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Annual growth rate in real GDP per capita.  
Sources: OECD 
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Scores from 10 (best possible) to 0 (worst). The overall score is the average of four sub-scores for recent growth, competitiveness, fiscal sustainability and resilience to 
financial shocks. Source: Berenberg calculations 

Rank Country

2017 2016 2017 Change 2016 2017 Change 2016 2017 Change 2016 2017 Change 2016 2017 Change 2016

1 1 Estonia 7.5 0.0 7.4 7.1 0.1 7.0 6.2 0.1 6.2 8.4 -0.2 8.6 8.2 0.2 8.0

2 2 Czech Republic 7.4 0.0 7.4 7.3 0.0 7.2 7.3 0.0 7.4 8.0 0.0 8.0 7.1 -0.1 7.2

3 5 Malta 7.3 0.2 7.1 7.1 0.1 7.1 7.4 0.4 7.0 6.7 0.2 6.5 8.1 0.3 7.8

4 4 Germany 7.3 0.0 7.3 6.3 0.0 6.3 8.2 0.1 8.2 7.0 0.0 7.0 7.7 -0.1 7.8

5 3 Luxembourg 7.2 -0.2 7.4 6.7 0.0 6.6 6.6 -0.1 6.8 8.9 -0.3 9.3 6.7 -0.2 7.0

6 6 Netherlands 7.1 0.1 7.0 7.2 0.1 7.1 7.7 0.0 7.6 7.0 -0.2 7.2 6.4 0.3 6.1

7 7 Slovakia 7.0 0.1 6.9 5.9 0.1 5.8 7.2 0.0 7.2 7.4 0.1 7.3 7.4 0.2 7.2

8 8 Lithuania 6.6 -0.1 6.7 6.1 0.0 6.1 6.5 0.0 6.5 7.7 -0.3 7.9 6.4 -0.1 6.4

9 9 Ireland 6.6 0.0 6.6 7.4 0.1 7.3 7.3 -0.4 7.7 7.2 0.2 7.0 4.6 0.1 4.5

10 10 Sweden 6.6 0.0 6.6 7.4 0.0 7.4 4.6 0.0 4.6 7.0 -0.1 7.1 7.2 0.0 7.2

11 13 Poland 6.5 0.0 6.4 6.1 0.0 6.1 6.7 -0.1 6.8 6.8 0.0 6.8 6.2 0.1 6.1

12 12 Romania 6.4 0.0 6.4 4.9 0.1 4.8 6.1 0.3 5.8 7.3 -0.3 7.6 7.4 -0.1 7.5

13 14 Denmark 6.4 0.1 6.3 6.3 0.1 6.2 5.2 0.0 5.2 6.8 -0.2 7.0 7.4 0.4 6.9

14 11 Latvia 6.4 -0.1 6.4 6.2 0.0 6.2 4.9 -0.1 4.9 8.1 -0.2 8.3 6.3 0.1 6.3

15 16 Slovenia 6.3 0.2 6.1 6.2 0.3 5.9 5.9 0.2 5.7 6.0 -0.1 6.1 7.0 0.2 6.7

16 15 Hungary 6.2 0.0 6.2 5.5 0.1 5.4 7.3 0.0 7.3 5.4 -0.4 5.8 6.5 0.2 6.3

17 17 Bulgaria 6.0 0.0 6.0 5.0 0.1 5.0 5.5 0.0 5.5 7.1 0.1 7.0 6.4 0.0 6.4

18 18 United Kingdom 5.7 0.0 5.7 5.7 0.0 5.7 5.4 -0.1 5.5 6.9 0.4 6.5 4.7 -0.2 4.9

19 19 Austria 5.6 0.0 5.5 6.0 0.1 5.9 4.6 -0.1 4.7 5.2 0.0 5.2 6.4 0.2 6.2

20 20 Belgium 5.4 0.1 5.3 5.6 0.0 5.5 6.7 0.2 6.6 4.0 0.1 3.9 5.2 0.0 5.2

21 21 Finland 5.1 0.1 5.0 5.6 0.1 5.5 3.3 0.3 3.0 5.9 -0.3 6.2 5.7 0.3 5.5

22 24 Portugal 4.9 0.2 4.7 3.7 0.1 3.6 5.8 0.1 5.7 5.0 0.0 5.0 5.1 0.5 4.6

23 22 Croatia 4.9 0.0 4.9 3.9 0.1 3.7 4.0 -0.1 4.0 4.6 -0.2 4.8 7.0 0.1 6.9

24 23 France 4.8 0.0 4.8 5.0 0.0 5.0 4.5 -0.1 4.6 4.4 0.0 4.4 5.3 0.1 5.2

25 25 Spain 4.7 0.1 4.7 4.3 0.1 4.2 4.5 -0.1 4.6 5.4 0.0 5.4 4.8 0.2 4.5

26 26 Italy 4.4 0.0 4.4 3.5 0.1 3.4 4.1 0.0 4.0 4.5 -0.2 4.7 5.7 0.2 5.5

27 27 Greece 4.0 0.1 3.9 1.6 0.0 1.5 4.9 0.2 4.7 5.0 -0.4 5.4 4.5 0.4 4.1

28 28 Cyprus 3.6 0.0 3.6 3.3 0.1 3.2 3.3 0.0 3.3 5.3 0.0 5.3 2.5 0.0 2.5

EZ19 5.8 0.0 5.8 5.2 0.1 5.2 6.1 0.0 6.1 5.9 0.0 6.0 6.1 0.1 6.0

ResilienceTotal score Growth Competitiveness Fiscal sustainability



Scores from 10 (best possible) to 0 (worst). The overall score is the average of four sub-scores for external adjustment, fiscal repair, labour cost adjustment and structural 
reforms. Source: Berenberg calculations 

Rank

2017 2016 Country 2017 Change 2016 2017 Change 2016 2017 Change 2016 2017 Change 2016 2017 Change 2016

1 1 Greece 7.4 -0.2 7.6 7.3 -0.1 7.4 6.9 -0.9 7.8 7.6 0.0 7.5 7.7 0.0 7.7

2 2 Ireland 6.9 0.0 6.8 5.9 -0.1 6.0 6.3 0.0 6.3 9.2 0.1 9.1 6.1 0.1 6.0

3 3 Latvia 6.1 -0.2 6.4 9.7 -0.3 9.9 5.5 -0.2 5.6 3.2 -0.3 3.5 n.a. n.a. n.a.

4 4 Romania 5.9 -0.2 6.1 7.1 -0.2 7.3 5.8 -0.2 6.0 4.9 -0.1 5.0 n.a. n.a. n.a.

5 5 Spain 5.9 -0.1 6.0 7.3 0.2 7.1 5.2 0.2 5.0 5.6 0.3 5.3 5.6 -0.9 6.5

6 7 Cyprus 5.6 0.0 5.6 3.8 0.1 3.7 5.5 -0.3 5.9 7.4 0.1 7.3 n.a. n.a. n.a.

7 8 Portugal 5.3 -0.1 5.4 6.3 0.3 6.0 4.6 0.4 4.2 5.0 -0.2 5.2 5.4 -0.8 6.3

8 6 Lithuania 5.3 -0.4 5.7 7.1 -0.6 7.7 7.0 -0.5 7.5 1.8 -0.3 2.0 n.a. n.a. n.a.

9 10 Estonia 5.1 -0.1 5.2 7.1 -0.4 7.5 2.7 -0.8 3.4 4.5 0.4 4.1 6.1 0.5 5.6

10 12 Malta 5.1 0.5 4.6 7.0 0.9 6.1 4.6 0.3 4.3 3.7 0.2 3.5 n.a. n.a. n.a.

11 9 Croatia 5.1 -0.4 5.4 6.2 0.1 6.0 3.1 -1.2 4.3 5.9 0.0 5.9 n.a. n.a. n.a.

12 11 Slovenia 5.0 0.0 5.0 7.4 0.6 6.9 5.7 0.0 5.7 4.6 0.4 4.2 2.3 -1.1 3.4

13 13 Slovakia 4.5 0.0 4.5 7.1 -0.1 7.2 4.7 0.3 4.4 1.9 -0.1 2.1 4.3 0.1 4.3

14 15 Czech Republic 4.2 -0.1 4.3 6.3 0.4 5.9 5.5 0.2 5.3 1.0 -0.4 1.4 4.1 -0.6 4.6

15 18 Netherlands 4.1 0.2 3.9 5.5 0.3 5.2 4.2 -0.2 4.4 3.1 0.2 2.9 3.6 0.5 3.1

16 17 Bulgaria 4.1 0.0 4.1 8.4 -0.5 8.9 3.8 0.8 3.1 0.0 -0.2 0.2 n.a. n.a. n.a.

17 20 United Kingdom 4.0 0.3 3.7 2.5 0.4 2.1 6.8 0.5 6.3 2.5 0.2 2.4 4.2 0.1 4.1

18 14 Hungary 3.9 -0.4 4.3 6.7 -0.3 7.0 2.6 0.2 2.4 3.0 -0.6 3.6 3.4 -0.9 4.2

19 16 Poland 3.9 -0.3 4.2 5.2 -0.2 5.5 5.6 0.2 5.4 0.4 -0.1 0.5 4.5 -0.8 5.3

20 19 Italy 3.8 -0.1 3.9 4.0 0.1 3.9 3.4 -0.2 3.6 3.6 0.3 3.3 4.3 -0.6 4.8

21 23 Belgium 3.4 0.5 2.9 4.4 0.4 4.0 2.6 0.4 2.2 2.9 0.3 2.6 3.5 0.9 2.6

22 21 Denmark 3.3 -0.1 3.4 3.8 0.2 3.6 2.4 0.0 2.5 3.4 -0.1 3.5 3.3 -0.7 4.0

23 22 Luxembourg 3.1 -0.2 3.3 4.3 0.1 4.3 2.7 -0.7 3.3 3.9 -0.3 4.2 1.6 0.2 1.4

24 24 France 3.0 0.2 2.8 2.2 -0.1 2.3 3.3 0.1 3.2 1.6 -0.1 1.7 4.8 0.8 4.0

25 25 Austria 2.9 0.3 2.6 3.3 0.4 2.9 2.7 -0.1 2.8 0.6 0.1 0.5 5.2 0.9 4.3

26 27 Finland 2.9 0.5 2.3 1.3 0.5 0.9 1.7 -0.1 1.8 4.6 1.8 2.8 3.8 -0.1 3.9

27 26 Germany 2.4 0.1 2.3 3.4 0.0 3.4 2.7 -0.3 3.0 0.4 -0.2 0.6 3.2 0.8 2.4

28 28 Sweden 2.2 -0.1 2.3 2.2 -0.1 2.3 2.1 0.0 2.1 1.7 0.2 1.5 2.8 -0.3 3.2

EZ19 3.7 0.1 3.6 4.3 0.2 4.1 3.7 0.0 3.7 2.6 0.1 2.6 4.2 0.3 3.9

Fiscal adj. Labour cost adj. Reform driveTotal score External adj.



Cumulative adjustment progress, scores from 10 (best possible) to 0 (worst). The overall score is the average of four sub-scores for external adjustment, fiscal repair, 
labour cost adjustment and structural reforms. The Adjustment Progress Indicator for 2015, 2016 and 2017 also includes indicators for the quality of fiscal adjustment. 
Reform 4: Greece, Ireland, Portugal and Spain. Source: Berenberg calculations 
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Responsiveness to OECD’s Going for Growth reform recommendations. Average results for 2011/12 and 2013/14 and for 2015/16. Reform 4 countries are Greece, Ireland, 
Portugal and Spain. Scale of 0 (no progress) to 1 (excellent pace of reforms). Source: OECD 
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Real exports and imports of goods and services of Greece, Ireland, Portugal and Spain, chained 2010 prices, 4-quarter rolling sum in billions of euros.  
Sources: Eurostat, Berenberg calculations 
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For lack of 1990 data the Eurozone ex Germany excludes Cyprus, Estonia, Latvia, Lithuania, Malta, Slovakia, Slovenia. Nominal unit labour costs, 1990=100.  
Source: European Commission. 
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Reform 4 are Greece, Ireland, Portugal and Spain.  
Source: European commission, Berenberg calculations 
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Increase in the ratio of gross government debt to GDP since the start of the euro, in percentage points of GDP. End-2017 ratios: Eurozone 87.2%, UK 86.6%, US 103.2%. 
Source: Eurostat, European Commission. 
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Unemployment rates in % of labour force. Youth unemployment among the under 25 year olds; total unemployment for age group 15-74 years. Reform 4 countries are 
Greece, Ireland, Portugal and Spain. Source: Eurostat 
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Employment in percent of working age population (16-64 years).  
Source: Eurostat. 
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Annual growth rate in real GDP per capita.  
Sources: OECD 
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Annual data. 2016 data are still provisional.  
Source: ONS.  
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Net long-term migration into the UK (000s)
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Number of votes of each party in Bundesrat, based on votes of each German federal states in which party is part of the government, with the total of 69 votes.  
Source: Bundesrat 

CDU/CSU, SPD and Greens have de facto veto in Bundesrat
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