and former employees of
ToTtAL companies who directly own TOTAL S.A. shares (employees and former employees of
TotAL companies in Italy) or ToraL S.A. ADRs (employees and former employees of
TotAL companies in the United States and Canada) subscribed for in capital increases
reserved for employees made through PEG-A

a) Employees and former employees of Total companies in Italy

Employees and former employees of TOTAL companies in Italy who directly hold TOTAL S.A. shares
subscribed for in capital increases reserved for employees made through PEG-A will receive Arkema S.A.
shares directly from ToTAL S.A. under the Total Spin-Off.

b) Employees and former employees of Total companies in the United States and Canada

Employees and former employees of TOTAL companies in the United States and Canada who directly
hold ToTAaL S.A. ADRs subscribed under capital increases reserved for employees made through PEG-A will
receive Arkema S.A. ADSs via the creation of an Arkema S.A. sponsored, unlisted ADR facility. The
Arkema S.A. ADSs will not be listed.

One (1) Arkema S.A. ADS will represent one (1) Arkema S.A. share.

Arkema S.A. ADSs allocated to employees or former employees will be freely negotiable, except for
those Arkema S.A. ADSs to which will give right the ToTAL S.A. ADSs subscribed under the capital increase
reserved for employees made by ToTAL in February 2006, which will be blocked for the remainder of the
lock-up period applicable to the corresponding TOTAL S.A. ADSs, provided that the Spin-Off of Arkema’s
Businesses is considered to be a tax free spin off pursuant to local tax law.

2.1.2.7 Consequences of the Spin-Off of Arkema’s Businesses for holders of Total S.A. and Elf Aquitaine
stock options and beneficiaries of the Total S.A. restricted stock grants (attribution gratuite
d’actions)

2.1.2.7.1 EIf Aquitaine and Total S.A. stock options

a) Preservation of the rights of beneficiaries belonging to Arkema after the Spin-Off of Arkema’s
Businesses

The rights of Group’s employees, former employees and executive officers as holders, on the Completion
Date, of TOTAL S.A. options to subscribe and purchase shares (options de souscription et d’achat d’actions,
hereinafter referred to as Torar S.4. Options) or of Elf Aquitaine stock options will be maintained.

b) Adjustment of option holders’ rights

(i) Reduction of the option exercise prices

As a result of the Total Spin-Off, the exercise price of any ToTaL S.A. Options that have not been
exercised by the Completion Date will be reduced, in accordance with applicable laws and regulations, by an
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amount equal to the exercise price multiplied by the ratio between (i) the value of an Arkema S.A. share
(divided by 10 to take into account the fact that ten (10) ToTAL S.A. shares will give right to one
(1) Arkema S.A. share) and (ii) the value of a TOTAL S.A. share before the allocation.

At its meeting of 14 March 2006, the Board of Directors of TOTAL S.A. resolved that this ratio would be
calculated as follows:

— the value of an Arkema S.A. share will be the average of its opening prices on Eurolist by Euronext™
during the first three days of trading;

— the value of a TOTAL S.A. share will be the average of its opening prices on Eurolist by Euronext™ for
a period of one month ending on the day before the Completion Date, adjusted for the balance of
TortaL S.A. dividend for the financial year 2005, if any, which will be paid on the Completion Date.

Likewise, as a result of the EIf Spin-Off, the exercise price of any Elf Aquitaine stock options that have
not been exercised by the Completion Date will be reduced, in accordance with applicable laws and
regulations, by an amount equal to the exercise price multiplied by the ratio between (i) the value of an
S.D.A. share and (ii) the value of an EIf Aquitaine share before the allocation.

At its meeting of 10 March 2006, the Board of Directors of EIf Aquitaine resolved that this ratio would be
calculated as follows:

— the value of an S.D.A. share will be the average of the opening prices for Arkema S.A. shares on
Eurolist by Euronext™ during the first three days of trading, adjusted for the Merger ratio, i.e. one
(1) Arkema S.A. share for fifteen (15) S.D.A. shares;

— the value of an EIf Aquitaine share will be the average of its opening prices on the delisted shares
section (compartiment des valeurs radiées) of the regulated markets of Euronext Paris for a period of
one month ending on the day preceding the Completion Date, adjusted for the balance of the EIf
Aquitaine dividend which would be paid on the Completion Date.

(ii) Increase in the number of shares under the option plans

For all EIf Aquitaine stock options and ToTaL S.A. Options that have not been exercised by the
Completion Date, the number of EIf Aquitaine and TOTAL S.A. shares to which those options give right will
be increased, in accordance with applicable laws, so that the total exercise price of all unexercised options
remains the same.

The Boards of Directors of TOTAL S.A. and EIf Aquitaine have given their respective Chairmen authority
to determine the exact amount of the adjustments referred to under paragraphs (i) and (ii) above and to
modify any adjustment method, if such modification is necessary or useful under new legislative provisions or
regulations entered into force before the adjustment date of the EIf Aquitaine stock options and ToTAL S.A.
Options.

c) Adjustment to the share exchange undertaking made by ToTaL S.A.

Under the share exchange undertaking made by TOTAL S.A. in 1999 as part of its public exchange offer
for EIf Aquitaine shares, TOTAL S.A. gave an undertaking to holders of EIf Aquitaine stock options which
were unexercised at the close of the share exchange offer to exchange the Elf Aquitaine shares they would
receive upon exercise of their stock options for TOTAL S.A. shares on the same basis as the public exchange
offer ratio (i.e. 19 TotAL S.A. shares for 13 EIf Aquitaine shares).

The rights of Group’s employees, former employees and executive officers who will benefit from the share
exchange undertaking on the Completion Date will be maintained until the expiry date of the share exchange
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undertaking, i.e. until 12 September 2009. In accordance with the terms of the share exchange undertaking,
the exchange ratio will be adjusted as a result of the Spin-Off of Arkema’s Businesses, as follows:

C, The value of the TOTAL S.A. share before the Total Spin-Off, equal to the average of the
opening prices of TOTAL S.A. shares for a period of one month ending on the day preceding the
Completion Date, adjusted for the balance of the dividend of ToTAaL S.A. for the financial year
2005 which would be paid on the Completion Date

A The value of the Arkema S.A. share, equal to the average of the opening prices of the share
during the first three trading days

The value of the Elf Aquitaine share before the Elf Spin-Off, obtained by applying the share
exchange undertaking ratio (r) to the value of the TOTAL S.A. share (Ct); (Ce =r Ct)

r Share exchange undertaking ratio before the Spin-Off of Arkema’s Businesses (r = 19/13)

The number of TOTAL S.A. shares giving right to one Arkema S.A. share (a = 10)
The merger ratio between Arkema S.A. and S.D.A. (p = 15)

5>

r The adjusted ratio of the share exchange undertaking after the Spin-Off of Arkema’s Businesses

To take into account the Spin-Off of the Arkema’s Businesses, the adjusted ratio of the share exchange
undertaking, r’, will be:

The adjustment of the share exchange undertaking ratio shall take into account, if applicable, the TOTAL
S.A. stock split submitted to TOTAL S.A.’s general meeting of 12 May 2006.

The adjusted share exchange undertaking ratio so calculated will be expressed in the form of an exchange
ratio for a whole number of TOTAL S.A. shares allotted in exchange for a whole number of Elf Aquitaine
shares tendered. The ratio that will lead to the lowest whole number of EIf Aquitaine shares being exchanged
will be used, provided that the difference between (i) the adjusted share exchange undertaking ratio (r’) and
(ii) the ratio between the whole numbers of TOTAL S.A. and Elf Aquitaine shares used for the purpose of the
adjusted share exchange undertaking ratio may not exceed two percent (2%).

The Board of Directors of TOTAL S.A. of 14 March 2006 has given its Chairman authority (i) to
determine the adjustment of the ratio of the share exchange undertaking after the Spin-Off of Arkema’s
Businesses according to the above described method and (ii) to modify the adjustment terms, if such
modification is necessary or useful, particularly pursuant to new regulations concerning the adjustment of the
TotaL S.A. Stock Options referred to in paragraph (b) above.

The adjustment of the share exchange undertaking should not affect the preferential tax treatment
applicable to holders of Elf Aquitaine stock options.

d) Suspension of exercise of Elf Aquitaine stock options, Total S.A. Options and the Total S.A.
share exchange undertaking

At their meetings held on 14 March and 10 March 2006 respectively, the Boards of Directors of TOTAL
S.A. and Elf Aquitaine resolved, in accordance with the provisions of article L. 225-149-1 of the French
commercial code (Code de Commerce), to suspend the exercise of the EIf Aquitaine stock options and the
TotaL S.A. Options and the Board of Directors of TOTAL S.A. also resolved to suspend the share exchange
undertaking granted by TOoTAL S.A. to EIf Aquitaine stock option holders with effect from 25 April 2006
(inclusive) until the third trading day (inclusive) following the Completion Date.
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e) Consequences of the allocation of Arkema S.A. shares to holders of Total S.A. Options whose shares
received upon exercise of the Options are subject to a lock-up period

Any Arkema S.A. shares to which will give right TOTAL S.A. shares received as a result of the exercise of
TotaL S.A. Options will be locked-up for a period equal to the remainder of the lock-up period applicable to
the relevant TOTAL S.A. shares.

f) Interim nature of the Total Spin-Off

The Total Spin-Off will be treated as an interim transaction for tax purposes (caractere intercalaire) with
respect to determining the lock-up period for shares received on exercise of the options. The lock-up periods
will continue to be calculated with effect from the date of grant of the ToTAL S.A. Options.

2.1.2.7.2 Total S.A. restricted stock grants (attribution gratuite d’actions)

a) Preservation of the rights of beneficiaries belonging to the Group after the Spin-Off of Arkema’s
Businesses

The rights of employees, former employees and executive officers of the Group under the ToTAL S.A.
restricted stock grants occurred in July 2005 to which they will be entitled on the Completion Date will be
maintained.

b) Suspension of early allotment rights

At its meeting on 14 March 2006, the Board of Directors of TOTAL S.A. resolved to suspend the early
allotment rights as permitted by article L. 225-197-3 of the Code de Commerce and by the provisions of the
plan, with effect from 25 April 2006 (inclusive) until the third trading day (inclusive) following the
Completion Date.

2.1.2.8 Timetable for the Spin-Off of Arkema’s Businesses

Signature of contribution and merger agreements: Wednesday, 15 March 2006

Visa on the prospectus: Wednesday, 5 April 2006

Publication of notices of the proposed spin-offs and merger: Friday, 7 April 2006

Publication in the BALO of convening notices of ToraL S.A. and

Elf Aquitaine combined general meetings: Friday, 21 April 2006

Elf Aquitaine, Avkema S.A. and S.D.A. general meetings: Wednesday, 10 May 2006

ToraL S.A. combined general meeting: Friday, 12 May 2006

Completion Date: 00:00 am of the First Trading
day (expected on Thursday, 18 May
2006)

First Trading in Arkema S.A. shares and allotment rights (droits

d’attribution d’actions) for Arkema S.A. shares on Eurolist by

Euronext™, registration of the S.D.A. shares on the delisted

shares section of the regulated markets of Euronext Paris: Expected on Thursday, 18 May 2006

End of trading in allotment rights for Arkema S.A. shares on
Euvolist by Euronext™, transfer of those rights to the delisted
shares section of the regulated markets of Euronext Paris: Friday, 26 June 2006

Removal of allotment rights for Arkema S.A. shares and S.D.A.
shares from the delisted shares section of the regulated markets of
Euronext Paris: Friday, 29 December 2006
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2.1.2.9 Conditions precedent

The contribution and merger agreements relating to the Spin-Off of Arkema’s Businesses include a
number of conditions precedent, some of which have been fulfilled on the date of this prospectus.

However, on the date of this prospectus:

— Completion of the EIf Spin-Off and Total Spin-Off remains subject to the following conditions
precedent:

completion of the capital increase in Arkema France referred to in section 2.1.2.1(i) of this
prospectus;

approval of the EIf Spin-Off by the extraordinary general meeting of S.D.A.;
approval of the EIf Spin-Off by the combined general meeting of EIf Aquitaine;
approval of the Total Spin-Off by the combined general meeting of Arkema S.A.;
approval of the Total Spin-Off by the combined general meeting of TOTAL S.A.;
admission of Arkema S.A. shares for listing on Eurolist by Euronext™;

admission of allotment rights for Arkema S.A. shares for listing on Eurolist by Euronext™

— Completion of the Merger remains subject to the following conditions precedent:

2.1.2.10

completion of the Total Spin-Off;

registration of the S.D.A. shares on the delisted shares section of the regulated markets of
Euronext Paris;

approval of the Merger by the combined general meeting of Arkema S.A.;

approval of the Merger by the extraordinary general meeting of S.D.A..

Ownership of Arkema S.A.’s share capital after the Spin-Off of Arkema’s Businesses

Ownership of Arkema S.A.’s share capital on the Completion Date is set forth in section 3.17.1 of this

prospectus.

2.2 ELF SPIN-OFF
2.2.1 Business aspects of the EIf Spin-Off

2.2.1.1 Existing relationships between the companies concerned

2.2.1.1.1 Interlocking share capital

On the date of this prospectus, EIf Aquitaine held substantially all of the share capital and voting rights of
S.D.A. (3,994 of a total 4,000 shares).

2.2.1.1.2 Guarantees (Cautionnements)

None.

2.2.1.1.3 Common directors

None.

2.2.1.1.4 Common subsidiaries and dependence with regard to a same group

EIf Aquitaine and S.D.A. have no common subsidiaries. They are both directly or indirectly controlled by

Total S.A.
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2.2.1.1.5 Technical or commercial agreements

None.

2.2.1.2 Reasons for and objectives of the Elf Spin-Off

The reasons for and the objectives of the Elf Spin-Off are set out in section 2.1.1.2 of this prospectus.

2.2.2 Legal aspects of the EIf Spin-Off
2.2.2.1 The transaction

The Elf Spin-Off is subject to the provisions of articles L.236-16 to L.236-21 of the Code de Commerce.
There is no joint and several liability between Elf Aquitaine and S.D.A. permitted by article L.236-21 of the
Code de Commerce.

Accordingly, pursuant to the provisions of article L.236-21 of the Code de Commerce, any creditor of EIf
Aquitaine and S.D.A. whose claim dates prior to publication of the proposed contribution may lodge an
objection within thirty days of publication of the latest notice concerning the proposed contribution.

2.2.2.1.1 Date of the contribution agreement

The contribution agreement was signed (acte sous seing privé) on 15 March 2006.

2.2.2.1.2 Date of financial statements used to value the contribution
a) FEIf Aquitaine financial statements

The terms and conditions of the Elf Spin-Off are based on EIf Aquitaine’s financial statements for the
year ended at 31 December 2005 and a pro forma contribution balance sheet prepared for the purposes of the
EIf Spin-Off, which includes EIf Aquitaine’s subscription to the capital increase of Arkema France as
described in section 2.1.2.1(i) of this prospectus.

EIf Aquitaine’s financial statements for the year ended at 31 December 2005 were approved by the Board
of Directors of Elf Aquitaine on 10 March 2006 and are subject to approval by the shareholders at their
general meeting to be held on 10 May 2006.

b) S.D.A. financial statements

The terms and conditions of the EIf Spin-Off are based on S.D.A.’s financial statements for the year
ended at 31 December 2005, drawn up on 2 January 2006 and approved on 6 February 2006.

2.2.2.1.3 Date of accounting recognition of the EIf Spin-Off

The EIf Spin-Off will take effect on the Completion Date, in accordance with article L.236-4 2° of the
Code de Commerce.

2.2.2.1.4 Date of board meetings approving the EIf Spin-Off

The principle and the terms of the EIf Spin-Off were approved by the Boards of Directors of EIf
Aquitaine and S.D.A. on 10 March 2006.

2.2.2.1.5 Date of filing of the contribution agreement with the commercial court

The contribution agreement was filed with the commercial court of Nanterre (Tribunal de commerce de
Nanterre) on 3 April 2006.
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2.2.2.1.6 Tax treatment of the EIf Spin-Off

The tax treatment applicable to the EIf Spin-Off is described in section 2.1.2.5 of this prospectus.

2.2.2.1.7 Date of completion of the EIf Spin-Off

The EIf Spin-Off will take effect on the Completion Date.

2.2.2.2 Control of the Elf Spin-Off
2.2.2.2.1 Date of the general meetings to be held to approve the EIf Spin-Off

The Elf Spin-Off will be submitted for approval to the combined general meeting of EIf Aquitaine and to
the extraordinary general meeting of S.D.A. on 10 May 2006.

2.2.2.2.2  Spin-off auditors (Commissaires a la scission)

Name and address: Dominique Ledouble
Cabinet CDL
99, boulevard Haussmann, 75008 Paris

Gilles de Courcel
Cabinet Ricol, Lasteyrie et Associés
2, avenue Hoche, 75008 Paris

Appointment: By order of the President of the commercial court of Nanterre on 20
December 2005

Date of auditors’ reports: ~ Report on the terms of the contribution dated 24 March 2006
Report on the value of the contribution dated 24 March 2006

The report on the value of the contribution was filed with the commercial
court of Nanterre on 3 April 2006

The conclusions of the spin-off auditors on the value of the EIf Spin-Off are the following:

“In conclusion to our work, in our opinion, the value of the contribution of €400,269,605.99 is not
overvalued and is therefore at least equal to the amount of the capital increase, plus the contribution premium,
of the company to which the assets are contributed”.

The conclusions of the spin-off auditors on the consideration for the contribution in the Elf Spin-Off are
the following:

“In conclusion to our work, the consideration for the contribution agreed by the parties as follows:

e the new €1.48 (rounded) shares issued by S.D.A. in consideration for the contribution will be allocated
by EIlf to all its shareholders (other than itself) on the basis of one (1) S.D.A. share for one
(1) eligible Elf share, making a total of 270,495,502 new S.D.A. shares on the basis of the number of
eligible Elf shares on 28 February 2006,

o however, the number of S.D.A. shares to be issued will, if necessary, be increased to take account of any
additional eligible EIf shares issued on exercise of Elf stock options between 1 March 2006 and
25 April 2006, the maximum number of S.D.A. shares that may potentially be issued being
270,727,005,

is, in our opinion, fair.”
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2.2.2.3 Consideration for contribution in the Elf Spin-Off
2.2.2.3.1 Amount of the S.D.A. capital increase

S.D.A. will issue new shares as consideration for the contribution in the Elf Spin-Off on the basis of one
(1) S.D.A. share for every eligible EIf Aquitaine share. On the basis of the theoretical number of eligible EIf
Aquitaine shares existing on 28 February 2006, the number of new S.D.A. shares to be issued is 270,495,502,
corresponding to a capital increase in S.D.A. of €399,919,426.35. On this basis, the nominal amount of
S.D.A’’s share capital would be increased from €40,000, its amount on the date of this prospectus, to
€399,959,426.35. It would be divided into 270,522,557 fully paid shares all of the same class.

However, the number of S.D.A. shares to be issued will, where necessary, be increased by the number of
Elf Aquitaine shares issued on exercise of the EIf Aquitaine stock options referred to in section 2.1.2.7.1 of this
prospectus between 1 March 2006 and the date on which exercise of these options is suspended. The final
number of S.D.A. shares to be issued, and therefore the final amount of S.D.A.’s capital increase, will be
determined on the basis of the exact number of EIf Aquitaine shares eligible for S.D.A. shares. The maximum
amount of the capital increase will be €400,261,696.54.

The shares issued as consideration for the contribution in the EIf Spin-Off will be identical in all respects
to the shares comprising the share capital of S.D.A. prior to the EIf Spin-Off and will be subject to all the
provisions of S.D.A.’s Articles of Association. They will be entitled to a dividend from 1 January 2006.

The new S.D.A. shares will be negotiable with effect from completion of the capital increase made by
S.D.A. in connection with the EIf Spin-Off, i.e. the Completion Date, in accordance with the provisions of
article L.228-10 of the Code de Commerce.

2.2.2.3.2 Determination of consideration for the contribution in the EIf Spin-Off

As S.D.A. has no material business activity or assets and is substantially 100%-owned by Elf Aquitaine,
the number of S.D.A. shares issued as consideration for the contribution in the EIf Spin-Off has been
determined in such a way as to result in a ratio of one (1) S.D.A. share for every eligible EIf Aquitaine share.
The breakdown between the capital increase and the contribution premium has therefore been determined by
agreement.

2.2.3 Accounting treatment of the contribution in the EIf Spin-Off
2.2.3.1 Valuation of assets contributed and liabilities assumed

To the extent that the EIf Spin-Off will not lead to a change of ultimate control of S.D.A., since, as a
result of the Merger, it will merge with and into Arkema S.A. as a result of the Merger which, on the
Completion Date, will itself have substantially the same shareholders as Total S.A. (excluding Total S.A.
treasury shares), the assets and liabilities to be contributed by EIf Aquitaine will be contributed at their net
book value, i.e.:

— the subscription price for the 472,616,048 Arkema France shares subscribed by EIf Aquitaine under
the capital increase described in section 2.1.2.1(i) of this prospectus;

— the cost base as reflected in EIf Aquitaine’s books on 31 December 2005 for the other shares
contributed by EIf Aquitaine, i.e.:

— 59,511,161 Arkema France shares representing, together with the 472,616,048 Arkema France
shares mentioned above, 98.7% of its share capital and voting rights, and

— 97,720 Arkema Finance Nederland B.V. shares representing 100% of its share capital and voting
rights.

30



The shares referred to above will be contributed with all related financial rights and will be entitled to any
dividend distribution made after the Completion Date.

Gross book
value (€) Amort./reserves (€) Net book value(€)
532,127,209 Arkema France shares ............ 1,396,123,714.36  1,093,554,108.37 302,569,605.99
200,000 Arkema Finance Nederland BV shares . . 97,700,000.00 — 97,700,000.00

Given that no liabilities will be assumed, the value of the net assets contributed by EIf Aquitaine
therefore amounts to:

— Gross book value: ........... ... .. .. . €1,493,823,714.36
— Reserves: ... €1,093,554,108.37
— Net book value:......... ... .. . € 400,269,605.99

2.2.3.2 Contribution premium

The value of the net assets contributed by EIf Aquitaine amounts to €400,269,605.99 and the expected
amount of the S.D.A. capital increase amounts to €399,919,426.35. The difference of €350,179.64 represents
the expected contribution premium.

The final amount of the contribution premium will be determined based on the final amount of the
S.D.A. capital increase.

2.2.3.3 Allocation by Elf Aquitaine to its shareholders of the shares issued by S.D.A.
2.2.3.3.1 Shareholders eligible for allocation of S.D.A. shares

In accordance with the provisions of article L.236-3 II of the Code de Commerce, EIf Aquitaine shares
held by EIf Aquitaine itself will not be eligible for the allocation.

Eligible shareholders are those (other than EIf Aquitaine itself) whose shares are registered in a
securities account at the close of the accounting day preceding the First Trading day.

The registration of S.D.A. shares on the delisted share section of the regulated markets of Euronext Paris
is described in sections 2.4.2.3.2, 5.5 and 5.6 of this prospectus.

2.2.3.3.2 Allocation ratio of S.D.A. shares

The new S.D.A. shares issued as consideration for the contribution in the EIf Spin-Off will be allocated
by EIf Aquitaine to its shareholders (other than EIf Aquitaine itself) on the basis of one (1) S.D.A. share for
one (1) EIf Aquitaine share.

However, to the extent that the Merger will be completed concurrently with (immediately after) the EIf
Spin-Off, Elf Aquitaine shareholders (other than ToTAL S.A.) will immediately receive Arkema S.A. shares
issued in connection with the Merger instead of S.D.A. shares, on the basis of one (1) Arkema S.A. share for
every fifteen (15) S.D.A. shares.

In practice, therefore, the only S.D.A. shares that will be held by EIf Aquitaine shareholders (other than
TortaL S.A.) will be those which could not be exchanged for Arkema S.A. shares in the Merger and which
will therefore represent fractional Arkema S.A. shares (such S.D.A. shares hereinafter referred to as Merger
Fractional Shares).

2.2.3.3.3 EIf Aquitaine’s accounting treatment of the S.D.A. share allocation

Elf Aquitaine’s allocation to its shareholders of the S.D.A. shares issued as consideration for the
contribution in the EIf Spin-Off, which is only one component of the Elf Spin-Off, will be made at net book
value, i.e. €400,269,605.99. This amount will be deducted in full from the ‘“share premium” (“primes
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d’émission et d’apport”) account, which amounted to €2,464,405,872.24 on 31 December 2005, thereby
reducing it to €2,064,136,266.25.

2.2.3.3.4 Tax treatment of the S.D.A. share allocation

The tax treatment applicable to the allocation of S.D.A. shares is described in section 2.1.2.5 of this
prospectus.

2.2.4 Consequences of the EIf Spin-Off

2.2.4.1 Consequences for S.D.A. and its shareholders
2.2.4.1.1 Impact of the EIf Spin-Off on S.D.A.’s equity
See sections 2.2.2.3.1 and 2.2.3.2 of this prospectus.
2.2.4.1.2 Legal structure after the EIf Spin-Off

The legal structure of the Group after the Spin-Off of Arkema’s Businesses is shown in the diagram in
section 3.3 of this prospectus.

2.2.4.1.3 Planned changes to the Board of Directors and executive management

None.

2.2.4.2 Consequences for Elf Aquitaine
See section 2.2.3.3.3 above.
2.3 TorAL SPIN-OFF
2.3.1 Business aspects of the Total Spin-Off
2.3.1.1 Existing relationships between the companies concerned
2.3.1.1.1 Interlocking share capital

On the date of this prospectus, TOTAL S.A. owned substantially all the share capital and voting rights of
Arkema S.A. (3,994 of a total 4,000 shares).

2.3.1.1.2 Guarantees (Cautionnements)

None.

2.3.1.1.3 Common directors

None.

2.3.1.1.4 Common subsidiaries

None.

2.3.1.1.5 Technical or commercial agreements

The various contractual relationships between TOTAL and ARKEMA are described in section 3.12 of this
prospectus.
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2.3.1.2 Reasons for and objectives of the Total Spin-Off

The reasons for and the objectives of the Total Spin-Off are set out in section 2.1.1.2 Of this prospectus.
2.3.2  Legal aspects of the Total Spin-Off
2.3.2.1 The transaction

The Total Spin-Off is subject to the provisions of articles 1.236-16 to L1..236-21 of the Code de
Commerce. There is no joint and several liability between TOTAL S.A. and Arkema S.A. as provided by article
L.236-21 of the Code de Commerce.

Holders of ToTAaL S.A. bonds subject to French law will be consulted on the terms and conditions
described in section 2.3.2.2.2 of this prospectus and may, where applicable, lodge an objection in accordance
with applicable laws.

Furthermore, under the provisions of article L.236-21 of the Code de Commerce, any other creditor of
TortaL S.A. and Arkema S.A. whose claim dates prior to publication of the proposed contribution may also
lodge an objection within thirty days of publication of the final notice concerning the proposed contribution.

2.3.2.1.1 Date of the contribution agreement

The contribution agreement was signed (acte sous seing privé) on 15 March 2006.

2.3.2.1.2 Date of financial statements used to determine contribution values
a) ToraL S.A. financial statements

The terms and conditions of the Total Spin-Off are based on TOTAL S.A. financial statements for the
year ended at 31 December 2005 and on a pro forma contribution balance sheet prepared for the purposes of
the Total Spin-Off, which includes any shares contributed in the Total Spin-Off purchased or subscribed for
by ToTAL S.A. since 1 January 2006.

TotAL S.A. financial statements for the year ended at 31 December 2005 were approved by the Board of
Directors of TOTAL S.A. on 14 February 2006 and are subject to approval by the general meeting to be held on
12 May 2006.

b) Arkema S.A. financial statements

The terms and conditions of the Total Spin-Off are based on Arkema S.A.’s financial statements for the
year ended at 31 December 2005, drawn up on 2 January 2006 and approved on 6 February 2006.

2.3.2.1.3 Date of accounting recognition of the Total Spin-Off

The Total Spin-Off will take effect on the Completion Date in accordance with article L.236-4 2° of the
Code de Commerce.

2.3.2.1.4 Date of board meetings approving the Total Spin-Off

The principle and the terms of the Total Spin-Off were approved by the Boards of Directors of TOTAL
S.A. and Arkema S.A. on 14 March 2006 and 10 March 2006, respectively.

2.3.2.1.5 Date of filing of the contribution agreement with the commercial court

The contribution agreement was filed with the commercial court of Nanterre (Tribunal de commerce de
Nanterre) on 3 April 2006.
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2.3.2.1.6 Tax treatment of the Total Spin-Off
The tax treatment applicable to the Total Spin-Off is described in section 2.1.2.5 of this prospectus.

2.3.2.1.7 Date of completion of the Total Spin-Off
The Total Spin-Off will take effect on the Completion Date.

2.3.2.2 Control of the Total Spin-Off
2.3.2.2.1 Date of the general meetings to be held to approve the Total Spin-Off

The Total Spin-Off will be submitted for approval to the combined general meetings of ToTAL S.A. and
Arkema S.A. to be held on 12 May 2006 and 10 May 2006, respectively.

2.3.2.2.2 Date of bondholders’ meetings

A meeting of the bondholders subject to French law issued by ToTaL S.A. will take place to resolve on
the Total Spin-Off on 24 April 2006 or, if the meeting is adjourned, on 2 May 2006. The bonds issued by
TotAL S.A. are not included in the Total Spin-Off.

2.3.2.2.3 Spin-off auditors (Commissaires a la scission)

Name and address: Dominique Ledouble
Cabinet CDL
99, boulevard Haussmann, 75008 Paris

Gilles de Courcel
Cabinet Ricol, Lasteyrie et Associés
2, avenue Hoche, 75008 Paris

Appointment: By order of the President of the Nanterre commercial court on 20 December
2005

Date of auditors’ reports: Report on the terms of the contribution dated 24 March 2006
Report on the value of the contribution dated 24 March 2006

The report on the value of the contribution was filed with the commercial
court of Nanterre on 3 April 2006

The conclusions of the spin-off auditors on the value of the Total Spin-Off are the following:

“In conclusion to our work, in our opinion, the value of the contribution of €1,544,175,344.82 is not
overvalued and is therefore at least equal to the amount of the capital increase, plus the contribution premium,
of the company to which the assets are contributed.”

The conclusions of the spin-off auditors on the consideration for the contribution in the Total Spin-Off
are the following:

“In conclusion, the consideration for the contribution agreed by the parties as follows:

— the new €10 shares issued by ARKEMA in consideration for the contribution will be allocated by
Torar S.A. to all its shareholders (other than itself) on the basis of one (1) Arkema share for ten
(10) eligible TotaL S.A. shares, making a total of 60,567,091 new Arkema shares to be allocated on
the basis of the number of eligible TotaL S.A. shares on 10 March 2006,

— The number of Arkema shares to be issued will, if necessary, be (i) increased by the number of
additional eligible TorAaL S.A. shares issued, in particular, on exercise of Tor4L S.A. options and the
undertaking to exchange EIf Aquitaine shares for ToraL S.A. shares between 1 March 2006 and
25 April 2006 and (ii) decreased, in particular, by the number of TorAL S.A. shares purchased by
ToraL S.A. under its share buyback program between 10 March 2006 and the day preceding the
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Completion Date, the maximum number of Arkema shares that may potentially be issued being
60,967,091,

is, in our opinion, fair.”

2.3.2.3 Consideration for the contribution in the Total Spin-Off
2.3.2.3.1 Amount of the capital increase of Arkema S.A.

Arkema S.A. will issue new shares with a nominal value of €10 each as consideration for the contribution
in the Total Spin-Off, which will be allocated immediately, and prior to the Merger, by TOTAL S.A. to all its
shareholders (other than TotaL S.A. itself) on the basis of one (1) Arkema S.A. share for every ten
(10) eligible ToTAL S.A. shares.

On the basis of the theoretical number of eligible TOTAL S.A. shares existing on 10 March 2006, the
number of new Arkema S.A. shares to be issued is 60,567,091, corresponding to a capital increase in Arkema
S.A. of a nominal value of €605,670,910. On this basis, Arkema S.A.’s share capital would be increased from
€40,000, its amount on the date of this prospectus, to €605,710,910. It would be divided into 60,571,091 fully
paid shares all of the same class.

However, the number of Arkema S.A. shares to be issued will, where necessary, be (i) increased
according to the number of additional TOTAL S.A. shares eligible for the allocation of Arkema S.A. shares, in
particular as a result of the exercise of the TOTAL S.A. Options referred to in section 2.1.2.7 of this prospectus
and as a result of the share exchange undertaking referred to in section 2.1.2.7.1(c) of this prospectus between
1 March 2006 and the date of suspension of exercise of the stock options and of the share exchange
undertaking, and (ii) decreased, in particular, by the number of TOTAL S.A. shares acquired by TOTAL S.A.
under its share buyback programme between 10 March 2006 and the day preceding the Completion Date.

The final number of Arkema S.A. shares to be issued and therefore the final amount of Arkema S.A.’s
capital increase will be determined by the Chairman of the Board of Directors of Arkema S.A. on the basis of
the exact number of eligible TOTAL S.A. shares. The maximum amount of the capital increase will be
€609,670,910.

The Arkema S.A. shares issued as consideration for the contribution made in the Total Spin-Off will be
identical in all respects to the shares comprising the share capital of Arkema S.A. prior to the Total Spin-Off
and will be subject to all the provisions of Arkema S.A.’s Articles of Association. They will be entitled to
dividends from 1 January 2006.

In accordance with articles 17.3 and 17.4 of Arkema S.A.’s Articles of Association, which will become
effective as of the Completion Date and are described in section 3.18.2.6 of this prospectus:

— the new shares will be eligible for double voting rights once they have been registered (inscription
nominative) in the name of the same shareholder for a period of two years, which, for the avoidance
of doubt, does not include the period during which the ToTaL S.A. shares that gave right to the
allocation of the corresponding Arkema S.A. shares were registered in the name of the same
shareholder;

— no single shareholder may, either personally or by proxy, be entitled to more than 10% of the total
number of voting rights attached to the Arkema S.A. shares (or more than 20% in the case of double
voting rights); however, these restrictions will become null and void when a natural person or legal
entity, acting alone or in concert with one or more other natural persons or legal entities, comes to
hold at least two thirds of the total number of Arkema S.A. shares following a public offer for all of
Arkema S.A.’s share capital.

The new Arkema S.A. shares will be freely negotiable with effect from completion of Arkema S.A.’s
capital increase as consideration for the contribution in the Total Spin-Off, i.e. on the Completion Date, in
accordance with the provisions of article 1..228-10 of the Code de Commerce.
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Application has been made for the Arkema S.A. shares to be listed on Eurolist by Euronext™, as
indicated in chapter 5 of this prospectus.

2.3.2.3.2 Determination of consideration for the contribution in the Total Spin-Off

As Arkema S.A. has no material business activity or assets and is substantially wholly-owned by
TotaL S.A., the number of Arkema S.A. shares issued as consideration for the contribution in the Total Spin-
Off has been determined in such a way as to result in a ratio of one (1) Arkema S.A. share for every ten
(10) eligible TOTAL S.A. shares. The breakdown between the capital increase and the contribution premium
has therefore been determined by agreement.

2.3.3 Accounting treatment of the Total Spin-Off
2.3.3.1 Valuation of assets contributed and liabilities assumed

The Total Spin-Off will be completed at net book value. On the Completion Date the shareholding in
Arkema S.A. will be very similar to that of TOTAL S.A., subject to section 3.17.1 of this prospectus. Please
note that:

— for all the S.D.A. shares to be received by TOTAL S.A. as a result of the allocation to EIf Aquitaine
shareholders of the S.D.A. shares issued as consideration for the contribution in the EIf Spin-Off (i.e.
269,023,452 S.D.A. shares, increased where necessary by a number equal to the number of additional
Elf Aquitaine shares acquired by TOTAL S.A. as a result of the share exchange undertaking referred
to in section 2.1.2.7.1(c) of this prospectus between 1 March 2006 and the date of suspension of
exercise of the stock options and of the share exchange undertaking), net book value means the net
book value at which they will be recorded in TOTAL S.A.’s balance sheet in accordance with article
115-2 of the Code Général des Impaits.

In accordance with this article 115-2, TOTAL S.A. will record the S.D.A. shares received under the
Elf Spin-Off as an asset for an amount equal to the net book value of the EIf Aquitaine shares
recorded in ToTaL S.A.’s financial statements multiplied by the ratio existing on the Completion
Date between the value of S.D.A. shares and the value of Elf Aquitaine shares and TOTAL S.A. will
reduce the value of its EIf Aquitaine shares by the same amount.

In this particular case, the ratio between the fair value of S.D.A. shares and the fair value of EIf
Aquitaine shares has been set at 0.6% for S.D.A. and 99.4% for Elf Aquitaine.

The net book value of the S.D.A. shares therefore amounts to €273,309,329.84. ToTtaL S.A.’s
acquisition of additional EIf Aquitaine shares as a result of the share exchange undertaking referred to
in section 2.1.2.7.1 of this prospectus will not have any material impact on this amount;

— for the shares acquired by TOTAL S.A. since 1 January 2006 (104,350,000 Arkema Finance France
shares and 12,370,925 Mimosa shares) or subscribed by TOTAL S.A. prior to the Completion Date
(6,085,608 Arkema France shares), net book value means the subscription or purchase price paid for
those shares by ToTAL S.A;

— for other shares contributed by ToTaL S.A. (4,000 Arkema Finance France shares, 766,291 Arkema
France shares and 354,030 Arkema Europe Holdings B.V. shares) net book value means their cost
base in ToTAaL S.A.’s financial statements at 31 December 2005.
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The shares referred to above will be contributed with all related financial rights and will be entitled to any
dividend distribution made after the Completion Date.

Gross book value
Amort./reserves (€) Net book value (€)

All S.D.A. shares held by TOTAL S.A. on the

Completion Date 273,309,329.84 — 273,309,329.84
104,354,000 Arkema Finance France shares 1,043,540,000.00 — 1,043,540,000.00
6,851,899 Arkema France shares 21,949,728.98 18,057,000.00 3,892,728.98
354,030 Arkema Europe Holdings B.V. shares 35,395,226.00 — 35,395,226.00
12,370,925 Mimosa shares 188,038,060.00 — 188,038,060.00

Given that no liabilities will be assumed by Arkema S.A., the value of the net assets contributed by
TotAaL S.A. therefore amounts to:

— Gross book value: .......... ... ... . .. €1,562,232,344.82
— Results: . ... € 18,057,000.00
— Net book value: ........ .. . €1,544,175,344.82

2.3.3.2 Contribution premium

The value of the net assets contributed by TOTAL S.A. amounts to €1,544,175,344.82 and the expected
amount of the Arkema S.A. capital increase amounts to €605,670,910. The difference of €938,504,434.82
represents the expected contribution premium.

The final amount of the contribution premium will be determined by the Chairman of the Board of
Directors of Arkema S.A. based on the final amount of the Arkema S.A. capital increase.

2.3.3.3 Allocation by TorarL S.A. to its shareholders of the shares issued by Arkema S.A.
2.3.3.3.1 Shareholders eligible for allocation of Arkema S.A. shares

In accordance with the provisions of article L.236-3 II of the Code de Commerce, the TOTAL S.A. shares
held by ToTtaL S.A. itself on the allocation date will not be eligible for the allocation.

Eligible shareholders are those (other than TOTAL S.A. itself) whose shares are registered in a securities
account at the close of the accounting day preceding the First Trading day.

— ToraL S.A.’s allocation of Arkema S.A. shares to its shareholders will entail the allocation of
Arkema S.A. ADSs to holders of ToTAL S.A. ADRs through a sponsored, unlisted ADR facility on
the basis of one (1) Arkema S.A. ADS for every twenty (20) ToTaL S.A. ADSs held on the day
before the Completion Date.

Arkema S.A. intends to enter into a deposit agreement with The Bank of New York. Under the terms
of this agreement, The Bank of New York, as depositary, will issue Arkema S.A. ADSs which may be
held either in certificated form (ADR) or in uncertificated form. Each Arkema S.A. ADS will
represent one (1) Arkema S.A. share deposited with The Bank of New York. As of the date of this
prospectus, Arkema S.A. does not intend that the Arkema S.A. ADSs will be listed on a securities
exchange in the United States or quoted on Nasdaq or any other inter dealer quotation system in the
United States;

— ToraL S.A. shareholders who hold TOTAL S.A. share certificates will not receive Arkema S.A. share
certificates. They will receive uncertificated Arkema S.A. shares (actions Arkema S.A. dématérial-
isées) based on the ratio referred to in section 2.3.3.3.2 of this prospectus;

— The holders of ToTAL S.A. VVPR strips will not receive Arkema S.A. VVPR strips.
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2.3.3.3.2 Allocation ratio of Arkema S.A. shares

The new Arkema S.A. shares issued as consideration for the contribution in the Total Spin-Off will be
allocated by TOTAL S.A. to its shareholders (other than ToTAL S.A. itself) on the basis of one (1) Arkema
S.A. share for every ten (10) TOTAL S.A. shares.

2.3.3.3.3 Practicalities of the allocation of Arkema S.A. shares

For each eligible TOTAL S.A. share, shareholders will receive one (1) allotment right for Arkema S.A.
shares (droit d’attribution d’actions) and ten (10) allotment rights for Arkema S.A. shares will automatically
give right to one (1) Arkema S.A. share. The allotment rights will be credited to securities accounts on the
terms and conditions described in section 5.3.5 of this prospectus.

TotAaL S.A. shareholders who hold less than ten (10) TOTAL S.A. shares or a number of TOTAL S.A.
shares which is not a multiple of ten (10), will receive for the TOTAL S.A. shares which are less than ten
(10) or which exceed a multiple of ten (10), allotment rights for fractional Arkema S.A. shares (droits
d’attribution d’actions formant rompus, referred to as the Allotment Rights for Fractional Arkema Shares) up
to a maximum of nine (9) Allotment Rights for Fractional Arkema Shares for each securities account. These
shareholders are responsible (i) for purchasing the number of Allotment Rights for Fractional Arkema Shares
required to obtain one (1) Arkema S.A. share or one (1) additional Arkema S.A. share, as the case may be,
or (ii) for selling their Allotment Rights for Fractional Arkema Shares.

Accordingly, application has been made for allotment rights for Arkema S.A. shares (droits d’attribution
d’actions) to be listed on Eurolist by Euronext™ for a period expiring on 26 June 2006. After that date, the
allotment rights for Arkema S.A. shares will be registered on the delisted shares section of the regulated
markets of Euronext Paris until 29 December 2006. In practice, only the Allotment Rights for Fractional
Arkema Shares will be tradable.

ToTtAaL S.A. undertakes, under the terms to be set forth in the Euronext notice relating to the transaction,
to reimburse the brokerage fees and VAT pertaining thereto paid by TOTAL S.A. shareholders on (i) the sale
of Allotment Rights for Fractional Arkema Shares which will be credited to their securities account on the
Completion Date, or, where applicable, on (ii) the purchase of the number of Allotment Rights for Fractional
Arkema Shares which, taking account of the number of Allotment Rights for Fractional Arkema Shares they
received as indicated under (i) above, is required to obtain an additional Arkema S.A. share.

Pursuant to article L.228-6 of the Code de Commerce, upon decision of the Board of Directors of
ToraL S.A., TOTAL S.A. may, in accordance with applicable laws, sell the Arkema S.A. shares not claimed
by the holders of allotment rights for Arkema S.A. shares, provided that it publishes notice thereof at least two
years in advance, in accordance with applicable law. TOTAL S.A. plans to publish such notice shortly after the
Completion Date.

With effect from the sale, the allotment rights for Arkema S.A. shares shall, insofar as necessary, be
cancelled and their holders may then only claim a distribution in cash of the net sale proceeds of any
unclaimed Arkema S.A. shares.

Holders of allotment rights for Arkema S.A. shares will be advised that ToTaL S.A. will hold the net sale
proceeds of the Arkema S.A. shares at their disposal in a blocked bank account for a period of ten years. After
ten years, any remaining proceeds will be paid to the Caisse des dépots et consignations where they may still be
claimed by the former holders (ayants droit) of allotment rights for a period of twenty years. After twenty
years, any remaining proceeds will be definitively acquired by the French State.

2.3.3.3.4 Total S.A. accounting treatment of the Arkema S.A. share allocation

ToTtaL S.A.’s allocation to its shareholders of the Arkema S.A. shares issued as consideration for the
contribution in the Total Spin-Off, which is only one component of the Total Spin-Off, will be made at net
book value, i.e. €1,544,175,344.82. This amount will be deducted in full from the “share premium” (“prime
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d’émission et d’apport”) account, which amounted to €34,563,052,123.17 at 31 December 2005, thereby
reducing it to €33,018,876,778.35.

2.3.3.3.5 Tax treatment of the allocation of Arkema S.A. shares and of Allotment Rights for
Fractional Arkema Shares

The tax treatment applicable to the allocation of Arkema S.A. shares and Allotment Rights for Fractional
Arkema Shares is described in section 2.1.2.5 of this prospectus.

2.3.4 Consequences of the Total Spin-Off

2.3.4.1 Consequences for Arkema S.A. and its shareholders
2.3.4.1.1 Impact of the Total Spin-Off on Arkema S.A.’s equity
See sections 2.3.2.3.1 and 2.3.3.2 of this prospectus.

2.3.4.1.2 Legal structure after the Total Spin-Off

The legal structure of the Group after the Spin-Off of Arkema’s Businesses is shown in the diagram in
section 3.3 of this prospectus.

2.3.4.1.3 Planned changes to the Board of Directors and executive management

See section 3.14.1.1 of this prospectus.

2.3.4.1.4 Financial information

Arkema’s pro forma financial statements are provided in Appendix D.1 to this prospectus.

2.3.4.2 Consequences for ToraL S.A. and its shareholders
2.3.4.2.1 Impact of the Total Spin-Off on TOTAL S.A.’s equity

See section 2.3.3.3.4 of this prospectus.

2.3.4.2.2 Planned changes to the Board of Directors and executive management

The Total Spin-Off will have no effect on the composition of the Board of Directors of ToTaL S.A.
However, Thierry Le Hénaff and Philippe Goebel, who are currently members of the management committee
(which includes the members of TOTAL S.A.’s executive committee together with 22 managers of the
ToTAL’s various operating divisions and support functions) will step down from the management committee
before the Completion Date.

2.3.4.2.3 Impact of the Total Spin-Off on ToTAL S.A.’s shareholding structure

The Total Spin-Off will have no impact on TOTAL S.A.’s shareholding structure.

2.3.4.2.4 Impact of the Total Spin-Off on TOTAL S.A.’s consolidated financial statements

The Spin-Off of Arkema’s Businesses will result in the free allocation (attribution gratuite) of Arkema
S.A. shares to the shareholders of TOTAL S.A. (other than TOTAL S.A. itself). For ToTAL S.A. shareholders,
the transaction is treated as an exchange of non-monetary assets.

In ToTAL S.A.’s consolidated financial statements, all assets and liabilities included in the Total Spin-Off
will be deconsolidated at their net book value, with a corresponding decrease in consolidated equity.

The Spin-Off of Arkema’s Businesses will therefore have no impact on TOTAL S.A.’s consolidated
income statement on the Completion Date.
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As international financial reporting standards (IFRS) do not contain specific rules for this type of
transaction, TOTAL S.A. has based its accounting treatment of the transaction on generally accepted
accounting principles in the United States (US GAAP), and more particularly on opinion APB 29
(Accounting Principles Board Opinions) on accounting for non-monetary transactions.

The Spin-Off of Arkema’s Businesses will be submitted for approval to TOTAL S.A.’s general meeting to
be held on 12 May 2006, on which date the Arkema sub-group will no longer be consolidated by ToTAL S.A.
Deconsolidation will become effective in TOTAL S.A.’s interim consolidated financial statements for the six
months ended at 30 June 2006.

All the accounting transactions arising out of the Spin-Off of Arkema’s Businesses fall within the scope of
IFRS 5 “Non-current assets held for sale and discontinued operations”. Accordingly, in its interim financial
statements on 30 June and 30 September 2006 as well as in its annual financial statements for 2006, TOTAL
will provide separate income statement, balance sheet and cash flow information for TOTAL’s continuing
operations (excluding Arkema’s Businesses) and Arkema’s Businesses.

Based on information available on the date of this prospectus, TOTAL believes that the deconsolidation of
Arkema’s Businesses will reduce its revenue, consolidated net earnings and capital employed' by less than 5%.

2.4 MERGER OF S.D.A. WITH AND INTO ARKEMA S.A.
2.4.1 Business aspects of the Merger
2.4.1.1 Existing relationships between the companies concerned
2.4.1.1.1 Interlocking share capital
As of the date of this prospectus, there was no share capital interlock between the two companies.

On the Completion Date, after completion of the ToTAL Spin-Off and before the completion of the
Merger, Arkema S.A. will hold a percentage of S.D.A.’s share capital similar to TOTAL S.A.’s percentage
holding in EIf Aquitaine.

2.4.1.1.2 Guarantees (Cautionnements)

None.

2.4.1.1.3 Common directors

None.

2.4.1.1.4 Common subsidiaries

None.

2.4.1.1.5 Technical or commercial agreements

None.

2.4.1.2 Reasons for and objectives of the Merger

The reasons for and the objectives of the Merger are set out in section 2.1.1.2 of this prospectus.

! Capital employed includes net fixed assets plus working capital requirements, net of deferred taxes and non-current provisions.
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2.4.2 Legal aspects of the Merger
2.4.2.1 The transaction
2.4.2.1.1 Date of the Merger agreement

The Merger agreement was signed (acte sous seing privé) on 15 March 2006.

2.4.2.1.2 Date of financial statements used to determine the conditions of the Merger
a) Arkema S.A.’s financial statements

The conditions of the Merger are based on Arkema S.A.’s financial statements for the year ended at
31 December 2005 and a balance sheet drawn up for the purposes of the Merger, which takes account of the
completion of the Total Spin-Off.

b) S.D.A. financial statements

The conditions of the Merger are based on S.D.A.’s financial statements for the year ended at
31 December 2005 and a balance sheet drawn up for the purposes of the Merger, which takes account of the
completion of the EIf Spin-Off.

2.4.2.1.3 Date of accounting recognition of the Merger

The Merger will take retroactive effect on 1 January 2006 and, accordingly, the results of all operations
affecting assets and liabilities, together with associated taxes, undertaken by S.D.A. from 1 January 2006 to
the Completion Date will be exclusively for the benefit or at the expense, as the case may be, of Arkema S.A.,
and treated as if they had been carried out by Arkema S.A. from an accounting point of view, as of that date.

2.4.2.1.4 Date of board meetings approving the Merger

The principle and the terms of the Merger were approved by the Boards of Directors of Arkema S.A. and
S.D.A. on 10 March 2006.

2.4.2.1.5 Date of filing of the Merger agreement with the commercial court

The Merger agreement was filed with the commercial court of Nanterre (7ribunal de commerce de
Nanterre) on 3 April 2006.

2.42.1.6 Tax treatment of the Merger

The tax treatment applicable to the Merger is described in section 2.1.2.5 of this prospectus.

2.4.2.1.7 Date of completion of the Merger

The Merger and, accordingly, the dissolution without liquidation of S.D.A., will take effect on the
Completion Date.

2.4.2.2 Control of the Merger
2.4.2.2.1 Date of the general meetings to be held to approve the Merger

The Merger will be submitted for approval to the combined general meeting of Arkema S.A. and to the
extraordinary general meeting of S.D.A. shareholders to be held on 10 May 2006.
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2.42.2.2 Merger auditors (Commissaires a la Fusion)

Name and address: Dominique Ledouble
Cabinet CDL
99, Boulevard Haussmann, 75008 Paris
Gilles de Courcel
Cabinet Ricol, Lasteyrie et Associés
2, avenue Hoche, 75008 Paris

Appointment: By order of the President of the commercial court of Nanterre on
20 December 2005

Date of auditors’ reports: ~ Report on the terms of the Merger dated 24 March 2006
Report on the value of the contributions (apports) dated 24 March 2006

The report on the value of the contributions (apports) was filed with the
Nanterre commercial court on 3 April 2006

The conclusions of the merger auditors on the value of the contributions are the following:

“In conclusion to our work, in our opinion, the value of the contributions of €400,309,611.77 is not
overvalued and is therefore at least equal to the amount of the capital increase, plus the merger premium and
merger surplus, of the company acquiring the assets.”

The conclusions of the merger auditors on the consideration for the contributions are the following:

“In conclusion to our work, in our opinion, the exchange ratio of one Arkema share for fifteen S.D.A.
shares is fair.”

2.4.2.3 Terms of Merger
2.42.3.1 Capital increase

Pursuant to the provisions of article 1..236-3 of the Code de Commerce, no Arkema S.A. shares will be
issued in the Merger as consideration for the S.D.A. shares held by Arkema S.A. itself as a result of the prior
completion of the Total Spin-Off.

In consideration for the net assets of S.D.A. contributed in the Merger, S.D.A. shareholders (other than
Arkema S.A.) will receive new, fully paid shares to be issued by Arkema S.A. on the basis of one (1) new
Arkema S.A. share for fifteen (15) S.D.A. shares.

Based on the number of S.D.A. shares that will be held by Arkema S.A. after the Total Spin-Off, i.e.
269,023,452, determined on 10 March 2006 and on the number of S.D.A. shares held by shareholders other
than Arkema S.A. after the EIf Spin-Off, i.e. 1,499,105, as determined on 10 March 2006, a total of 99,940
new Arkema S.A. shares would be issued to S.D.A. shareholders (other than Arkema S.A.) as a result of the
Merger, corresponding to a capital increase of a nominal value of €999,400. On this basis, Arkema S.A.’s share
capital would be increased from €605,710,910 (expected amount after the Total Spin-Off), to €606,710,310.
It would be divided into 60,671,031 fully paid shares all of the same class.

However, the number of S.D.A. shares held by Arkema S.A. and by EIf Aquitaine shareholders other
than Arkema S.A. immediately before the Completion Date may vary as a result of the exercise of EIf
Aquitaine stock options and of the share exchange undertaking referred to in section 2.1.2.7 of this prospectus
between 1 March 2006 and the date of suspension of the exercise of the stock options and of the share
exchange undertaking.

The final amount of Arkema S.A.’s capital increase and, accordingly, the number of Arkema S.A. shares
to be issued in the Merger, will, therefore, be determined by the Chairman of the Board of Directors of
Arkema S.A. on the basis of the exact number of S.D.A. shares to be exchanged for Arkema S.A. shares in
the Merger. The maximum amount of the capital increase will be €1,153,730.
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The shares will be identical in all respects to the existing shares comprising Arkema S.A.’s share capital
and will be subject to all the provisions of Arkema S.A.’s Articles of Association. They will be entitled to a
dividend as from January 2006.

The new Arkema S.A. shares will be negotiable as of completion of the capital increase to be made by
Arkema S.A. as a result of the Merger, i.e. the Completion Date, in accordance with the provisions of article
L.228-10 of the Code de Commerce.

Application has been made for the shares comprising Arkema S.A.’s share capital after the Merger to be
listed on Eurolist by Euronext™, as indicated in section 2.1.2.4 and Chapter 5 of this prospectus.

2.42.3.2 Treatment of Merger Fractional Shares (actions formant rompus de fusion)

S.D.A. shareholders who do not hold fifteen (15) S.D.A. shares or a multiple thereof required to obtain a
whole number of Arkema S.A. shares will be responsible (i) either for acquiring the requisite number of
S.D.A. shares to obtain one (1) Arkema S.A. share or one (1) additional Arkema S.A. share or (ii) for
selling their S.D.A. shares.

Accordingly, the S.D.A. shares will be registered on the delisted shares section of Euronext Paris until
Friday, 29 December 2006. In practice, only the Merger Fractional Shares (actions formant rompus de
fusion) will be tradable.

ToTtAL S.A. undertakes, under the terms to be set forth in the Euronext notice relating to the transaction,
to reimburse the brokerage fees and VAT pertaining thereto paid by S.D.A. shareholders on (i) the sale of
Merger Fractional Shares which will be credited to their securities account at the Completion Date or, where
applicable, on (ii) the purchase of the number of Merger Fractional Shares which, taking account of the
number of Merger Fractional Shares they received as indicated under (i) above, is required to obtain an
additional Arkema S.A. share.

In accordance with the provisions of article L.228-6 of the Code de Commerce,upon decision of Arkema
S.A.’s Board of Directors, Arkema S.A. may, in accordance with applicable law, sell the Arkema S.A. shares
not claimed by eligible S.D.A. shareholders provided that it publishes notice thereof at least two years in
advance in accordance with applicable law. Arkema S.A. plans to publish such notice shortly after the
Completion Date.

With effect from the sale, any S.D.A. shares that have not been tendered in exchange for Arkema S.A.
shares will, insofar as necessary, be cancelled and their holders may then only claim a distribution in cash of
the net sale proceeds of any unclaimed Arkema S.A. shares.

Holders of S.D.A. shares will be advised that Arkema S.A. will hold the net proceeds of the sale of the
Arkema S.A. shares at their disposal in a blocked bank account for a period of ten years. After ten years, any
remaining proceeds will be paid to the Caisse des dépots et consignations where they may still be claimed for a
period of twenty years. After twenty years, any remaining proceeds will be definitively acquired by the French
State.

2.4.3 Accounting treatment of the contributions made under the Merger
2.4.3.1 Valuation of assets contributed and liabilities assumed

The Merger is an internal restructuring with no change of control. Consequently, in accordance with the
provisions of Regulation 2004-01 of the Comité de la Réglementation Comptable, S.D.A.’s assets and
liabilities will be contributed to Arkema S.A. at their net book value as reflected in S.D.A.’s balance sheet
referred to in section 2.4.2.1.2(b) of this prospectus.

The assets and liabilities of S.D.A. are principally those assets and liabilities that will be contributed by
EIf Aquitaine to S.D.A. as a result of the EIf Spin-Off, besides further S.D.A. assets and liabilities which are
not significant.
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2.4.3.1.1 Assets contributed

Based on S.D.A.’s balance sheet and accounting for the Merger at net book value, the assets contributed
by S.D.A. comprise the following:

a) Financial assets

The financial assets contributed by S.D.A. to Arkema S.A. are:

Gross book value
Amort./reserves (€) Net book value(€)

532,127,209 Arkema France shares contributed

by EIf Aquitaine in the EIf Spin-Off prior to the
METgeT .« vttt 1,396,123,714.36  1,093,554,108.37  302,569,605.99

97,720 Arkema Finance Nederland B.V. shares
contributed by EIf Aquitaine in the Elf Spin-Off
prior to the Merger .. ....................... 97,700,000.00 — 97,700,000.00

Total financial assets........................ 1,493,823,714.36  1,093,554,108.37  400,269,605.99

b) Current assets

Gross book
value (€) Amort./reserves (€) Net book value (€)
Cash......... . i 23,580.00 — 23,580.00
Otherassets .......... ... 22,325.78 — 22,325.78
Total current assets .................. 45,905.78 — 45,905.78
The net value of assets contributed by S.D.A. to Arkema S.A. therefore amounts to:
— Gross book value: ...... €1,493,869,620.14
— Reserves: ............. €1,093,554,108.37
— Net book value: ........ € 400,315,511.77

2.4.3.1.2 Liabilities assumed
The Merger is agreed in return for Arkema S.A. assuming all of S.D.A.’s liabilities, which comprise trade
notes and accounts payable totalling €5,900.

2.4.3.1.3 Calculation of S.D.A.’s net assets contributed to Arkema S.A. in the Merger

As a result of the above:

— S.D.A’s assets are contributed at a book value of: ..................... €400,315,511.77
— Liabilities assumed by Arkema S.A. amount to: ....................... €5,900.00

S.D.A.’s net assets contributed to Arkema S.A. therefore total €400,309,611.77.

2.4.3.2 Merger premium and Merger surplus

2.43.2.1 Merger premium

The net assets contributed in the Merger, corresponding to the 1,499,105
S.D.A. shares that will be held by S.D.A. shareholders other than Arkema S.A.

AMOUNT £0. . . ottt et e €2,218,322
The expected amount of Arkema S.A.’s capital increase is: €999,400
The difference represents the Merger premium which amounts to an expected

SUIM Oft Lo €1,218,922
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The final amount of the Merger premium will be determined by the Chairman of the Board of Directors
of Arkema S.A. according to the final amount of Arkema S.A.’s capital increase.

2.4.3.2.2 Merger surplus (boni de fusion)

The net assets contributed in the Merger corresponding to the 269,023,452 S.D.A.
shares that are expected to be contributed to Arkema S.A. under the Total Spin-

Off amount to: €398,091,289.77
The cost base of S.D.A. shares in the accounts of Arkema S.A. amounts to: €273,309,329.84
The difference represents the Merger surplus, which amounts to the expected sum

of: €124,781,959.93

The final amount of the Merger surplus will be determined by the Chairman of Arkema S.A.’s Board of
Directors, according to the exact number of S.D.A. shares held by Arkema S.A. immediately before the
Merger.

2.4.4 Determination of consideration

The exchange ratio between S.D.A. shares and Arkema S.A. shares under the Merger has been
calculated, in accordance with usual practice, using a multi-criteria valuation method, taking the valuations of
S.D.A. and Arkema S.A. established on a sum-of-the-parts basis (both companies are valued at the sum of
the multi-criteria valuations of each of their shareholdings). In the absence of any material debt or cash, or
other assets and liabilities, the valuations of S.D.A. and Arkema S.A. are based on the sum of the valuations
of their shareholdings in the following subsidiaries:

— for S.D.A.: 98.7% of the Arkema France shares and 100% of the Arkema Finance Netherland B.V.
shares;

— for Arkema S.A.: all of the S.D.A. shares allocated to TOTAL S.A. by EIf Aquitaine as a result of the
Elf Spin-Off and thereafter contributed by ToTaL S.A. to Arkema S.A. under the Total Spin-Off
(i.e. approximately 99.4% of the S.D.A. shares), 1.3% of the Arkema France shares, 100% of the
Arkema Europe Holdings B.V. shares, 100% of the Arkema Finance France shares and 100% of the
Mimosa shares.

The value of other assets and liabilities held or due by S.D.A. and Arkema S.A. is not significant.

2.4.4.1 Criteria used

The shareholdings of the two companies have been valued using a multi-criteria analysis including the
following methods:

— Discounted cash flows:

This method consists of discounting future cash flows and measuring the capacity of the entity to
create value. To reflect the level of risk specific to each business or entity valued, a specific cost of
capital has been used in the calculations, based on observed market data.

Consequently, Arkema Delaware Inc. and Arkema Europe Holdings B.V. were valued according to
risk levels specific to chemicals companies in North America, as a predominant proportion of their
business and results is generated in that area. The businesses of other entities valued are essentially
European, and a risk level specific to European chemicals companies has been used in their valuation.

— Peer group comparisons

This method consists of determining the implied value of the entity valued by applying the multiples
of listed companies that are comparable in terms of (i) business profile, (ii) geographical areas of
operation and (iii) size.
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Stock market multiples have been estimated on the basis of two samples of listed companies of the
chemicals business: the sample used for Arkema Delaware Inc. and Arkema Europe Holdings B.V.
encompasses three American companies: Chemtura, Celanese and Eastman. For all the other valued
entities, the sample is composed of European chemicals companies: BASF, Ciba, Clariant, Kemira,
DSM, Lanxess and Tessenderlo.

The multiples used in the valuation are the ratio between the enterprise value and their EBITDA? and
EBIT estimates.

The ratio of market capitalization to estimated net income has not been used in the valuation of
holdings of S.D.A. and Arkema S.A., as the financial structure of the companies being valued reflects
an integrated financial management policy within a group of companies and not a stand-alone
operation.

2.4.4.2 Criteria not used

Restated net asset value is the sum of net assets plus any unrealized gains or losses recognized on or off
the balance sheet. This method is used, in particular, to value investment and real estate companies the
business activity of which is buying and selling assets. It is not appropriate for an industrial group such as
Arkema which uses its assets in ongoing operations.

The discounted dividend method has not been used because Arkema S.A. and S.D.A., as subsidiaries of
TotaL, have not yet had their own dividend policy.

The past transaction multiples method was not used as these multiples usually incorporate a control
premium, which is not relevant for the proposed transactions.

The net asset value method was not used as it includes shareholders’ contributions in kind and in cash, as
well as the company’s historical accumulated results, rather than its future prospects.

2.4.4.3 Resulting merger ratios

The table below shows the relative weight of S.D.A. in Arkema S.A. and the resulting merger ratio
derived therefrom on the basis of the valuation method used.

Resulting ratio (**)
(number of S.D.A.

Relative weight of shares for one
Valuation method S.D.A. in Arkema S.A. Arkema S.A. share)
Low range of the valuation on a sum-of-the parts basis 25.7% 17.4
High range of the valuation on a sum-of-the parts basis 31.2% 14.3
Mid-range of the valuation on a sum-of-the parts basis 28.8%"")