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Welcome And Introduction

Emmanuel Antmann
Managing Director

Financière De Courcelles International
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17:30 Welcome And Introduction
Emmanuel Antmann, Managing Director, Financières de 
Courcelles
17:35 Keynote Presentation
Abdeldjellil Bouzidi, Founder and Economist, Emena Advisory
17:50 Measuring Green Finance
Professor Michael Mainelli, Executive Chairman, Z/Yen
18:00 GGFI 3 Results
Mike Wardle, Head of Indices, Z/Yen
18:20 Focus on Disinvestment And Data 
Benoît Lallemand, Secretary General, Finance Watch
18:35 Questions 
18:55 Concluding Remarks
Emmanuel Antmann
19:00 Reception

Agenda
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Keynote Presentation

Abdeldjellil Bouzidi
Founder and Economist 

Emena Advisory
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Measuring Green Finance

Professor Michael Mainelli
Executive Chairman

Z/Yen Group
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The Global Green Finance Index

 Initiative sponsored by the MAVA Foundation and delivered by 

Finance Watch and Long Finance

 Aims to:

➢ Encourage financial centres to become greener, and financial 

system to deliver sustainability

➢ Encourage collaboration and competition

➢ Help to catalyse growth in this sector, and help policy makers’ 

understanding of what makes a financial centre ‘green’ 
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Long Finance

“When Would We Know Our Financial System Is 

Working?”

This is the question underlying Long Finance’s goal to 

improve society’s understanding and use of finance over 

the long-term.  In contrast to the short-termism that 

defines today’s economic view, the Long Finance time-

frame is roughly 100 years.
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Financial Centres Research
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Long Finance Research
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♦ UNEP defines financial centres as “cities with an intense 
concentration of financial activity involving an interlocking set of 
financial sectors and transactions”.

Financial Centres

Photo by Ilya Gavin on Unsplash

https://unsplash.com/photos/jzJLTgMihS4?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
https://unsplash.com/search/photos/finance?utm_source=unsplash&utm_medium=referral&utm_content=creditCopyText
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Indices
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Making Waves In 2018

London slides down rankings for global green 
finance leaders

Amsterdam, London, Copenhagen, and Paris are 
ranked top global centres for green finance

Finance verte : Paris peine à asseoir son leadership

København rykker som grønt 

finanscentrum

New index to give boost to green development

New Climate Finance report: The invisible 

hand of the free market does not have green 

fingers

Green-Finance-Hype ist noch nicht in Realität 

angekommen- Amsterdam und London 

führende Finanzplätze

Luxembourg among global leaders for green 

finance

Genf: Die grünen Bankiers

Global 'Green Finance' Index Launch Boosts 

Sustainable Investing Drive

http://plus.lefigaro.fr/page/anne-cheyvialle
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Why An Index? 

♦ We value what we measure. “Environmental sustainability is a 
tough equation” the more data we have to work with the better 

♦ The GGFI seeks to measure perceptions of the quality and depth 
of green financial products across the world’s financial centres

➢ What is Green Finance?

➢ How can you measure quality and depth? 

A Question Of Measurement
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♦ Green Finance refers to any financial instrument or financial 
services activity – which results in positive change for the 
environment and society over the long term (sustainability)

♦ The most basic “greenness” criterion of a company or project it 
that is contributes to reducing the emission of Greenhouse Gases

Green Finance
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Factor Assessment Index

GGFI uses 131 
instrumental factors

GGFI uses 4,097 
assessments from 646 

individuals
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GGFI 3 Results

Mike Wardle
Head Of Indices

Z/Yen Group
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Respondents By Sector

Banking
12%

Debt Capital 
Market

7%

Equity Capital 
Markets

4%

Insurance
2%

Investment
12%

Knowledge
18%

Local Green 
Initiatives

3%

Other
7%

Policy and Public 
Finance

9%

Professional 
Services

25%

Trading
1%
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Respondents By Region

Total Respondents 646  

Total Assessments 4,097 

Western Europe
64%

Asia/Pacific
10%

North America
8%

Middle East & Africa
5%

Eastern Europe & 
Central Asia

7%

Latin America & The 
Caribbean

2% Other
4%
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Connectivity
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♦ Top Factors By R Squared Correlation:
➢ Sustainability: Water Quality, Quality of Living City Rankings

➢ Infrastructure: Networked Society City Index

➢ Human Capital: Global Innovation Index; Legatum Prosperity 
Index

➢ Business: Global Enabling Trade Report

Instrumental Factors
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♦ GGFI measures depth and quality

➢ The depth question in our survey focuses on green finance 
intensity, asking users to rate financial centres on how much 
of their overall financial offering they consider to be “green”

➢ The quality question asks users to rate centres on their 
perception of the quality of each centre’s green finance 
offering

♦ Measurement of both factors is important to understand the 
balance between green and brown finance as well as the quality 
of advice and delivery in centres

Depth & Quality
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Headlines – Depth Top 10 
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Headlines – Quality Top 10 
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Depth And Quality

♦ Where a centre is assessed as having higher quality 
and lower depth, the amount of green finance is seen 
as a low proportion of the activity in the centre

♦ Where depth is higher but quality is lower, the centre 
assessed highly for green finance intensity
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The top five centres in the index for depth improved their ratings in each edition 
of the GGFI.  Zürich has enjoyed the strongest improvement across the three 
editions of the GGFI.

Rising Stars
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Headlines – Western Europe

 All ten of the top centres for quality are from Western 
Europe and eight out of ten for depth

 Liechtenstein entered the index for the first time
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Headlines – Asia/Pacific

 Asia/Pacific Centres overall fell back in the rankings
 Australian centres are challenging Chinese dominance  
 Sydney and Melbourne took the top positions for 

quality in the region
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Headlines – North America

 San Francisco retained its leading place for quality in 
North America

 Canadian centres appear to be outperforming the USA 
both in depth and quality, and increased their ratings
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Eastern Europe & Central Asia

 Prague consolidated its position as the regional leader, 
although its quality ranking has fallen nine places as it has 
been overtaken by other centres

 Overall, centres in the region have fallen back, other than 
Prague and Moscow, which each gained one place in the 
depth index.  Moscow’s rating rose 17 points for depth
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Latin America & The Caribbean

 São Paulo retained its leading position in the region, though 
fell slightly overall

 Other centres in the region all fell in the rankings for quality 
and depth, with Mexico City suffering the largest fall in 
depth and quality in the region for both rank and ratings

 Rio De Janeiro and Bermuda joined the index for the first 
time 
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Middle East & Africa

 Casablanca consolidated its reputation as a regional leader, 
rising two places in the overall rankings for depth and 13 
places overall for quality – the most significant improvement 
of any centre in the index

 Dubai’s rating and rankings fell back in both quality and 
depth, both overall and in the region.  This may reflect a 
readjustment following the improvements it made in GGFI 2  
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Reputational “Advantage” Top 10
Top 10 Centres Assessments and Ratings –
Reputational Advantage for Quality in GGFI 3



©  Z/Yen Group  2019
© Z/Yen Group 2019

Reputational “DIS-Advantage”
Bottom 10 Centres Assessments and Ratings –
Reputational Advantage for Quality in GGFI 3
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♦ Stable policy frameworks appear critical  - Strong performance of 
Western Europe, and the gap between Canada and the US, 
underline this point

♦ Long-established centres with a history of fossil-fuel financing tend 
to fare worse for depth than quality  

♦ There are significant revenue risks for financial centres  associated 
with future deflation of the carbon bubble, but no correlation 
between ratings and carbon risk exposure has yet emerged

♦ Disconnect between GGFI rankings and fossil fuel financing activity 

♦ Premium to be gained from demonstrating leadership in particular 
sectors or products, for example, Paris on climate change, 
Luxembourg on green bonds, London in relation to insurance, or 
ESG equity in Hamburg 

Conclusions
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Focus On Disinvestment And Data

Benoît Lallemand
Secretary General

Finance Watch
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Finance Watch

♦ Membership of 40 organisations, 30 individuals

♦ Including consumer organisations, Trade Unions, think tanks, 
NGOs, academics

♦ Team of 12, mostly recruited from the financial sector, lobby or 
communications
➢ Analysing European legislative proposals from a public interest 

perspective
➢ Spreading expertise with members
➢ Communicating in the specialist and general media
➢ Engaging in a dialogue (lobbying) with legislators and 

supervisors
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Finance Watch
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Carbon Exposure

Financial Centre
Percentage of Revenue Derived From 

Fossil Fuels

Moscow 58%

Bangkok 36%

Warsaw 33%

Amsterdam 32%

Bombay 23%

London 21%

Shanghai 18%

Istanbul 18%

Vienna 17%

Toronto 16%
Based on Corporate Knights data series “Financial centre corporate 
sustainability performance”. Includes uranium mining.  Fossil fuel revenues are 
the sum of total 2017 revenues from large companies (revenue $>1bn) in eight 
Corporate Knights Industry Codes: Coal and uranium mining; Fossil fuel 
exploration and production; Integrated oil and gas; LPG, Propane and Other 
Distributors; Midstream Energy; Natural Gas Utilities; Petroleum Refineries; 
Support activities for oil and gas. 
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Fossil Fuel Versus Green Revenue
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GHG Emissions of Companies 
By Primary Listing Location 
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Should Policy Makers Support 
Disinvestment?
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Most Frequently Mentioned Policy 

Interventions
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Finance Watch
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Finance Watch
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Questions

Global Green Finance Index
Ranking The World’s Green Financial Centres

www.greenfinanceindex.net

http://www.greenfinanceindex.net/
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GGFI 4 – September 2019

Take Part At:  
greenfinanceindex.net/survey/

Global Green Finance Index
Ranking The World’s Green Financial Centres

@longfinance

https://greenfinanceindex.net/survey/

