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€1.25bn 7 Year Non-Call Reset Perpetual Subordinated Social Notes Term Sheet 
Issuer ELECTRICITE DE FRANCE SA 

LEI Code 549300X3UK4GG3FNMO06 
Ranking The Notes are deeply (i.e., lowest ranking) subordinated notes (“Deeply Subordinated Notes”) 

issued pursuant to the provisions of Article L. 228-97 of the French Code de commerce. The 
principal and interest on the Notes constitute dir  ect, unconditional, unsecured and deeply 

subordinated obligations (titres subordonnés de dernier rang) of the Issuer and rank and will 
rank pari passu among themselves 

Issuer Ratings A3 / BBB+ / A- (Moody’s/S&P/Fitch) , Neg/Stable/Neg 
Exp. Inst. Ratings Baa3 / BB- / BBB (Moody’s / S&P / Fitch) 

Expected Equity Credit Basket C (50%) with Moody’s / Intermediate (50%) until the First Reset Date with S&P / eligible 
for 50% equity content with Fitch 

Format RegS, Dematerialized bearer form (au porteur) 
Sole Social Bond Structuring Advisor Credit Agricole CIB 

Active Bookrunners Credit Agricole CIB, ING, IMI-Intesa Sanpaolo, JP Morgan, Morgan Stanley, NatWest Markets 
Passive Boorkunners ABN Amro Bank, BBVA, CIC, Commerzbank, La Banque Postale, Standard Chartered Bank AG, 

UniCredit 
B&D Morgan Stanley 

Pricing Date 26-May-2021 
Settlement Date 1-June-2021  

Currency / Issue Size € 1,250,000,000 
Maturity Perp NC7 

First Call Date 1-December-2027 (6 months before the First Reset Date) 
First Reset Date 1-June-2028 

First Step-up Date (25bps step-up) 1-June-2033 
Second Step-up Date (Additional 75bps) 1-June-2048 

Coupon 2.625% 
Reoffer Yield  2.750% 
Reoffer Price 99.214% 

Redemption Price 100% 
Mid-Swap rate -0.114% 

Credit Spread vs Mid-Swap 286bps 
All-in Price 98.766% 

Net Proceeds €1,234,575,000 
Call schedule On any date during the period commencing on (and including) the First Call Date and ending on 

(and including) the First Reset Date, and (ii) on any Interest Payment Date falling thereafter. 
Coupon payment date Fixed rate payable annually in arrears until First Reset Date; then reset on First Reset Date and 

every 5yrs to EUR 5yr Mid-swaps + Relevant Margin 
Relevant Margin (i) from and including the First Reset Date to but excluding 1-June-2033 (the “First Step-up 

Date”), initial margin, (ii) from and including the First Step-up Date to but excluding 1-June -2048 
(the “Second Step-up Date”), initial margin + 25 bps per cent or (iii) from and including the 

Second Step-up Date, initial margin + 100 bps per cent. 
First Interest Payment Date 1-June-2022 
Optional Interest Deferral At the issuer’s discretion in whole or in part; Arrears of Interest cumulative and compounding 

Compulsory Payment of Arrears of Interest Arrears of Interest (together with any Additional Interest Amount) may, at the option of the 
Issuer be paid in whole or in part at any time but all Arrears of Interest (together with the 

corresponding Additional Interest Amount) in respect of all Notes for the time being outstanding 
shall become due in full on whichever is the earliest of (i) the 10th Business Day following a 

Compulsory Arrears of Interest Payment Event, (ii) the next scheduled Interest Payment Date in 
respect of which the Issuer does not elect to defer all or part of the interest accrued in respect of 
the relevant Interest Period, (iii) redemption of the Notes; or (iv) date upon which a judgment is 

made by a competent court for the voluntary or judicial liquidation of the Issuer 

Early Redemption 

At any time at par, upon a Substantial Repurchase Event (75%), a Tax Gross-up Event or a 
Withholding Tax Event 

At any time before 1-December-2027 (the First Call Date) at 101% upon a Rating Methodology 
Event, Tax Deductibility Event or an Accounting Event, and at par thereafter 

Notice for Optional Redemption Not less than ten (10) nor more than sixty (60) calendar days’ prior notice 
Make-Whole Redemption At any time (other than from the period from and including the First Call Date to and including 

the First Reset Date, or upon any subsequent Interest Payment Date) at the Make-whole 
Redemption Amount, in whole but not in part 

Replacement Language Intention-based, subject to customary carve-outs 
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Risk Factors Investors should read the Risk Factors in, or incorporated by reference in, the preliminary 
prospectus 

Make whole Call Bund+50bps 
Reference Bund DBR 0.5% Feb-28s (DE0001102440) 

Reference Bund Price 106.56% 
Re-offer spread to Reference Bund 320.9bps 

Use of proceeds The Issuer’s intention is to apply the net proceeds of the issue of the Notes to the financing or 
refinancing, in whole or in part, of existing Eligible Projects (“Social Bonds”) as set out in the 

Issuer’s 2021 Social Bond Framework (as amended and supplemented from time to time) (the 
“EDF Social Bond Framework”) 

SPO Provider S&P Global Ratings 
Day Count Fraction Actual/Actual (ICMA), unadjusted 

Business day convention TARGET 2, following, unadjusted 
Listing Euronext Paris (Regulated Market) 

Governing Law French law 
Documentation Standalone 

Fiscal & Paying Agent Société Générale 
Clearing System Euroclear France / Clearstream Luxembourg 

Specified Denomination EUR 200,000 + EUR 200,000 
ISIN / Common Code FR0014003S56 / 234841467  

Target Market The manufacturer target market (MIFID II product governance) is eligible counterparties and 
professional clients (all distribution channels). No PRIIPs key information document (KID) has 

been prepared as not available to retail in EEA or in the UK 

Advertisement 
The final prospectus, when published, will be available on the website of the AMF 

(http://www.amf-france.org).  
This communication is an advertisement and is not a prospectus 

 

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 Crédit Agricole 
Corporate and Investment Bank. 
 
Crédit Agricole Corporate and Investment Bank does not make 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, and does not assume any undertaking to supplement such information as further information becomes available 
or in light of changing circumstances. Crédit Agricole Corporate and Investment Bank shall not 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 Crédit Agricole Corporate and Investment Bank 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. 
 
Crédit Agricole Corporate and Investment Bank 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. Crédit Agricole Corporate and Investment Bank is not 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. 

 

https://urldefense.com/v3/__http:/www.amf-france.org__;!!Jkho33Y!zC5CIKlV8QdAtJPB23ju0de3ejqn_BlzhXJtG0MfO4AnhF8aaziD57-qexKKGiyvKDw$
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By accepting this document and any additional written materials intended as a supplement hereto, you acknowledge that (a) Crédit 
Agricole Corporate and Investment Bank is not 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 Crédit Agricole Corporate and Investment Bank’s disclaimers as to 
these matters.  

 

Each recipient should also note that: (a) Crédit Agricole Corporate and Investment Bank 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 Crédit Agricole Corporate and Investment Bank 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, Crédit Agricole Corporate and Investment Bank will not 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 Crédit Agricole Corporate and Investment Bank 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.  

 

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 deemed 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. Details of the temporary permissions regime, which allows EEA-based firms to operate in 
the UK for a limited period while seeking full authorisation, are available on the PRA’s website. 

  

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). 

 

© 2021, CRÉDIT AGRICOLE CORPORATE AND INVESTMENT BANK. All rights reserved. 

 


