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Current debt costs  

In 2021, the government's current direct debt burden on a public accounting basis was EUR 6.4 billion 
(net), a reduction of EUR 547 million from the previous year (see Table 21 in Annex 6).          

Treasury bonds continued to be the instrument with the greatest representation in total debt interest, 
amounting to EUR 4,642 million in 2021. This amount represents a EUR 74 million decrease from the 
previous year, mainly due to the maturity of the OT 4.8% June 2020. Interest from Official loans fell by 
EUR 318 million compared to the previous year, reflecting the reimbursement, in July, of EUR 286.7 
million by the EFSF to the Portugal relating to interest associated with the repayment of the prepaid 
margin. Interest from CA and CT fell by approximately EUR 139 million, as a result of a decrease in 
interest associated to CTPM, due to the impact of the lower premium related to GDP growth and 
reduction in the outstanding stock of this product. Interest from BT pursued a favourable evolution, 
with the instrument continuing to benefit from negative issuing interest rates, with interest received 
standing at EUR 51 million.  

In 2021, interest paid on the State direct debt on a National Accounts basis stood at 
EUR 5.2 billion, with a significant drop for the sixth year in a row. The annual decrease, which amounted 

Box 3 | The new Certificados do Tesouro Poupança Valor (CTPV) 

In September 2021, a new public debt instrument was launched, the Certificado do Tesouro 
Poupança Valor (CTPV), aimed at promoting medium-term household savings. The launch of 
this new product aimed at curtailing the existing misalignment between the remuneration 
offered by Certificados do Tesouro Poupança Crescimento (CTPC) and alternative market 
financing for similar maturities.  

This new savings product maintained the final 7-year maturity and also the application of a 
premium indexed to real GDP growth. However, this premium is now 20% of the average real 
GDP growth and applies to all the years from the third year, that is, one year later than for 
CTPCs. These changes made it possible to cut the rates in shorter maturities, while still 
maintaining a final remuneration that is competitive and less misaligned with the OT funding 
cost, which in September 2021 was negative for the reference maturities of up to 7 years 
(relevant in this comparison).  

CTPCs are issued with a 7-year maturity and a guaranteed fixed rate on the subscription date. 
The gross remuneration rates set for subscriptions made on or after 13 October 2021, and 
guaranteed until their amortisation, are as follows:  

rom the third year, a premium corresponding to 20% of the average GDP real growth, if 
positive, will be added to this rate. Similarly to CTPC, but contrarily to CAs, CTPVs earn interest 
annually, with no capitalisation of interest, and may only be redeemed one year after their 
subscription date. On the redemption date, the total amount of capital invested is guaranteed.   

Years 1 2 3 4 5 6 7
CTPV base interest rates 0.70 0.70 0.80 0.90 1.00 1.30 1.60


