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What is the GPCI -Financial Centers | t ROEHMLEHT ¥ 7 - &R 52— L3

ith the rapid expansion and interna-
W tionalization of the financial industry,
competition between cities has intensified, and
the importance of implementing measures to
maintain or enhance their status as financial
centers has grown significantly. Therefore, in
the Global Power City Index - Financial Centers
(GPCI-Financial Centers), we evaluate the com-
petitiveness of cities as international financial
centers from a multifaceted perspective by
adding a “Finance” function to the six functions
of the Global Power City Index (Economy,
Research and Development, Cultural Interac-

Methodology | SZEFi%

tion, Livability, Environment, and Accessibility).
This allows us to uncover the characteristics,
strengths, and weaknesses of each city as an
international financial center within the global
financial system and rank them. We hope that
GPCI-Financial Centers will be utilized as an
important tool by professionals in the financial
industry, policymakers, and investors.
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y adding the 4 indicator groups which
B comprise a total of 14 indicators to the
GPCl’s 70 indicators, a total of 84 indicators
in seven functions were selected as factors
to evaluate the strength of the financial
function. The scores for each indicator
within the Finance function were averaged
to create scores for indicator groups, and
these scores were then combined to generate

function specific rankings. The GPCI-Financial
Centers Comprehensive Ranking was created
by adding the Finance function scores to the
GPCI scores for the six functions. The target
cities were the same as the 48 cities covered
by the GPCI.
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By adding the financial function to the six functions of Cultural
evaluation in the Global Power City Index (GPCI) that Interaction

assess the overall strength of cities, it evaluates both A M
ﬁ <~

Livability

the overall strength of the city and its specialized
financial strength in a multifaceted manner.
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Finance Function Indicators | €@ HNDIEIE—B

Indicator

Group
Function  $§{% Indicator Definition
HEH F-7 D L
% g Stock Market Capitalization Aggregate domestic market capitalization for the stock exchanges located in the target city from World Federation of
% 3. gtk CRs e %R Exchanges' "Domestic Market Capitalization".
& ng’ World Federation of Exchanges ? "Domestic Market Capitalization" (Z # \+ 234 & &8 i1 (C 3L 9 2 B | R OO E PR fffi 4 48,
@
23
% Stock Market Trading Value Annual stock market turnover of exchanges located in the target city covered in the World Federation of Exchanges' "Total
3 HATHTERSE Equity Market - Value trade (EOB Total)".
g World Federation of Exchanges ? "Total Equity Market - Value traded (EOB Total)" |Z 4\ 24 S &I LT 2B |FR D ERE DR
3 BEERS,
@
Options/Futures Listed derivatives turnover of exchanges located in the target city covered by the World Federation of Exchanges' "Derivatives".
Transaction Volume World Federation of Exchanges () "Derivatives" [Z 1 2 W R &I T 3WEIFRO_ BT UNT 1« TREIE,

EBFUNTF 1 THEIE

BIS (Bank for International Settlements)® "Triennial Central Bank Survey of foreign exchange and Over-the-counter (OTC)
derivatives markets" [CIB#Eh TV 2ENDEFIFU/NT + TEEIE %, Forbes D "The Global 2000 "(Ci8# &N TL 3 REMICILIHL T
WBRITAEDFE LBICICU TR L 1B,

Capital raised through IPO IPOs raised by exchanges located in the cities covered in World Federation of Exchanges' "Total Equity Market - Capital raised
IPOFRE%RE through IPOs (Total)".
World Federation of Exchanges ® "Total Equity Market - Capital raised through IPO (Total)" {C# 1} 23 RER ML HE B BB |FF D IPO
EERE,
% g World's Top Bank Score based on the rank of the head offices of banks ranked in Forbes's "The Global 2000" that are located in the target city.
fh 3. Headquarters Forbes M "The Global 2000"IZ7 > 71 > ¢ 3BITDOARED S B, M REEAICILH T 2 HDEIBMLICIEC THEEIEL X7,
5= KFRITARE
i)
= g World's Top Insurance Score based on the rank of the head offices of insurance companies ranked in Forbes's "The Global 2000 " that are located in
8 Company Headquarters the target city.
é RKFERERSHAIE Forbes ™ "The Global 2000" 127> 71 > § 3REEEHDAED S 5, MR T 26D EIECLICEL CRBIEL /2237,
World's Top Pension Funds Assets under management of pension funds listed in "The world’s largest pension funds" by Thinking Ahead Institute.
RN TEET 7R Thinking Ahead Institute ? "The world’s largest pension funds" (CBE#Ih TV 3 ELT 7> KDEREEK S,
World's Top Asset Managers Assets under management of asset managers listed in "The world’s largest 500 asset managers" by Thinking Ahead Institute.
#RNYTT7HEyM¥Z—Yv—  Thinking Ahead Institute ™ "The world’s largest 500 asset managers" ([CHB#HIN TWE 7ty bYX—Y v—DEREERS.
% % Foreign Exchange Turnover The value of foreign exchange transactions in the countries listed in the BIS (Bank for International Settlements) "Triennial
A9 NEABBREIS Central Bank Survey of foreign exchange and Over-the-counter (OTC) derivatives markets", prorated according to the turnover
# X of the head offices of banks located in the target cities listed in Forbes's "The Global 2000".
£ § BIS (Bank for International Settlements) ® Triennial Central Bank Survey of foreign exchange and Over-the-counter (OTC) derivatives
f# ‘§ markets (CEEH I N TV BEDHE B IS %, Forbes D "The Global 2000 " (CIEH &N TSI REAICITIL TV BEITAENT LS
%3 (ZIEL TR L 1B,
5
[}
g Interest Rate The figures are calculated by dividing the interest rate derivatives trading volume of the countries listed in the Triennial Central
& Derivatives Turnover Bank Survey of foreign exchange and over-the-counter (OTC) derivatives markets by the turnover of the head offices of banks
g £FFUNT 1 THEIS located in the target cities listed in Forbes's "The Global 2000".
@

E Employees in Business Percentage of employees in the target city working in industries such as finance, insurance services, real estate services,
§ Support Services professional services, business services, and science and technology services.

F}j ETXRYR—bAMDZE* MREBHCHFBE D XX K- MERE (RRL RER. TBE. B BERMEEOZEY —EXE) OREFHOMRBHORES BN
o T58E,

International Law Firm Offices Number of the top 100 international law firm's offices included in ALM Global, LLC's "Law Firms Global 200 " ranking located in
ERR AR LB the target city.
ALM Global, LLC® "Law Firms Global 200" 7> % > 788 & h T 3 ERRM A HE T BFER O LA 100 DEFERI A LI T DI E.

|suuos.iad pa|isS-AlubiH

Personal Income Tax The highest personal income tax rate in the target city or country in PwC's "Personal income tax (PIT) rates".

FIERERDES PwC O "Personal income tax (PIT) rates" (C &1 33 R & H L IR REHN BT 2EDEAFBREICS T 2HESHE,

Financial Industry Related Number of privately held companies in financial-related industries with a business valuation of $ 1 billion or more located in the

Unicorn Companies target city that are listed on Crunchbase's "Private Unicorn Company List".

IO D¥EH Crunchbase O "Private Unicorn Company List" (CE# & T3, W RETICILHT B0 EFFMERHN 10 NIV EDEMBEEEXDI L
BEEH,

*[ESHARHIREE] LV TESXIYR—PAMDZE] ([ZDOVTIE, GPCI DRBERFICEEN TS0,

EMAETF XL TORATHEIZIZAVSH. GPCI-Financial Centers D& 7>¥ > JOXAT7HETEHERA LTV S,

*Regarding “Stock Market Capitalization” and “Employees in Business Support Services,” as these indicators are encompassed
within the GPCI’s Economic Sector, they are utilized in the computation of scores for the Financial Sector-Specific Ranking, but
they are omitted from the calculation of scores for the Comprehensive Ranking in GPCI-Financial Centers.
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Financial Instruments Markets
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New York

Tokyo
Chicago

Hong Kong

Sao Paulo

Jakarta

Sydney

Bangkok

Moscow
Amsterdam

Kuala Lumpur

Johannesburg
Singapore

Copenhagen

Mexico City

Tel Aviv

Vienna

Buenos Aires

Barcelona

Vancouver

San Francisco
Los Angeles
Washington, DC
Bosto

Melbourne

68.0
35.6
35.6
10.5
10.4
8.8
4.9
4.7
4.5
4.1

3.9
3.8
3.7
3.6
2.7
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2.1
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1.4
1.3

1.0
1.0
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0.4
0.4

0.2
0.2
0.2
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0.1
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0.0
0.0
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Financial Intermediaries
SRR EE

Tokyo
New York
Beijing
Toronto

London

Taipei

Boston
Singapore
Sydney
Washington, DC
Melbourne

Kuala Lumpur

Chicago

Hong Kong

Vienna

Helsinki

San Francisco
Bangkok

Mexico City

Johannesburg

Tel Aviv

Los Angeles
Copenhagen
Frankfurt

Amsterdam

Fukuoka

Buenos Aires

Sao Paulo

Vancouver

Barcelona

Cairo

69.8
66.9
46.8
40.1
35.3
28.5
28.3
27.4
2l

20.9

171
141
13.6
133
11.9
11.6
10.7
10.0
9.6
9.0
8.8
8.4
7.9
7.9
7.4
71
6.8
6.6
6.5
6.1

5.8
5.6
5.6
5.2
4.7
4.5
4.4
3.6
1.7
1.3
1.1
1.0
0.9
0.4
0.4
0.0
0.0
0.0
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Foreign Exchange and
Interest Rate Markets
SHERE  £FH5H

London
New York
Hong Kong
Singapore
Tokyo

San Francisco

Amsterdam
Copenhagen
Frankfurt

Melbourne

Taipei

Mexico City
Johannesburg
Chicago
Vienna

Helsinki

Kuala Lumpur

Bangkok

Fukuoka
Tel Aviv

Jakarta

Barcelona

Cairo

Moscow

Beijing
Vancouver

Los Angeles
Washington, DC
Boston

Sao Paulo

Buenos Aires

100.0
21.2
18.1
18.1

6.7
6.1
6.0
4.2
3.3
2.7

2.1
2.0
1.5
1.4
1.3
1.2
0.9
0.8
0.7
0.7

0.6
0.5
0.5
0.4
0.4
0.3
0.3
0.3
0.3
0.3

0.2
0.1
0.1
0.1
0.0
0.0
0.0
0.0
0.0
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0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
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Highly-Skilled Personnel
BEEMAM

San Francisco

Hong Kong

Sao Paulo

Beijing

Singapore

Los Angeles

Frankfurt

Washington, DC

Chicago

Amsterdam

Tokyo
Buenos Aires
Vancouver

Sydney

Boston
Barcelona

Taipei
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Kuala Lumpur

Melbourne

Johannesburg
Jakarta
Mexico City
Bangkok

Tel Aviv

Fukuoka

Vienna

Copenhagen

o
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68.3
68.0
60.1
50.2
48.0
45.2
41.9
41.7
40.9

40.5

39.3
39.0
38.8
38.5
37.4
36.3
35.6
34.7
34.3

34.0

33.8
33.1
32.7
31.5
31.1
30.9
30.7
20.8

28.1

227.1)
26.3
25.6
25.5
25.2
25.2
23.9
23.8
21.8
20.9
20.8
20.1
19.8
17.4
15.0
14.1
14.0
11.2
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Finance Function Ranking | £B%&F7>%> 7

n the Finance function, New York at #1
I and London at #2 continued to maintain
a significant lead over other cities, just as
last year. New York received high evaluations
across all four indicator groups that comprise
the Finance function, securing #1 in Stock
Market Capitalization, Stock Market Trading
Value, World’s Top Asset Managers, and In-
ternational Law Firm Offices, and Financial
Industry Related Unicorn Companies,
while also improving its score in Capital
raised through IPO. London maintained
#1 in “Foreign Exchange and Interest Rate
Markets.” Meanwhile, Tokyo, at #3, ranked top
in “Financial Intermediaries” and, just like last
year, secured #1 in the two indicators World’s
Top Insurance Company Headquarters, and
World’s Top Pension Funds.

Following the top three are the Chinese
cities of Shanghai, Beijing, and Hong Kong.
Beijing experienced sharp declines in In-
ternational Law Firm Offices and Financial
Industry Related Unicorn Companies, ceding
its #4 position to Shanghai. Hong Kong at
#6 has seen improvements in its scores for
“Highly-Skilled Personnel” and “Financial
Intermediaries.”
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New York
London
Tokyo
Shanghai
Beijing

Hong Kong
Toronto
Mumbai

San Francisco
Paris
Singapore
Taipei

Zurich
Chicago
Dubai

Seoul
Washington, DC
Sao Paulo
Frankfurt
Sydney
Stockholm
Milan

Los Angeles
Madrid
Boston
Amsterdam
Brussels
Helsinki
Kuala Lumpur
Melbourne
Jakarta
Buenos Aires
Vancouver
Johannesburg
Mexico City
Dublin
Barcelona
Bangkok
Berlin
Istanbul

Tel Aviv
Geneva
Vienna
Osaka
Fukuoka
Copenhagen
Moscow

Cairo
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Numbers in [ ] are ranks and scores from the GPCI-2023 Finance Function
[ 1AD%fiElE GPCI-2023 Finance Function DB & 237
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Comprehensive Ranking (GPCI-2024 + Finance Function) | #8475

Numbers in [ ] are ranks and scores from the GPCI-2023 + Finance Function
[ AN EIF GPCI-2023 + Finance Function DIEAL & 237

> %> % (GPCI-2024 + £ 5 %)
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Seoul

Dubai
Shanghai
Amsterdam
Madrid
Berlin

Hong Kong
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Chicago
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Mexico City
Buenos Aires
Jakarta
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*Regarding Stock Market Capitalization and Employees in
Business Support Services, as these indicators are encompassed
within the GPCI’s Economy function, they are utilized in the
computation of scores for the Finance Function-Specific Ranking,
but they are omitted from the calculation of scores for the
Comprehensive Ranking in GPCI-Financial Centers.

[ W e e 828.6 [44 (827.9)]
I T e e 784.7 (45 (767.8)]
I e . 7421 46 (717.4)]
R e N 719.4 [48 (681.6)]
[ I T N 6747 147 (683.4)]
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Top 6 Cities’ Data | by 7’6 H;HNDT —4

New York

New York secured #1 in five indicators: Stock Market Capitalization, Stock Market
Trading Value, World’s Top Asset Managers, International Law Firm Offices, and
Financial Industry Related Unicorn Companies.

Za—3- 7R [ ESHRHERE]L [HXhSTER e Ry TT7 2y bz —

*The graph shows deviation scores * % 7 7O REEEERT

Indicator radar chart /#§#BIL — 4 —F v— b

Jy—| [ERAELEEFR (2RI 0— %N OSBETINEERBL

Indicator group radar chart /g7 IV —TRIL—4 —F v— b
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*The graph shows deviation scores *¥ 5 7DOW A FEEERT
London maintained its top position in both Foreign Exchange Turnover and Interest
Rate Derivatives Turnover within “Foreign Exchange and Interest Rate Markets,”
just as it did last year. However, it dropped to #2 in “Highly-Skilled Personnel.”
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Tokyo

Tokyo maintained its #1 ranking in the two indicators World’s Top Insurance Company
Headquarters and World’s Top Pension Funds, while its ranking in “Financial
Instruments Markets” rose from #9 last year to #4.
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Shanghai
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Shanghai, while maintaining #2 in “Financial Instruments Markets” for the second
consecutive year, saw a sharp drop in Financial Industry Related Unicorn Companies,
falling from #7 to #23, and also saw its evaluation in “Highly-Skilled Personnel”
decline. Indicator radar chart /#§#E3IL — 4 —F v— b
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Beijing

*The graph shows deviation scores *% 7 7O REEEERT
Beijing, with World’s Top Bank Headquarters ranked #1, held its #3 position in
“Financial Intermediaries.” However, its other strength, “Highly-Skilled Personnel,”
fell from #5 to #7.
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Hong Kong
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Hong Kong ranked #3 in “Foreign Exchange and Interest Rate Markets” and #4 in
“Highly-Skilled Personnel,” maintaining these positions from last year. Although it
dropped from #5 to #6 in “Financial Instruments Markets,” it continues to be highly
evaluated in areas other than “Financial Intermediaries.” Indicator radar chart /#§#E5IL — 4 —F v— b
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