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Introduction ϐ A heady mix of inflation, 
tech and net zero 
 

World GDP to hit $100 trillion in 2022  
This introduction sets out some of the key underlying themes in the report and some of the major 
changes since last year. 

A year ago, we hoped that the economic effects of the pandemic would wear off relatively quickly. 
And in one sense they have. We now expect world GDP in dollars in 2022 to be higher than we did 
pre-pandemic and to reach over $100 trillion for the first time in that year. Last year our forecast was 
that this would only be reached in 2024. 

 

COVID- 19 and its effects 
But the year-end emergence of the Omicron variant of COVID-19 is a useful reminder that the 
pandemic is still with us, and even in highly vaccinated societies. Yet, though the disease persists, 
much improved immunity in many countries allows for less harsh restrictions, whilst greater 
economic adaptability means that renewed restrictions cause less of a blow than in previous 
iterations. 

On 8th December 2020, a 90-year-nkc Aqhshrg vnl`m qdbdhudc sgd vnqkcƣr ehqrs Oehydq COVID-19 
vaccine outside clinical trials. Exactly twelve months later, 55.4% ne sgd vnqkcƣr onotk`shnm ï almost 
4.4 billion people ï were estimated to have received at least one dose of a COVID-19 vaccine.1 
Though unequal vaccine distribution and the potential for new vaccine-resistant variants pose risks, 
and persistent disproportionate economic effects are felt by those working in sectors such as tourism 
and hospitality, this significant development has allowed most of the world economy to now enter its 
post-pandemic recovery phase. 

The scale of the economic hit from the pandemic in 2020 now seems to have been a little less severe 
than we had assumed. World GDP now seems to have fallen by 3.2 per cent in that year compared 
with the 4.4 per cent fall that we had calculated a year ago. 

And the recovery is certainly much stronger. Although world economic growth in 2021 is likely to be 
at 5.5 per cent, only slightly above the 5.3 per cent which we predicted a year ago, there is 
substantially more momentum going into 2022 than we had previously envisaged and we now 
expect world growth of 4.2 per cent next year compared with the 3.4 per cent predicted a year ago. 

 

 

 

 
1 The Russian Sputnik V vaccine was probably first issued outside clinical trials either at the same time or slightly earlier. Various Chinese 
vaccines were also issued for emergency use in July 2020 and for widespread use in November/December 2020 
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Supply shortages and inflation  
2021 has been the year of supply shortages and rising inflation. Of the 7.1 per cent upward revision to 
the level of nominal dollar GDP forecast for 2022 (See Figure 1), only 2.2 per cent will be accounted 
for by higher real GDP. The remaining 4.9 per cent is inflation in dollar terms, of which roughly half is 
driven by higher inflation per se and half by a weaker dollar. 

Ehftqd 0 rgnvr sgd cheedqdmbd adsvddm Bdaqƣr vnqkc mnlhm`k FCO enqdb`rs sghr xd`q `mc sg`s 
produced last year, revealing just how much higher world GDP in dollars is now predicted to be. 

In the second half of 2021, shortages of commodities, finished goods, shipping space and fossil fuels 
fed into inflation.  

While some of these inflation sources cooled in the last weeks of the year, there are signs that wage 
inflation is accelerating around the world. One factor that seems to be boosting world wage inflation 
is a contraction in labour supply during the pandemic, as many older workers decided to retire. 

The existing plans for reining back the pandemic-induced swelling of public finances in the OECD 
economies are reflected in forecasted deficit reductions, from a peak of 10.4 per cent of GDP in 2020 
to 8.4 per cent in 2021 and to 3.0 per cent in 2023. But the need to bring down inflation might see the 
planned retrenchment accelerate further. 

Although fiscal consolidation is likely to ease inflation in the coming years, the bulk of the austerity 
sg`s l`x ad mddcdc vhkk oqna`akx ad lnmds`qx- Vd drshl`sd sg`s sgdqd hr ` Ƣlnmds`qx nudqg`mfƣ ne 
about 15 to 20 per cent around the world. This overhang is boosting asset markets, adding to inflation 
and keeping world growth above trend. Federal reserve bank chair Jerome Powell has indicated that 
he is concerned, and that counter inflationary monetary action will be taken. This will involve reduced 
monetary expansion and higher interest rates. 

Since the world has never been in a similar situation, it is hard to calibrate how much action will in 
fact be necessary to bring inflation down. A rise in interest rates from 1 per cent to 2 per cent is both a 
rise of only 100 basis points and also a doubling of rates. Our best guess is that the scale of asset 
price deflation in this cycle could be rather more than anticipated but that the actual rise in interest 
rates may be relatively small. 
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Figure 1 ï Difference in world nominal GDP forecasts -  WELT 2021 vs WELT 2022, in absolute $ billion  
and percentage terms 

 

 
Looking forward  
The key question is whether inflation will largely subside of its own accord, with a modest degree of 
policy tightening and possibly a medium-sized fall in asset prices (of about 10 to 15 per cent) but little 
impact on GDP, or whether bringing it down it will require something close to austerity. For 
illustrative purposes, we have shown in Figure 2 the potential impact of a policy-induced slowdown 
on world GDP growth in the immediate post-pandemic years. 

 

Figure 2 ï How an inflation crunch could sabotage world GDP growth 
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It is worth understanding how counter inflationary policy might affect different countries. It now 
seems clear that policy will be led by the US, partly because their own inflation issues seem even 
more severe than the rest of the world.  Other Western economies would be likely to follow them. 

In the East, China is likely to use more administrative means to deflate their markets and inflation. 
This is because of the especially fragile property market ï Chinese average house prices are 28 times 
average wages compared with only 9 times in the UK, which itself has relatively expensive property. 

Emerging markets may find themselves hit in the backlash, especially if monetary tightening in the 
US hoovers up what has hitherto been a surplus of dollars. 

 

Tech driving the future  
Although there are cracks in the economic façade due to shortages and inflation, promising signs of 
economic dynamism are also to be found. The world tech economy has been boosted by both 
inflation and the plans to decarbonise the planet (see below), and businesses, households and 
governments across vast swathes of the world have adapted to pandemic restrictions by embracing 
digital technologies.  

Vd mnv sghmj sg`s+ hm sgd vnqkcƣr `cu`mbdc dbnmnlhdr+ sgd mtladqr ne dmfhmddqr `mc sdbgmnknfhrsr 
that will be required within 10 years will be roughly double the number that are currently employed. 

Figure 3 shows a projection for the growth in the numbers of UK technologists and engineers that are 
likely to be required in various fast-growing areas by 2031. Artificial intelligence, robotics, virtual and 
augmented reality and medical are areas where we expect 300 per cent growth or more. 

 

 

Figure 3 The expanding requirement for technologists ï a UK forecast (percentage growth in demand 
between 2019 and 2031) 
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Energy and environment  
Perhaps the biggest change in sentiment during 2021 has been that towards the environment. The 
COP26 summit in Glasgow (at which Cebr was represented) represented a step change in increased 
public concern about this issue. 

The sense of urgency has been enhanced by what appears to be the increasing frequency of natural 
disasters over the past year.  

In Texas, a highly unusual cold spell caused temperatures to drop to -13°C in February, leading to 
widespread electricity cuts for days and hundreds of deaths. In July, severe flooding caused havoc 
among several European countries, leading to more than 180 deaths in Germany and dozens of 
fatalities in Belgium. Around the same time, people in the North-western United States and in 
Western Canada were experiencing a record-breaking heatwave leading to some of the highest 
temperatures ever recorded in the area, resulting in countless wildfires. Meanwhile, the tropical 
storm season brought about Cyclone Seroja which caused over 200 deaths in Indonesia and East 
Timor as well as hundreds of millions of dollars in damages in Western Australia. In August, 
Hurricane Ida made landfall in the US state of Louisiana, becoming the most damaging hurricane to 
hit the state since Hurricane Katrina in 2005. 

Many in the scientific community have attributed these natural disasters to climate change and this 
has driven a widespread concern about the need to take action to limit the scale of global warming. 

The relevant issues for the world economy are: 1) the impact of environmental damage from climate 
change and other causes; and 2) the cost of decarbonisation. 

 

Cost of environmental damage 

As long ago as 2015, the Bank of England2 observed that the cost of environmental damage to the 
insurance industry had increased from an inflation adjusted £10 billion a year in the 1980s to £50 
billion a year in the 2010s:  

There is evidence to suggest that hmrtq`mbd o`xntsr 'fdmdq`kkx qdedqqdc sn `r Ƣknrrdrƣ( `qhrhmf 
from global natural catastrophes are increasing. The number of registered weather-related 
natural hazard loss events has tripled since the 1980s and inflation-adjusted insurance losses 
from these events have increased from an annual average of around US$10 billion in the 1980s 
to around US$50 billion over the past decade.  

The driving factors behind insurance losses from these and other weather-related events are 
complex. While research generally suggests that increasing exposure (via expansion of the 
industry) is the primary factor, there are indications that climate change is also having an 
hlo`bs- Enq dw`lokd+ Kknxcƣr ne Knmcnm drshl`sdr sg`s sgd 1/bl ne rd`-level rise since the 
1950s increasec Rtodqrsnql R`mcxƣr '1/01( rtqfd knrrdr ax 2/% in New York alone. 

 

 
2 https://www.bankofengland.co.uk/ -/media/boe/files/prudential -regulation/publication/impact -of-climate-change-on-the-uk-insurance-
sector.pdf 
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The US government has reported3 that it has observed an increase in the number of environmental 
incidents generating damage costing more than $1 billion (inflation adjusted), from an annual average 
of 7.1 over the period from 1980-2020 to an average of 16.2 between 2016-2020. On 8 October 2021, 
the year had so far seen 18 such incidents, including those identified above. 

The costs of air pollution are less visible and often not properly attributable. But there are claims of 
significant reductions in life expectancy resulting from it. And, of course, many of the costs of 
pollution and climate change are not easily monetised, even though they clearly impinge on the 
quality of life. 

Last year we quoted an attempt to quantify the impact of rising sea levels, one of the more easily 
monetised consequences of climate change: 

Two years ago we predicted that sea level change compared with a 2000 base might be as 
much as 25 cm by 2030. Our latest prediction is a faster rise, of 45 cm by 2035. The costs of 
this are considerable. One study suggests a global cost of flooding from rising sea levels of $14 
trillion a year by 2100.4 

It is clear that there are substantial costs that are likely to arise from the deterioration of the 
environment in different areas, though the estimates vary considerably. The reinsurers Swiss Re have 
assessed a range of scenarios, the most severe of which could mean that rising temperatures reduce 
the quality of life by the equivalent of an 18 per cent drop in world per capita GDP.  

It is worth noting that because of the conventions around GDP accounting, many of these costs will 
not be included as a negative in national accounts, even though virtually all economists would accept 
that they represent a reduction in the quality of life. 

 

Likely changes to decarbonise the economy and their cost 

The Glasgow COP26 summit crystalised many of the official pledges for countries to decarbonise 
their economies. 

Perhaps as important, in our view, was the clear change of heart by the business sector. Partly 
because of the increasing reluctance of financial institutions to fund businesses and sectors that are 
likely to create environmental damage, and partly due to a perception of greater importance 
attached to green corporate social responsibility in attracting staff and customers, business generally 
ï  and big business especially ï is developing a pro-environmental stance. 

Post-Glasgow, net zero governmental plans cover 136 countries, which account for 90 per cent of 
world GDP, 88 per cent of world emissions and 85 peq bdms ne sgd vnqkcƣr onotk`shnm- Sgd atkj ne 
these are targeting 2050, though some countries such as India expect to take longer. 

 

 

 

 
3 https://www.ncdc.noaa.gov/billions/  

4 https://noc.ac.uk/news/rising -sea-levels-could-cost-world -14-trillion -year-2100 
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Ar ne Cdbdladq 1/10+ 571 ne sgd vnqkcƣr sno 1+/// bnlo`mhdr g`ud cds`hkdc mds ydqn bnqonq`sd 
plans. Moreover, the pace at which corporates plan to reduce their own emissions is generally much 
faster than those by governments, with the bulk of the almost 700 net zero plans having an end date 
around 20305. 

Achieving this will obviously require investment. There is a range of estimates for the scale of such 
investment. The IEA estimates that global energy investments currently stand at around $2 trillion 
per year, about 2.5 per cent of global GDP6. Under a scenario that sees the energy sector reaching 
net zero emissions, they predict that this will need to rise to $5 trillion (or 4.5  per cent of GDP) by 
2030 and stay there until at least 2050. Other experts, for example the International Renewable 
Energy Agency (IRENA) or Bloomberg New Energy Finance (BNEF), come to similar conclusions about 
the volume of capital required, though IRENA argue that this investment will need to be frontloaded , 
with around $5.7 trill ion required annually until 2030 and less thereafter7. It is important to note that 
this just covers the investment required for the transition in the energy sector. Further investment will 
be required for decarbonisation in other sectors such as transport, as well as for climate change 
mitigation measures. On the other hand, there will be reduced levels of investment in traditional 
technologies, for example in oil (see the comments below). 

It is again worth noting that, as with many of the environmental costs of climate change, which may 
not be incorporated into measured GDP, additional investment to prevent or reduce the scale of 
global warming is directly measured as an addition to GDP, even if, in reality, it is an additional cost. 
Even the strongest advocates of measures to counter climate change, though, argue that many of the 
initiatives will ultimately reduce costs rather than add to them. 

The growth in renewable investments will affect the price of oil and those economies dependent on 
it. 

Fossil fuel prices have been bolstered by the acceleration in world GDP growth in 2021. Although the 
increasing use of renewables may reduce demand, our latest post COP26 assessment is that 
investment in new sources may be reduced by even more than demand, leaving prices not too far 
from their present level. 

For forecasting purposes, it is probably prudent to conclude that the drive for net zero will at least 
hmhsh`kkx `cc sn bnmrtldqrƣ bnrsr- He vd `rrtld sg`s qntfgkx g`ke ne sgd sns`k cost of decarbonising 
investment is passed on to consumers, this would suggest that real consumer expenditure will be 
reduced by about $2 trillion per annum on average over the next 20 years. 

 

 

 

 

 

 
5 Data in the past two paragraphs is taken from https://zerotracker.net/  

6 IEA - Net Zero by 2050 - A Roadmap for the Global Energy Sector 

7 https://www.irena.org/publications/2020/Apr/Global -Renewables-Outlook -2020 
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Figure 3 ï The price of oil ($ per barrel) 

 

Conclusion  
With the scale of potential inflation and the cost of returning to a low inflation path representing the 
most obvious of the uncertainties, and other uncertainties about the persistence of the pandemic, the 
pace of take-up of tech and the impact of both environmental change and measures to counter such 
changes, the path of the world economy as ever is hard to predict. But anyone making plans must 
generate some base assumptions for planning. In WELT 2022, we have set out the developments 
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League Table A to Z 
Ranking out of 191  2006  2011 2016 2021 2022 2026  2031 2036  

Afghanistan  131 113 114 n/a  n/a  n/a  n/a  n/a  

Albania  120 126 129 123 123 125 126 125 

Algeria  48  48  54 58 58 58 59 62 

Angola  64  60  61 73 73 74 68 64  

Antigua and Barbuda  168 175 175 175 175 175 176 175 

Argentina  31 24 21 31 31 36 46  42 

Armenia  138 138 138 133 131 129 129 128 

Aruba  157 160 162 161 160 162 162 166 

Australia  15 12 13 13 13 12 12 14 

Austria  26 29 29 28 29 29 31 29 

Azerbaijan  89 67 92 88  87 90  90  96 

The Bahamas  115 139 127 142 139 140 144 146 

Bahrain  95 97 97 93 93 98 97 98 

Bangladesh  58 59 46  42 41 34 29 24 

Barbados  142 154 152 152 152 154 155 158 

Belarus  71 70  84  77 76 82 80  80  

Belgium  20 25 24 25 25 26 28 31 

Belize  167 172 170 168 168 171 173 174 

Benin  129 135 131 119 116 112 111 109 

Bhutan  174 170 167 164 163 160 160 161 

Bolivia  112 103 95 94  94  93 92 93 

Bosnia and 
Herzegovina  

109 109 115 111 111 110 116 118 

Botswana  118 120 119 121 119 117 124 129 

Brazil  10 7 9 11 11 10 8 9 

Brunei Darussalam  108 110 133 127 127 137 138 136 

Bulgaria  75 74 79 71 69 69 70  71 

Burkina Faso  136 130 125 114 112 109 110 115 

Burundi  164 165 163 160 159 159 159 157 

Cabo Verde  166 167 171 169 167 167 165 163 

Cambodia  128 127 111 107 105 101 99 95 

Cameroon  91 96 96 90  88  89 87 83 

Canada  8 11 10 9 9 9 9 11 

Central African 
Republic  

162 163 169 163 162 161 161 160 

Chad  127 129 140 138 137 133 132 134 

Chile  42 40  44  43 43 43 45 47 
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World Economic League Table 2022 

China  4 2 2 2 2 2 1 1 

Colombia  40  34 41 44  44  46  43 40  

Comoros  176 178 180 177 176 176 174 173 

Democratic Republic 
of the Congo  103 101 93 86  86 83 81 79 

Republic of Congo  123 117 141 135 135 136 136 139 

Costa Rica  84  85 75 81 81 84  79 76 

Côte d'Ivoire  83 88  83 75 72 72 67 66 

Croatia  65 69 80  79 77 78 78 78 

Cyprus  90  99 107 104 104 102 106 113 

Czech Republic  41 46  48  48  48  47 47 46  

Denmark  28 33 38 35 38 39 40  43 

Djibouti  170 169 164 157 157 156 154 154 

Dominica  184 185 185 183 182 182 183 183 

Dominican Republic  72 73 67 66 65 63 64  63 

Ecuador  66 64  62 64  63 64  63 59 

Egypt  50 42 32 36 33 32 36 38 

El Salvador  99 108 102 101 101 105 113 116 

Equatorial Guinea  117 107 134 136 138 143 148 152 

Eritrea  173 166 166 166 165 164 163 162 

Estonia  98 105 103 97 96 95 96 99 

Eswatini  151 152 158 155 154 155 158 159 

Ethiopia  101 94  69 65 n/a  n/a  n/a  n/a  

Fiji  149 156 151 153 153 153 153 153 

Finland  36 38 45 45 46  48  48  52 

France  6 5 6 6 7 7 7 7 

Gabon  116 111 122 118 118 124 123 124 

The Gambia  171 173 173 167 166 166 166 167 

Georgia  125 119 118 120 117 114 114 110 

Germany  3 4 4 4 4 4 5 4 

Ghana  82 76 78 72 71 70  66 67 

Greece  29 36 50 52 53 54 57 58 

Grenada  175 181 179 178 177 177 177 177 

Guatemala  80  80  70  68 67 65 65 68 

Guinea  143 150 143 124 121 122 122 121 

Guinea -Bissau  178 174 178 174 174 170 169 168 

Guyana  159 158 153 149 143 141 131 123 

Haiti  126 124 123 113 120 126 140 145 

Honduras  113 115 105 106 106 104 104 107 

Hong Kong SAR  38 41 34 40  42 42 44  48  
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Hungary  49  58 57 56 56 55 55 56 

Iceland  97 118 108 109 108 106 115 119 

India  14 10 7 7 6 5 3 3 

Indonesia  21 17 16 16 16 15 14 8 

Islamic Republic of 
Iran  30 21 26 17 17 17 34 35 

Iraq  60  50 53 53 52 53 52 51 

Ireland  32 44  40  27 28 28 27 28 

Israel  43 39 35 30 30 31 32 32 

Italy  7 8 8 8 8 8 10 13 

Jamaica  110 121 120 129 129 131 134 140 

Japan  2 3 3 3 3 3 4 5 

Jordan  100 95 90  89  89 91 89 89 

Kazakhstan  57 49  56 54 55 56 49  44  

Kenya  69 81 68 62 62 62 58 57 

Kiribati  190 190 191 188 187 188 188 187 

Korea  12 14 11 10 10 11 11 12 

Kosovo  144 147 148 145 144 144 147 148 

Kuwait  53 57 58 59 59 61 61 60  

Kyrgyz Republic  153 149 147 147 147 146 143 137 

Lao P.D.R. 146 142 116 117 114 116 103 101 

Latvia  86 98 100 95 95 94  98 103 

Lebanon  85 86 81 n/a  n/a  n/a  n/a  n/a  

Lesotho  163 162 165 165 164 165 168 170 

Liberia  169 164 161 158 158 158 156 155 

Libya  63 93 113 103 102 107 102 92 

Lithuania  81 84  87 80  78 79 82 86 

Luxembourg  68 72 73 67 66 67 72 77 

Macao SAR  102 87 85 100 92 87 85 85 

North Macedonia  133 136 137 132 132 130 130 132 

Madagascar  137 131 130 131 130 128 128 126 

Malawi  139 133 145 140 140 145 141 133 

Malaysia  39 35 39 39 37 33 33 34 

Maldives  161 161 155 154 151 151 150 149 

Mali  132 125 121 115 113 111 109 105 

Malta  134 141 132 125 122 123 127 130 

Marshall Islands  188 191 190 187 186 187 187 188 

Mauritania  145 146 149 144 146 148 146 144 

Mauritius  130 132 126 141 141 134 135 138 

Mexico  13 15 15 15 15 16 16 16 



18 
 

World Economic League Table 2021 

World Economic League Table 2022 

Micronesia  186 187 188 186 185 185 185 185 

Moldova  148 144 144 137 134 132 125 114 

Mongolia  147 137 135 130 128 127 118 112 

Montenegro  156 155 154 150 149 150 151 151 

Morocco  59 61 60  60  60  59 60  61 

Mozambique  119 122 128 126 126 120 105 97 

Myanmar  105 75 74 76 84  85 86 87 

Namibia  124 128 136 139 136 135 137 143 

Nauru  191 192 192 190 189 189 189 189 

Nepal  114 106 101 99 99 99 91 88  

Netherlands  16 16 18 18 18 19 17 18 

New Zealand  51 55 52 50 50 50 50 50 

Nicaragua  135 140 124 134 133 138 139 141 

Niger  141 143 139 128 125 115 112 106 

Nigeria  33 30 28 29 27 24 25 26 

Norway  24 26 30 32 32 38 37 39 

Oman  73 65 71 70  68 75 74 72 

Pakistan  45 47 42 46  47 45 42 37 

Palau  187 189 189 189 188 186 186 186 

Panama  96 89 76 84  82 80  76 73 

Papua New Guinea  121 112 109 105 103 103 107 111 

Paraguay  106 91 94  96 97 97 94  94  

Peru  54 53 49  51 51 52 51 49  

Philippines  46  45 37 37 39 35 30 25 

Poland  25 23 25 23 23 23 21 21 

Portugal  37 43 47 49  49  49  53 55 

Puerto Rico  55 62 59 63 64  66 77 82 

Qatar  61 54 55 57 57 57 56 54 

Romania  47 51 51 47 45 44  38 36 

Russia  11 9 12 12 12 13 13 10 

Rwanda  150 145 142 143 142 139 133 131 

Samoa  181 182 182 181 181 181 180 180 

San Marino  158 168 174 170 170 174 175 176 

São Tomé and 
Príncipe  189 188 187 184 183 183 182 182 

Saudi Arabia  23 20 20 19 19 22 18 17 

Senegal  111 114 112 102 100 100 100 100 

Serbia  78 79 89 83 79 77 75 74 

Seychelles  172 179 176 176 173 168 170 169 

Sierra Leone  160 159 157 156 155 157 157 156 

Singapore  44  37 36 38 40  41 39 41 
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Slovak Republic  62 63 64  61 61 60  62 65 

Slovenia  70  78 86 82 80  81 83 84  

Solomon Islands  180 177 177 173 171 172 172 172 

Somalia  n/a  157 156 151 150 149 149 147 

South Africa  27 28 33 33 34 37 41 45 

South Sudan  n/a  116 159 159 156 152 152 150 

Spain  9 13 14 14 14 14 15 15 

Sri Lanka  79 68 66 69 70  71 69 69 

St. Kitts and Nevis  177 180 181 180 178 178 178 178 

St. Lucia  165 171 168 171 169 169 171 171 

St. Vincent and the 
Grenadines  

179 184 184 182 180 180 181 181 

Sudan  67 66 72 98 98 96 93 90  

Suriname  155 153 160 162 161 163 164 164 

Sweden  19 22 23 24 24 25 26 30 

Switzerland  18 19 19 20 20 21 20 23 

Taiwan Province of 
China  22 27 22 22 21 20 22 27 

Tajikistan  154 148 146 148 148 147 145 142 

Tanzania  93 90  82 74 74 73 71 70  

Thailand  35 31 27 26 26 27 23 22 

Timor -Leste  182 176 172 172 172 173 167 165 

Togo  152 151 150 146 145 142 142 135 

Tonga  185 186 186 185 184 184 184 184 

Trinidad and Tobago  94  102 104 112 110 118 121 127 

Tunisia  76 82 88  92 91 92 101 108 

Turkey  17 18 17 21 22 18 19 19 

Turkmenistan  74 83 91 87 85 76 95 102 

Tuvalu  192 193 193 191 190 190 190 190 

Uganda  104 100 99 91 90  88  84  81 

Ukraine  52 56 63 55 54 51 54 53 

United Arab Emirates  34 32 31 34 35 40  35 33 

United Kingdom  5 6 5 5 5 6 6 6 

United States  1 1 1 1 1 1 2 2 

Uruguay  88  77 77 85 83 86 88  91 

Uzbekistan  87 71 65 78 75 68 73 75 

Vanuatu  183 183 183 179 179 179 179 179 

Vietnam  56 52 43 41 36 30 24 20 

West Bank and Gaza  140 134 117 122 124 121 119 117 

Yemen  92 92 98 116 115 119 108 104 

Zambia  107 104 106 110 109 113 120 120 

Zimbabwe  122 123 110 108 107 108 117 122 
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League Table by 2021 ranking 
Ranking out of 191  2006  2011 2016 2021 2022 2026  2031 2036  

United States  1 1 1 1 1 1 2 2 

China  4 2 2 2 2 2 1 1 

Japan  2 3 3 3 3 3 4 5 

Germany  3 4 4 4 4 4 5 4 

United Kingdom  5 6 5 5 5 6 6 6 

France  6 5 6 6 7 7 7 7 

India  14 10 7 7 6 5 3 3 

Italy  7 8 8 8 8 8 10 13 

Canada  8 11 10 9 9 9 9 11 

Korea  12 14 11 10 10 11 11 12 

Brazil  10 7 9 11 11 10 8 9 

Russia  11 9 12 12 12 13 13 10 

Australia  15 12 13 13 13 12 12 14 

Spain  9 13 14 14 14 14 15 15 

Mexico  13 15 15 15 15 16 16 16 

Indonesia  21 17 16 16 16 15 14 8 

Islamic Republic of 
Iran  

30 21 26 17 17 17 34 35 

Netherlands  16 16 18 18 18 19 17 18 

Saudi Arabia  23 20 20 19 19 22 18 17 

Switzerland  18 19 19 20 20 21 20 23 

Turkey  17 18 17 21 22 18 19 19 

Taiwan Province of 
China  

22 27 22 22 21 20 22 27 

Poland  25 23 25 23 23 23 21 21 

Sweden  19 22 23 24 24 25 26 30 

Belgium  20 25 24 25 25 26 28 31 

Thailand  35 31 27 26 26 27 23 22 

Ireland  32 44  40  27 28 28 27 28 

Austria  26 29 29 28 29 29 31 29 

Nigeria  33 30 28 29 27 24 25 26 

Israel  43 39 35 30 30 31 32 32 

Argentina  31 24 21 31 31 36 46  42 

Norway  24 26 30 32 32 38 37 39 

South Africa  27 28 33 33 34 37 41 45 

United Arab Emirates  34 32 31 34 35 40  35 33 

Denmark  28 33 38 35 38 39 40  43 
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Egypt  50 42 32 36 33 32 36 38 

Philippines  46  45 37 37 39 35 30 25 

Singapore  44  37 36 38 40  41 39 41 

Malaysia  39 35 39 39 37 33 33 34 

Hong Kong SAR  38 41 34 40  42 42 44  48  

Vietnam  56 52 43 41 36 30 24 20 

Bangladesh  58 59 46  42 41 34 29 24 

Chile  42 40  44  43 43 43 45 47 

Colombia  40  34 41 44  44  46  43 40  

Finland  36 38 45 45 46  48  48  52 

Pakistan  45 47 42 46  47 45 42 37 

Romania  47 51 51 47 45 44  38 36 

Czech Republic  41 46  48  48  48  47 47 46  

Portugal  37 43 47 49  49  49  53 55 

New Zealand  51 55 52 50 50 50 50 50 

Peru  54 53 49  51 51 52 51 49  

Greece  29 36 50 52 53 54 57 58 

Iraq  60  50 53 53 52 53 52 51 

Kazakhstan  57 49  56 54 55 56 49  44  

Ukraine  52 56 63 55 54 51 54 53 

Hungary  49  58 57 56 56 55 55 56 

Qatar  61 54 55 57 57 57 56 54 

Algeria  48  48  54 58 58 58 59 62 

Kuwait  53 57 58 59 59 61 61 60  

Morocco  59 61 60  60  60  59 60  61 

Slovak Republic  62 63 64  61 61 60  62 65 

Kenya  69 81 68 62 62 62 58 57 

Puerto Rico  55 62 59 63 64  66 77 82 

Ecuador  66 64  62 64  63 64  63 59 

Ethiopia  101 94  69 65 n/a  n/a  n/a  n/a  

Dominican Republic  72 73 67 66 65 63 64  63 

Luxembourg  68 72 73 67 66 67 72 77 

Guatemala  80  80  70  68 67 65 65 68 

Sri Lanka  79 68 66 69 70  71 69 69 

Oman  73 65 71 70  68 75 74 72 

Bulgaria  75 74 79 71 69 69 70  71 

Ghana  82 76 78 72 71 70  66 67 

Angola  64  60  61 73 73 74 68 64  

Tanzania  93 90  82 74 74 73 71 70  
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Côte d'Ivoire  83 88  83 75 72 72 67 66 

Myanmar  105 75 74 76 84  85 86 87 

Belarus  71 70  84  77 76 82 80  80  

Uzbekistan  87 71 65 78 75 68 73 75 

Croatia  65 69 80  79 77 78 78 78 

Lithuania  81 84  87 80  78 79 82 86 

Costa Rica  84  85 75 81 81 84  79 76 

Slovenia  70  78 86 82 80  81 83 84  

Serbia  78 79 89 83 79 77 75 74 

Panama  96 89 76 84  82 80  76 73 

Uruguay  88  77 77 85 83 86 88  91 

Democratic Republic 
of the Congo  

103 101 93 86  86 83 81 79 

Turkmenistan  74 83 91 87 85 76 95 102 

Azerbaijan  89 67 92 88  87 90  90  96 

Jordan  100 95 90  89  89 91 89 89 

Cameroon  91 96 96 90  88  89 87 83 

Uganda  104 100 99 91 90  88  84  81 

Tunisia  76 82 88  92 91 92 101 108 

Bahrain  95 97 97 93 93 98 97 98 

Bolivia  112 103 95 94  94  93 92 93 

Latvia  86 98 100 95 95 94  98 103 

Paraguay  106 91 94  96 97 97 94  94  

Estonia  98 105 103 97 96 95 96 99 

Sudan  67 66 72 98 98 96 93 90  

Nepal  114 106 101 99 99 99 91 88  

Macao SAR  102 87 85 100 92 87 85 85 

El Salvador  99 108 102 101 101 105 113 116 

Senegal  111 114 112 102 100 100 100 100 

Libya  63 93 113 103 102 107 102 92 

Cyprus  90  99 107 104 104 102 106 113 

Papua New Guinea  121 112 109 105 103 103 107 111 

Honduras  113 115 105 106 106 104 104 107 

Cambodia  128 127 111 107 105 101 99 95 

Zimbabwe  122 123 110 108 107 108 117 122 

Iceland  97 118 108 109 108 106 115 119 

Zambia  107 104 106 110 109 113 120 120 

Bosnia and 
Herzegovina  109 109 115 111 111 110 116 118 

Trinidad and Tobago  94  102 104 112 110 118 121 127 

Haiti  126 124 123 113 120 126 140 145 
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Burkina Faso  136 130 125 114 112 109 110 115 

Mali  132 125 121 115 113 111 109 105 

Yemen  92 92 98 116 115 119 108 104 

Lao P.D.R. 146 142 116 117 114 116 103 101 

Gabon  116 111 122 118 118 124 123 124 

Benin  129 135 131 119 116 112 111 109 

Georgia  125 119 118 120 117 114 114 110 

Botswana  118 120 119 121 119 117 124 129 

West Bank and Gaza  140 134 117 122 124 121 119 117 

Albania  120 126 129 123 123 125 126 125 

Guinea  143 150 143 124 121 122 122 121 

Malta  134 141 132 125 122 123 127 130 

Mozambique  119 122 128 126 126 120 105 97 

Brunei Darussalam  108 110 133 127 127 137 138 136 

Niger  141 143 139 128 125 115 112 106 

Jamaica  110 121 120 129 129 131 134 140 

Mongolia  147 137 135 130 128 127 118 112 

Madagascar  137 131 130 131 130 128 128 126 

North Macedonia  133 136 137 132 132 130 130 132 

Armenia  138 138 138 133 131 129 129 128 

Nicaragua  135 140 124 134 133 138 139 141 

Republic of Congo  123 117 141 135 135 136 136 139 

Equatorial Guinea  117 107 134 136 138 143 148 152 

Moldova  148 144 144 137 134 132 125 114 

Chad  127 129 140 138 137 133 132 134 

Namibia  124 128 136 139 136 135 137 143 

Malawi  139 133 145 140 140 145 141 133 

Mauritius  130 132 126 141 141 134 135 138 

The Bahamas  115 139 127 142 139 140 144 146 

Rwanda  150 145 142 143 142 139 133 131 

Mauritania  145 146 149 144 146 148 146 144 

Kosovo  144 147 148 145 144 144 147 148 

Togo  152 151 150 146 145 142 142 135 

Kyrgyz Republic  153 149 147 147 147 146 143 137 

Tajikistan  154 148 146 148 148 147 145 142 

Guyana  159 158 153 149 143 141 131 123 

Montenegro  156 155 154 150 149 150 151 151 

Somalia  n/a  157 156 151 150 149 149 147 

Barbados  142 154 152 152 152 154 155 158 
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Fiji  149 156 151 153 153 153 153 153 

Maldives  161 161 155 154 151 151 150 149 

Eswatini  151 152 158 155 154 155 158 159 

Sierra Leone  160 159 157 156 155 157 157 156 

Djibouti  170 169 164 157 157 156 154 154 

Liberia  169 164 161 158 158 158 156 155 

South Sudan  n/a  116 159 159 156 152 152 150 

Burundi  164 165 163 160 159 159 159 157 

Aruba  157 160 162 161 160 162 162 166 

Suriname  155 153 160 162 161 163 164 164 

Central African 
Republic  

162 163 169 163 162 161 161 160 

Bhutan  174 170 167 164 163 160 160 161 

Lesotho  163 162 165 165 164 165 168 170 

Eritrea  173 166 166 166 165 164 163 162 

The Gambia  171 173 173 167 166 166 166 167 

Belize  167 172 170 168 168 171 173 174 

Cabo Verde  166 167 171 169 167 167 165 163 

San Marino  158 168 174 170 170 174 175 176 

St. Lucia  165 171 168 171 169 169 171 171 

Timor -Leste  182 176 172 172 172 173 167 165 

Solomon Islands  180 177 177 173 171 172 172 172 

Guinea -Bissau  178 174 178 174 174 170 169 168 

Antigua and Barbuda  168 175 175 175 175 175 176 175 

Seychelles  172 179 176 176 173 168 170 169 

Comoros  176 178 180 177 176 176 174 173 

Grenada  175 181 179 178 177 177 177 177 

Vanuatu  183 183 183 179 179 179 179 179 

St. Kitts and Nevis  177 180 181 180 178 178 178 178 

Samoa  181 182 182 181 181 181 180 180 

St. Vincent and the 
Grenadines  

179 184 184 182 180 180 181 181 

Dominica  184 185 185 183 182 182 183 183 

São Tomé and 
Príncipe  

189 188 187 184 183 183 182 182 

Tonga  185 186 186 185 184 184 184 184 

Micronesia  186 187 188 186 185 185 185 185 

Marshall Islands  188 191 190 187 186 187 187 188 

Kiribati  190 190 191 188 187 188 188 187 

Palau  187 189 189 189 188 186 186 186 

Nauru  191 192 192 190 189 189 189 189 

Tuvalu  192 193 193 191 190 190 190 190 
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League Table by 2036 ranking  
 

Ranking out of 191  2006  2011 2016 2021 2022 2026  2031 2036  

China  4 2 2 2 2 2 1 1 

United States  1 1 1 1 1 1 2 2 

India  14 10 7 7 6 5 3 3 

Germany  3 4 4 4 4 4 5 4 

Japan  2 3 3 3 3 3 4 5 

United Kingdom  5 6 5 5 5 6 6 6 

France  6 5 6 6 7 7 7 7 

Indonesia  21 17 16 16 16 15 14 8 

Brazil  10 7 9 11 11 10 8 9 

Russia  11 9 12 12 12 13 13 10 

Canada  8 11 10 9 9 9 9 11 

Korea  12 14 11 10 10 11 11 12 

Italy  7 8 8 8 8 8 10 13 

Australia  15 12 13 13 13 12 12 14 

Spain  9 13 14 14 14 14 15 15 

Mexico  13 15 15 15 15 16 16 16 

Saudi Arabia  23 20 20 19 19 22 18 17 

Netherlands  16 16 18 18 18 19 17 18 

Turkey  17 18 17 21 22 18 19 19 

Vietnam  56 52 43 41 36 30 24 20 

Poland  25 23 25 23 23 23 21 21 

Thailand  35 31 27 26 26 27 23 22 

Switzerland  18 19 19 20 20 21 20 23 

Bangladesh  58 59 46  42 41 34 29 24 

Philippines  46  45 37 37 39 35 30 25 

Nigeria  33 30 28 29 27 24 25 26 

Taiwan Province of 
China  

22 27 22 22 21 20 22 27 

Ireland  32 44  40  27 28 28 27 28 

Austria  26 29 29 28 29 29 31 29 

Sweden  19 22 23 24 24 25 26 30 

Belgium  20 25 24 25 25 26 28 31 

Israel  43 39 35 30 30 31 32 32 

United Arab Emirates  34 32 31 34 35 40  35 33 

Malaysia  39 35 39 39 37 33 33 34 

Islamic Republic of 
Iran  

30 21 26 17 17 17 34 35 
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Romania  47 51 51 47 45 44  38 36 

Pakistan  45 47 42 46  47 45 42 37 

Egypt  50 42 32 36 33 32 36 38 

Norway  24 26 30 32 32 38 37 39 

Colombia  40  34 41 44  44  46  43 40  

Singapore  44  37 36 38 40  41 39 41 

Argentina  31 24 21 31 31 36 46  42 

Denmark  28 33 38 35 38 39 40  43 

Kazakhstan  57 49  56 54 55 56 49  44  

South Africa  27 28 33 33 34 37 41 45 

Czech Republic  41 46  48  48  48  47 47 46  

Chile  42 40  44  43 43 43 45 47 

Hong Kong SAR  38 41 34 40  42 42 44  48  

Peru  54 53 49  51 51 52 51 49  

New Zealand  51 55 52 50 50 50 50 50 

Iraq  60  50 53 53 52 53 52 51 

Finland  36 38 45 45 46  48  48  52 

Ukraine  52 56 63 55 54 51 54 53 

Qatar  61 54 55 57 57 57 56 54 

Portugal  37 43 47 49  49  49  53 55 

Hungary  49  58 57 56 56 55 55 56 

Kenya  69 81 68 62 62 62 58 57 

Greece  29 36 50 52 53 54 57 58 

Ecuador  66 64  62 64  63 64  63 59 

Kuwait  53 57 58 59 59 61 61 60  

Morocco  59 61 60  60  60  59 60  61 

Algeria  48  48  54 58 58 58 59 62 

Dominican Republic  72 73 67 66 65 63 64  63 

Angola  64  60  61 73 73 74 68 64  

Slovak Republic  62 63 64  61 61 60  62 65 

Côte d'Ivoire  83 88  83 75 72 72 67 66 

Ghana  82 76 78 72 71 70  66 67 

Guatemala  80  80  70  68 67 65 65 68 

Sri Lanka  79 68 66 69 70  71 69 69 

Tanzania  93 90  82 74 74 73 71 70  

Bulgaria  75 74 79 71 69 69 70  71 

Oman  73 65 71 70  68 75 74 72 

Panama  96 89 76 84  82 80  76 73 

Serbia  78 79 89 83 79 77 75 74 
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Uzbekistan  87 71 65 78 75 68 73 75 

Costa Rica  84  85 75 81 81 84  79 76 

Luxembourg  68 72 73 67 66 67 72 77 

Croatia  65 69 80  79 77 78 78 78 

Democratic Republic 
of the Congo  103 101 93 86  86 83 81 79 

Belarus  71 70  84  77 76 82 80  80  

Uganda  104 100 99 91 90  88  84  81 

Puerto Rico  55 62 59 63 64  66 77 82 

Cameroon  91 96 96 90  88  89 87 83 

Slovenia  70  78 86 82 80  81 83 84  

Macao SAR  102 87 85 100 92 87 85 85 

Lithuania  81 84  87 80  78 79 82 86 

Myanmar  105 75 74 76 84  85 86 87 

Nepal  114 106 101 99 99 99 91 88  

Jordan  100 95 90  89  89 91 89 89 

Sudan  67 66 72 98 98 96 93 90  

Uruguay  88  77 77 85 83 86 88  91 

Libya  63 93 113 103 102 107 102 92 

Bolivia  112 103 95 94  94  93 92 93 

Paraguay  106 91 94  96 97 97 94  94  

Cambodia  128 127 111 107 105 101 99 95 

Azerbaijan  89 67 92 88  87 90  90  96 

Mozambique  119 122 128 126 126 120 105 97 

Bahrain  95 97 97 93 93 98 97 98 

Estonia  98 105 103 97 96 95 96 99 

Senegal  111 114 112 102 100 100 100 100 

Lao P.D.R. 146 142 116 117 114 116 103 101 

Turkmenistan  74 83 91 87 85 76 95 102 

Latvia  86 98 100 95 95 94  98 103 

Yemen  92 92 98 116 115 119 108 104 

Mali  132 125 121 115 113 111 109 105 

Niger  141 143 139 128 125 115 112 106 

Honduras  113 115 105 106 106 104 104 107 

Tunisia  76 82 88  92 91 92 101 108 

Benin  129 135 131 119 116 112 111 109 

Georgia  125 119 118 120 117 114 114 110 

Papua New Guinea  121 112 109 105 103 103 107 111 

Mongolia  147 137 135 130 128 127 118 112 

Cyprus  90  99 107 104 104 102 106 113 
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Moldova  148 144 144 137 134 132 125 114 

Burkina Faso 136 130 125 114 112 109 110 115 

El Salvador  99 108 102 101 101 105 113 116 

West Bank and Gaza  140 134 117 122 124 121 119 117 

Bosnia and 
Herzegovina  109 109 115 111 111 110 116 118 

Iceland  97 118 108 109 108 106 115 119 

Zambia  107 104 106 110 109 113 120 120 

Guinea  143 150 143 124 121 122 122 121 

Zimbabwe  122 123 110 108 107 108 117 122 

Guyana  159 158 153 149 143 141 131 123 

Gabon  116 111 122 118 118 124 123 124 

Albania  120 126 129 123 123 125 126 125 

Madagascar  137 131 130 131 130 128 128 126 

Trinidad and Tobago  94  102 104 112 110 118 121 127 

Armenia  138 138 138 133 131 129 129 128 

Botswana  118 120 119 121 119 117 124 129 

Malta  134 141 132 125 122 123 127 130 

Rwanda  150 145 142 143 142 139 133 131 

North Macedonia  133 136 137 132 132 130 130 132 

Malawi  139 133 145 140 140 145 141 133 

Chad  127 129 140 138 137 133 132 134 

Togo  152 151 150 146 145 142 142 135 

Brunei Darussalam  108 110 133 127 127 137 138 136 

Kyrgyz Republic  153 149 147 147 147 146 143 137 

Mauritius  130 132 126 141 141 134 135 138 

Republic of Congo  123 117 141 135 135 136 136 139 

Jamaica  110 121 120 129 129 131 134 140 

Nicaragua  135 140 124 134 133 138 139 141 

Tajikistan  154 148 146 148 148 147 145 142 

Namibia  124 128 136 139 136 135 137 143 

Mauritania  145 146 149 144 146 148 146 144 

Haiti  126 124 123 113 120 126 140 145 

The Bahamas  115 139 127 142 139 140 144 146 

Somalia  n/a  157 156 151 150 149 149 147 

Kosovo  144 147 148 145 144 144 147 148 

Maldives  161 161 155 154 151 151 150 149 

South Sudan  n/a  116 159 159 156 152 152 150 

Montenegro  156 155 154 150 149 150 151 151 

Equatorial Guinea  117 107 134 136 138 143 148 152 
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Fiji  149 156 151 153 153 153 153 153 

Djibouti  170 169 164 157 157 156 154 154 

Liberia  169 164 161 158 158 158 156 155 

Sierra Leone  160 159 157 156 155 157 157 156 

Burundi  164 165 163 160 159 159 159 157 

Barbados  142 154 152 152 152 154 155 158 

Eswatini  151 152 158 155 154 155 158 159 

Central African 
Republic  

162 163 169 163 162 161 161 160 

Bhutan  174 170 167 164 163 160 160 161 

Eritrea  173 166 166 166 165 164 163 162 

Cabo Verde  166 167 171 169 167 167 165 163 

Suriname  155 153 160 162 161 163 164 164 

Timor -Leste  182 176 172 172 172 173 167 165 

Aruba  157 160 162 161 160 162 162 166 

The Gambia  171 173 173 167 166 166 166 167 

Guinea -Bissau  178 174 178 174 174 170 169 168 

Seychelles  172 179 176 176 173 168 170 169 

Lesotho  163 162 165 165 164 165 168 170 

St. Lucia  165 171 168 171 169 169 171 171 

Solomon Islands  180 177 177 173 171 172 172 172 

Comoros  176 178 180 177 176 176 174 173 

Belize  167 172 170 168 168 171 173 174 

Antigua and Barbuda  168 175 175 175 175 175 176 175 

San Marino  158 168 174 170 170 174 175 176 

Grenada  175 181 179 178 177 177 177 177 

St. Kitts and Nevis  177 180 181 180 178 178 178 178 

Vanuatu  183 183 183 179 179 179 179 179 

Samoa  181 182 182 181 181 181 180 180 

St. Vincent and the 
Grenadines  179 184 184 182 180 180 181 181 

São Tomé and 
Príncipe  

189 188 187 184 183 183 182 182 

Dominica  184 185 185 183 182 182 183 183 

Tonga  185 186 186 185 184 184 184 184 

Micronesia  186 187 188 186 185 185 185 185 

Palau  187 189 189 189 188 186 186 186 

Kiribati  190 190 191 188 187 188 188 187 

Marshall Islands  188 191 190 187 186 187 187 188 

Nauru  191 192 192 190 189 189 189 189 

Tuvalu  192 193 193 191 190 190 190 190 
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Country forecasts  
 
Albania  
 
Albania is an upper-middle -income country with a PPP adjusted GDP per capita of $15,487 as of 2021. 
Following a GDP contraction of 3.3% in 2020, the economy is set to have grown by 5.3% in 2021, 
leaving output 1.8% ̀ anud 1/08 kdudkr- @ka`mh`ƣr onotk`shnm v`r k`qfdkx rs`fm`ms rhmbd 1/05+ vghbg hr 
likely to have held back GDP growth in the country. 
  
Compared to the countries in the world hit most severely by COVID-19, Albania has managed to 
somewhat shield its residents from the worst effects of the pandemic, with 109.7 deaths per 100,000 
population recorded as of the latest data in mid-December 2021. However, the Albanian vaccination 
effort is considerably less successful than those of other European countries. As of mid-December, 
only 38.7% of residents have received at least one vaccine dose, whilst 34.9% are fully vaccinated. 
  
The economy performed well in 2021, despite a concerningly high rate of unemployment. The share 
of the labour force that are out of work rose by 0.3 percentage points to hit 12.0% in 2021. Public 
sector debt has become a key source of concern for the economy, threatening to constrain growth in 
the medium to long term. In 2021, government debt as a share of GDP climbed to 81.5%, even higher 
than the 77.6% recorded in 2020. Government borrowing as a share of GDP was 6.7% in 2021. These 
figures mean that public sector debt will continue to pose a challenge for the economy in the coming 
years, as the government faces the balancing act of supporting the recovery while containing the 
debt burden. 
  
Although a legal commitment has not yet been set by Albania, a government policy document has 
referred to an ambition to reduce carbon emissions by 11.5% compared to 2016 levels by 2030. 
  
Cebr forecasts that the annual rate of GDP growth will slow to an average of 3.9% between 2022 and 
2026, before further decelerating to an average of 3.5% between 2027 and 2036. Over the next 15 
years, Cebr forecasts that Albania will see a slight worsening of its position in the World Economic 
League Table, dropping from 123rd place in 2021 to 125th place in 2036. 
 

 
 

Albania  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

551 690  811 854  893 1,032 1,224 1,453 

GDP, USD bn (constant prices)  11 14 14 15 16 18 23 30 

GDP, USD bn (current prices)  9 13 15 17 18 22 32 45 

Rank  120 126 126 123 123 125 126 125 
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Algeria  
 
As of 2021, Algeria is estimated to have a PPP adjusted GDP per capita of $11,829 and is classified as a 
lower -middle -income country. After seeing GDP contract by 4.9% in 2020, the economy achieved a 
growth rate of only 3.4% in 2021. As such, output remains 1.7% below 2019 levels, with a catch-up 
expected in 2022. 
  
The severity of the COVID-19 pandemic in Algeria has been globally comparable, with approximately 
13.8 deaths relating to the disease per 100,000 inhabitants as of mid-December 2021. Algeria has a 
relatively low level of vaccination against COVID-19, with only 15.4% of the population having 
received at least one dose and 12.1% fully vaccinated. 
  
The high share of the labour force that is not in work has been a barrier to growth for the economy. 
The situation worsened further last year, with the unemployment rate increasing by 0.1 percentage 
points to reach 14.1% in 2021. There is a moderate level of government debt, with the public sector 
debt to GDP ratio standing at 58.5% in 2021. This is above the 55.6% recorded in 2020, an increase 
which can be accounted for by the economic and fiscal impacts of the pandemic.  
  
The annual rate of GDP growth is forecast to slow to an average of 0.9% between 2022 and 2026. 
Over the subsequent nine years, Cebr forecasts that the economy will expand by 0.1% on average 
each year. In the coming 15 years, Algeria is expected to gradually drift down the World Economic 
League Table, from 58th position in 2021 to 62nd place in 2036. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Algeria  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

5,374 6,162 7,158 7,402  7,546 7,757 7,808  7,860  

GDP, USD bn (constant prices)  140 220 140 150 150 143 161 183 

GDP, USD bn (current prices)  117 200  148 164 168 175 220 277 

Rank  48  48  57 58 58 58 59 62 
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Angola  
 
Angola is a lower-middle-income country with a PPP adjusted GDP per capita of $6,820 as of 2021. 
Following a GDP contraction of 5.4% in 2020, the economy is expected to have seen further fall in 
output by an estimated 0.7% in 2021. This poor economic performance leaves GDP 6.0% below 2019 
levels, with a catch-up to pre-pandemic levels expected in 2024. In recent years, the country has seen 
a troubling combination of meagre economic growth alongside high population growth , with the 
latter  averaging 3.1% annually since 2016. A continuation of this trend will place a considerable strain 
on standards of living in the years ahead. 
  
Angola's COVID-19 mortality rate has been low in comparison with most countries worldwide. As per 
the most recent data in mid-December 2012, the country has recorded 5.1 deaths per 100,000 
inhabitants since the onset of the pandemic. However, Angola's vaccination drive has been poor thus 
far, with at least one dose administered to only 21.4% of the population, while only 10.5% are fully 
protected. Many poorer countries have not been able to access vaccines in sufficient numbers. 
  
Government debt as a share of GDP fell to 103.7% in 2021, compared to 136.5% in 2020. This reflects 
successful attempts by the government to address the debt overhang caused by the pandemic. 
Despite the devastation to public finances caused by the pandemic elsewhere, the country is set to 
have achieved a fiscal surplus of 3.2% of GDP in 2021. 
  
Cebr forecasts that the annual rate of GDP growth will climb to an average of 3.4% between 2022 
and 2026, before picking up further to an average of 3.7% between 2027 and 2036. Over the next 15 
years, Cebr forecasts that Angola will move swiftly up the World Economic League Table rankings, 
from 73rd position in 2021 to 64th in 2036. 
 
 
 
 
 
 
 
 
 
 
 
 

Angola  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

976 1,353 1,463 1,453 1,487 1,714 2,051 2,454 

GDP, USD bn (constant prices)  63 123 55 64  67 79 118 176 

GDP, USD bn (current prices)  52 112 58 70  75 96 160 268  

Rank  64  60  79 73 73 74 68 64  
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Antigua and Barbuda  
 
Antigua and Barbuda is a high-income country with a PPP adjusted GDP per capita of $18,801 as of 
2021. The economy collapsed by a staggering 20.0% in 2020.  Growth in 2021 was low, at only 1.0%, 
leaving output 19.3% below 2019 levels. GDP is expected to catch up to pre-pandemic levels by 2026.   
 
Prior to the pandemic, Antigua and Barbuda experienced high growth, with a rate of 7.0% recorded in 
2018. Although the pace of economic growth in past years has been impressive, it is important to note 
that the population has also been growing relatively fast, expanding at an average annual rate of 
1.7% between 2016 and 2021. 
  
Antigua and Barbuda's COVID-19 mortality rate has been generally in line with most countries 
worldwide. As per the most recent data in mid-December 2021, the country has recorded 118.5 deaths 
per 100,000 inhabitants since the onset of the pandemic. Antigua and Barbuda's vaccination 
campaign has been relatively successful by global standards, with 62.7% of residents having been 
administered at least one dose and 58.6% fully vaccinated. 
  
Government debt as a share of GDP reached 105.2% in 2021. This is above the already concerning 
ratio of 101.3% registered the previous year. In 2021, the fiscal deficit stood at 4.0% of GDP. 
Government spending played an important role in increasing demand in the economy in 2021. 
However, the combination of high government debt and a large deficit paint a worrying picture for 
the country's fiscal stability in the coming years. 
  
Whilst not yet enshrined in law in Antigua and Barbuda, an ambition to achieve net zero emissions by 
2040 has been referred to in a government policy document.  
  
Between 2022 and 2026, Cebr forecasts that the annual rate of GDP growth will accelerate to an 
average of 4.6%. However, over the remainder of the forecast horizon, economic growth is expected 
to decline to an average of 2.7% per year. Cebr forecasts show the World Economic League Table 
ranking of Antigua and Barbuda unchanged over the next 15 years, at 175th. 
 
 
 
 
 
 
 

Antigua and Barbuda  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

3.1 2.7 2.9 3.0 3.2 3.7 4.2 4.8 

GDP, USD bn (constant prices)  1.4 1.2 1.3 1.3 1.4 1.6 1.8 2.0 

GDP, USD bn (current prices)  1.2 1.1 1.4 1.4 1.5 1.9 2.5 3.1 

Rank  168 175 177 175 175 175 176 175 



34 
 

World Economic League Table 2021 

World Economic League Table 2022 

Argentina  
 
Argentina is an upper middle-income country with a PPP adjusted GDP per capita of $22,892 in 2021. 
The second-largest national economy in South America behind Brazil, it benefits from an abundance 
of natural resources, a highly literate population, a strong agricultural sector, and a diversified 
industrial base.  
 
Gnvdudq+ @qfdmshm`ƣr dbnmnlhb odqenql`mbd g`r addm dqq`shb dudq rhmbd sgd @qfdmshmd Fqd`s 
Depression from 1998 to 2002, with economic growth alternating with severe recessions. The 
pandemic only sdqudc sn dw`bdqa`sd @qfdmshm`ƣr okhfgs+ vhsg ` bnmsq`bshnm hm FCO ne 8-8% in 2020 
followed by an estimated expansion of 7.5% in 2021. This growth was insufficient to bring output back 
to pre-pandemic levels, with 2021 output still 3.1% below 2019 levels. The economy is instead 
expected to reach pre-crisis levels in 2023.  
 
The COVID-19 pandemic in Argentina has been grave by global comparison, with 256.2 deaths per 
100,000 residents recorded relating to COVID-19 as of mid-December 2021. Nonetheless, Argentina's 
vaccination campaign has been relatively successful by global standards, with 82.2% of residents 
having been administered at least one dose and 68.8% fully inoculated.  
 
One factor contributing to the challenging economic picture of the past year has been the 
unemployment rate which, although declining, was still at 10.0% in 2021. Another key challenge the 
Argentine economy faces is very high inflation, with price growth hitting 52.1% in October 2021. 
Volatility in the Argentinian peso has added much uncertainty into the economy, and this has severely 
`eedbsdc sgd fnudqmldmsƣr `ahkhsx sn o`x nee hsr otakhb cdas+ vghbg `lntmsr sn 0/1% of GDP as of 
2020.  
 
Though multiple governments have engaged in debt restructuring, with the current government 
g`uhmf l`m`fdc sn qdrsqtbstqd `kk hsr cdas hm enqdhfm cdmnlhm`shnmr+ sgd dbnmnlxƣr odqrhrsdmskx ghfg 
inflation remains a key macroeconomic hurdle to its long-term economic outlook.  
  
The next 15 years are set to see Argentina move swiftly down the rankings of the World Economic 
League Table. Cebr forecasts that its position will move from 31st in 2021 to 42nd in 2036, a sizeable 
11-place fall in the rankings. 
 
 
 
 

Argentina  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

571 711 624  671 688  740  810 888  

GDP, USD bn (constant prices)  278 579 369 417 431 437  393 475 

GDP, USD bn (current prices)  233 528 389 455 484  536 536 720 

Rank  31 24 31 31 31 36 46  42 
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Armenia  
 
As of 2021, Armenia is estimated to have a PPP adjusted GDP per capita of $14,701 and is classified as 
an upper-middle -income country. After the economy shrank by 7.4% in 2020, growth was achieved in 
2021, but this is set to have amounted to just 6.5%. As such, output in 2021 is expected to remain 1.4% 
below 2019 levels. Looking ahead, a GDP catch-up to pre-pandemic levels is expected in 2022. 
  
Armenia was hit hard by the pandemic, with a total of 264.7 deaths related to COVID-19 recorded per 
100,000 residents as of mid-December 2021. Armenia's vaccination drive has also been poor thus far, 
with 29.3% of the population being partially vaccinated and only 19.6% fully protected.  
 
Sgd onnq odqenql`mbd ne @qldmh`ƣr dbnmnlx hm qdbdms xd`qr hr hkktrsq`sdc ax qdk`shudkx knv q`sdr ne 
growth and high rates of unemployment . The labour market further deteriorated in 2021, with the 
unemployment rate r ising by 0.5 percentage points to hit 18.5%. Government debt as a share of GDP 
is moving in the right direction though, edging down to 62.1% in 2021, from 63.5% in 2020. 
  
The annual rate of GDP growth is forecast to slow to an average of 4.2% between 2022 and 2026. 
Over the subsequent nine years, Cebr forecasts that the economy will expand by 4.0% on average 
each year. This growth trajectory will see Armenia climb from 133rd place in the World Economic 
League Table in 2021 to 128th by 2036, a gain of 5 places. 

 

 

 

 

 

 

 

 

 
 

Armenia  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

2,539 2,837 3,801 4,047  4,231 4,973 6,050  7,361 

GDP, USD bn (constant prices)  8 11 12 12 13 16 21 28 

GDP, USD bn (current prices)  6 10 13 14 15 20 29 43 

Rank  138 138 133 133 131 129 129 128 
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Aruba  
 
As of 2021, Aruba is estimated to have a PPP adjusted GDP per capita of $34,902 and is classified as a 
high-income country. After the economy shrank by 22.3% in 2020, GDP is set to have grown by 12.8% 

in 2021. As such, output in 2021 remained 12.4% below 2019 levels. Looking ahead, a GDP catch-up to 
pre-pandemic levels is expected in 2023.  
  
As of mid-December 2021, Aruba has had a relatively severe COVID-19 pandemic experience, with 
approximately 166.1 deaths relating to the virus recorded per 100,000 inhabitants since the start of the 
outbreak. The share of Aruba's population that have received at least one vaccine dose amounts to 
78.4%, signalling that the nation's vaccine drive is in line with global averages. The share of the 
population who have been fully vaccinated stands at 73.2%. 
  
The unemployment rate fell by 4.4 percentage points to 9.6% in 2021. While this strengthening of the 
labour market is a positive for the economy going forward, the high rate of unemployment remains a 
drag overall. 
 
Confidence, investment and fiscal headroom have all been adversely impacted by a high level of 
public sector debt. The government finances deteriorated further in 2021, with debt as a share of GDP 
rising to 117.5%, up from 115.1% in 2020. Government spending played an important role in increasing 
demand in the economy in 2021. However, the combination of high government debt and a large 
deficit, at 16.7% in 2021, paint a worrying picture for the country's fiscal stability in the coming years. 
  
The annual rate of GDP growth in Aruba is forecast to slow to an average of 3.8% between 2022 and 
2026. Over the subsequent nine years, Cebr forecasts that the economy will expand by 1.4% on 
average each year. In the coming 15 years, Aruba is expected to gradually drift down the World 
Economic League Table, from 161st position in 2021 to 166th place in 2036. 
 
 
 
 
 
 
 
 
 
 

Aruba  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

5.0 4.6 4.2 4.7 5.1 5.7 6.1 6.6 

GDP, USD bn (constant prices)  3.0 2.9 2.4 2.6 2.8 3.0 3.4 3.8 

GDP, USD bn (current prices)  2.5 2.6 2.5 2.9 3.1 3.7 4.6 5.8 

Rank  157 160 165 161 160 162 162 166 
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Australia  
 
As of 2021, Australia is estimated to have a PPP adjusted GDP per capita of $55,492 and is classified 
as a high-income country. The pandemic had an adverse impact on the economy, with GDP 
contracting by 2.4% in 2020. Nonetheless, the economy has experienced a bounce back in 2021, with 
an estimated growth rate of 3.0% over the year. Consequently, in 2021, output is expected to stand 
0.6% above 2019 levels.  

@trsq`kh`ƣr dbnmnlx g`r k`qfdkx addm rtbbdrretk ctd sn rsqnmf cdl`mc enq hsr okdmshetk qdrntqbdr+ 
especially from the Asia-Pacific region. With the country holding extensive reserves of coal, iron, 
copper, gold, natural gas and renewable energy sources, its abundant natural resources attract high 
kdudkr ne enqdhfm hmudrsldms- @r ne 1/08+ Bghm` rsnnc `r @trsq`kh`ƣr ahffdrs sq`cd o`qsmdq+ hlonqshmf 
almost 40% ne @trsq`kh`ƣr sns`k dwonqsr- Admdehsr `bbqtdc sn sgd @trsq`kh`m dbnmnlx eqnl hsr 
significant level of international trade have been compounded by increasing export prices, which 
have risen for nearly twenty years up till 2017. However, demand for resources and energy from Asia, 
and China in particular, have grown at a slower pace since 2018. This trend, coupled with sharp drops 
in export prices, a slowdown in global trade as tensions between China and the USA escalated, and a 
fqd`sdq fkna`k dlog`rhr nm lnuhmf `v`x eqnl bn`k `mc enrrhk etdkr+ g`ud hlo`bsdc @trsq`kh`ƣr 
growth over the last few years, and adcr rnld tmbdqs`hmsx sn @trsq`kh`ƣr knmf-term economic 
outlook.  

Though Australia's COVID-19 mortality rate has been low compared to  most countries worldwide, 
with an estimated 7.9 deaths per 100,000 inhabitants recorded since the onset of the pandemic, its 
COVID-19 experience has been less than rosy. As of October 2021, Melbourne has spent the most 
cumulative days in lockdown at 267 days over separate periods. This was partially due to the 
fnudqmldmsƣr hlokdldms`shnm ne rm`o knbjcnvmr+ `hldc `s bnmsqnkkhmf the spread of the virus. 
However, Australia appears to be recovering well from the pandemic as we enter 2022. Its 
vaccination campaign has been relatively strong by global standards, with over 78% of residents 
having been administered at least one dose, while over 75% are fully protected. Indeed, with the 
vaccination drive proceeding successfully, Australia has started to ease lockdown restrictions since 
the start of Q4. Nonetheless, the discovery of the Omicron variant threatens to stunt the progress 
Australia has made thus far in the vaccination front.  

An important component of the economy's strong performance in 2021 was the tightness of the 
k`antq l`qjds-  Sgd bntmsqxƣr tmdloknxldms q`sd edkk ax 0-2 odqbdms`fd onhmsr sn 4-1% in 2021, 
providing a significant boost to consumer spending. Government debt as a share of GDP reached 

 
Australia  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

1,398 1,608 1,926 1,984 2,073 2,282 2,556 2,864  

GDP, USD bn (constant prices)  933 1,661 1,289 1,466 1,491 1,658 1,934 2,259 

GDP, USD bn (current prices)  781 1,514 1,359 1,602 1,674 2,034  2,637 3,424 

Rank  15 12 13 13 13 12 12 14 
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62.1% in 2021, compared to 57.3% the previous year. This increase is attributable to the impact of the 
COVID-19 pandemic on government spending and tax receipts, with the 2021-22 Budget pledging an 
additional AU$41 billion in direct economic support, bringing total support since the beginning of the 
pandemic to AU$291 billion as of May 2021. 

Jdx bg`kkdmfdr qdl`hm enq sgd @trsq`kh`m dbnmnlx fnhmf enqv`qc- Bghm`ƣr dbnmnlhb ntsknnj vhkk 
g`ud gtfd bnms`fhnm deedbsr nm @trsq`kh`ƣr dbnmnlx+ fhudm Bghm` hlonqsr ` significant share of 
@trsq`kh`m dwonqsr- @ rhyd`akd cdbkhmd hm Bghm`ƣr dbnmnlhb `bshuhsx vhkk g`ud rohkknudq deedbsr nm 
Australian growth, through a decrease in exports and investment.  
  
In the near-term, Cebr forecasts that Australia will climb one place in the World Economic League 
S`akd q`mjhmfr+ qd`bghmf 01sg ok`bd hm 1/12- @ e`kk hm sgd bntmsqxƣr q`mjhmf hr `mshbho`sdc `s sgd rs`qs ne 
the next decade, however, with a drop back to 14th place by 2036.  
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Austria  
 
Austria is a high-income landlocked country in central Europe, sharing borders with eight countries 
including Germany and Italy. Its citizens enjoy a high quality of life, with the country estimated to have 
had a PPP adjusted GDP per capita of $59,406 in 2/10- Hmcddc+ sgd bntmsqxƣr b`ohs`k+ Uhdmm`+ 
frequently appears among the top city quality of life rankings. However, as was the case for other 
bntmsqhdr+ @trsqh`ƣr dbnmnlx rteedqdc ctqhmf sgd COVID-19 pandemic, with GDP contracting by 6.2% 
in 2020. The recovery in 2021 is expected to have seen GDP expand by 3.9%, leaving output 2.5% 
below 2019 levels.  
 
As of mid-December 2021, Austria has recorded over 146 deaths relating to COVID-19 per 100,00 
inhabitants, a rate higher than that seen in neighbouring Germany, but below the European Union 
average. The final months of 2021 saw a strong resurgence of the virus in the country, leading the 
Austrian government to impose renewed lockdown measures in November 2021. In the same month, 
the country also became the first in Europe to make vaccination against COVID-19 mandatory, 
requiring its residents to be able to prove their vaccination status from February 2022. This followed 
bnmbdqmr ax sgd fnudqmldms `ants sgd bntmsqxƣr u`bbhmd tos`jd- Itrs nudq 61% of the populat ion had 
received at least one vaccine dose as of mid-December 2021, with roughly 69% fully vaccinated. 
 
Whilst many advanced economies saw a labour market improvement throughout 2021, in line with 
aqn`cdq dbnmnlhb qdbnudqx+ @trsqh`ƣr unemployment rate increased by 1.0 percentage points to reach 
6.4%- Sghr bnlo`qdr+ enq dw`lokd+ sn Fdql`mxƣr qdbnqcdc q`sd ne 2-6%. The rate of joblessness 
would, undoubtedly, have been higher had it not been for governmental support, which saw the 
primary deficit reach 8.8% in 2020 and 5.8% in 2021. Consequently, the stock of government debt 
was equivalent to 61.9% of GDP in 2021. Whilst this is a marked uptick from the 47.9% recorded in 
2019, it is only slightly over the 60% threshold for sound public finances as set by EU Stability and 
Growth Pact. 
 
The trajectory of the Austrian economy over 2022 is uncertain, not least due to the emergence of yet 
another COVID-19 mutation, in this case the Omicron variant. Tourism is a major contributor to 
Austrian GDP, making up 7.3% in 2019. Especially the Alpine region of Tyrol is a hub for skiing and 
other winter tourism, an area that has suffered under public health measures so far in the pandemic. 
Fear of infection may depress the desire to travel, even in the absence of restrictions, weighing on 
tourism revenues in the coming years. 
 
 
 

Austria  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

317 336 351 365 381 412 451 493  

GDP, USD bn (constant prices)  402  474  410 440  463  530 606  693 

GDP, USD bn (current prices)  336 432 433 481 520 650  826  1,051 

Rank  26 29 27 28 29 29 31 29 
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The mountainous geography of Austria does provide the country with a potential future comparative 
advantage at producing sustainable electricity. As of 2020, 62.5% of the electricity generated in 
Austria is sourced from hydro power stations. As continental Europe must find solutions to provide 
reliable, renewable energy, Austria may be in a position to become a major exporter of electricity. 
Pump hydro power stations provide a way of storing energy that does not include the construction of 
batteries. Although a legal commitment has not yet been set, an Austrian government policy 
document has referred to achieving climate neutrality by 2040. 
 
@trsqh`ƣr `mmt`k q`sd ne FCO fqnvsg hr enqdb`rs sn rknv sn `m `udq`fd ne 1-4% between 2022 and 
2026, followed by an average annual rate of 1.8% up to 2036. This growth trajectory is expected see 
the country fall one place in the World Economic League Table by 2036, from its 28th place ranking 
in 2021. 
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Azerbaijan  
 
As of 2021, Azerbaijan is estimated to have a PPP adjusted GDP per capita of $15,299 and is classified 
as an upper-middle -income country. After experiencing a GDP contraction of 4.3% in 2020, the 
economy is set to have expanded by 3.0% in 2021. As this growth was insufficient to bring output 
back to pre-pandemic levels, GDP in 2021 stood 1.5% below the levels observed in 2019. A catch-up 
to pre-crisis levels is expected for 2022. 
  
Compared to the countries in the world hit most severely by COVID-19, Azerbaijan has managed to 
somewhat shield its residents from the worst effects of the pandemic, with 79.6 deaths per 100,000 
population recorded as of the latest data in mid-December 2021. Azerbaijan's vaccination campaign 
has also been relatively successful by global standards, with 50.2% of residents having been 
administered at least one dose and 45.3% fully vaccinated. 
  
Although growth has been poor in recent quarters, a silver lining is the tightness of the labour market. 
The unemployment rate declined by 0.8 percentage points to 6.4% in 2021, which will support 
household incomes and thus levels of spending in the coming months. Government debt as a share 
of GDP rose to 28.9% in 2021, up from 21.4% in 2020, but remains very low. Whilst, as in most 
countries, the COVID-19 pandemic has brought challenges for the economy, public sector borrowing 
as a share of GDP stood at just 1.8% in 2021. 
  
Azerbaijan has not signed any legal commitment to reduce carbon emissions. However, government 
policy papers indicate a planned reduction of emissions by 35% by 2030, compared to 1990 levels. 
  
The annual rate of GDP growth is forecast to slow to an average of 1.9% between 2022 and 2026. 
Over the subsequent nine years, Cebr forecasts that the economy will expand by 1.8% on average 
each year. This growth trajectory will see Azerbaijan fall from 88th place in the World Economic 
League Table in 2021 to 96th by 2036, a decline of 8 places. 
 
 
 
 
 
 
 
 
 

Azerbaijan  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

17 26 29 29 30 32 35 38 

GDP, USD bn (constant prices)  25 72 40  48  49  50 59 71 

GDP, USD bn (current prices)  21 66 43 53 55 62 81 107 

Rank  89 67 89 88  87 90  90  96 
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The Bahamas  
 
The Bahamas is a high-income country, with a PPP adjusted GDP per capita of $34,732 as of 2021. 
After the economy shrank by 14.5% in 2020, growth was achieved in 2021. This is set to have 
amounted to just 2.0%, however. As such, output in 2021 is expected to remain 12.8% below 2019 
levels. Looking ahead, a GDP catch-up to pre-pandemic levels is expected in 2024.  

The Bahamas' mortality rate due to complications from COVID-19 has been high by international 
comparison, with 178.4 deaths per 100,000 inhabitants recorded since the onset of the pandemic, as 
per the latest data in mid-December 2021. The share of The Bahamas' population that have received 
at least one vaccine dose amounts to 39.6%, signalling that the nation's vaccine drive is in line with 
global averages. The share of the population who have been fully vaccinated stands at 36.7%. 

One factor contributing to the meagre economic growth of the past year has been a high rate of 
unemployment. The labour market is moving in the right direction, however, with the unemployment 
rate falling by 4.0 percentage points to 21.5% in 2021. Government debt is a significant concern for 
the economy, with the already troubling state of the public finances worsening somewhat in recent 
months. In 2021, public sector debt as a share of GDP rose to 102.5%, up from 75.2% in 2020. The 
issue of public sector debt is compounded by a fiscal deficit that stood at 13.6% in 2021. This deficit 
was due to the impact of the COVID-19 pandemic, which will have hit tax receipts and necessitated 
higher government spending. 

The annual rate of GDP growth is forecast to pick up to an average of 3.7% between 2022 and 2026. 
Over the subsequent nine years, Cebr forecasts that the economy will expand by 1.5% on average 
each year. This growth trajectory will see The Bahamas fall from 142nd place in the World Economic 
League Table in 2021 to 146th by 2036. 

 

 

 

 

 

 

 

The Bahamas  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

10.7 10.4 9.7 9.9 10.6 11.8 12.7 13.7 

GDP, USD bn (constant prices)  12.1 11.1 9.4 9.8 10.7 12.1 13.4 14.9 

GDP, USD bn (current prices)  10.2 10.1 9.9 10.7 12.0 14.8 18.3 22.6 

Rank  115 139 145 142 139 140 144 146 
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Bahrain  
 
The Kingdom of Bahrain is an island nation located in the Persian Gulf. It is a high-income country 
with an estimated PPP adjusted GDP per capita of $53,128 in 2021. The economy saw a 5.1% GDP 
contraction in 2020, followed by an expansion of 2.4% in 2021. This left output 2.8% below 2019 
levels in 2021, with the economy expected to return to pre-crisis levels in 2022 
 
Bahrain suffered a comparably low death toll during the COVID-19 pandemic, with an estimated 79.7 
deaths per 100,000 residents relating to the disease.  The share of Bahrain's population that have 
received at least one dose stands at 68.3%, according to the latest data as of mid-December 2021, 
signalling that the nation's vaccine drive is in line with global standards. In all, the total share of the 
population who have been fully vaccinated stands at 66.8%. 
  
The bntmsqxƣr unemployment rate fell by 1.0 percentage points to 3.9% in 2021. Whilst this low rate of 
unemployment likely sustained consumer spending, this was insufficient to deliver a growth rate that 
would make up for the losses suffered in 2020. 
 
The public finances are in a precarious position, with a government debt to GDP ratio of 123.3% in 
2021. However, this is down on the 129.7% ratio recorded the previous year. In 2021, the fiscal deficit 
stood at 8.0% of GDP. This combination of high government debt and a large deficit paint a worrying 
picture for the country's fiscal stability in the coming years. 
  
Sgd bntmsqxƣr dbnmnlx hr gd`uhkx cdodmcdms nm odsqnkdtl+ vhsg qdudmtd eqnl odsqnkdtl `bbntmshmf 
for 85% of budget revenues. Thus, public finances are vulnerable to international crude oil prices and 
expected falling demand for petroleum as a result of the global transition to net zero emissions. 
Bahrain has itself pledged to reach net zero emissions by 2060, although this is not yet enshrined in 
law. 
 
Between 2021 and 2036, Bahrain is forecast to move from 93rd place to 98th place in the World 
Economic League Table, a 5-place fall in the rankings. 
 
 
 

 

 

Bahrain  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  8 10 12 13 13 15 17 20 

GDP, USD bn (constant prices)  22 32 33 36 37 40  50 63 

GDP, USD bn (current prices)  19 29 35 39 41 49  69 96 

Rank  95 97 95 93 93 98 97 98 
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Bangladesh  
 
As of 2021, Bangladesh is estimated to have a PPP adjusted GDP per capita of $5,733 and is classified 
as a lower middle-income country. Prior to the onset of the COVID-19 pandemic, per capita incomes 
were on an upward trajectory, owing to a robust rate of economic expansion twinned with a low rate 
of population growth, which has averaged just 1.0% per year between 2016 and 2021. 
 
A`mfk`cdrg g`r addm `lnmfrs sgd vnqkcƣr e`rsdrs fqnvhmf dbnmnlhdr nudq sgd k`rs cdb`cd ctd sn ` 
number of factors. It benefits from a demographic dividend, with the share of its working age 
population exceeding that of non-working age. In addition, strong international demand for its ready-
made garments (RMG) has bolstered income from exports, against a backdrop of stable 
macroeconomic conditions.   These conditions, along with a competent workforce, skilled in 
information and communication technology, has enabled it to attract a large volume of investments 
from foreign companies into its telecommunications industry. Moreover, its strategic location 
oqnuhcdr d`rx `bbdrr sn sq`cd vhsg Bghm`ƣr rntsgvdrs uh` sgd Hmch`m nbd`m- Sghr g`r oqnlosdc Bghm` 
to invest heavily in the Bangladeshi economy over the last few years.  
 
A`mfk`cdrgƣr dbnmnlx dwo`mcdc ax 2-4% in 2020, a rare achievement compared to international 
standards. This can be largely attributed to a relatively low incidence of the coronavirus in 2020, 
enabling economic activity to maintain some form of normalcy.  Strong remittance inflows, along 
with a rebound in exports, also bnmsqhatsdc sn sgd dbnmnlxƣr fqnvsg nudq sgd xd`q- Gnvdudq+ sgd 
dldqfdmbd ne sgd ƢCdks`ƣ u`qh`ms vqd`jdc g`unb hm A`mfk`cdrg+ vhsg b`rdr ghsshmf `ooqnwhl`sdkx 
16,000 at its peak. Nonetheless, the economy accelerated in 2021, with 4.6% growth expected this 
year, though this is far below pre-pandemic growth rates attained by the economy.  
 
As of mid-December 2021, Bangladesh's COVID-19 mortality rate has been generally low compared 
to most countries worldwide, with under 17 deaths per 100,000 inhabitants recorded since the onset 
of the pandemic. More than half (52.4%) of residents have received at least one COVID-19 vaccine 
dose, signalling that the nation's vaccination drive is on course by global standards. However, in all, 
the total share of the population who have been fully vaccinated stands at a much lower 26.6%. 
 
The government operated a fiscal deficit of 5.9% in 2021, facilitated in part by the low debt to GDP 
ratio. This is expected to have bolstered the economy in recent months. However, the economy faces 
multiple hurdles for its medium to long term outlook. There is a need to diversify its exports beyond 
the RMG sector; with the world moving towards a target of zero net emissions, it would be wise for  
 
 

Bangladesh  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

4,823 6,463 11,446 11,972 12,756 16,658 22,823 31,269 

GDP, USD bn (constant prices)  86 141 306  325 348  456  628  884  

GDP, USD bn (current prices)  72 129 323 356 391 560  857 1,341 

Rank  58 59 42 42 41 34 29 24 
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Bangladesh to follow suit and incorporate sustainable practices into its production processes. 
Addressing infrastructure gaps would also reduce disparities in opportunities across geographical 
regions, boosting economic growth in the process.  
  
Between 2021 and 2036, Cebr forecasts that the position of Bangladesh in the World Economic 
League Table will improve considerably, with its ranking rising from 42nd to 24th by 2036. This would 
represent an 18-place gain in the rankings.  
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Barbados  
 
Barbados is a high-income country with a PPP adjusted GDP per capita of $14,224 as of 2021. After the 
economy shrank by 18.0% in 2020, growth was achieved in 2021, but this is set to have amounted to 
just 3.3%. As such, output in 2021 is expected to remain 15.3% below 2019 levels. Looking ahead, a 
GDP catch-up to pre-pandemic levels is expected in 2025. Even prior to the onset of the COVID-19 
pandemic, economic growth had been relatively slow in the country. A contributing factor is a low 
rate of population  growth, which averaged just 0.3% per year between 2016 and 2021. 
  
Barbados' COVID-19 mortality rate has been generally in line with most countries worldwide. As per 
the most recent data in mid-December 2021, the country has recorded 88.3 deaths per 100,000 
inhabitants since the onset of the pandemic. The share of Barbados' population that have received at 
least one vaccine dose amounts to 53.7%, signalling that the nation's vaccine drive is in line with 
global averages. The share of the population who have been fully vaccinated stands at 48.7%. 
  
The unemployment rate fell by 6.1 percentage points to 18.6% in 2021. While this improvement in the 
labour market is a positive for the economy going forward, the nonetheless high rate of 
unemployment remains a drag overall. Standing at 138.3% of GDP in 2021, the country's level of 
government debt is also concerningly high. However, the public finances are moving in the right 
direction, with the debt ratio having fallen from 156.8% in 2020. A fiscal deficit of 4.1% of GDP in 2021 
is largely attributable to the impacts of the COVID-19 pandemic. Fiscal consolidation will eventually 
be necessary to ensure that debt levels do not destabilise the economy. 
  
Whilst a legal commitment has not yet been set by Barbados, an ambition to achieve carbon 
neutrality by 2030 has been mentioned in a government policy document.  
  
Over the next five years, the annual rate of GDP growth is set to rise to an average of 4.0%. However, 
between 2027 and 2036 Cebr forecasts that the average rate of GDP growth will dip slightly to 1.8% 
per year. Over the next 15 years, Cebr forecasts that Barbados will see a slight worsening of its 
position in the World Economic League Table, dropping from 152nd place in 2021 to 158th place in 
2036. 
  
 
 
 
 
 

Barbados  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

9.5 9.0 7.5 7.7 8.4 9.4 10.3 11.3 

GDP, USD bn (constant prices)  5.0 5.1 4.2 4.3 4.6 5.1 5.8 6.5 

GDP, USD bn (current prices)  4.2 4.7 4.4  4.6 5.1 6.3 7.8 9.8 

Rank  142 154 156 152 152 154 155 158 
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Belarus  
 
Belarus is an upper-middle -income landlocked country in Eastern Europe, bordered by Russia, 
Ukraine, Poland, Lithuania and Latvia. As of 2021, Belarus is estimated to have a PPP adjusted GDP 
per capita of $21,467. The past five years have seen negative population growth in the country, 
contracting by an average of 0.3%. 
 
In both health and economic terms, the COVID-19 pandemic has had a milder impact on Belarus than 
in many other countries. The country has recorded a total of 56.4 deaths relating to the disease per 
100,000 population as of the latest data in mid-December 2021, and saw a GDP contraction of only 
0.9% in 2020. Furthermore, the economy is set to have grown by 2.1% in 2021, leaving output 1.1% 
above 2019 levels. 
 
Belarus saw mass protests erupt in its streets following presidential elections in August 2020, amid 
allegations of electoral fraud by President Lukashenko and subsequent political oppression. The EU, 
Canada, UK and US have since imposed sanctions against the country. In the second half of 2021, 
tensions have further risen with the EU, following accusations that Lukashenko was manufacturing a 
lhfq`ms bqhrhr nm sgd bntmsqxƣr anqcdq vhth Poland. 
 
The share of the population in Belarus that have received at least one COVID-19 vaccination is 43.0%, 
as of mid-December 2021, whilst 32.2% of the population are fully vaccinated. @r rtbg+ sgd bntmsqxƣr 
vaccination rate is well  below levels observed in much of the rest of Europe. 
  
According to otakhrgdc ehftqdr+ sgd bntmsqxƣr unemployment rate edged up by 0.2 percentage points 
to 4.3% in 2021, whilst government debt as a share of GDP is set to have fallen to 44.9% in 2021, from 
48.0% the previous year. On climate, although a legal commitment has not yet been set by Belarus, a 
government policy document has referred to an ambition to reduce carbon emissions by 28.0% 
compared to 1990 levels by 2030. 
  
The annual rate of GDP growth is forecast to slow to an average of 1.1% between 2022 and 2026. 
Over the subsequent nine years, Cebr forecasts that the economy will expand by 1.3% on average 
each year. In the coming 15 years, Belarus is expected to gradually drift down the World Economic 
League Table, from 77th position in 2021 to 80th place in 2036. 
 
 
 
 

Belarus  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

87 118 123 125 126 132 141 151 

GDP, USD bn (constant prices)  46  67 57 60  63 68 83 101 

GDP, USD bn (current prices)  38 61 60  66 71 83 113 153 

Rank  71 70  77 77 76 82 80  80  
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Belgium  
 
Belgium is a small Western European country, located between France, Luxembourg, Germany and 
the Netherlands. It is a high-income country with a PPP adjusted GDP per capita of $55,919 in 2021. 
Endowed with relatively few natural resources, Belgium has utilised its excellent infrastructure 
network and central geographic location to establish itself in a diverse range of industries. Moreover, 
Adkfhtl hr nmd ne sgd vnqkcƣr kd`chmf dwonqshmf m`shnmr `mc hsr b`ohs`k Aqtrrdkr hr gnld sn ` k`qfd 
number of international organisations including the European Union and NATO. 

Restrictions imposed to contain the spread of COVID-08 r`v Adkfhtlƣr FCO bnmsq`bs ax 5-2% in 
2020, of comparable severity to the euro area average. Further losses to output were mitigated by 
timely  economic support, including assistance for the employed and self-employed, as well as 
business grants and loan guarantees, introduced by a caretaker federal government alongside 
regional authorities. In October 2020, a coalition government was formed from seven political 
parties, enabling progress to be made on economic recovery policies. The economy is estimated to 
have subsequently seen 5.6% growth in 2021, leaving output 1.0% below 2019 levels. 

In health terms, Belgium has had a relatively severe pandemic experience. As of mid-December 2021, 
the country has seen almost 240 COVID-19 deaths per 100,000 inhabitants since the start of the 
outbreak. However, the share of the population in Belgium that has received at least one COVID-19 
vaccination, at 76.3%, is relatively high by global comparison. Meanwhile, 75.3% of the population 
are fully vaccinated and 26.3% have received a booster vaccine dose. 

Standing at 113.4% of GDP in 2021, levels of government debt in Belgium are concerningly high, 
despite falling slightly from 114.1% in 2020. The government is expected to have recorded a fiscal 
deficit of 7.0% for 2021 as a result of ongoing support measures. 

Between 2022 and 2026, Cebr forecasts that the annual rate of GDP growth will fall to an average of 
1.8%. Furthermore, over the remainder of the forecast horizon, through 2036, economic growth is 
anticipated to slow further to an average of 1.3% per year. This growth trajectory will see Belgium fall 
from 25th place in the World Economic League Table in 2021 to 31st in the global rankings by 2036, a 
decline of 6 places. 
 

 

 
 
 

Belgium  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  

372 397 416 440  453 480  514 549  

GDP, USD bn (constant prices)  488  574  488  532 551 601 631 663 

GDP, USD bn (current prices)  408  523 515 582 619 737 860  1,005 

Rank  20 25 25 25 25 26 28 31 
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Belize  
 
Belize is a lower-middle -income country with a PPP adjusted GDP per capita of $6,738 as of 2021. A 
contraction in GDP of 14.0% in 2020 was followed by an estimated expansion of 8.5% in 2021. As 
such, whilst the recovery in underway, output in 2021 is expected to have remained 6.7% below 2019 
levels. The economy is instead expected to reach pre-crisis levels in 2023.  
  
Compared to the countries in the world hit most severely by COVID-19, Belize has managed to 
somewhat shield its residents from the worst effects of the pandemic, with 145.2 deaths per 100,000 
population recorded as of the latest data in mid-December 2021. Belize's vaccination campaign has 
been relatively successful by global standards, with 56.6% of residents having been administered at 
least one dose and 48.6% fully vaccinated. 
  
The unemployment rate fell by 3.1 percentage points to 10.6% in 2021. While this strengthening of the 
labour market is a positive for the economy going forward, the high rate of unemployment remains a 
drag overall. Government debt as a share of GDP fell to 117.9% in 2021, down from 123.3% in 2020, an 
impressive feat in a time of ballooning public finances in many countries. The issue of public sector 
debt is compounded by a fiscal deficit that stood at 7.7% in 2021. This deficit was due to a large extent 
to the impact of the COVID-19 pandemic, which will have hit tax receipts and necessitated higher 
government spending. 
  
Whilst not yet enshrined in law in Belize, an ambition to achieve net zero emissions by 2050 has been 
referred to in a government policy document.  
  
The annual rate of GDP growth is forecast to slow to an average of 2.8% between 2022 and 2026. 
Over the subsequent nine years, Cebr forecasts that the economy will expand by 2.0% on average 
each year. Over the next 15 years, Cebr forecasts that Belize will see a slight worsening of its position 
in the World Economic League Table, dropping from 168th place in 2021 to 174th place in 2036. 
 
 
 
 
 
 
 

 
 
 

Belize  2006  2011 2020  2021 2022 2026  2031 2036  

GDP, local currency bn 
(constant prices)  2.2 2.4 2.5 2.7 2.8 3.1 3.4 3.8 

GDP, USD bn (constant prices)  1.4 1.6 1.6 1.7 1.8 2.0 2.2 2.4 

GDP, USD bn (current prices)  1.2 1.5 1.7 1.9 2.1 2.4 3.0 3.7 

Rank  167 172 172 168 168 171 173 174 






















































































































































































































































































































































































