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A strong brand has become a defining feature of success in 

the current economic climate. Worldwide hyper competition 

for business, combined with an increasingly cluttered media 

environment, means that the clear message carried by a properly 

managed brand can provide the crucial leverage needed to 

thrive. The financial uplift provided to a product or corporation 

from a strong brand is well known, and companies invest heavily 

in protecting their brands. Nations can adopt similar techniques 

to capitalise on the economic growth that comes with proper 

positioning of a nation brand. All nations should be working to 

actively realise this potential.

“

”

David Haigh, CEO, Brand Finance

Foreword
The BrandFinance® Nation Brands 100 provides a 
comprehensive report on the world’s leading nation 
brands and presents an analysis of the impact that 
a country’s reputation and image has on foreign 
consumers and investors. This report combines a 
wide range of economic, demographic, and political 
factors, and is based on in-depth research by 
Brand Finance’s global network of offices. Each 
nation brand has been accorded a brand rating: a 
benchmarking study of the strength, risk and future 
potential of the brand as well as a brand value: a 
summary measure of the financial strength of the 
brand. The brand strength component of the nation 
brand rating has also been analysed and ranked.

Brand United States has the #1 Brand Value in 
2012, and boasts the largest nominal increase in 
2012, though posting modest percentage growth in 
comparison with other nations. Brand United States 
also led the growth in the Brand Strength Index, 
topping the growth in the Investment, Products 
and Talent segments. With Brand United States 
on the rise the coming November election will be 
a show case of which potential brand manager, 
Obama or Romney, can turn the current faltering 
recovery into roaring growth. Obama continues to 
fight questions of his ability to deliver job growth at 
home, while Romney’s recent attempts at boosting 
his international credibility have resulted in repeated 
instances of foot in mouth syndrome.

Other nation brands also saw recovery in 2012, with 
the Top 100 showing a 23% rise in value. China was 
a driver of this growth as it became the 2nd most 
valuable nation brand with a 61% growth rate in 
brand value. Europe was the most valuable region 
by brand value and the majority of European nations 
saw growth this year. This was led by Poland, which 
showed the highest percentage growth rate in 2012 
at 75%. The Ukraine, Czech Republic, Kazakhstan 
and Lithuania also saw significant growth, and were 
in the top 10 brand value winners in 2012. This 
growth does hide a number of significant losses 
however, with Italy, Portugal and Greece all posting 
losses in brand value between 30-50% in 2012. The 
most successful region by far in terms of growth in 
brand value was South America, which saw a 43% 
rise in brand value in 2012. This year also saw 
growth in the brand strength of nations across the 4 
segments the Nation Brand ImpactTM framework – 
Investment, Tourism, Product and Talent.

Singapore has once again held its place as the 
strongest nation brand within the Brand Strength 
Index in 2012. Singapore also saw its nation brand 
value rise by 36%, moving up to become the 26th 
most valuable nation brand in the world. Singapore’s 
performance across all of the measures of brand 
strength and value are excellent, and the basis of 
their success is examined in more detail through an 
illustrative example later in this edition of the Brand 
Finance Journal.

The BrandFinance® Nation Brands 100 shows 
the remarkable value that nation brands can add 
to a country across the 4 segments of interest to 
governments, exporters, and business leaders. It is 
based on the rigorous analysis that Brand Finance 
plc brings to investigating the drivers of lasting 
brand value.
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The brand of a country has a direct impact on the 
wealth of the nation and its ability to compete and 
grow in the global economy. 

Brand Finance’s research shows that a strong 
nation brand can substantially improve the GDP of 
a nation with a focused nation brand strategy. Brand 
Finance’s 3 Stage development strategy examines 
and offers solutions for nations at macro and micro 
levels to increase investment, tourism and exports.

The research to produce this definitive global 
analysis of nation brands is conducted in 
collaboration with partners IMD and WEF.

Executive Summary
The 2012 report shows that:

•	 The strongest nation brands are Brand 
Singapore, Brand Switzerland and Brand USA 
based on their ability to leverage all of the 
factors which drive improved wealth

•	 Financially, the most valuable nation brands are 
Brand USA, Brand China and Brand Germany 
largely due to their dominant economic size as 
nations

The 2012 winners of the 4 segments are:

•	 Investment – Brand Singapore is the 2012 
champion, using its brand to attract domestic 
and foreign investment

•	 Tourism – Brand Australia is the 2012 champion, 
using its brand to encourage local and foreign 
tourism

•	 Product – Brand USA is the 2012 champion, 
using its brand to support local consumption 
and exported goods & services

•	 Talent – Brand Switzerland is the 2012 
champion, using its brand to retain local and 
attract international students and workers

•	 Brand USA has had the most improvement 
in its nation brand strength and is the growth 
champion across the Investment, Product and 
Talent segments

•	 Brand New Zealand had the most improvement 
in the Tourism segment of nation brand strength 
and is the Tourism growth champion

•	 Brand Finance evaluates the brands of each 
country based on these 4 segments uniquely 
brought together in the Nation Brand Impact™  
framework which indicates how governments 
can use branding to create more successful 
nations.
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A strong nation brand helps in differentiating 
a nation’s output and gives it an advantage in 
competing for financing, top talent and tourism. 
The nation brand can be leveraged by sub-brands 
within a nation, both public and private, to grow 
GDP and to help develop resilience in a nation’s 
industries during a downturn. It allows for positive 
connotations from products and services to support 
one another, easing entry for a nation’s companies 
into new markets, and aids in developing a breadth 
of offerings.

Increased GDP can be achieved as a result of 
improved nation brand management. This increase 

comes from various sectors and industries across 
an economy, which makes gaining a segmented 
understanding of a nations brand health, risks and 
opportunities essential.

This report examines the Brand Finances 
proprietary Nation Brand Impact™ framework and 
its 4 segments – Investment, Tourism, Product and 
Talent. These segments cover areas where a nation 
brand can enhance a country’s GDP growth. 

The construction of the Brand Strength Index (BSI) 
and through it the Brand Value league table is a 
multi-step process in which Brand Finance captures 
a high level image of where the nation stands in its 
brand development and its place on the world stage 
relative to other nations.

The first step in the construction of the BSI is the 
collation of numerous international data sources 
to provide comparative data for all nations. Brand 
Finance calculates the strength of 142 nation 
brands in using a ‘balanced scorecard approach’. 
The scorecard benchmarks each nation across 147 
nation brand attributes. The strength of each nation 
brand is expressed as an indexed score out of 100 
and represents how well the nation brand is being 
implemented against its peers. This information is 
then analysed using brand valuation tools that were 
adapted from valuation models used for corporate 
sector brands and intellectual property.

What difference does a nation brand make?

Development & Uses of Nation Brand Values

This model incorporates not only the strength of 
individual brand components but also the general 
impact and size of a nation’s output, trends in the 
nation’s GDP growth, its overall development and 
development within specific segments. Further 
details of this methodology are available on page 
48.

The BSI analysis provides the direction that Brand 
Finance uses within our 3 Stage development 
strategy. This analysis explores in diagnostic and 
granular detail the impact of the 4 segments within 
a nation brand.

The strategy which comes from this analysis is more 
than simply valuing the brand. Combining visioning 
and stakeholder engagement with rigorous analysis 
Brand Finance can help to develop creative 
solutions to build a nation brand.

Nation Brands

The Brand Finance Nation Brand Impact™ 
Framework 

The Nation Brand Impact™ framework identifies 
the 4 segments that enable countries to identify, 
build and unlock the potential economic value 
within their nation brand.

These 4 segments each have a crucial role to play 
in leveraging and improving a Nation Brand’s ability 
to enhance GDP growth.

SEGMENT INTERNAL EXTERNAL

Investment
Domestic Investment 

Encourage local commerce to invest 
domestically as opposed to investing 

overseas

Inward Investment 
Attract Foreign Direct Investment 

(FDI), including business relocation

Tourism
Domestic Tourism 

Encourage citizens to explore 
domestic destinations rather than 

vacationing abroad 

Foreign Tourism 
Promote the nation to foreign tourists 

and conference delegates 

Product
Domestic Brands 

Encourage citizens to buy locally-
made products and services 

i.e. reduce imports 

Export Brands 
Promote nation’s products and 

services to international markets 
i.e. increase exports

Talent
Domestic Talent 

Encourage citizens to study and work 
locally, rather than going overseas 

i.e. avoid “brain drain”

International Talent 
Encourage foreign students and skilled 
workers to come to study and work in 

the country
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The Top 20 
Most Valuable 
Nation Brands

01
UNITED STATES

$14,641B
RATING: AA

2011 RANK: 1  

▲19%

02
CHINA

$4,847B
RATING: A+

2011 RANK: 3  

▲61%

03
GERMANY

$3,903B
RATING: AA

2011 RANK: 2 

04
JAPAN

$2,552B
RATING: AA-

2011 RANK: 4 

05
UNITED KINGDOM

$2,189B
RATING: AA

2011 RANK: 5 

▲16%

06
FRANCE

$1,963B
RATING: AA-

2011 RANK: 6 

▲7%

07
CANADA

$1,611B
RATING: AA

2011 RANK: 8  

▲28%

08
BRAZIL

$1,376B
RATING: A

2011 RANK: 10  

▲46%

09
INDIA

$1,247B
RATING: A

2011 RANK: 9  

▲2%

10
ITALY

$1,104B
RATING: A

2011 RANK: 7 

11
RUSSIA

$1,058B
RATING: A-

2011 RANK: 11  

▲84%

12
AUSTRALIA

$962B
RATING: AA

2011 RANK: 14 

▲42%

13
SPAIN

$908B
RATING: A

2011 RANK: 13 

14
SWITZERLAND

$885B
RATING: AA

2011 RANK: 17  

▲61%

15
NETHERLANDS

$872B
RATING: AA

2011 RANK: 12 

▲9%

16
MEXICO

$767B
RATING: A

2011 RANK: 15

17
SOUTH KOREA

$722B
RATING: A+

2011 RANK: 16  

▲26%

18
SWEDEN

$666B
RATING: AA

2011 RANK: 18

19
TURKEY

$487B
RATING: A

2011 RANK: 19

▲33%

20
POLAND

$472B
RATING: A

2011 RANK: 24  

▼25%

▲75%

11© Brand Finance plc 2012

For full results see Appendix 1 or visit www.brandirectory.com

▲27%

▲30%

▼30%

▲14%

▲48%
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The biggest gainers in brand value (out of the top 
50 nations) can be seen in figure 1. Poland has 
seen the greatest percentage increase in brand 
value in 2012 due largely to the expected long term 
GDP growth expectations. Poland’s economy just 
keeps on growing. Poland is a major exception in 
the European Union – it hasn’t been affected by 
recession from the time of the first big crisis in 2008, 
quite the opposite. The risk profile in the Polish 
economy for 2012 is lower than in 2011 (discount 
rates of 10.9% and 12.1% respectively). The Brand 
Strength Index (BSI) for Poland has increased 
marginally in 2012 with an indexed score of 56 (55 
in 2011).

At the date of valuation the Euro 2012 football 
competition was months away from kick off with 
plans in both countries in the advanced stage. 
The expected uplift to the national economies as 
a result of the tournament has had an effect on the 
expected growth rates. Likewise the improvement 
in ‘national image’ and ‘reputation’ as a result of 
the hosting has had a positive impact on the nation 
performance.

As can be seen in figure 2 Europe retains its position 
as the continent with the highest nation brand value 
in 2012 with $17.5 trillion. However growth has been 
a modest 18%. The growth in brand value would 
have been significantly lower if not for a number of 
faster growing Eastern European nations.

South America has seen the largest increase in 
brand value with 43% growth in 2012 due largely to 
the growth of brand Brazil.

Of the three largest continents; North America, 
Europe and Asia, Asia has seen the largest increase 
in brand value (36%) by a considerable margin. 

Brand Value 
Change 2012
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Figure 2: Brand Value Increase
by Region in $ Bilions USD
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Figure 1: Top 10 Nation Brands by %
 Increase in Brand Value from 2011 to 2012
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Nation 
Brand

Brand Rating  
2012

BSI  
2012

Investment  
2012

Tourism
2012

Product  
2012

Talent  
2012

1 Singapore AA 74 75 68 73 78

2 Switzerland AA 74 74 68 72 79

3 United States AA 74 74 66 73 77

4 Germany AA 73 72 70 73 72

5 Sweden AA 72 74 63 71 78

6 Netherlands AA 71 69 66 70 76

7 Canada AA 70 70 67 68 77

8 Australia AA 70 69 72 67 75

9 United Kingdom AA 70 69 68 67 73

10 Hong Kong AA- 69 72 64 67 73

11 Japan AA- 69 69 59 68 71

12 Denmark AA- 69 72 60 67 75

13 Finland AA- 69 70 58 67 77

14 Luxembourg AA- 68 71 58 68 73

15 Norway AA- 68 70 62 64 74

16 New Zealand AA- 68 68 68 64 72

17 Taiwan, China AA- 67 68 59 66 71

18 Qatar AA- 67 70 59 67 69

19 Austria AA- 67 66 68 64 70

20 Belgium AA- 66 66 59 64 71

The strength of a nation brand across the 4 
segments of the Nation Brand Impact™ framework 
is measured by the Brand Strength Index (BSI). 
This rating makes up a major component of the 
brand value.

Singapore held onto its spot as the strongest nation 
brand in 2012, increasing in brand strength to 74 
from 72. This was driven by growth across all of the 

components of the BSI, with the most growth being 
seen in the talent segment.

The rest of the top 20 nation brands by strength 
saw a shakeup from 2011 to 2012 led by the rise 
in Switzerland’s and the USA’s brand strength. 
They both reached a brand strength of 74 from 
71 and 70 respectively. The brand strength of 
both nation brands grew across all segments, with 

Top 20 Strongest 
Nation Brands

Brand Switzerland showing its highest growth in 
the talent segment pushing out Brand Sweden for 
the top spot. Brand USA’s largest contributor was 
the Product segment and it reached the top spot, 
replacing Brand Singapore.

The remaining top 20 all saw growth, though this 
growth was uneven across the world. Brand Taiwan 
and Brand Qatar both moved up in 2012 which 
contributed to pushing Brand France out of the top 
20. Brand France did see limited growth in brand 
strength to 66 from 65, but it was not enough to 
keep them from moving to 23rd from 18th in 2011.

Brand USA topped the growth in BSI overall as can 
be seen in figure 3, outstripping other nations. Brand 
USA was also the top in growth in the Investment, 

Product and Talent segments. This moved Brand 
USA to 3rd from 5th, coming close to beating out 
Brand Singapore and Brand Switzerland for the top 
spots in the BSI.

The top BSI growth across the other markets was 
split between successful developing markets such 
as Qatar and revivals in advanced economics such 
as Denmark. This growth was driven by various 
underlying factors, some of which will be touched 
upon later, for example Saudi Arabia (page  19) 
whose growth was led by an improvement in their 
investment strength.
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Figure 3: Top 10 Nation Brands by BSI Growth 2011 to 2012
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Nation 
Brand 
Stories
Brand Finance has identified 8 examples of good 
practice in the internal and external portions of 
the 4 segments.

These examples are illustrations of the types of 
initiatives that can be developed by governments 
to build more successful nation brands.

SEGMENT INTERNAL EXTERNAL

Investment
Domestic Investment 

Example: Canada
MaRS Discovery District

Inward Investment 
Example: Ireland

Industrial Development Agency

Tourism
Domestic Tourism 

Example: UK
Holidays at Home

Foreign Tourism 
Example: South Africa

It’s Possible

Product
Domestic Brands 

Example: France
Origine France Garantie

Export Brands 
Example: Turkey

Tuquality

Talent
Domestic Talent 

Example: Qatar
Education City

International Talent 
Example: Australia

Skills Australia Needs
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Developing the Investment 
segment of a nation brand 
allows a country to attract 
greater foreign direct investment 
(FDI) as well as increase 
the interest of investors in 
opportunities within a country. 
A strong nation brand helps to 
cut through the information glut 
that is inherent in the modern 
business news both locally and 
internationally. It also supports 
investor confidence in the value 
of a country.

Illustrative examples of 
countries implementing policies 
that leverage their nation brand 

follow this section and cover 
organisations in Canada and 
Ireland.

Singapore
Brand Singapore’s Investment 
component held onto its spot 
as strongest in the world 
with a rating of 75 out of 
100. Though this is the same 
rounded figure as 2011 it masks 
an improvement within the 
underlying drivers of strength in 
the Investment segment which 
moved it from 74.8 to 75.4. 
One of the factors which drove 
this increase in Singapore’s 
continued success in leveraging 

its brand to garner FDI. The 
2010 figures for net in-flows of 
FDI into Singapore show a total 
of $38.6 billion in current USD in 
investment, significantly above 
2009 figures of $15.3 billion and 
above pre-crisis levels of $37 
billion.

Denmark
Brand Denmark’s made it 
into the top 10 winners of 
the Investment segment as it 
moved from 8th to 6th in the 
category. The brand strength in 
this segment moved to 72 out of 
100 from 70 in 2011. One of the 
underlying factors in this was 

How the nation brand enhances economic 
investment in a country

Figure 4 shows the top 10 nation brands in the Investment segment of the Nation Brand Impact™ 
framework ranked by their 2012 BSI results, an indexed score out of 100. Figure 5 shows the top 10 
nation brands by growth in the Investment segment by BSI results 2011 to 2012.

Brand Strength Index Rankings of the Investment Segment

INVESTMENT

the overall improving direction 
of the internal investment 
market with the upward trend 
in Denmark’s Copenhagen 
Stock Exchange. Though the 
value has not recovered to peak 
levels seen in late 2007 the 
current level has nearly doubled 
from 2009 lows.

Saudi Arabia
Brand Saudi Arabia’s 
Investment segment made it 
into the top 10 winners of 2012 
with its move to 14th from 17th. 
Its brand strength rating moved 

up to 69 out of 100 from 67 in 
2012. One of the factors that 
raised the rating in this segment 
is the increase in the issuance 
of patents for inventions in 
2010.

Sri Lanka
Brand Sri Lanka’s Investment 
segment made it into the top 10 
winners of 2012 with its move 
to 35th from 38th. This was 
driven by the improvement of 
its rating to 60 out of 100 from 
58 in 2011. The primary factor 
for this improvement is the 

cessation of the conflict in Sri 
Lanka. The subsequent drop in 
the business cost and business 
risk of terrorism and violence 
continues to bolster the ratings 
into 2012.
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Domestic Investment: 
MaRS: Financing Canadian Innovation
A strong nation brand can be 
used to develop investment 
within a country from internal 
sources. Investing at home 
is often the first stop for a 
country’s investment community, 
with local knowledge and 
contacts allowing for easier risk 
evaluations, but leveraging the 
national image can help to direct 
investment towards new areas. 
The organisation in this story 
covers a number of 4 segments: 
soliciting international 
Investment, development of 
Products, retention of Talent 

but it also covers selling a new 
brand to a country’s internal 
population to help change 
views and encourage domestic 
investment. There are many 
stories that can be told of the 
start-up sector in Canada, but 
MaRS in Toronto is a great 
example of building a brand for 
investment.

Brand Canada is 7th in terms 
of overall brand value and has 
very strong fundamentals in 
the Nation Brand Impact™ 
framework as measured by 

the Brand Strength Index 
(BSI). Brand Canada ranks 
in the top 10 for metrics 
covering soundness of banks, 
ease of financing, and time 
and procedures required for 
business creation.

These fundamentals are 
leveraged by the MaRS 
Discovery District. MaRS is 
more than simply a start-up 
incubator, since its inception 
in 2005 it has been working to 
sell investment in Canadian 
innovation to Canadians. 

MaRS’s portfolio focuses on 
a number of research sectors 
that Toronto and Ontario excel 
in such as cleantech, material 
sciences and healthcare.

Canada has a mature finance 
sector, and a history of start-
ups and innovations financed 
by that sector, but the narrative 
within Canada has often been 
one where innovation, and 
investment in innovation, is 
something that takes place 
south of the border. This is 
fair, as venture capital (VC) 
investment in the United States 
has always been larger than 
in Canada, and any Canadian 
start-up that wants to grow its 
business to a significant size 
has almost always had to seek 
out American capital.

The precise reason for this 
difference is multi-faceted 
and Canadian innovation 
and development of new 
technologies has often been 
tightly connected to the 

government and universities. 
An entrepreneurial culture, one 
that could interest Canadians 
in investing within Canadian 
start-ups in a major way, has 
had little presence in the 
national narrative. MaRS brand 
the historical connection of 
the public sector supporting 
innovation in Canada; it was 
founded and is supported by the 
government, while developing 
private sector connections. 
MaRS joins the private sector 
trend that has slowly begun to 
rebuild the Canadian innovation 

sector after damage by the 2008 
crisis as can be seen in figure 
6. This development is helping 
to encourage the development 
of VC investment within the 
country, as well increasing 
the competition and demand 
for higher quality VC funding. 
As for the brand itself, MaRS 
start-ups are finding it easier to 
get funding as MaRS becomes 
a brand that the Canadian 
investment community trusts.

MaRS is able to build on its 
connection and brand not only 
through its positive media 
coverage but also through the 
hosting of numerous talks, 
conferences and summits. 
These events connect the 
inventors, innovators and 
developers of MaRS to the 
finance community whose 
Canadian heart is a 10 minute 
cab ride south. With a second 
phase of their facilities opening 
in Toronto in 2013, and an 
expanding network of partners 
across the country, MaRS is 
well set to continue its support 
of the Canadian innovation 
sector.

INVESTMENT
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Source: Canada’s Venture Capital & Private Equity Association Annual Statistical 
Review
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Inward Investment 
IDA: Kicking Off Ireland’s Rural Image
A nation’s brand is key to 
attracting foreign direct 
investment (FDI). This 
investment can provide income 
streams that are unaffected by 
local credit issues and can help 
open the doors to international 
markets for a nation’s products. 
It can also bring international 
expertise and technology to a 
nation’s companies. Ireland is 
an example of how international 
investment can develop and 
bolster an economy, with FDI 
fuelling its industry and growth, 
and keeping its economy going 
post the 2008 financial crisis.

Brand Ireland’s value is ranked 
42nd in the world and it is top 
5 in the Brand Strength Index 
rankings of metrics relating to 
investor protection and FDI 
and technology transfer, and 
top 10 in production process 
sophistication.

The recent history of Ireland 

has been one of significant 
change, with the growth of 
the Republic of Ireland in the 
1990’s into the ‘Celtic Tiger’ and 
subsequent collapse in 2008. 
Despite setbacks the current 
unemployment level is below 
the highs of the 1980’s and the 
backbone of Irish growth, FDI, 
is recovering, as can be seen in 
figure 7.

The Industrial Development 
Agency (IDA) is responsible for 
attracting FDI to Ireland and 
is actively and successfully 
promoting investment in Ireland. 
Beyond a low corporate tax rate 
and research tax incentives 
they have developed business 
and technology parks along 
with a number of other strategic 
sites, with easily assessable 
information provided on existing 
infrastructure and potential for 
development on their on-line 
portal. Its representatives are 
active in building and improving 

support networks for industry in 
Ireland as well as maintaining 
offices in major cities across 
the globe actively soliciting 
investment.

The 2008 financial crisis hit 
Ireland particular hard with 
the government requiring a 
bailout. Since then the Republic 
of Ireland has implemented 
significant fiscal austerity 
measures and the rise in 
unemployment is slowing, 
with early indications of a 
plateau forming just under 
15%, far better than Greece 
and Spain. The Irish path 
towards full fiscal stability, 
while difficult, is one that is 
underway. The willingness of 
the Irish population to support 
fiscal austerity is also helping 
to restore confidence in the 
nation, with the May/June 2012 
referendum on tighter budget 
controls garnering support of 
the Irish people.

The Irish workforce is highly 
trained, technically competent, 
well located and all native 
English speakers. This skilled 
workforce factor, which was 
a significant draw for FDI 
previously, has continued 
to drive investment in the 
country. With the fiscal crisis 
in the country passing this is 

becoming the media narrative 
associated with Ireland.

There is no question that Ireland 
as a whole has  a long trek 
back to a strong fiscal footing, 
even so the factors that had 
previously attracted significant 
FDI into Ireland have not 

significantly changed and are 
being effectively sold by the 
IDA. The May 2012 decision 
of Intel to expand and upgrade 
chip production in Ireland is a 
flagship example of this.

INVESTMENT
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Source: IMD World Competiveness Yearbook
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Development of the Tourism 
segment allows a country to 
both attract international tourism 
as well as increase the number 
of domestic tourism trips. 
With international tourism for 
both conferences and leisure 
being relatively flexible and 
discretionary a strong nation 
brand is crucial in growing a 
nation’s market share. Once 
established a strong tourism 
brand helps to act as a flag 
carrier of for the nation brand, 
projecting a clear image of the 
nation as a whole.

Illustrative examples of nations 
developing the tourism aspect 
of their nation brands follow this 
section covering campaigns in 
the United Kingdom and South 
Africa.

Australia
Brand Australia held onto the 
top spot in this segment in 
2012 with an improvement in 
their rating to 72 out of 100 
from 71 in 2011. The continued 
improvement in the strength of 
Brand Australia in this segment 
has been primarily driven by 
increases in tourism receipts 
both international and domestic. 

How the nation brand enables the country to 
grow its tourism business

Figure 8 shows the top 10 nation brands in the Tourism segment of the Nation Brand Impact™ 
framework ranked by their 2012 BSI results, an indexed score out of 100. Figure 9 shows the top 10 
nation brands by growth in the Tourism segment by BSI results 2011 to 2012.

Brand Strength Index Rankings of the Investment Segment

International tourism grew faster 
than domestic and combined 
to provide Australia with an 
increase in direct tourism GDP 
of 2.5% in 2010-11, reaching 
$34.6 billion AUD.

TOURISM

France
Brand France rose to the 3rd 
place in the Tourism segment 
of up from 5th in 2011. This 
was driven by their growth in 
rating strength to 68 out of 100 
from 67 in 2011. This increase 
in BSI was driven primarily by 
an increase in tourism receipts 
from both international and 
domestic travelers. France saw 
a rise in the number of bookings 
in hotels and campgrounds rise 

by 3.2% and 2.8% respectively, 
with domestic tourism showing 
the greatest rise.

New Zealand
Brand New Zealand showed the 
highest growth in the Tourism 
segment in 2012, rising to 68 
out of 100 from 65 in 2011. 
This improvement moved its 
BSI segment rank to 8th from 
14th. This increase was driven 
by improvements in tourism 

receipts, such as the increase in 
Asian tourists of 9.7%.

China
Brand China saw the second 
highest growth in the Tourism 
segment, which moved it to 63 
out of 100 from 61 in 2011. This 
growth moved them to 16th 
from 18th. Tourism numbers 
were the primary driver of this 
growth, and 2009 to 2010 saw a 
19% rise in foreign visitors.

“Brand France rose 
to 3rd place...”
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Domestic Tourism: Holidays at Home are Great, 
Exploring the British Backyard
A strong nation brand can be 
leveraged to market a country 
to its own citizens to promote 
domestic tourism. Domestic 
tourism keeps economic activity 
and cash flows within a nation 
and can help bolster areas 
of a country which are highly 
reliant on the tourism industry 
during an economic downturn. 
A successful campaign can 
also help establish a greater 
base for tourism in general, as 

consumers might permanently 
increase their number of annual 
trips once they are aware of 
locations close by.

Brand United Kingdom is 5th 
in overall brand value and top 
10 in the Brand Strength Index 
ranking Nation Brand Impact™ 
framework metrics for tourism.

Britain, a nation with a vibrant 
history, is the birthplace of 

the English language and has 
culture and population who 
continue to have a significant 
global presence. While media 
discussion of Britain has 
always been significant a 
number of major events in 2012 
have focused international 
and domestic attention. This 
focus and attention is being 
capitalised on by VisitBritain, the 
government body responsible 
for tourism, with the release 

“The increased media focus and rise in patriotic 
feelings are being leveraged to highlight the 
benefits of staying in Britain for holidays”

TOURISM

of the ‘Holidays at Home are 
Great’ campaign to encourage 
domestic tourism.

Domestic tourism in Britain 
has a long history, and the 
country has a well developed 
infrastructure supporting a wide 
range of activities and tourism 
destinations with transit links 
covering the whole country. In 
the lead up to the 2008 financial 
crisis domestic tourism was 
declining year to year, with the 

largest decline seen in the 4+ 
night holidays, as travel went 
abroad. Once the crisis hit, 
though travel within Britain as 
a whole dropped, 1-3 night 
domestic stays rose and 2010 
saw them, along with local stays 
of 4+ night rise even higher than 
the early 2000’s, figure 10.

The ‘Holidays at Home are 
Great’ campaign rides on this 
trend along with the overall 
spotlight on Britain in 2012. 
This year sees a number of 
significant events, the Queens 
Diamond Jubilee, the Olympic 
and Paralympic games and 
the Dickens Bicentennial. The 
increased media focus and 
rise in patriotic feelings are 
being leveraged to highlight the 
benefits of staying in Britain for 
holidays.

The campaign itself uses 

famous Britons in a series of 
print, television and on-line 
advertisements to promote 
various aspects of British 
cities, countryside and cultural 
experiences. The primary 
focus is on British pride, history 
and nostalgia, with items like 
‘Fan in a Van’ featuring classic 
elements of holidaying in Britain 
in a trendy light. The campaign 
also emphasises the ease of 
transportation within the county 
and reduced paperwork and 
complexity around passports 
and changing money. The 
campaign has partnered with 
service provides across the 
country to offer uniform 20.12% 
discounts, collecting all the 
information on a web portal 
along with various smartphone 
apps.

With the economy and fiscal 
restraint topping considerations, 
along with a higher feeling of 
national pride, this campaign 
is well positioned and timed to 
increase domestic tourism.

Source: Visit Britain Domestic Tourism Report
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Source: South African Tourism Annual Tourism Report

Foreign Tourism: 
It’s Possible, Sharing the South African Adventure
International tourism is an 
important source of income 
for many economies around 
the world. It is also one of the 
most fragile of income sources, 
recently seeing downswings 
after 2001 and 2008. Growing 
the international market share 
of tourism in this environment 
is a challenging one, where 
international opinion of a 
nation’s brand is crucial. South 
Africa Tourism has worked 
hard to increase tourism into 
the country and is showing 
excellent results.

Brand South Africa is 31st in the 
world in terms of overall brand 
value, and has seen steady 
improvement in the quality of 
its air transport rankings in the 
Brand Strength Index, a key 
area for further development of 
its inbound tourism.

Tourism is a major sector of the 
South African economy, with 
tourism receipts alone making 
up 2.5%-3% of the annual GDP 
in the past 10 years. The bulk 
of the tourist travel comes from 
within sub-Saharan Africa, 
mostly neighbouring states, 
however the global share 

of long haul travel, the most 
lucrative form per-visitor, is 
increasing. Tourism advertising 
in these long-haul markets 
focuses on South Africa’s 
natural environment and is 
heavily marketed towards the 
tourist looking for adventure.

South Africa Tourism, the body 
responsible for international 
promotion of tourism, has been 
an active force in increasing 
tourism to the country and has 
focused on ways to leverage 
the brand. Their award 
winning 2009 “It’s Possible” ad 
campaign was shown worldwide 
and helped to increase interest 
in South Africa in the lead up to 
the 2010 World Cup. 

The revenue bump from this 
increase can be seen in figure 
11. The overall sector revenue 
is also above pre-financial crisis 
levels.

The increase in tourism trips 
from 2009-2010 was the 
highest in the past 10 years, 

with a year-over-year increase 
of approximately 14%. Of this 
3.5% of this was directly for the 
World Cup showing that even 
without the world cup travellers’ 
growth wise it was one of the 
largest increases in the decade.

Tourism continues to grow, with 
2011 having the highest level 
of visitors to date, figure 12, 
however the tourism sector is 
hampered in fully developing 
as infrastructure aspects lag. 
The airport infrastructure and 

available seat kilometers are 
improving, however the internal 
infrastructure in terms of roads 
and rail networks is still lacking, 
and tourism dollars tend to be 
concentrated around major 
gateways.

Despite a these issues South 
Africa Tourism has managed to 
steadily increase the number 
of tourists into the country and 
successfully leverage the press 
attention around the World 
Cup into a sustained increase 
through 2011.

TOURISM

“Tourism is a major sector 
of the South African 

economy...”

Source: IMD World Competiveness Yearbook
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How the nation brand enables the country to sell 
its goods & services
Developing the Product 
segment of a nation brand 
improves both the export 
potential of a country’s output 
as well as reducing the imports 
of goods. Internally it can drive 
an increase in employment as 
consumption flows stay within 
the economy and externally 
it can provide markets for 
producers unconnected from 
local economic shifts. Once 
established it also allows for 
quicker adoption of a country’s 
new outputs.

Illustrative examples of nations 
implementing development 

Figure 13 shows the top 10 nation brands in the Product segment of the Nation Brand Impact™ 
framework ranked by their 2012 BSI results, an indexed score out of 100. Figure 14 shows the top 10 
nation brands by growth in the Product segment by BSI results 2011 to 2012.

Brand Strength Index Rankings of the Investment Segment

programs and campaigns to 
boost their Product segment 
follow this section, covering 
initiatives in France and Turkey.

USA
Brand USA took to top place 
in the Product segment rising 
to 1st from 8th in 2011. This 
was driven by Brand USA’s 
having the highest growth in 
this segment, reaching 73 out of 
100 from 67 in 2011. One of the 
factors which drove this growth 
was increases in exports as a 
percentage of GDP.

Canada
Brand Canada moved to 7th 
place from 9th in 2011 on the 
strength of their continued 
upward trend in the Product 
segment, which reached 68 
out of 100 from 67 in 2011. 
This growth in the strength of 
Canada’s Product segment was 
driven by a number of factors 
including increases in exports 
as a percentage of GDP.

Belgium
Brand Belgium saw the growth 
in the Product segment as 
measured by the BSI, growing 
to 64 out of 100 from 62 in 

PRODUCT

2011. This growth moved its BSI 
ranking to 20th from 26th. One 
of the factors behind this growth 
was an increase in exports 
nominally and as a percentage 
of GDP.

Japan
Brand Japan’s grew in the 
Product segment to 68 out 
of 100 from 66 in 2011 which 
drove a rise in their ranking 
to 8th from 12th. Some of 

the areas which showed 
improvement were exports as 
a percentage of GDP which 
rose, as well as the burden of 
customs procedures.
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Domestic Brands: Guaranteed Origin France, 
Reintroducing French Production
Consumption of internally 
produced goods and services 
is becoming a challenge for 
many countries in a world 
of global supply chains. The 
issue, raised most often related 
to manufacturing, crops up in 
political and industry circles 
across much of the world. This 
subject, and the questions of 
protectionism that are often 
related to it, such as the 
controversial ‘Buy American’ 
provision in the ‘American 
Recovery and Reinvestment Act 
of 2009’, are a major concern 
in today’s world. The population 
of a nation is often favourable 
to ‘Made in ___’ products but 
the question of how to promote 
these products arises. In France 
a new industry sponsored 

organisation is developing the 
‘Guaranteed Origin France’ 
brand.

Brand France is the 6th most 
valuable brand in 2012. The 
nation’s production quality 
metrics are all ranked in the top 
15 in the Brand Strength Index 
(BSI).

National pride and the 
purchasing of nationally 
produced goods as a sign of 
patriotism is common in many 
countries and can be seen 
clearly in France. It is most 
notably related to foodstuffs, but 
there is a general willingness 
to pay a premium for French 
produced goods. In the 
recent national elections the 

term ‘Acheter-Français’ was 
mentioned by every major 
politician.

PRODUCT

This desire for French 
produced goods can be seen 
in the increasing number of 
websites that allow French 
shoppers to buy goods that 
were made in France from a 
range of companies, and some 
companies are returning from 
China to take advantage of 
this focus on ‘Made in France’ 
products.

One aspect of the ‘Made in 
France’ initiative which is 
sometimes criticised is a lack 
of consistency of what it takes 
to earn the label, especially 
in of light of supply chains for 
parts that can reach all over 
the world. Partially in response 
to these concerns Pro France, 
an industry organisation 

sponsored by the l’Assemblée 
des Chambres Françaises de 
Commerce et d’Industrie, a 
body made up of chambers of 

commerce from across France, 
has come together to promote 
the ‘Guaranteed Origin France’ 
brand. The fees from the 100+ 
companies and 150+ product 
lines using the brand at the 
2012 launch and going forward 
will go to promoting the brand. 
They will also ensure that the 
products so labelled meet 
a strict set of requirements, 
supervised by Bureau Veritas, 
a French multinational 
specialising in certification.

This brand is a new one, 
however the combination of 
highly respected and trusted 
independent verification, in a 
marketplace which is hungry 
to support French production 
means, that it is well placed to 
grow. It will also help combat 
the continuing trend towards 
increasing imports as can be 
seen in figure 15.

Source: World Bank National Accounts
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Export Brands: 
Turquality, Bringing Turkey’s Best to the World
A world class brand can act as 
a soft power ambassador for a 
country and bring with it both 
an increase in a nation’s brand 
value as well as investment and 
business partnerships for other 
companies within the nation. 
This is often an organic process, 
with the development of brands 
such as Nissan in Japan arising 
and developing naturally. 
Actively developing the 
intersection between company 
and nation brands is not 
new, with politicians regularly 
travelling on international trade 
missions, however Turquality, 

Turkey’s international branding 
program, is approaching it in a 
comprehensive manner.

Brand Turkey is 19th in the 
world in terms of overall brand 
value and the Turquality 
program is designed to leverage 
this strength. It works to support 
Turkish brands in improving 
their quality and international 
recognition, as well as the 
international perception of 
Turkish production as a whole.

Turquality was launched in 
2005 to develop and promote 

Turkish brands. Starting initially 
with textiles, an area of strength 
for Turkey, it now covers 80+ 
companies and everything from 
industrial machinery to jewellery. 

Turquality is not simply a 
branding program but rather 
one that works to develop 
all aspects of the member 
companies. It helps define a 
strategic business plan for the 
companies and supports the 
development of executives and 
middle managers through a 
specially designed executive 
MBA. Further business 

PRODUCT

development and market 
research is available through 
a consulting subsidy program, 
where approved consulting 
companies rates are supported 
50% by the Turkish government, 
allowing worldwide expertise to 
advise each company where 
and how they need it. Vision 
seminars with leading worldwide 
business leaders provide 
inspiration to the member 
companies.

Turquality has continued 
to expand the number of 
companies accepted into 
the program from its launch, 
showing it is having a positive 
impact on both improving quality 
with Turkish production as well 
as focusing these companies 
on international branding. It has 
also spun off the Turkish design 
awards to showcase the very 
best in industrial design in 2008 
and forward. These awards 
provide an additional highly 
public incentive to improve the 
quality of production.

The results from Brand Turkey’s 
rankings within the Nation 
Brand Impact™ framework 
as measured by the Brand 
Strength Index paints the 
picture of a country with many 
crucial aspects, such as 
intensity of local competition 
and time required to start a 
business improving, but many 
others needing development, 
such as degree of customer 
orientation, availability of 
scientists and engineers, 
image abroad and production 
process sophistication. The 

Turquality program is an 
excellent beginning to develop 
these areas and it is well timed 
to support the current trend of 

increasing Turkish exports as 
can be seen in figure 16. 

Source: World Bank National Accounts

© Brand Finance plc 2012
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Figure 17 shows the top 10 nation brands in the Talent segment of the Nation Brand Impact™ 
framework ranked by their 2012 BSI results, an indexed score out of 100. Figure 18 shows the top 10 
nation brands by growth in the Talent segment by BSI results 2011 to 2012.

Brand Strength Index Rankings of the Investment Segment

Development of the Talent 
segment of the nation brand 
allows a country to both keep 
their skilled citizens, avoiding 
‘brain drain’, as well as 
attract top talent worldwide. 
Communicating and developing 
opportunities for both internal 
and external talent within a 
nation can improve innovation 
and the quality of production. 
Once established the brand also 
allows for the recruitment of 
specific skills and experiences 
needed by a country.

Illustrative examples of 
countries actively seeking to 

How the nation brand enables the country to 
attract and retain skilled people

boost their Talent segment 
follows this section, and covers 
programs in Qatar and Australia.

Switzerland
Brand Switzerland had the 
strongest Talent segment in 
the Nation Brand Impact™ 
as measured by the BSI 
in 2012. Their BSI in this 
segment grew to 79 out of 
100 from 76 in 2011 which 
led to the 1st place spot up 
from 2nd. A number of factors 
contributed to this increase 
including improvements in the 
extent of staff training and the 
participation of women in the 

workplace.

Sweden
Brand Sweden dropped to 3rd 
from 1st in 2011 in the Talent 
Segment despite growth in 
brand strength to 78 out of 
100 from 76. Their growth was 
outstripped by Switzerland 
and Singapore. They exhibited 
improvement in a number of 
categories, such as brain drain, 
but this was mitigated by a slight 
decrease in basic education and 
training factors.

TALENT

Taiwan
Brand Taiwan’s growth in 
the Talent segment was the 
second highest in 2012, rising 
to 71 out of 100 from 68 in 
2011. This drove a rise in their 
rankings to 19th from 21st. The 
primary driver underlying this 
growth was improvement in 
educational factors from primary 
school through to management 
schools.

Malaysia
Brand Malaysia’s growth in the 
Talent segment was very close 
to Brand Taiwan’s, also rising to 
71 out of 100 from 68 in 2011. 
This growth managed to hold 
them at 17th through 2012. 
Similar to Brand Taiwan, Brand 
Malaysia’s growth was also 
focused around education, with 
the main improvement being 
seen in management education, 

the availability of research 
and training services, and the 
reduction of brain drain.
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Domestic Talent: Education City, Building world 
class education in Qatar
For many countries ‘brain 
drain’ to major economies is 
a concern. In many cases 
educational institutions in 
developed counties help to fuel 
this, as their post-secondary 
institutions garner greater 
respect internationally than a 
prospective student’s home 
country. As a result of studying 
abroad students often end up 
settling outside of their home 
countries, resulting in lost 
innovation and expertise. The 
development of top quality 
educational hubs to help 
counteract this trend has been 
seen and Qatar’s Educational 
City is a world class example of 
how to develop such a hub.

Brand Qatar is 43rd in the world 
for overall Brand Value. The 
nation brand has seen large 
jumps in the past few years in 
the Brand Strength Index (BSI) 
rankings for metrics related to 
quality of the scientific research, 
level of collaboration in R & D 
and quality of the education 

system all now making it into 
the top 10.

Certain universities will always 
have an international draw 
for top students around the 
world, however Qatari students 
had few internal options in 
regards to their education, and 
nothing with the caliber of many 
American schools, leading to 
a large number of students 
travelling for post-secondary 
degrees.

Recognising both the need 
for high quality institutions 
that could provide a draw for 
students as well as the fact 
that time required to build up 
the institutional expertise and 
reputation was prohibitive for 
current goals Qatar founded 
the Education City. It provides 
a campus to host programs 
managed by top universities to 
their own standards, as well as 
act as a regional hub to improve 
the overall academic quality.

The Education City began 
development in 1995, with the 
first international institution 
opening its campus in 1998. 
Since then numerous other 
institutions have settled there, 
with a large teaching hospital 
under construction. The 
campus is still primarily top U.S. 
schools, though HEC Paris 
and University College London 
have also established programs 
there. Beyond the universities 
the Education City also 

TALENT

offers an Academic Bridging 
Program (ABP) designed to 
develop students with weak 
fundamentals in math, science 
and computer skills along with 
improving English skills. This 
focus is well placed as it is 
targets areas where Qatar is 
persistently weak within BSI 
rankings. The APB, along with 
the Education City acting as 
a hub for the SAT’s and other 
international testing programs, 
means that more than simply 

capturing talent from Qatar 
and the region it is acting as a 
training tool improving the skill 
base of potential students.

The Education City is becoming 
established and beginning 
to develop its potential. Its 
success in recruiting numerous 
prestigious institutions and 
their continued expansion 
of programs show that it is 
capturing top talent within the 
country and region as can be 

seen through the improved 
brain drain scores in Figure 19. 
There are also partnerships 
developing with technical 
colleges within the United 
States which will add to the 
range of expertise available to 
the country while adding a new 
class of student who will be able 
to consider staying in Qatar. 
It is a success, and similar 
arrangements can be seen 
developing in neighbouring 
countries.
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International Talent: Skills Australia Needs, 
Attracting the best to Australia
Attracting international talent, 
which has in the past been 
an important consideration 
for countries, is becoming 
increasingly crucial in the 21st 
century marketplace. With the 
ease of travel, globalisation 
of culture and accessibility to 
international communications 
talented professionals are 
becoming highly mobile. 
Though all countries have 
the recruitment of talent as a 
consideration Australia stands 
out as a country that is proactive 
and focussed on recruitment of 
talent.

Brand Australia is 12th in overall 

brand value and the nation is 
also in the top 10 for Brand 
Strength Index metrics covering 

inbound student mobility and top 
15 for metrics related to level of 
tertiary enrolment and quality of 

TALENT

their education system.

Australia has had a skill based 
immigration system since the 
1970’s, however there have 
been a number of recent 
developments that highlight 
Australia’s work regarding the 
recruitment of talent.

The Australian Department 
of Immigration has been 
hosting ‘Skills Australia Needs’ 
recruitment sessions in cities 
worldwide since 2010 with the 
dual purpose of providing a 
venue for qualified applicants 
(pre-screened for relevant 
experience and English skills) to 
ask questions and learn about 
Australia as well as introduce 
them to potential sponsoring 
organisations.

Beyond companies states/
territories also have the 
ability to issue visas to skilled 
immigrants, with the provision 
that the recipient lives in that 
state/territory. The number of 

external visas issued by this 
program almost matched the 
number of external visas issued 
to general capped class of 
skilled immigrants in 2010/11, 
and allows for the recruitment 
of valuable immigrants who 
are willing to work in the most 
needed geographical areas.

These current strengths in 
the Australian system are 
being combined into a new 
SkillSelect visa application 
system launching in 2012. 
Rather than simply applying 
for a visa, prospective 
migrants place their details on 
a searchable database with 
their skills and locations they 
will work. This allows state/
territory governments as well as 
companies to search based on 
skill and location preferences, 
and for the skilled independent 
visa class, a capped class 
which is always over applied, to 
be sorted so the highest scoring 
applicants will be offered a visa.

The retention and recruitment 
of graduates is another key 
area for capturing talent, and an 
area that Australia is focused 
on. The bulk of international 
students to Australia come from 
China and India, with both the 
application for and the issuing 
of visas increasing over the past 
decade. This has resulted in an 
increase in foreign university 
students as can be seen in 
figure 20.

With the growing economies 
in both countries retention of 
that talent post-graduation is a 
challenge, however Australia 
has a number of ambitious 
policies to retain those 
graduates as well as recruit 
valued graduates internationally. 
Any student graduating in 
Australia can gain a permanent 
residence visa if they pass 
the requirements, and if they 
fail to pass the requirements 
immediately they can be issued 
an 18 month visa to build their 
skills to earn that visa. This is 
combined with a liberal policy 
towards engineering graduates 
from accredited institutions 
worldwide, who can apply for 
permanent residency on a 
special class of visa.

As the international talent 
shortages competition for skilled 
workers increases Australia 
is well served in its talent 
recruitment as can be seen by 
its above average performance 
in attracting and retaining them, 
figure 21. 
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Singapore is the flagship example of developing 
a nation brand and it has top results in all of the 
Nation Brand Impact™ (NBI) segments measured 
by the Brand Strength Index (BSI). In Singapore 
the nation brand and sub-brands are carried by the 
Singaporean government, whose various Ministries 
work together to create and spread a cohesive story 
about Singapore internally and externally.

Singapore’s balance within the Nation Brand 
Impact™ framework

In the NBI Singapore’s BSI result are top 3 in 
the Investment, Product and Talent segments. 
These three segments are tightly linked together 
in producing success through development of 
knowledge intensive investment opportunities 
externally and internally, the training and education 
needed to support that, and the high quality 
production which results.

The vision for Singapore’s nation brand can be 
seen as: being a world class city and international 
hub of high quality, innovation and knowledge 
intensive output. Singapore’s government has been 
highly successful in developing the experience and 
infrastructure required to support its positioning as 
highly skilled, unique producers.

Singapore’s Output

Singapore’s GDP relies on foreign direct investment 
and demand for knowledge intensive goods 
and services. It is made up of primarily service 
industries such as shipping, banking and finance, 
international R & D and education. Production of 
high end manufacturing, in chemicals, biomedicine, 
electronics, and transport & precision engineering 
are also significant areas.

Investment

Brand Singapore’s Investment segment ranked 1st 
in the BSI in 2012 and is the crucial backbone of 
Singapore’s success. Singapore’s work in spreading 
the message about this segment externally 
attracts funds for research facilities, major regional 
offices and global headquarters. This external 

message is carried by the Economic Development 
Board through offices worldwide with the rest of 
government supporting their efforts by streamlining 
visa applications, construction of a straightforward 
tax and R & D incentive system, and the active 
development of business parks. Internally this 
segment of the nation brand is used to encourage 
the founding of new firms and the growth of 
established mid-sized ones. The internal component 
is tightly connected with the Product segment as 
the encouragement of internal investment and the 
development of internal companies are both led by 
the Standards, Productivity and Innovation Board 
(SPRING).

Tourism

Brand Singapore’s Tourism segment is ranked 6th  
in the BSI in 2012 Despite this relative weakness it is 
an area seeing increasing focus by the government 
of Singapore. Promotion of tourism externally and 
coordination of investment and planning internally is 
handled by the Singapore Tourism Board, currently 
running the ‘Your Singapore’ campaign in markets 
worldwide.

Product

Brand Singapore’s Product segment ranked 
2nd in the BSI in 2012, and is led overall by the 
Ministry of Trade & Industry of which SPRING is 
a part. It provides the support necessary for the 
development of all of Singapore’s output in both 
service and manufacturing. This support ranges 
from the Energy Market Board’s involvement in 
developing the energy component of Singapore’s 
output to International Enterprise Singapore (IES) 
which helps to promote Singapore’s companies 
internationally. SPRING works to both spread 
information and skill training to encourage 
development as well as ensure that the quality of 
production is high quality. 

Talent

Brand Singapore’s Talent segment is ranked 2nd 
in the BSI in 2012 and is led by the Ministry of 
Education and Ministry of Manpower. The Ministry 
of Education funds and develops the highly 

The “Smart” Singapore Brand
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educated workforce which has driven investment 
in Singapore. The Ministry of Manpower works to 
ensure that the best workforce is available for both 
internal companies as well as external investors. 
This ranges from skills training to recruitment of 
labour from outside of Singapore.

Brand Architecture

The brand architecture of Singapore is in many ways 
quite similar to the structure of responsibility within 

government ministries. As an example the goal of 
increasing Singapore’s manufactured exports is 
managed by the Ministry of Trade and Industry and 
is a tight integration between two of its agencies 
with the development of internal quality by SPRING 
and the promotion of that product internationally 
by IES. An illustrative view of Singapore’s brand 
architecture can be seen in figure  22. This structure 
of responsibility is contrasted by Brand New 
Zealand, discussed in the next example, which has 
a more diffuse structure.

Figure 22: Illustrative Abridged Brand Architecture
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New Zealand’s brand development has focused 
heavily on its natural environment and the produce 
that comes from there. Though there is no single 
body responsible for the branding every single 
output a strong tourism brand led by the government 
and active management by industry groups has 
helped to develop Brand New Zealand into a clear 
image for external and internal customers. 

New Zealand’s Balance within the Nation Brand 
Impact™ Framework

Brand New Zealand’s ranks within the Nation Brand 
Impact™ segments measured by the BSI are in the 
top 10 for the Tourism segment and top 20 for the 
Product, Investment and Talent segments. The 
Tourism segment acts as the flag carrier of the 
brand and allows the government to develop a clear 
image to be carried throughout the other segment.

The vision for New Zealand’s nation brand can be 
seen as: being a pure, clean and beautiful natural 
environment that is well preserved. New Zealand’s 
government and various industry groups have been 
successful in developing their position of producing 
high quality and unique products and experiences.

New Zealand’s Output

New Zealand’s GDP relies on external support with 
tourism and production of natural goods being its 
main industries. Output* other than the tourism 
industry is all related to primary industries such as 
dairy, beef & lamb, forestry, aquaculture and wine.

Investment

Brand New Zealand’s Investment segment is ranked 
19th in the BSI for 2012. The Investment segment 
is promoted externally by the government of New 
Zealand through New Zealand Now, a program of 
the New Zealand Department of Immigration. This 
program has been supported by other ministries 
and departments by streamlining visa and business 
registry processes, laying out a straightforward tax 
and inventive code and providing contacts to guide 
investors.

The “Pure” New Zealand Brand
Tourism

Brand New Zealand’s Tourism segment is ranked 
8th in the BSI in 2012 and saw the greatest growth in 
this segment. Tourism is a key competent of Brand 
New Zealand and New Zealand’s GDP. Tourism 
promotion is carried by the Tourism Board with the 
100% Pure tourism brand marketed worldwide since 
1999. Development of tourism sites are carried out 
at an industry or company level.

Product

Brand New Zealand’s Product segment is ranked 
18th in the BSI in 2012. The natural products 
exported by New Zealand are the other crucial 
aspect of New Zealand’s success along with tourism. 
Brand management is split along product/industry 
lines. The dairy industry is the most integrated, with 
Fonterra (dairy industry group) taking care of the 
sale of practically all of the output of New Zealand’s 
dairy farmers. Fonterra also manages individual 
product brands worldwide, as well as investing in 
product R & D and training. The other major export 
industry organisations have more diffuse marketing 
and brand management duties. For instance 
Beef & Lamb has their marketing messages and 
R & D coordinated industry wide, with the actual 
campaigns being carried out by either the industry 
or specific companies.

Talent

Brand New Zealand’s Talent segment is ranked 
15th in the BSI in 2012. It is led by a mixture of 
government and private enterprise. The skilled 
and talented workforce are a crucial support for 
the Tourism and Product segments, providing the 
skills necessary for high quality service and output. 
General education is financially supported by the 
Ministry of Education, with industry groups setting 
up training programs and institutes independently 
and in conjunction with universities and technical 
colleges, such as Fonterra’s (dairy) connections 
with Massey University for research and employee 
training.

Brand Architecture

The 100% Pure tourism brand leads the brand 
architecture, figure 23, and is managed by the 
government as is the investment brand. This 
structure is similar to Singapore’s model with 
generic, national, non-product brands being 
managed by the government. Unlike Singapore 
however the development of the offerings in far 
more carried by industry in New Zealand. As 
generic product brands are managed at an industry 
level a unified nation brand is not tightly controlled, 
however the industry wide organisations and strong 

government led brands allow for a consensus of a 
nation brand to develop.

*New Zealand also exports certain mineral 
resources such as steel from the iron sands but this 
is not discussed as the end good is a commodity.
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Figure 23: Illustrative Abridged Brand Architecture



Brand Finance’s Nation Brand 100 measures the 
strength and value of the nation brands of leading 
countries using a method based on the royalty 
relief mechanism that Brand Finance uses to 
value the world’s largest companies. The report 
provides each nation brand with a measure of its 
brand strength and a valuation of its brand value.

Each nation brand is assigned a rating between 
AAA (very strong) to DDD (failing) in a format 
similar to a credit rating. This letter grade is 
the result of Brand Finance’s Brand Strength 
Index (BSI); a measure based on scores in the 
Nation Brand Impact™ segments of Investment, 
Tourism, Product, Talent and a general 
segment. These segments are categorised as 
inputs, throughputs and outputs each worth 
33% of the overall BSI. Inputs are factors 
that can be directly controlled by the nation, 
throughputs are factors of internal and external 
reputation and outputs are measures of current 
performance. The BSI is based on factors 
such as the quality of a country’s workforce 
and ability to attract foreign talent, perceptions 
of its quality of life, and its projected GDP 
growth. Brand Finance uses a combination of 
government statistics, consensus forecasts, and 
analyst projections to quantify these variables 
and create an overall brand rating.

Nation Brands are also quantified by total value 
using a royalty relief method that quantifies 
the royalty that would be payable for a brand’s 
use if it were controlled by a third party. The 
royalty rate is precisely calculated based on 
different sectors of the economy, and then 
applied to projected GDP over the next five 
years. A discount rate is then applied to this 
total to account for the time value of money and 
associated risk. This result quantifies the value 
that the brand brings to the economy.

Explanation of the 
Methodology

49© Brand Finance plc 2012© Brand Finance plc 201248



© Brand Finance plc 201250

About 
Brand 
Finance
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Brand Finance is an independent global business 
focused on advising strongly branded organisations 
on how to maximize value through the effective 
management of their brands and intangible assets.

Since it was founded in 1996, Brand Finance has 
performed thousands of branded business, brand 
and intangible asset valuations worth trillions of 
dollars.

Brand Finance’s services support a variety of 
business and nation needs:

•	 Technical valuations for accounting, tax and 
legal purposes

•	 Valuations in support of commercial transactions 
(acquisitions, divestitures, licensing and joint 
ventures) involving different forms of intellectual 
property

•	 Valuations as part of a wider mandate to deliver 
value-based marketing strategy and tracking, 
thereby bridging the gap between marketing 
and finance.

•	 Valuations and strategy development for nation 
brands as a whole as well as individual brand 
components

Our clients include international brand owners, 
tax authorities, IP lawyers, investment banks and 
government ministries. Our work is frequently 
peer-reviewed by the big four audit practices and 
our reports have also been accepted by various 
regulatory bodies, including the UK Takeover Panel.

Brand Finance is headquartered in London and has 
a network of international offices in Amsterdam, 
Bangalore, Barcelona, Cape Town, Colombo, 
Dubai, Geneva, Helsinki, Hong Kong, Istanbul, 
Lisbon, Madrid, Moscow, New York, Paris, Sao 
Paulo, Sydney, Singapore, Toronto and Zagreb.

www.brandfinance.com

51



© Brand Finance plc 201252

Valuation
We conduct valuation and analytics assignments 
for branded enterprises, businesses and nations. 
We value brands, intangible assets and intellectual 
property in many jurisdictions for accounting, tax, 
corporate finance and marketing purposes. We 
act on behalf of intellectual property owners, tax 
authorities and work closely with lawyers, private 
equity firms, and investment banks. Our work is 
frequently peer-reviewed by independent audit 
practices and our approach has been accepted by 
regulatory bodies worldwide.

Reasons for Brand Valuation Financial 
Reporting: 

Accounting standards in most developed markets 
allow for capitalisation of purchased intangible 
assets. The initial valuations and subsequent 
impairment reviews generally require the opinion of 
an independent valuation expert.

Tax Planning: The growing importance of intangible 
assets has significant tax planning implications.
Brand Finance works for both fiscal authorities and 
brand owners on transfer pricing and capital gains 
tax issues.

Dispute Resolution: We have helped clients 
protect the commercial value of their brands through 
a range of licensing and trademark disputes that 
have been settled both in and out of court. We also 
provide litigation support work for various legal firms 
and IP companies.

Marketing & Brand Management: There is an 
increasing demand from investors and analysts for 
information on brand value and brand performance. 
Brand Finance advises clients on both the external 
disclosures and required brand metrics. Our 
valuation services have assisted many companies 
and nations to understand and improve the value of 
their intangible assets.

Commercial Transactions: We help clients to 
determine the value of their intangible assets and 
enterprise value for mergers and acquisitions, 
negotiations, franchise and licensing and deal 
structuring to ensure that they make informed 
decisions.

Analytics
Our analytical services help clients to better 
understand the drivers of business/nations and 
brand value. Understanding how value is created, 
where it is created and the relationship between 
brand value and business/nation value is a vital 
input to strategic decision making. By furthering 
knowledge of this relationship, Brand Finance 
is able to help clients’ leverage brand value and 
ultimately maximize shareholder/stakeholder value.

Some of our key analytical services include:

Brand Dashboards and Scorecards: We help 
companies and nations improve brand performance 
management and reporting by integrating market 
research, investment, market and financial metrics 
into a single insightful model to track performance 
over time and against competitors and to uncover 
the most important drivers of overall brand and 
business/nation value.

Competitor Benchmarking: We conduct a 
benchmarking study of the strength, risk and future 
potential of a clients brand relative to its competitor 
set. This helps understanding the strengths and 
weaknesses of the client brand compared with key 
competitor brands.

Value Drivers Analysis: We help businesses/
nations understand the relationship between brand 
attributes and key value drivers in the business 
model. This is achieved by creating a framework 
for measuring brand equity and connecting it to 
value driving behaviour in each stakeholder group. 
Resources can then be allocated and prioritised 
based on the overall impact on financial value.

Demand Forecasting: We provide clients with a 
market demand forecasting framework for long term 
strategic planning.

Marketing Mix Modelling: We help improve the 
efficiency of brand campaign planning and targeting 
by isolating and quantifying the impact of different 
marketing activities. The model guides the mix and 
combination of future marketing activities

Marketing ROI: We help clients improve decision 
making by providing insights which assist with 
budget optimisation, resource allocation, brand 
performance and evaluation of marketing activities.

Our Services
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Combined with brand valuation results, our 
analytical service creates the framework for 
better corporate reporting and brand performance 
management.

Strategy
We conduct market studies, market sizing, feasibility 
studies, brand audits and brand portfolio evaluation. 
Combining market intelligence, brand analytics, 
market research and financial assessment, we 
provide greater depth and insights into our clients’ 
strategies.

Some of our key Brand Strategy Advisory 
Services include:

Brand Strategy Evaluation: We help clients 
make disciplined choices about how to maximize 
economic value, by providing a framework for 
optimal resource allocation and strategy selection. 
This helps identify the value optimising allocation of 
marketing investment, provides a strategic overview 
of the risks and returns associated with each market 
segment

Strategic Optimisation: We help branded 
businesses and nations increase their value. 
Using brand valuation techniques, we help clients 
determine the financial impact of different strategic 
brand options such as licensing, joint ventures, 
investment, divestment, brand architecture changes, 
entering or exiting new segments or markets and 
other transactions.

Brand Architecture and Portfolio review: We help 
companies and nations evaluate different branding 
architecture scenarios. Using sensitivity analysis, 
this identifies potential addition or loss of economic 
value under alternative brand architecture options 
and enables informed decision making.

Market Entry and New Product Development:
We work together with companies and nations to 
develop successful market entry and new product 
strategies.

Naming and Visual Identity Management:
We work together with clients to help develop 
research-based naming strategies that are aligned 
with the overall business objectives of the company 
or nation. In addition, we help manage the entire 
visual identity process to help ensure that new 
and refreshed brand identities are implemented 
efficiently and effectively.

Budget Determination: We help clients identify 
which products or services and brands create 
or destroy the most value. Clients can use this 
to allocate resources and budgets across their 
marketing activities to yield the best returns.

Communications Strategy: We help companies 
and nations develop effective results-oriented 
communication strategies. All communication 
strategies are driven by market research with 
the aim of meeting clients key objectives 
including building goodwill across customer base; 
generating sales; creating and reinforcing brand 
and professional corporate image; informing and 
creating positive perceptions and assisting in the 
introduction of new products to market.

Transactions
Our transaction support services help companies 
evaluate and mitigate risks, extract maximum value 
in mergers and acquisitions as well as private 
equity investments. We also assist private equity 
companies, venture capitalists, brand owners 
and businesses identify and assess the value of 
opportunities through brand due diligence and brand 
strategy option, including licensing.

Some of our key Transaction Support Services 
include:

Brand and Market Due Diligence: We help clients 
by valuing branded businesses, brands and other 
intangible assets for purchase or sale providing 
reassurance to the investment and management 
teams. In addition, we assist in securing finance 
against brands by using a mixture of financial, legal, 
marketing and commercial due diligence.

Brand Licensing and Franchising: We help 
maximise earnings and provide greater brand 
presence and knowledge by identifying the best 
opportunities for licensing and franchising, both 
internally and externally. We also provide advice on 
best practice in licensing agreements.

Purchasing & Sales: We provide clients with an 
understanding of the financial potential of their 
intellectual property to help inform negotiation 
of rates and terms to strike the best deals. Our 
role also includes the identification of potential 
purchasers and execution of the sales process.



“Understanding the 
role of the brand in 
the generation of 
profit is vital to all 
businesses. The 
Brand Finance Forum 
helped to create a 
breakthrough for my 
company.”
Ex-Chairman, Shell Brands International, 
Switzerland
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Brand Finance is committed to the development 
of theoretical and practical issues surrounding 
brands.

As part of this process, we organise a series 
of events and forums around the world where 
leading practitioners in the area of brand 
strategy, brand building and brand valuation 
come together to share their experiences and 
to better understand the process by which 
valuable brands are created.

The Brand Finance Forum has progressively 
become one of the definitive events in the area 
of brand valuation and should not be missed 
by anyone who is serious about maximising the 
value of their brands and intangible assets.

To find out more visit
www.brandfinanceforum.com

Brand Finance® 
Forums
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Brand 
Finance® 
Journal
The BrandFinance® Journal is the official journal of 
the Brand Finance Institute and printed by Brand 
Finance plc in London.

Launched in 2011, the BrandFinance® Journal 
is edited and written by a team of journalists, 
marketers, valuation analysts and branding experts. 
Discussing the latest issues in the brand valuation 
industry, the Journal provides a comprehensive look 
at how brands are used by major corporations as well 
as further insight into the reports and league tables of 
Brand Finance.

The Special Issue on Canadian brands, launched this 
July, features exclusive articles by Alan Middleton, 
PhD of the Schulich School of Business and Debi 
Andrus, PhD of the Haskayne School of Business. 
This issue also contains the latest results from Brand 
Finance’s Global Intangible Financial Tracker and 
profiles of the most valuable Canadian brands and 
sectors.

For subscription enquiries contact
journal@brandfinance.com
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The Brand Finance Institute is the education 
and training division of Brand Finance plc in 
which technical and practical issues surrounding 
brands and brand measurement are explored. 
The BFI organizes events around the world 
featuring leading edge thinkers in the area of 
brand strategy, brand measurement and brand 
valuation, who come together to share their 
experiences and to better understand the process 
by which valuable brands are created.



Brand
A brand is a trademark and associated 
Intellectual Property

Brand rating
A summary opinion, similar to a credit rating, on 
a brand based on its strength as measured by 
Brand Finance’s ßrandßeta® analysis

Brand Strength Index
A measure of the strength of a brand, which 
is based on Brand Finance’s measures of the 
nation brands across the 4 segments of the 
Nation Brand Impact™ framework

Brand value
The net present value of the estimated future 
cash flows attributable to the brand (see 
Explanation of Methodology for more detail)

Nation Brand
The bundle of intangible assets connected to 
a nation’s image abroad. A strong nation brand 
encourages foreign consumers to invest and do 
business with a country; a weak one reflects a 
nation whose reputation deters foreign business

Nation Brand Impact™ Framework
The model used by Brand Finance to segment 
the underlying factors of brand strength. 
Includes: Investment, Tourism, Product and 
Talent. Factors affecting all 4 segments are 
collected in a general category. Factors 
include: a nation’s image abroad its culture, 
quality of life; the size of a country’s market, 
its GDP growth, other metrics of economic 
health; physical infrastructure (e.g. internet 
connections); and the efficiency of a country’s 
labour force (e.g. worker motivation)

Royalty Rate
The rate at which usage-based payments are 
made by one party (the licensee) to another (the 
licensor) for ongoing use of the licensor’s asset, 
sometimes an intellectual property right

Royalty Relief Method
Please see methodology section

Glossary of Terms
Brand Finance has produced this study with an 
independent and unbiased analysis. The values 
derived and opinions produced in this study are 
based only on publicly available information and 
certain assumptions that Brand Finance used 
where such data was deficient or unclear. Brand 
Finance accepts no responsibility and will not 
be liable in the event that the publicly available 
information relied upon is subsequently found to 
be inaccurate.

The opinions and financial analysis expressed 
in the report are not to be construed as 
providing investment or business advice. Brand 
Finance does not intend the report to be relied 
upon for any reason and excludes all liability to 
any body, government or organisation.

Disclaimer
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Brand Finance plc is the world’s leading 
independent brand valuation and strategy 
consultancy, helping companies to manage their 
brands more intelligently for improved business 
results. 

For further enquiries relating to this report, please contact:

 

Name of Contact Email address
Australia Tim Heberden t.heberden@brandfinance.com 
Brazil Gilson Nunes g.nunes@brandfinance.com 
Canada Edgar Baum e.baum@brandfinance.com 
Croatia Borut Zemljic b.zemljic@brandfinance.com 
Dubai Gautam Sen Gupta g.sen-gupta@brandfinance.com
East Africa Jawad Jaffer info@brandfinance.co.ke
France Richard Yoxon r.yoxon@brandfinance.com 
Germany Mirjam Erhardt m.erhardt@brandfinance.com
Holland Marc Cloosterman m.cloosterman@brandfinance.com 
Hong Kong Rupert Purser r.purser@brandfinance.com 
India Unni Krishnan u.krishnan@brandfinance.com 
Korea Matt Hannagan m.hannagan@brandfinance.com
Portugal João Baluarte j.baluarte@brandfinance.com 
Russia Alexander Eremenko a.eremenko@brandfinance.com 
Singapore Samir Dixit s.dixit@brandfinance.com
South Africa Oliver Schmitz o.schmitz@brandfinance.com 
Spain Pedro Tavares p.tavares@brandfinance.com 
Sri Lanka Ruchi Gunewardene r.gunewardene@brandfinance.com 
Switzerland Richard Yoxon r.yoxon@brandfinance.com 
Turkey Muhterem İlgüner m.ilguner@brandfinance.com 
United 
Kingdom

Richard Yoxon r.yoxon@brandfinance.com 

USA 
(Chicago)

Elise Neils e.neils@brandfinance.com

USA 
(New York)

William E Barker w.barker@brandfinance.com 

For all other countries, please email:  

enquiries@brandfinance.com         +44 (0)207 389 9400

www.brandfinance.com      www.brandirectory.com                   
www.brandfinanceforums.com

Contact details
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David Haigh 

CEO 

d.haigh@brandfinance.com

Bryn Anderson

Nation Brand Valuation Director

b.anderson@brandfinance.com

For further information on BrandFinance®’s services 

and valuation experience, please contact your local 

representative:

Oliver Schmitz

Nation Brand Valuation Director

o.schmitz@brandfinance.com

Richard Yoxon

Managing Director

r.yoxon@brandfinance.com
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Appendix
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Top 100 
Nation Brands

Rank 
2012

Rank 
2011 Nation Brand

2012 BRAND 
VALUE 

($ Billions 
USD)

2012 % 
CHANGE 
IN BRAND 

VALUE

2012 BRAND 
RATING

2011 BRAND 
VALUE

2011 % 
CHANGE 
IN BRAND 

VALUE

2011 BRAND 
RATING

1 1 United States 14641 18.5% AA 12351 3.1% AA-

2 3 China 4847 60.6% A+ 3018 40.4% A+

3 2 Germany 3903 26.3% AA 3091 -0.9% AA

4 4 Japan 2552 30.2% AA- 1960 -25.3% AA-

5 5 United Kingdom 2189 15.5% AA 1895 -4.1% AA-

6 6 France 1963 7.3% AA- 1829 5.9% AA-

7 8 Canada 1611 28.7% AA 1251 2.8% AA-

8 10 Brazil 1376 46.3% A 941 22.4% A

9 9 India 1247 2.4% A 1218 29.8% A

10 7 Italy 1104 -29.7% A 1570 -11.7% A-

11 11 Russia 1058 24.9% A- 847 11.3% A-

12 14 Australia 952 41.6% AA 673 -6.5% AA-

13 13 Spain 908 25.2% A 725 -20.2% A

14 17 Switzerland 885 61.2% AA 549 18.2% AA

15 12 Netherlands 872 8.8% AA 801 -8.5% AA-

16 15 Mexico 767 14.2% A- 672 11.6% A-

17 16 South Korea 722 26.2% A+ 572 25.1% A+

18 18 Sweden 666 48.4% AA 449 4.5% AA

19 19 Turkey 487 33.4% A 365 17.6% A-

20 24 Poland 472 74.5% A 271 18.0% A

21 22 Austria 418 39.0% AA- 301 -12.6% AA-

22 23 Taiwan 383 29.1% AA- 297 12.1% AA-

23 20 Belgium 380 4.6% AA- 363 -12.1% A+

24 25 Denmark 366 55.1% AA- 236 -10.5% AA-

25 21 Saudi Arabia 364 0.5% AA- 363 A+

Rank 
2012

Rank 
2011 Nation Brand

2012 BRAND 
VALUE 

($ Billions 
USD)

2012 % 
CHANGE 
IN BRAND 

VALUE

2012 BRAND 
RATING

2011 BRAND 
VALUE

2011 % 
CHANGE 
IN BRAND 

VALUE

2011 BRAND 
RATING

26 28 Singapore 290 36.1% AA 213 26.0% AA

27 26 Finland 278 25.2% AA- 222 0.5% AA-

28 29 Norway 268 32.8% AA- 202 10.8% AA-

29 31 Indonesia 260 38.8% A 187 22.2% A

30 30 Thailand 252 29.1% A 195 13.0% A

31 33 South Africa 222 40.8% A 157 14.8% A

32 32 Malaysia 205 22.6% AA- 167 14.9% A+

33 27 Hong Kong 202 -6.5% AA- 216 8.9% AA-

34 37 Argentina 201 59.0% BBB 127 18.1% BBB

35 34 United Arab Emirates 193 37.8% A+ 140 A+

36 36 Venezuela 180 35.7% BB 133 -6.7% BB

37 42 Czech Republic 166 54.0% A 108 11.3% A

38 40 Chile 161 43.6% A+ 112 7.6% A+

39 41 Romania 158 45.6% A- 108 0.2% A-

40 46 Philippines 141 39.3% A- 101 13.2% A-

41 44 Colombia 139 30.7% A- 106 11.7% A-

42 38 Ireland 137 12.3% A+ 122 -39.0% A+

43 47 Qatar 135 37.2% AA- 98 22.2% AA-

44 43 Israel 135 26.3% A+ 107 3.6% A+

45 53 Ukraine 124 69.6% BBB 73 4.7% BBB

46 51 Vietnam 114 44.0% A 79 A

47 50 Egypt 112 36.5% A- 82 A-

48 48 New Zealand 111 19.5% AA- 93 7.9% AA-

49 49 Peru 107 19.5% A- 90 -15.0% A-

50 45 Kuwait 95 -10.6% A 106 A
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Top 100 
Nation Brands

Rank 
2012

Rank 
2011 Nation Brand

2012 BRAND 
VALUE 

($ Billions 
USD)

2012 % 
CHANGE 
IN BRAND 

VALUE

2012 BRAND 
RATING

2011 BRAND 
VALUE

2011 % 
CHANGE 
IN BRAND 

VALUE

2011 BRAND 
RATING

51 54 Nigeria 94 40.9% A- 67 A-

52 57 Kazakhstan 87 51.4% A- 57 7.4% A-

53 39 Portugal 79 -34.7% A 122 -13.3% A

54 52 Slovak Republic 75 -2.0% A- 76 A-

55 35 Greece 73 -47.2% BBB 138 -41.0% A-

56 55 Hungary 70 4.7% A- 67 -8.1% A-

57 58 Bangladesh 60 7.5% A- 56 BBB

58 56 Pakistan 50 -19.9% A- 63 A-

59 68 Slovenia 50 39.7% A- 36 11.0% A-

60 64 Morocco 49 20.7% A 40 A

61 62 Luxembourg 48 5.8% AA- 46 8.9% AA-

62 69 Croatia 47 42.5% A- 33 12.3% BBB

63 63 Algeria 47 11.1% BBB 42 BBB

64 61 Syria 46 -0.2% A- 46 BBB

65 60 Dominican Republic 44 -6.8% A- 47 A-

66 66 Bulgaria 43 18.5% BBB 37 1.8% BBB

67 59 Oman 41 -13.0% A+ 47 A+

68 72 Lithuania 41 50.0% A- 27 15.7% A-

69 67 Serbia 40 10.7% BBB 36 BBB

70 70 Angola 33 9.3% BB 30 BBB

71 79 Uruguay 32 42.5% A 23 A

72 74 Ecuador 31 16.5% BBB 27 BBB

73 75 Sri Lanka 31 18.9% A+ 26 A

74 71 Costa Rica 30 7.7% A 28 A

75 78 latvia 28 20.4% A 23 A-

Rank 
2012

Rank 
2011 Nation Brand

2012 BRAND 
VALUE 

($ Billions 
USD)

2012 % 
CHANGE 
IN BRAND 

VALUE

2012 BRAND 
RATING

2011 BRAND 
VALUE

2011 % 
CHANGE 
IN BRAND 

VALUE

2011 BRAND 
RATING

76 76 Guatemala 27 8.9% A- 25 A-

77 73 Panama 26 -4.3% A 27 A

78 81 Jordan 25 25.4% A- 20 14.1% A-

79 80 Azerbaijan 25 19.3% A- 21 A-

80 83 Tunisia 25 28.1% A+ 19 A+

81 65 Lebanon 23 -38.5% A- 37 A-

82 82 Cyprus 23 15.2% A+ 20 A+

83 77 Bahrain 22 -9.9% A+ 25 A+

84 86 Kenya 20 38.1% A 14 A-

85 87 Ghana 19 31.2% A- 14 A-

86 90 Estonia 17 41.2% A 12 23.3% A

87 84 El Salvador 17 -0.3% A- 17 A-

88 88 Bosnia and Herzegovina 16 11.5% BBB 14 BBB

89 93 Bolivia 14 31.3% BBB 11 BBB

90 89 Trinidad and Tobago 13 6.3% A 13 A

91 91 Honduras 13 9.3% A- 12 A-

92 92 Paraguay 13 18.8% BBB 11 BBB

93 85 Ethiopia 13 -15.3% A- 15 A-

94 95 Tanzania 12 28.0% A- 9 A-

95 94 Albania 10 -3.1% A- 11 A-

96 98 Iceland 10 18.8% A+ 9 -10.1% A

97 97 Cambodia 10 12.9% A- 9 A-

98 106 Botswana 10 61.4% A 6 A

99 99 Georgia 9 11.9% A- 8 A-

100 96 Cameroon 9 3.0% A- 9 BBB
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