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Global Green Finance Index

¢ Launched in 2018 to track the development of green finance in
financial centres of the world.

® GGFl 1 included 47 centres. GGFI 16 includes 94 centres.

¢ GGFlisintended to:

» Encourage financial centres to enhance the range and
depth of their green finance offering.

» Showcase best practice in green finance.
» Foster a race to the top.
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Factor Assessment Index FIANCE
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Respondents By Sector Respondents By Region
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The GGFI World Ck.ﬂmm

The GGFI 16 World - Centres In The Index
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GGFI 16 Headlines

Zurich overtook London to take first place in the index, while Singapore and Geneva
retained third and fourth positions

» Amsterdam, Paris, and Brussels entered the top 10 in this edition of the index,

replacing Montreal, Oslo, and Toronto

» Western European centres take nine of the top 10 places. Singapore is the only

Asia/Pacific centre in this leading group

Among the top 10 centres the spread of ratings has widened from 13 points out of
1,000 in GGFI 15 to 24 points in this edition

Thirteen centres rose 10 or more places in the rankings. Seven centres fell 10 or
more places

There has been a continuing drop in confidence in the development of green
finance in financial centres. In the last edition of the index, the average rating was
down 5.91%. In this edition the average rating is down 3.08% compared with GGFI
15, with all but three centres dropping in the ratings. This reflects a net drop of
8.83% over the last 12 months

Quality ratings fell 6.64% over the year, while depth ratings fell 11.05%. This
suggests concerns about the amount of green finance being transacted across the
world
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Headlines — Top 20 Centres CgANEE

GGFI 16 GGFI 15 Change In

© z/Yen Group 2025 Centre
Rank

Change In Rating
Rank Rating Rank Rating
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GGFI 16 Dimensions CgANEE
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Centre

Rank Green Finance Depth Green Finance Quality

Rank Rating Rank Rating
Zurich 287 1 304
London 287 302
Singapore 286 300
Geneva 287 294
Amsterdam 287 293
Copenhagen 288 285
Luxembourg 276 294
Stockholm 275 294
Paris 271 297
Brussels 281 286
Frankfurt 280 286
Lugano 269 296
Montreal 277 287
Oslo 273 290
Madrid 272 290

OO0 |N|g ||k |jwiMN |-

=
o

=
=

=
N

=
w

=
iy

=
U




© z/Yen Group 2025

=
e
o
Y]
(]
[¥]
o
=
1]
£
bl
c
Q
[¥]
S
o

ra

[N
o

ra

B
o

Relationship Between Depth & Quality C2
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Ranking By Instrumental Factor Group
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Ranking By Industry Sector
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Views Of People Working In Green Finance CgANEE

Centre Rating Adjusted Rank GGFI 16 Rank Difference
Zurich 604
London 600
Singapore 590
Geneva 601
Amsterdam 589
Copenhagen 588
Luxembourg 568
Stockholm 572
Paris 575
Brussels 579
Frankfurt 564
Lugano 570
Montreal 577
Oslo 599
Madrid 553
Munich 566
Toronto 568
Edinburgh 586
Vancouver 549
Los Angeles 554
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Headlines — Western Europe Top 15 C;mEE

GGFl 16 GGFI 15 Change In Change In
Rank Rating Rank Rating Rank Rating
Zurich 591 2 597 . Al V6
London 589 1 598 Vi ¥9o
Geneva 581 4 591 0 v 10
Amsterdam 580 15 580 A10 0
Copenhagen 573 5 590 . vi V17
Luxembourg 570 9 586 A2 V16
Stockholm 569 7 588 vi ¥19
Paris 568 11 584 A2 V16
Brussels 567 17 578 . A7 vi1
Frankfurt 566 22 573 All VY7
Lugano 565 13 582 Al vi7
Oslo 563 6 589 V3 V26
Madrid 562 20 575 . A5 vi3
Munich 561 25 570 AS ¥
Edinburgh 559 18 577 0 v18
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Headlines — Middle East & Africa

Rank

GGFI 16

Rating

Rank

GGFI 15

Rating
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Headlines — Asia/Pacific Top 15 CgANEE

GGFIl 16 GGFI 15 Change In Change In
Rank Rating Rank Rating Rank Rating
Singapore 3 586 3 592 0 V6
Busan 26 551 24 571 V2 ¥ 20
Seoul 28 549 26 569 V2 Y20
Shenzhen 30 547 33 562 A3 VY15
Beijing 32 545 40 555 A8 Y10
Shanghai 33 544 31 564 V2 ¥ 20
Sydney 34 543 30 565 va V22
Qingdao 35 542 36 559 Al V17
Hong Kong 41 536 42 553 Al V17
Tokyo 45 532 52 543 A7 Vil
Osaka 46 531 47 548 Al vi7
Melbourne 48 529 35 560 V31
Guangzhou 59 518 58 537 vi V¥19
Bangkok 82 495 78 517 va V22
Kuala Lumpur 84 493 80 515 ¥4 V22
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Headlines — North America CgANEE

GGFIl 16 GGFI 15 Change In Change In

Rank Rating Rank Rating Rank Rating
Montreal 13 564 8 587 V¥5 V23
Toronto 17 560 10 585 v7 V25
Vancouver 19 558 12 583 v7 V25
Los Angeles 20 557 14 581 VY6 V24
San Francisco 21 556 32 563 V7
New York 22 555 16 579 VY6 V24
Minneapolis/St Paul 23 554 21 574 V2 VY20

© z/Yen Group 2025 ce nt re

Washington DC 24 553 19 576 ¥5 v 23
Chicago 29 548 29 566 0 vis8
Calgary 31 546 28 567 v3 v21
Boston 52 525 41 554 v29

Atlanta 54 523 37 558 V35
Miami 56 521 57 538 V17
Philadelphia 69 508 53 536 V28
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Centre

Eastern Europe & Central Asia
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Centre

Latin America & The Caribbean

Rank

GGFI 16

Rating

Rank

GGFI 15

Rating

Change In
Rank

Change In
Rating
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Observations CF.NANEE
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Providing support to high-carbon, hard-to-abate sectors
in the transition to net-zero
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Approaches

Taxonomy Based — uses frameworks and
provides explicit lists of eligible transition
activities within specific sectors. Currently
used by People's Bank of China (PBoC)
and the European Union (EU)

Principles Based - develops Paris

Agreement-aligned transition plans,

subject to third-party verification. Method

favoured by Japan's Ministry of Economy,
Trade and Industry.
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Transition Finance Instruments

Major Transition
Finance Instruments

Structured
Monetary Policy

Instruments Carbon-reduction Supporting Tools

Sustainability-linked Loans
Transition-related Loans

Transition-linked Loans

Transition Bonds
Market-based
Financial General Low-carbon

Transition Corporate
Instruments Transition-related Bonds Bonds

Low-carbon
Transition-linked
Corporate Bonds

Other Instruments
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Transition Washing
Lack of Green Premium
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The Way Forward

Four Key Aspects

Establish the new before
breaking the old
Transition planning should

System-thinking
Link medium-to-long-term
planning with short-term

- balance environmental,
actions

economic, and social factors.

Focus on national context
and technological
development
Prioritize key sectors and
proven, high-impact
decarbonization technologies

Promote international
cooperation
Actively engage in the
policy planning of
international organizations
and foster extensive
external exchanges.
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GGFI 16 Conclusions CF.NANEE
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Green Finance In Leading Centres CF.NANEE

Global Green Finance ) ) ) Financial Centre
Centre Green Finance Depth Green Finance Quality .
Index Competitiveness
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New York 22 9 36
London 2 2 2
Hong Kong 11 34 51
Singapore z 6 z
San Francisco 21 17 24
Chicago 29 27 28
Los Angeles 20 22 15
Shanghai B 38 26
Shenzhen 30 30 27
Seoul 28 17 37
Dubai 37 36 39
Frankfurt 11 8 15
Washington DC 24 25 24
Geneva 4 2 6
Tokyo 45 43 45
Zurich 1 2 1
Boston 52 51 51
Paris 9 22 4
Luxembourg 7 11 6
Dublin 55 12 72 20
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Conclusions CF.NAN:E

pm— Policy and Regulatory Frameworks, Climate Change, and Public
Awareness Public Awareness are listed by respondents as the
major drivers of green finance. These underline the importance
of regulatory frameworks and demand in green finance

Leadership in green finance continues to come from Europe but
increasingly the challenger is Asia rather than the US.

¢ Geopolitical and economic shifts challenge the sector

¢ Centres which perform well in the GGFI are generally committed
to environmental improvements across the economy as well as
in finance and have a depth of sustainability skills
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Forthcoming Events

Thu, 13 Nov (15:00-15:45)  The Big Problem: Why Most Music Never
Leaves The Bedroom

Tue, 18 Nov (18:00-20:00) How Quantum Is Set To Revolutionise
Investing

Tue, 25 Nov (18:00-20:30) Towards A Global Financial Hub: Busan
International Finance Center

Visit https://fsclub.zyen.com/events/forthcoming-events/

Watch past webinars  https://www.youtube.com/zyengroup
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©2encroup 2025 Global Green Finance Index 17: April 2026

Take the GGFI survey at
www.greenfinanceindex.net/survey/

Smart Centres Index 12: November 2025 Global Financial Centres Index 39: March 2026



http://www.greenfinanceindex.net/survey/
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