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dtail (Wardle & Mainelli, 2025)
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wazndniiAsg (Rule of Law) anmuwindaunuaa fuuazngszdeou anmuwinaouniaasugiaumnin
wazALANTalUNSWdUIUN BRAa AU UM SAN UGS

2. fiuvusngwd (Human Capital) eiun mafiypannsiiiiinweuasanuiBurmgiamzsuing q
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4. AUN1IIRAUINIANT5IY (Financial Sector Development) laua arunainwateuss
nejuqmamﬂﬁu (Depth and Breadth of Industry Clusters) Aaun3ous QTSI ANNAADIVIINATIA
LATINANAANLATEEAY

5. snudlaiduuazanainiaiie (Reputation) léuA amdnvaluaziativeudios fmaidvia
vesseduuinnssy Jausssudanuvainuatsuazifisgala finnuanisalunisiwisuiisuiu
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Areas of

Competitiveness

B  Human Capital Infrastructure

Financial Sector
: Reputation

City Brand And
Appeal

Level Of
Innowvation

L Attractiveness and
Cultural Diversity

Comparative
“=  Positioning With
Other Centres

Figure 1 GFCl Areas of Competitiveness
Source: The Global Financial Centres Index 38, by M. Wardle & M. Mainelli, 2025, Retrieved from
https://www.longfinance.net/media/documents/GFCl_38 Report 2025.09.25 v1.0.pdf
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Table 1 GFCI 38 Ranks and Rating

Fentre GFCI 38 _ GFCI 37 Change In Ehan,_;: In
Rank Rating Rank Rating Rank Rating
Mew York 1 766 1 769 o ¥3
London 2 TGS z 762 o A3
Homg Kong 3 TEd 3 Ta0 o Fe
_Singapare 4 763 4 750 o 13
San Francisco 5 754 5 749 o AS
Chicago & 753 B 746 o kT
Los Angelas 7 752 7 745 o AT
Shanghai 8 751 B 744 o &T
Shenzhen 9 750 9 743 1] &7
Seol 10 748 10 742 o AT
Diiahai 11 748 12 740 &1 [ %]
Framkfurt 12 747 11 741 ¥l F 1
Washington DC 13 746 13 739 o &T
Geneva 14 745 15 737 &l kB
Tolkyo 15 Tdd 22 T30 AT 14
Fuirich 16 743 21 731 &5 13
Boston 17 742 19 733 &2 AT
Paris 18 741 17 735 ¥l AE
Lugembourg 13 740 16 736 L A4
Diusslin 0 738 14 738 Yo Akl
Toromnto 21 T73B 23 729 &2 &Y
Beijiing X2 737 20 732 ¥2 &S
Sydney 3 736 30 722 AT 14
Melbourme 24 735 28 724 &4 1l
Busan iS5 734 24 T28 ¥l AE
Amsterdam 26 733 18 T34 Ta L
Montreal ) 732 27 725 o &T
Abu Dhabi 2B 731 38 714 & 10 17
fliamii Fa) 730 26 126 3 k4
Lugamo 0 729 33 719 &3 & 10
lersey 31 T2B 25 27 Yo Akl
Edimbungh 32 727 29 723 3 k4
Guamngzhdiu i3 726 34 718 &l AR
Glaspow 3 725 32 720 w2 &S
Oingdac i5 724 35 717 o AT
Ocaka 36 723 40 712 &4 A1l
Copenhagen 7 722 47 s A& 10 17
Chengdu iB 721 39 713 &l AR
Minneapolis / 5t Paul g 720 43 09 &4 k1l
Stackholm A0 718 50 02 & 10 17
Milar 41 T1B 54 698 & 13 20
WVancouver 42 717 31 721 ¥il ¥
GIFT City-Gujarat 43 716 45 706 &3 A& 10
Sam Diego 44 715 36 716 va i
Kieala Lurmpsr 45 714 51 701 F 1 13
hurmnbai 16 713 52 a0 &6 13
Guernsey 47 712 41 711 Ya ikl
Atlanta 48 711 42 710 Yo &l
Riorme 49 710 57 B35 & B 15
Berlin 50 708 a7 715 vi3 Y&
lsle of Blan 51 TOB 55 697 &4 11
Nl aiifitius 52 707 58 694 &6 13
Calgary 53 706 44 T08 v3 2
Mew Delhi =4 705 &0 E92 &5 13
Taipai 55 To4 70 682 F ¥ f
Casablanca 56 703 56 696 o &T
Stutigart 57 702 66 B35 AT k16
Hargelhwia 58 701 63 639 &5 17
Mad rid 59 700 53 £33 ¥a k1l
Labian ED 699 Hew Mew Mew Mew
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Table 1 GFCl| 38 Ranks and Rating (cont.)

Centre GFCI 38 GFCl AT Change in Change In
Rank Rating Rank Rating Rank Rating
Harribsurg &l EO8 45 707 ¥lo ¥a
i 62 BT 73 679 &1l & 1B
Dslo B3 E9E 59 693 ¥a ik 3
Wellington [ 695 49 703 ¥is Ta
Kigali 85 B84 72 680 A7 F e
Mialta 56 B93 68 G384 Y &9
Rivadh &7 692 71 681 A4 A1l
Astana [ E91 &l GEE ¥a k3
Munich o) G0 4B 704 vl ¥i4
Dalian 0 EED 74 G7E A4 A1l
Brussels 71 EBEE G2 G690 ¥o ¥z
Helsinki 2 BET Gl 691 Yil Y4
Bahrain 3 EBE 73 87T k2 [y
Narjing L] BES 76 G676 F &Y
Tel duiv ] BB G5 G687 Yio Y3
Wiihan 76 BE3 79 673 k3 10
Liechtenstein 7 BE2 2] G683 ¥E Ll
Nionaco 8 BEL B3 G689 AS A2
Lishon i) EBD 85 66T ki & 13
Bermuda B0 ETY BY 665 A7 k14
Tianjin 81 ETE 82 670 il AB
Xi'an 22 ETT 91 GE1 A3 1B
Kuwait City B3 ETE B0 672 L ik
Wienna B4 BETS &7 G685 Y17 ¥ 10
Santiago 8BS E74 99 G653 k14 k21
Cayrnan lslands BE 673 86 (1] 1] AT
Reykjavik 87 672 77 675 Yio Y3
Istanbul B3 ET1 107 G540 Al3 A3l
5@ Paule i) BT 7B G674 Y1l L
Gibraltar a0 BEY Bl 671 ¥ao vz
lakarta 91 EEGE a7 6355 A A3
Cape Town 92 BEBT 834 G568 TE Tl
Warsaw 93 EEE 101 651 AE A 15
Johannesbung 94 BES BB G64 L Al
Hio Chi Minh City 95 BB 98 G654 A3 A 10
Mexico Gty 95 BE3 110 G637 k14 26
Prague 97 BE2 106 642 A9 20
Tallinn 93 BEL B9 G663 ¥o ¥z
_Riga 99 B0 92 GE0 ¥7 o
Rio de laneino 100 659 94 658 bl 1l
Cyprus 101 ESE a0 GB62 Fll ¥a
Bangkok 102 657 96 656 bl k1
Barbados 103 B56 93 659 Y10 Y3
Manila 104 B55 103 649 ¥l hE
M aiinobi 105 654 10 G52 ¥s k2
5t Petershurng 106 B53 117 G626 kll k27
British Virgin 1slamds 107 B52 102 650 TS k2
Nios.cow 1DE BES1 115 G2E A7 k23
Panama 109 B0 112 633 k3 17
Alrnaty 110 B4R 95 657 ¥is Y3
Baharnas 111 645 111 G636 0 [ %
Trinidad and Tobago 112 Ed3 108 639 ¥a k4
Athens 113 Bd2 10 G638 L i
Safia 114 E36 113 G630 Tl [ 13
Budapest 115 632 114 629 i k3
Bogota 116 630 116 627 0 k3
Tehran 117 610 104 G648 Y13 Y3k
Baku 11E E0E 118 602 o kB
_Lagos 119 60T 105 647 Y14 Y40
Benos Alres 120 SEL 119 590 i L]

Source: The Global Financial Centres Index 38, by M. Wardle & M. Mainelli, 2025, Retrieved from
https://www.longfinance.net/media/documents/GFCl_38 Report_2025.09.25 v1.0.pdf
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AN IUTsdUNMUTINAUENA1INIINTTEIVLENAUTAMA 9 YBIANAITALUNITWYITY
Usznaumiy

1. madiealea (Connectivity) svfumaidoslsmasssfugudnanmemsiufuituiidu 4 slan
finsanndnauguinananensiudu q fdamsussdiuindeenud nanatis 9 Usenaufumsusediu
ldfunngiimmyinsseglugudnanmansiudu q lnemniiazuuuangmounuuyszdiy
Tugudnansdu q durfovay 42 Tuly gudnanamemsidudandmagldsunsdaiiuaudnasszdulan
(Global) wivnlarzuuunnninfesay 20 aldsunsdaiugudnaaseduunuivd (Intemational)

2. AnumaInuaie (Diversity) UsziliulagArdafiaanmuwindaunisginaiidosuae
Waludruanuauysniuazanuadiase wingudnatmmaivlaléazuuugs nurganud
guénaniamsduiuiienamainvaed uidildazuuuanuanraemasiouiianimundoy
nagsiafidirumannvaneiesndt

3. armidisamanizdn (Speciality) vanes szfumdsingenisdurosrudnans
n1an133u Tnsfinnsananenudsisiguengugaamnssuan 4 laud msdanisnisamu
m3swms Msuseute Uimsimandn mafinasguasmizsruitugua msussdiuaudenney
WHIZAIUYTIAUENAIMIINITRUALINIARINEINAITs NN TUTAEIUYed GFC funisuszdu
VAR NANYRANNTTY

1n837n51847U The Global Financial Centres Index 38 (GFCI) iiaifiouifugnsu 2568 wuin
namvauasiafunsiadugudnarmanmsdussduunined (intemational) wasiiaumainwang

syAuUUIUSTEWA (International Diversified) (Wardle & Mainelli, 2025)
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Table 2 GFCI| 38 Financial Centre Profiles

Broad & Deep Relatively Broad Relatively Deep Emerging
Global Leaders Global Diversified Global Specialists Global Contenders
London Singapore Hong Kong
Mew York Abu Dhabi
Dubai Beijing
Seoul
Global Loz Angeles*
Shanghai
Tokyo
Paris
San Francisco™®
oLl International Diversified International Specialists B0 CTEL LR LT [T,
International
Kuala Lumpur® Banghkok Doha®
Boston Madrid Mumbai
Frankfurt Brussels Labuan [Malaysia)
Amsterdam® Warsaw” Riyadh*
‘Washington DC* hexico City GIFT City-Gujarat
Zurich Sao Paulo™ Astana®
Chicago Berlin® New Delhi*
Sydney Milan® Guangzhou
Busan Munich® Shenzhen™
International Atlanta Rome* Qingdao
Melbourne
Luxembourg®
Toronto
Minneapolis / 5t Pawl™*
Edinburgh
Osaka
Dublin®
Montreal
Geneva
Vancouver
hiami
Established Players Local Diversified Local Specialists Evolving Centres
Copenhagen Budapest Trinidad and Tobago™
San Diego Athens* 5t Petersburg™®
Stockholm Wienna® Chengdu®
Glasgow Prague Gibraltar®
Santiago Lugano
Oslo Izle of Man
Lisban Jersey™®
Helsinki*
Hamburg®
Calgary™
Stuttgart™
‘Wellington®

Local

An asterisk denotes centres that have moved between categories between GFCI 37 and GFCI 328

Source: The Global Financial Centres Index 38, by M. Wardle & M. Mainelli, 2025, Retrieved from
https://www.longfinance.net/media/documents/GFCl_38 Report 2025.09.25 v1.0.pdf
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wulnueala (Black Ball Line) lu w.ai. 2361 Yadersassdruiitiodenlesiuiinoulurewmiu
uazmanalan (Johnston, 2025) Inetheeiniuidugudnarmsmsiuiiianusudeunniiaalulan
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u L

LEI T

uiufinilsveddanunatnareiilodngrs (Wardle & Mainelli, 2025)

theeinivaidedlugusdunnivesauuieadanin (Wall Street) nanauavouuuindy

AudTmuiignamnssuNeNsEu Wsefisenda Financial District (Wall Street Financial district

ToRaiIasN, 2566) tuinsweswmamwanmindtiauesn (NYSE) uazaanavwanninduuaunn (Nasdaq) @

E

Fadupanavd nw%’wéﬁgaﬁwma'iﬁlmﬂ Wudusuwilwayaaswadlan Insndeyavuesuivn ADV Ratings
nuimatavdnnindinvesnivivnaany oulsena 2,300 vith lnoiiyadinainsniedy o
31 ruduneaans Tuvsivuaudndiuismamudoundn 3,800 UWw fiyadsmnii 30 Auduneaan
(Foya w iWeufiquisu 2025) Tneunnuitmitlvgfigalulaniidninenluiheesn swiewans
Lﬁaﬂﬁamuﬂmﬁﬁqﬂﬂaﬂ WU Goldman Sachs, Morgan Stanley, Merrill Lynch wag JP Morgan @
vennil uasieeinduduiinavesnomuenditug (Hedge Fund) wavdninamungumne (Law Firms) o
s1elugdruaunn anhadalnaausedulangunsusmsauning lnsfivigmdansduninduadt o
Sunuvaeduduneaaiandy sufitniuhlufunsenuisutunsiiasama mellad

Memsiiu (FinTech) Useiuife wazlnsindedn (Private Equity) (Bajpai, 2025) ®
® o ceeosooe eevese
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(The City) ﬁqﬁ'JuEhum5L3uLﬁ1LLﬁuastﬂuﬁ§qmaaﬁmmﬁé’anqu (Bank of England) #395W1A13NAN
vesaviwerundng dudusuasnaniiunidusuivassvestandndne Saimihitdfuguassuy
asiuarulovisnisiuvasanivenaning warasunsusuiuiidwemarandnnindasuna
#5endn paIRABUABUYALTYU (London Bullion Market) Fadunarndunisedulandmiumsdevs
vesFuasiuuvia Snvisaounsudsiiunumdrdlunramnssusviude Tasaduiuniuasiidodss
8819 Lloyd's of London duiiuuismuseiusasiulseiususoneddry

yananil qut‘iﬂawmaﬂﬁféuﬁmmwﬁwmaaumau Ao §1uATUTS 295 (Canary Wharf)
TuilsBariiaud (East End) Faduguailnl Auiidsnanlandudsings uidwesdninalue
vossuIATswasuiTnduiseAulanuinune wazauuasuu1n (Lombard Street) ﬁuﬁﬂuﬂ‘naw
mMasgTamansiusumsuaznisituiitintudraiududdglunmsil¥eeunsuiuumswna

nuNsEuvedlan (Bajpai, 2025)
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Tnsnatandnninggesnt (Hong Kong Stock Exchange) & dodstly wa. 2434 WA DU NAUNTTY
msuldiinsiaunegsings sunseishmemssy 1980 vilgeansldnaraidugudnanssedulan
AMTUNIFUIANTRATNNSLIY (Bajpai, 2025)
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ﬁmmiﬁuuasﬂgmm (Bajpai, 2025) g
L X LK B N o000 e

Soaiys
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wiawavasan® Judevsdleniderunnauariifuana denavinlianunsafegatiunuduaunn

Wrdanamnssuyseiudy n1susnisanudeAs wasniansiukasaananu Melamsiiuaua

Nduudsvessurarsnatsdanlus (Monetary Authority of Singapore) TnaAidausanuvesdnlus

fiarudervadunalulad finnsfnwas warilfinvgianiznsiiamnsausuildd yaains
Tumansiiu xUsznaudedid YIINTOEIY 1ad warduiie Seinnudunglunndingu
waznywinsiuiivanvarelugiina Yadodananinilidsalusianuslulszadnarniods
lusedulan wail TughumlansfundnvesdealuiasegluunAudnansssia (Central Business District:

CBD) lnsAsaunguiiui s1ilad wad (Raffles Place) iuudu 128 (Shenton Way) uazuniun wd

(Marina Bay) #ailuiidsvassuimsuazaniunisduununsitud siudemanaudnnindanlusae
Ingituitunsug awdssneumelasainiugiusasannenssuiiualy wasldnanedudeydnual

VRINIRAILIATYSI98195IA5Iv0EALUS (Bajpai, 2025)
® 600 2 000 e e

anSgomsuolisad =
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Financial Free Zone 2 W14 1AWA 1) Dubai International Financial Centre (DIFC) NAnAIUlUATIUN
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1.1 mywilawmsiuzaly danulaawiulunsliiuimnuennsiuwuuesnsm (Wealth Management) @
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wazinaluladfariausn1smienisidu (Fintech) Iavandayanuin luidaudiguisu w.a. 2568
fidwauvsdniidiiiiuiansegiiualuaudnatsmianisiualudaunit 7,700 uvis iadu
Yovay 25 ielisufutrafivrfuvestnou Tnoiinseansdouuionimi Winiudevas 32
T 1,081 uis SmdavTEmdan1sduning naeuiendilud (Hedge Fund) uazdinanuuims
AuRIvRIATEUAT (Family Offices) (Reuters, 2025) lnidl Dubai Financial Services Authority
(OFSA) Wumienuriugua uas 2) Abu Dhabi Global Market (ADGM) 7idasiauy 2 uwiwesigerymd
Faunisliuinsdduninditnauasdunisdanisnisiiuagnedadu (Sustainable Finance) Tnesl
Financial Services Regulatory Authority (FSRA) ﬁwwﬁwﬁﬁﬂﬁ'ugua (suAsuiIlszinalve, u.U)
el Tuwmmsiufiasldldssuungmine Common Law #igfussnaussisdunsildiany
Tunsrnduafiunsuazmdisdiluonaenanssuumaveslsemasazldnudingulunszuiuns
featas duildnrsdadutafivmiuliegesniuasivssdviam (Inevuam, 2568v)
®o 0 XXX X XER X

auou ruafe =

ar

suaadedasnsimuinzarunlfidugudnaraminmsdusewinasima (ntemational
Offshore Financial Centre) tiialfaanadasfuitmuislunisifinunumusivinismianisiu
luszuuiasushivvossume 3aldiauTasedeugnmassyuuilnnsn 4 veany wasdads Labuan
International Business and Financial Centre (Labuan IBFC) Tuly n.. 2533 lagliegnnelAnmsiiiu
AUaTBIIIBNURNIE AB Labuan Financial Services Authority (Labuan FSA) wagldszuungusng
Common Law fifusasgiuierfuiausyne gasures Labuan IBFC fig n15idu International
islamic Financial Centre Tifimalamsudunslvuinsuasiauenaniusiidenndasiundn e

e ol

Tasavngmsusyiiudevesyryain 930U Labuan FSA agseniaimnlasiaiiiuguauaing

i

Faludunilwasunuimuissauyssima wWali Labuan IBFC Angnisidudurdrunisivivinis

=

nRNsRuELsSEUURALRgnAsanaaudnde (Inevuadn, 2568v)
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Y/
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