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EXECUTIVE SUMMARY NLM / THE VANTAGE - 2026

Key Findings

Three findings from ranking all 46 sovereign and quasi-sovereign entities in Europe on current,
exercised global influence.

HEADLINE FINDING

The United Kingdom ranks first, ahead of France and Germany. Its GDP is Europe's third-
largest. Its lead rests on a combination no other European state currently holds: a permanent
UN Security Council seat, an independent nuclear deterrent, and one of the world's two truly
global financial centers.

METHODOLOGY, IN ONE LINE

This report scores all 46 sovereign and quasi-sovereign entities in Europe across eight
weighted criteria of current, exercised influence. Historical reputation is not scored on its own.
Only sustained, present-day leverage counts.

BIGGEST SURPRISE

Belgium ranks 9th, ahead of Sweden, Norway, and Denmark. Its economy and military are
smaller than all three. It ranks above them because Brussels hosts both the EU's main
institutions and NATO's headquarters, and that single form of leverage outweighs a weaker
score everywhere else.

This report scores every European country, including EU members, non-EU states, NATO members and non-
members, micro-states, and contested or partially recognized entities, on the same eight-criterion framework, set
out in full on the next page. It is NLM's own editorial ranking. There is no objectively correct answer to which
country is more influential. This report applies one transparent, consistent method for arguing a case. Where we
made a genuine judgment call, we say so directly in the Honesty Appendix at the end of this report.
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METHODOLOGY NLM / THE VANTAGE - 2026

The Eight Criteria

This report scores all 46 sovereigh and quasi-sovereign entities in Europe, from the United Kingdom to San
Marino, across eight weighted criteria. Each criterion measures influence a state can exercise today.
Capability that existed in the past but is no longer active is not scored.

The eight criteria

01 Economic Weight and Capital Control
GDP, financial center status, and the amount of capital managed, invested, or moved through the country.

02 Political and Institutional Power
Whether governments, central banks, courts, or international organizations are headquartered here, and whether decisions
made here bind people elsewhere.

03 Cultural Export
Fashion, art, music, cuisine, and ideas that are voluntarily adopted elsewhere, not merely admired.

04 Media and Information Reach
Whether the country sets the global news agenda or shapes opinion abroad.

05 Talent and Capital Gravity
Whether ambitious, wealthy, or skilled people relocate here specifically for the access it provides.

06 Connectivity and Infrastructure
The physical and digital trade and transport routes running through the country.

07 Diplomatic and Network Centrality
Embassies, alliances, treaties, and summits based here.

08 Durability of Influence
Whether the influence has held for decades or centuries, or is a recent and possibly fragile spike.

Historical reputation vs. durability

One criterion, Durability of Influence, rewards influence that has been sustained continuously over decades or
centuries. It does not reward a country for having been powerful in the past if that power is no longer active today. A
state that built a global institution generations ago and still runs it scores well here. A state whose historical
achievements carry no active lever of power today does not, regardless of how significant those achievements once
were.
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THE FULL RANKING NLM / THE VANTAGE - 2026

Full ranking, all 46 entities - NLM / The Vantage
Every European Country Ranked by Global Influence — 2026

1 United Kingdom
2 France
3 Germany
4 Russia
5 Italy
6 Spain
7 Switzerland
8 Netherlands
9 Belgium
10 Sweden
il Norway
Denmark
13 Austria
14 Ireland
15 Vatican City
16 Poland
17 Ukraine
18 Luxembourg
19 Portugal
20 Greece
21 Czechia
22 Finland
23 Iceland
24 Estonia
25 Romania
26 Croatia
27 Hungary
28 Bulgaria
29 Serbia
30 Lithuania
31 Latvia
32 Slovakia
33 Slovenia
34 Albania

35 Cyprus

N

36 _ Bosnia and Herzegovina
38 _ North Macedonia

39 Montenegro

40 Monaco

4 Kosovo

42 Moldova

43 Belarus

44 Liechtenstein

45 Andorra

46 San Marino

i
20 40 60 80 100
NLM Influence Score (0-100, composite of 8 weighted criteria)
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FULL RANKING: TABLE NLM / THE VANTAGE - 2026

# COUNTRY GDP '26 BF NEM # COUNTRY GDP '26 BF NLEM
SCORE  SCORE SCORE  SCORE
 Uni -— i : — :
1 S LKJE;ijdom $4.26T 0% o~ 24 Estonia $51.6B 30.2
25 J B Romania $480.8B — 28.9

2 B France $3.60T 65.8 82.2
26 = Croatia $116.6B — 27.6

3 B Germany $5.45T 67.7 78.5
27 = Hungary $271.1B — 26.3

4 @ Russia $2.66T — 75.0
28 g Bulgaria $148.1B = 25.2

5 BB ey $2.747 61.6 71.7
20 EM  Sserbia $112.0B — 24.1

6 == span $2.09T 58.9 68.5
30 pgmm Lithuania $105.98 — 23.0

7 K3 Switzerland $1.15T 63.2 65.5
31 ogm Latvia $53.7B — 22.0

8 = Netherlands $1.45T 57.8 62.5
32 Slovakia $168.9B — 21.0

9 JHB Belgium $776.78 54.5 59.8
33 @ Slovenia $86.7B — 20.1

10 gmm Sweden $760.5B 58.8 57.1
34 M Abania $33.3B — 19.2

11 Z& Norway $599.4B 55.4 54.6
35 ¢ Cyprus $45.2B — 18.3

12 J& Denmark $503.8B 55.6 52.1

Bosnia and
13 = Austria $623.7B 53.3 49.8 36 Herzegovina ELE 175
14 J B ireland $779.4B 49.6 47.6 37 +j] Malta $30.7B — 16.7
15 %2 \Vatican City $25M — 45.5 North
38 21.68B — 16.0
sg Macedonia .

16 gy Poland $1.137 48.9 435
39 |E3 Montenegro $10.2B — 15.3

17 ™M iraine $225.38B — 41.5
40 ™ \jonaco $11.1B 45.5 14.6

18 = Luxembourg  $110.4B 49.1 39.7
41 Kosovo $14.1B — 13.9

19 [ Portugal $380.68 50.4 37.9
. 42 |l Moldova $21.9B — 13.3

20 :IE=  Greece $307.68B 46.7 36.2
43 JJ Belarus $102.08 — 12.7

21 |y Czechia $432.6B — 34.6
44 [ liechtenstein $9.4B — 12.2

22 o= Finland $337.7B 53.5 33.1
45 [ef] Andorra $4.98 — 11.6

23 g Iceland $43.8B 45.9 31.6
46 gisy San Marino $2.4B = 111

GDP: IMF World Economic Outlook, April 2026, nominal, via Worldometer (Monaco: World Bank 2024; Vatican City: unofficial estimate, not
comparable). BF Score: Brand Finance Global Soft Power Index 2026, where the entity is separately ranked. NLM Score: this report's composite
0-100 Influence Score across the 8 criteria described in the Methodology.
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GDP VS. INFLUENCE NLM / THE VANTAGE - 2026

Ranks 1-15 by NLM Influence Score, GDP shown on a logarithmic scale

GDP Tells a Different Story Than Influence Does

I = c — 3 60T
I ¢y — $5.45T
) i — $2 66T
Y = — $2.747
I </ — 52097
I ' rlancs — $1.45T
I << — $760.55
I 1=y — $599.42
I -ticon City — $25M

108 107 108 10° 10 10" 1012 101
Nominal GDP, 2026 projection, log scale (IMF WEO April 2026, via Worldometer)

Rank order in this report is not GDP order. That is deliberate. Germany has Europe's largest economy by a wide
margin but ranks third. Vatican City has, for practical purposes, no economy at all and ranks fifteenth. GDP is
one of eight inputs, not the output. Economic size buys options. It does not automatically convert into political,
diplomatic, or network leverage.
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NLM VS. BRAND FINANCE

United Kingdom
France
Germany
Italy

Spain
Switzerland
Netherlands
Belgium
Sweden
Norway
Denmark
Austria
Ireland
Poland
Luxembourg
Portugal
Greece
Finland
Iceland

Monaco

NLM / THE VANTAGE - 2026

NLM Influence Score vs. Brand Finance Global Soft Power Index 2026, 20 shared entities

@ NLMinfluence Score
. Brand Finance Soft Power Score

20

Where NLM Agrees With — and Diverges From — Brand Finance
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Score (0-100) — both indices independently normalized

Brand Finance's Global Soft Power Index measures perception: how positively and influentially a nation is seen,

based on a survey of more than 150,000 respondents worldwide. NLM's Influence Score measures exercised

capability: what a state can actually do. The two indices agree closely at the top. The UK, France, and

Germany lead both. They diverge further down the list. Finland and Monaco score higher on perception than

on hard capability. Poland and Luxembourg show the reverse pattern.
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GEOGRAPHIC DISTRIBUTION NLM / THE VANTAGE - 2026

Influence, Mapped

Shaded continuously by NLM Influence Score — darkest = Rank #1

5

'
Vatican City

'3

— v
I |
Rank 1 Rank 46
(darkest) (lightest)

The map shows a pattern the table does not: a nearly unbroken dark band runs from the UK and France
through the Low Countries, the Alps, and Scandinavia. This is Europe's institutional and economic core. The
Balkans and the post-Soviet periphery form a lighter arc. That is not a judgment on their history or culture.
None of these states currently hold a Security Council veto, a reserve currency, or a NATO or EU headquarters
address. Geography did not determine this ranking, but it correlates with it closely.
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DEEP DIVE - RANK 1 OF 46 NLM / THE VANTAGE - 2026

N LA
#1 ;lg United Kingdom

NOMINAL GDP, 2026 BRAND FINANCE SOFT POWER NLM INFLUENCE SCORE

$4.26T 69.2 /100 86.0 / 100

STRONGEST CRITERIA

Economic Weight and Capital Control 98 Media and Information Reach 92 Cultural Export 90

The UK combines four things no other European state
currently holds together: a permanent UN Security

Cultural
a q Export
Council seat, an independent nuclear deterrent, one of

Media and Political and

the world's two truly global financial centers, and a Info. Reach/-\ Institutional
(2

media and language apparatus that sets the default

o,
terms of international conversation. Brexit reduced its \00
institutional standing inside the EU. It responded by e s on. Weight and
expanding bilateral ties instead, including AUKUS and Copfal Gravily .\ fraicos
the CPTPP, and by taking on a larger role in European . /
. o . . 4
defense since Russia's invasion of Ukraine. ot \./ &ty o

Infrastructure Influence

Diplomatic and
Network
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DEEP DIVE - RANK 2 OF 46 NLM / THE VANTAGE - 2026

H2 I I France

NOMINAL GDP, 2026 BRAND FINANCE SOFT POWER NLM INFLUENCE SCORE

$3.60T 65.8 / 100 82.2 /100

France holds its own Security Council seat and independent nuclear deterrent, and pairs them with the
deepest institutional presence in the EU of any member state. Paris treats Brussels as an extension of its
own foreign policy. Add La Francophonie's more than 300 million speakers, a military footprint sustained
through its overseas territories in the Indo-Pacific and Caribbean, and the most complete domestic arms
industry on the continent, and France is arguably the only European power able to act alone on economic,
cultural, and military fronts at the same time.
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DEEP DIVE - RANK 3 OF 46 NLM / THE VANTAGE - 2026

3 — Germany

NOMINAL GDP, 2026 BRAND FINANCE SOFT POWER NLM INFLUENCE SCORE

$5.45T 67.7/ 100 78.5 /100

Germany has Europe's largest economy, an unmatched industrial export base, and functions as the anchor
of the eurozone's monetary credibility. Its gap is in hard power. It holds no Security Council seat, its military
is still rebuilding after decades of underinvestment, and its foreign policy operates through economic weight
rather than force. That weight is still substantial: every major EU crisis of the past two decades, from the
euro to energy to enlargement, has been resolved in relation to Berlin.
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DEEP DIVE - RANK 4 OF 46 NLM / THE VANTAGE - 2026

/74 [ Russia

NOMINAL GDP, 2026 BRAND FINANCE SOFT POWER NLM INFLUENCE SCORE

$2.66T Not separately ranked 75.0/100

Russia's position here has little to do with reputation and everything to do with two levers that outweigh it:
the largest nuclear arsenal in Europe and a permanent Security Council veto. The invasion of Ukraine has
damaged its diplomatic standing across most of the continent and accelerated the NATO expansion it set out
to prevent. Neither of its two core levers has weakened as a result, which is why the rest of Europe still has

to plan around it.
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DEEP DIVE - RANK 5 OF 46 NLM / THE VANTAGE - 2026

5 I I Italy

NOMINAL GDP, 2026 BRAND FINANCE SOFT POWER NLM INFLUENCE SCORE

$2.74T 61.6 / 100 71.7 / 100

Italy holds a G7 seat that several larger economies do not, runs the third-largest manufacturing base on the
continent, and exports a cultural weight, in design, fashion, food, and film, that consistently outperforms its
GDP rank in global perception. Frequent changes in government and a high debt load limit its room to
maneuver. Its diplomatic weight across the Mediterranean and North Africa remains unmatched by any other
southern European state.

NORDIC LUXURY MEDIA - THE VANTAGE Every European Country Ranked by Global Influence 2026 - 13



RANKS 6-15 NLM / THE VANTAGE - 2026

] .
#6 L Spain $2.09T - BF58.9 - NLM 68.5
]

Spain's influence runs through its role as a bridge: to Latin America through language and
corporate investment (Telefonica, Santander, Inditex), to the western Mediterranean, and to
NATO's southern flank. A large, diversified economy and a monarchy-anchored diplomatic
network give it more reach than its GDP rank alone would suggest.

#7 n Swiltzerland $115T - BF 63.2 - NLM 65.5

Switzerland is neutral, wealthy, and host to more international institutions, including the UN's
European seat, the WTO, and the Red Cross, than any comparably sized state. Its banking
secrecy has eroded under international pressure. Its role as the default venue for global
negotiation has not.

#8 WSS Netherlands $1.45T - BF 57.8 - NLM 62.5
‘ I

The Hague hosts both the ICC and the ICJ. Rotterdam is Europe's largest port. Amsterdam
remains a top-five European financial center. A small population that consistently shapes EU-
wide policy beyond what its economic weight alone would predict.

#() I I Belgium $776.7B - BF 54.5 - NLM 59.8

Belgium's economy and military are modest. It hosts both the EU's main institutions and
NATO's headquarters, which gives it a regional political weight far beyond its size, even
though that hosting role does not carry the same global reach as a UN Security Council seat.

#10 :_ Sweden $760.5B - BF 58.8 - NLM 57.1

Sweden has a defense-industrial base, including Saab and Bofors, that is large relative to its
population. It joined NATO in 2024 and still carries real weight in multilateral forums through its
long-standing focus on human rights and climate policy.
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RANKS 6-15 (CONT.) NLM / THE VANTAGE - 2026

S VI — Norway $599.4B - BF 55.4 - NLM 54.6
Norway is not an EU member. It is home to the Nobel Peace Prize, a sovereign wealth fund
larger than most countries' entire economies, and significant Arctic energy reserves. Together

these give it a diplomatic voice well beyond its population of 5.5 million.

m Nl
H12, T Denmark $503.8B - BF 55.6 - NLM 52.1

Greenland's strategic position, increasingly contested by the US and China, gives Denmark
outsized geopolitical relevance for its size. Its shipping company, Maersk, moves a meaningful
share of world trade.

#13 — Austria $623.7B - BF 53.3 - NLM 49.8
. |

Vienna's role as a UN and OSCE hub, combined with a long tradition of East-West diplomatic
mediation, gives Austria more institutional relevance than its neutral, mid-sized-economy profile
would otherwise suggest.

:14 I I Ireland $779.4B - BF 49.6 - NLM 47.6

Dublin is the European base for most major US technology companies, which gives Ireland
outsized economic leverage in Brussels relative to its size. Its diplomatic voice, shaped by its
own colonial history, carries unusual credibility across the Global South.

#1~ % Vatican City $25M - BF — - NLM 45.5

Vatican City is 44 hectares with no conventional economy. It carries the diplomatic and moral
authority of a global church with 1.4 billion members, maintains a nuncio in nearly every capital
on Earth, and its head, the Pope, commands global media attention that most G7 leaders do not.
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RANKS 16-46 NLM / THE VANTAGE - 2026

# COUNTRY GDP '26 CURRENT-INFLUENCE JUSTIFICATION
The EU's fastest-growing major economy. Since 2022 it has fielded the largest land army
16 Poland 1.13T . -
- 3 west of Ukraine, and it is now central to NATO's eastern defense posture.
A wartim nom r ly the single m n ntial ntry in Eur in 2026.
17 W yraine $225.38 wartime economy, but.a guab y.t e single .ost <I:o segue tia F:ou ty.l urope in 2026
The outcome of the war is reshaping the continent's entire security architecture.
A financial and fund-man men nter far larger than its si | hosting th
18 Luxembourg $110.4B inancial and fund-management center far larger than its size would suggest, hosting the

EU's Court of Justice and Investment Bank.

A NATO founding member with a diplomatic network across the Lusophone world,

1 P | .6B
° ortuga HEEL including Brazil, Angola, and Mozambique, that has outlasted its empire by a century.
20 = Greece $307.6B NATQ s southeastern anc_hor. Its shipping industry c.ontrols a meaningful share of global
— maritime tonnage, offsetting a debt-scarred domestic economy.
21 I Czechia $432.6B Central !Europe S most |r1dustr|a||zed economy and a consistently vocal voice inside the EU
on Russia and China policy.
. NATO's newest northern flank since 2023, sharing Europe's longest border with Russia,
22 -I— Finland 337.7B . . . .
infan $ with a defense-tech and telecoms base well ahead of its population size.
A NATO member with no standing army. Its mid-Atlantic position still gives it
23 !|! Iceland 43.8B . . . . .
ammCeEN $ disproportionate relevance to transatlantic security planning.
24 BB Estonia $51.68 The Iou.dest E.U and NATO voice on Rus§ian threat perception, and a digitaljgovernance
model, including e-residency and e-voting, that other states are now adopting.
25 I I Romania $480.8B The EU's s.econd—largest Black Sea state and a growing NATO logistics hub as the alliance
reinforces its eastern flank.
26 W oo $116.68 An Adriatic NATO and EU member V\./hose coastline and ports carry rising strategic value as
I regional energy and trade routes shift.
gy Hungary $271.1B A comparatively small ecopo.my that exercises.influence mainly by breaking EU consensus.
— Its leverage comes from friction, not partnership.
28 Bulgaria $148.1B A Blgck Sea NATO member yvhose role in energy transit has grown sharply since Europe
- cut its dependence on Russian gas.
20 KM  Serbia $112.08 The Balkans' Iarg.?st remaining nor\—EU economy, balancing relationships with Brussels,
Moscow, and Beijing at the same time.
30 Lithuania $105.98 The most exposed Balt‘ic frontline state, hosting a growing NATO forward presence directly
L on the borders of Russia and Belarus.
R $53.78 A NATO battlegroup host state with a large ethnic-Russian population, making it a live test

of the alliance's eastern-flank cohesion.
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RANKS 16-46 (CONT.)

NLM / THE VANTAGE - 2026

# COUNTRY GDP '26 CURRENT-INFLUENCE JUSTIFICATION
32 @ Slovakia $168.98 A NATO and EU member th)se domestic politics increasingly diverge from the
En Western consensus on Ukraine.
. The most stable of the post-Yugoslav states, regularly used by the EU as its
33 | 86.7B .
- Slovenia $ preferred broker for Western Balkans accession talks.
A NAT f I E i h Medi linei
34 - Albania $33.38 _ 0 mgmber and orma? U candidate whose Mediterranean coastline is
drawing rising Gulf and Italian investment.
35 = Cyprus $45.28 A divic_ied island Yvhgse offshorg gas reserves and EQ/QK military basing rights make
it a quiet flashpoint in East Mediterranean energy politics.
36 Bosnia anfj $36.88 An EU can(.ji.daFe -held togethel_' by an international_ peace framework three decades
Herzegovina on. Its fragility is itself a standing European security concern.
37 #. Malta $30.7B The EU's smallest member state, but its shipping registry is one of the largest flag
states on Earth.
. Resolved a decades-long naming dispute to join NATO in 2020. Its EU accession
38 North Macedonia 21.6B . .
Sg ont $ track remains a live test of the Western Balkans strategy.
A NATO member since 2017 whose Adriatic coastline continues to attract competing
39 Montenegro e Russian, Gulf, and Chinese investment.
40 ™H \onoco $11.1B An ultra-wealthy mlcro—eco!ﬁomy whose influence is almost entirely reputational, a
byword for concentrated private wealth rather than state power.
...... Recognized by roughly half of UN member states. Its unresolved status with Serbia
41 K 14.1B ) . . .
o osovo $ remains an active flashpoint for EU and NATO stability efforts.
42 M Moldova $21.9B An EU ca.ndidate since 2022, s.itti.ng dire<.:tly in the path of Russian hybrid pressure
and hosting the frozen Transnistria conflict.
43 Belarus $102.0B Functio.njs less as an irlmdependent actor than as a forward base for Russian military
- and political leverage into Central Europe.
. . A banking and holding-company micro-state whose influence is entirely financial,
a4 Liechtenst 9.4B . A . . .
- lechtenstein $ and entirely disproportionate to its roughly 40,000 residents.
a5 I*I Andorra $4.98 Atax-advante.uged micro-state ?etween France and Spain with negligible
independent influence beyond its own borders.
46 San Marino $2.4B Europe's smallest republic and this report's lowest-ranked entity. No meaningful

NORDIC LUXURY MEDIA - THE VANTAGE

current influence beyond its own hills.
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HONESTY APPENDIX NLM / THE VANTAGE - 2026

Limitations and Judgment Calls

There is no single correct answer to which country is more influential. Every ranking of this kind involves
judgment calls. This section states ours plainly.

UK vs. France (#1vs. #2)

This was the closest call in the ranking. France has the more complete EU-integrated institutional position and a
broader military footprint through its overseas territories. The UK's edge came down to the depth of the City of
London as a financial center and the global reach of English-language media. A different analyst could
reasonably swap these two.

Belgium vs. Sweden, Norway, Denmark (#9 vs. #10-12)

Belgium's economy and military are smaller than all three Nordic countries it outranks. Its position rests almost
entirely on one criterion, Political and Institutional Power, where it scores far above its economic weight by
hosting both the EU's main institutions and NATO's headquarters. That regional hosting role does not match a UN
Security Council seat in global terms, but it is still enough to outweigh a weaker score everywhere else. That is a
judgment call, not a fact.

The rank 35-and-below noise floor

Below roughly rank 35, the gaps between neighboring entries on GDP and network centrality narrow to the point
where small methodology choices could reorder several positions. Treat the ordering from Cyprus (#35) through
Kosovo (#41) as directionally correct rather than exact.

Vatican City and Kosovo's status

Vatican City is a UN observer state, not a full member. Kosovo is recognized by roughly half of UN member
states. Both are included because they exercise real, present-day influence: the Vatican through religious and
diplomatic authority, Kosovo as an active point of tension in Balkan and EU/NATO stability planning. Neither
meets the standard definition of full statehood.
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SOURCES NLM / THE VANTAGE - 2026

Sources

— IMF World Economic Outlook, April 2026. Nominal GDP projections for 2026, via Worldometer.info.

— Brand Finance Global Soft Power Index 2026. Survey-based nation brand perception scores, covering approximately
20 European entities.

— Lowy Institute Global Diplomacy Index 2024. Diplomatic post counts used for the Diplomatic and Network Centrality
criterion, where the country is covered (G20/OECD members).

— Global Financial Centres Index 39, Z/Yen and China Development Institute, March 2026. Financial center ratings used
for the Economic Weight and Capital Control criterion.

— World Bank national accounts data. Used for Monaco (2024 estimate); Monaco is not an IMF member.

— Wikipedia and national statistics agency data. Used as supplementary GDP sources for Kosovo and Vatican City,
where IMF and Worldometer coverage is incomplete or unofficial.

— NLM / The Vantage editorial analysis. Criteria without a single published index (Cultural Export, Media and Information
Reach, Talent and Capital Gravity, Connectivity and Infrastructure, Durability of Influence) are scored against specific,
named facts rather than a dataset. The 46-country rank order, criterion weightings, and all commentary in this report are
NLM's own editorial judgment.

Nordic Luxury Media / The Vantage - nordicluxurymedia.com - This report reflects NLM's own editorial analysis and is
published for commentary and discussion. Figures are current as of publication (August 2026) and subject to revision as
underlying sources update.
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