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6th September 2021 
EDP- Energias de Portugal, S.A. 

 
EUR 750,000,000 1.50% Fixed to Reset Rate Hybrid notes due March 2082 NC5.5 (“the Notes”) 

 
Term Sheet  

 

Issuer EDP - Energias de Portugal, S.A. 

LEI 529900CLC3WDMGI9VH80 

Issuer Ratings Baa3 (Pos) / BBB (stable) / BBB (stable) (Moody’s/S&P/Fitch) 

Expected Instrument 
Ratings 

Ba2  / BB+ / BB+  (Moody’s/S&P/Fitch) 

Status of the Notes 

The Notes constitute direct, unsecured and subordinated obligations of the Issuer and shall at all 
times rank pari passu and without any preference among themselves, including the Issuer’s 
outstanding EUR 1bn 4.496% subordinated notes of 2019/2079 (PTEDPKOM0034), EUR 750m 
1.7% subordinated notes of 2020/2080 (PTEDPLOM0017) and EUR 750m 1.875% subordinated 
notes of 2021/2081 (PTEDPROM0029) 

Currency EUR 

Nominal Amount EUR 750,000,000 

Pricing Date 6th September 2021 

Settlement Date 14th September 2021 (T+6) 

Maturity Date 14th March 2082 (60.5y NC5.5Y) 

First Par Call Date 14th December 2026 (date falling 3 months before the First Reset Date) 

First Reset Date 14th March 2027 

Re-Offer Yield 1.60%; up to the First Reset Date 

Interest 

  
1.50% p.a. until 14th March 2027 (First Reset Date) with a short first coupon for the first 
payment; thereafter reset every 5 years to EUR 5yr m/s + Reset Margin + relevant Step-Up 
(subject to Benchmark Replacement provisions); Change of Control Step up of 500bps (unless 
redeemed) 

Interest payable in arrears on 14th March of each year, commencing on 14th March 2022 (short 
first coupon), act/act., follow. unadj. 

First step-up date 25bps on 14th March 2032 (5 yrs after the First Reset Date)   

Second Step-up date 

Additional 75bps on (i) 14th March 2047 (20 yrs after the First Reset Date) if, at any time between 
the Issue Date and the 30th calendar day preceding the First Reset Date, the Issuer is assigned 
an issuer credit rating of “BBB- or above by S&P and does not, on the 30th calendar day preceding 
the First Reset Date, have an issuer credit rating assigned to it of BB+ (or such similar 
nomenclature then used by S&P) or below and (ii) otherwise 14th March 2042 (15 yrs after the 
First Reset Date) 

Issue/re-offer Price 99.481% 

Mid_swap rate Interpolated mid swap rate  -0.288% 

Re-offer spread vs 
Mid_swap Rate or initial 
margin 

MS+188.8 bps (Interpolated mid swap rate -0.288%) 

(5 yr swap rate -0.319% / 6 yr swap rate -0.258%) 

Benchmark Bond /  

Reference Security 
DBR 0.25% 02/15/27 +227.6 (px 105.148, -0.676% yield) DE0001102416 
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Re-offer spread vs 
Benchmark 

+227.6 bps 

Make-whole 
Redemption Margin 

+35bps 

Fees 45bps (base fee) plus 5bps (discretionary fee) 

All in price 98.981%  

Net Proceeds Euro 742,357,500    

Business Days TARGET2,London and Lisbon 

Day Count Fraction Actual/Actual (ICMA) 

Optional Redemption 

On any business day from (and including) 14th December 2026 (First Par Call Date) to (and 
including) 14th March 2027 (First Reset Date) and on any Interest Payment Date thereafter, at 
par together with any accrued interest and any outstanding Deferred Interest Payments 
Make-whole call at any time before the First Par Call Date at the higher of: (i) principal amount 
of the Notes; and (ii) sum of remaining cash flows under the Notes (determined on the basis of 
redemption in full on the First Par Call Date, and excluding any unpaid accrued interest and any 
outstanding Deferred Interest Payments) discounted at a rate equal to the mid-market yield to 
maturity of Reference Security plus the Make-whole Redemption Margin, in either case (i) or (ii) 
plus any unpaid accrued interest and any outstanding Deferred Interest Payments, all as further 
set out within the final terms and conditions of the Notes 

Interest Deferral 

Optional deferral in whole or in part at any time (cash cumulative, compounding). Any deferred 
interest is payable in whole or in part at any time, and must be paid in full upon a customary 
Compulsory Payment Event, any subsequent payment of interest on the Notes in full, a 
redemption of the Notes or any winding-up, dissolution or liquidation of the Issuer, in each case 
subject to customary exceptions 

Early Redemptions 

At any time upon a Rating Agency Event (loss of equity credit due to criteria change) or Tax 
Event at 101% up to (but excluding) the First Par Call Date, at par thereafter (in each case 
together with any accrued interest and any outstanding Deferred Interest Payments); at any 
time upon a Gross-up Event, a Substantial Repurchase Event (75% of initial nominal amount) or 
a Change of Control Event at par (in each case together with any accrued interest and any 
outstanding Deferred Interest Payments) 

Replacement Language Intention-based, subject to customary carve-outs  

Structuring Bank Crédit Agricole CIB 

Joint Lead Managers 
BBVA, CaixaBI, Crédit Agricole CIB, HSBC (B&D), ICBC, ING, IMI-Intesa Sanpaolo, JP Morgan, 
Mediobanca, Mizuho, MUFG and Santander 

Documentation Standalone, Preliminary Prospectus dated  6th September 2021 

IFRS Accounting Financial liability  (debt) 

Listing Euronext Dublin (Regulated Market) 

ISIN PTEDPXOM0021   

Common Code 238440807 

CVM Code EDPXOM    

Governing Law English law, subordination, status, form and transfer of the Notes governed by Portuguese law 

Clearing Interbolsa, Euroclear and Clearstream, Luxembourg 

Denominations €100k + €100k 

Form of the Notes 
Notes are represented in dematerialised book-entry ("escriturais") and nominative 
("nominativas") form with the CVM and registered and cleared through the system operated by 
Interbolsa 

Use of Proceeds 
The net proceeds of the Notes will be used to finance or refinance, in whole or in part, EDP´s 
Eligible Green Project portfolio. The framework is available on the Issuer’s website 

Selling Restrictions 
As per Preliminary Prospectus, in particular the US (Regulation S, Category 2), EEA ,UK, 

Singapore, Japan, Belgium, Spain, Italy and Portugal. 

Stabilization FCA/ICMA 

Target Market / MiFID II / 
UK MiFIR  

Target market: Eligible Counterparties and Professional clients only (all distribution channels). 
No EU PRIIPs key information document (KID) has been prepared as not available to retail 
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 investors in the EEA and no UK PRIIPs key information document (KID) has been prepared as 
not available to retail investors in the UK  

Legal and other 
expenses 

All expenses (+VAT and disbursements), including but not limited to the Joint Lead Managers’ 
legal expenses, the Issuer’s own legal expenses, rating agencies, auditors related expenses, 
Net-Roadshow expenses, and listing fees, will be paid by the Issuer duly incurred and pre-
approved by the Issuer. 

 
 

DISCLAIMER 

 

Indicative terms contained in this document have been prepared and supplied to you at your request for information or discussion purposes 

and for no other purpose. It is provided to you on a strictly confidential basis and may not be distributed, photocopied, reproduced or used, 

in whole or in part, for any other purpose, nor furnished to any other person without obtaining the prior written permission of BBVA, Crédit 

Agricole CIB, CaixaBI, HSBC, ICBC, ING, IMI-Intesa Sanpaolo, JP Morgan, Mediobanca, Mizuho, MUFG and Banco Santander (the “Joint 

Lead Managers”). 

 

None of the Joint Lead Managers makes any representation or warranty (express or implied) nor accepts any responsibility or liability 

(whether for negligence, under statute or otherwise) to any of the recipients of this document or to any other person as to the accuracy or 

completeness or the validity of the information, and any statements contained, in this document or of any further information, or other 

communications that may be supplied to you in the course of your evaluation of the proposed financing for the issuer (the “Issuer”) or 

otherwise, nor does assume any undertaking to supplement such information as further information becomes available or in light of changing 

circumstances. None of the Joint Lead Managers shall have any liability (whether for negligence, under statute or otherwise) for any 

representations or warranties (express or implied) contained in, or any omissions from the information contained herein or any other written 

or oral communication transmitted to the recipient hereof in the course of its evaluation of the proposed financing or otherwise. The 

information contained herein does not purport to be all-inclusive or to contain all information that a prospective investor may desire. It 

is not intended and should not be used to provide the basis of any credit, legal or other evaluation and should not be considered as a 

recommendation by the Joint Lead Managers that any recipient participates in the proposed financing. This material does not constitute 

“Investment Recommendations” as defined under the Market Abuse Regulations (MAR). This material does not constitute research 

as considered by the Markets in Financial Instruments Directive II (MiFID II). Recipients of this document must check and observe all 

applicable legal requirements and, for the avoidance of doubt, receipt of this document and the information contained herein may not 

be taken as discharging the regulatory or statutory responsibilities under applicable legislation (including but not limited to anti-money 

laundering legislation) of any such recipient. 

 

Each of the Joint Lead Managers expressly disclaims any and all liability (whether for negligence, under statute or otherwise) to any of 

the recipients of this document or to any other person in connection with or arising in any way from or in relation to the information or any 

part thereof contained (or omitted from) this document and statements or any part thereof contained in (or omitted from) the information 

in this document or provided at any time thereafter. None of the Joint Lead Managers is obliged to review or correct any inaccuracy in 

this document or any information accompanying it or to assess or keep under review the business, financial condition, prospects, 

creditworthiness, status, authority or affairs of the Issuer or of any other party or at any time during the life of the proposed financing 

or to provide any participant in the financing with any information relating to the Issuer or any other person or otherwise. 

 

By accepting this document and any additional written materials intended as a supplement hereto, you acknowledge that (a) none of 

the Joint Lead Managers is in the business of providing legal, tax, regulatory or accounting advice, (b) you understand that there may 

be legal, tax, regulatory or accounting risks associated with the potential transaction described herein, (c) you should receive legal, 

tax, regulatory and accounting advice from advisors with appropriate expertise to assess relevant risks, and (d) you should apprise 

senior management in your organisation as to the legal, tax, regulatory and accounting advice and (and, if applicable, risks) associated 

with the potential transaction and the Joint Lead Managers’ disclaimers as to these matters.  

 

Each recipient should also note that: (a) each of the Joint Lead Managers may, now and/or in the future, have other investment and 

commercial banking, trust and other relationships with the Issuer and with other persons ("Other Persons"); (b) as a result of those 

other relationships each of the Joint Lead Managers may receive information about (or otherwise relevant to) Other Persons, members 

of the Issuer and/or the proposed financing which (or the existence of which) neither they nor the Issuer will have to disclose to any 

recipient of this document. In addition, none of the Joint Lead Managers will have to use such information in performing any role in 

connection with the proposed financing. This document is incomplete without reference to, and should be viewed in conjunction with, 

if any, oral presentations provided by any of the Joint Lead Managers and any additional written materials intended as a supplement 

hereto or thereto. Each recipient’s receipt of this document constitutes its agreement to the contents of this notice including the 

limitations of liabilities and conditions of use of such contents, without any need to provide formal approval or signature of this document 

and more generally without any need to confirm to us such approval of this document and the limitations of liability contained hereto.  

 

United States of America: The delivery of this material to any person in the United States shall not be deemed a recommendation to 

effect any transactions in any security mentioned herein or an endorsement of any opinion expressed herein. Recipients of this material 

in the United States wishing to effect a transaction in any security mentioned herein should do so by contacting Credit Agricole 

Securities (USA), Inc.  
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Regulatory Disclosure: Crédit Agricole Corporate and Investment Bank is authorised and regulated by the Autorité de Contrôle 

Prudentiel et de Résolution (the “ACPR”) and supervised by the European Central Bank (the “ECB”), the ACPR and the Autorité des 

Marchés Financiers (the “AMF”) in France. Crédit Agricole Corporate and Investment Bank London is authorised by the Prudential 

Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation 

Authority. Details about the extent of our regulation by the FCA and the PRA are available from Crédit Agricole Corporate and 

Investment Bank London on request.  

  

Crédit Agricole Corporate and Investment Bank is a public limited company (“société anonyme”) under French law, incorporated in 

France under SIREN number 304187701 at the Nanterre Trade and Companies Registry, with limited liability and its head office 

address at 12, Place des États-Unis, CS 70052, 92547 Montrouge Cedex, France. It is registered in England and Wales as an overseas 

company at Companies House under company number FC008194, with a UK establishment at Broadwalk House, 5 Appold Street, 

London, EC2A 2DA, United Kingdom (UK establishment number BR001975). 


