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ABOUT THIS REPORT

Where money lives

Capital is weightless, instantaneous, and theoretically everywhere. In practice it is astonishingly loyal to a handful of
postcodes. More than half the world's institutional wealth is managed, traded, cleared or domiciled from perhaps twenty
square miles of the earth's surface — lower Manhattan, the City and Canary Wharf, Central Hong Kong, Raffles Place, the
Sheikh Zayed Road corridor. Understanding why — what makes a place a financial capital, why the map is now redrawing

faster than at any time since the war, and how an investor should respond — is this report's subject.

The moment is genuinely new. The Global Financial Centres Index now separates its top four — New York, London, Hong
Kong, Singapore — by a single point each, the tightest race in its history, with six of the top ten in Asia-Pacific. Beneath the
incumbents, an entirely new institutional species is scaling: the international financial services centre — a legal enclave with
its own regulator, its own (usually English common-law) courts and its own tax code, embedded inside a host nation. Dubai's
DIFC passed $700bn of assets and 100 hedge funds; Abu Dhabi's ADGM crossed 12,000 licences; India's GIFT City granted its
1,147th authorisation and a 20-year tax holiday; Kazakhstan, Qatar and a dozen imitators are building their own. Finance is
being unbundled from nations and rebundled into zones — and every layer of it, from the exchanges to the towers, is in-

vestable.

HOW TO READ THIS REPORT

Part | draws the map: a brief history of financial capitals and the league table as it stands. Part Il profiles the
incumbents — New York, London, and Asia's twin capitals. Part Il dissects the challenger model: what an IFSC
actually is, the Gulf's zones, GIFT City in depth, and the frontier from Astana to the offshore islands. Part IV analyses
how these centres are changing finance itself. Part V is the investor's guide — investing in financial cities and invest-

ing through them. Part VI closes with outlook, risks and FAQ; appendices carry the data.

IMPORTANT NOTICE. This document is published by the Navy Capital Research Desk for general informational purposes only and does not constitute
investment, legal or tax advice. Figures draw on the Global Financial Centres Index 39 (March 2026), centre authorities (DIFC, ADGM, QFC, IFSCA, AIFC,
MAS), fund-industry data and financial press through early 2026; sources vary and figures are rounded. Regulations and tax treatments change and differ
by investor; verify with qualified advisers before acting. © 2026 Navy Capital Private Wealth. hello@navycapital.info - +1 (276) 258-9857.
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FROM THE RESEARCH DESK

A letter to our readers

Dear reader,

Sixty years ago the question "where should finance happen?" had an obvious answer and it was usually New York or London,
with apologies to Zurich. The infrastructure of money — exchanges, clearing, law, talent — was so expensive to replicate that
geography was destiny; a financial centre took a century to build and a catastrophe to lose. Our clients built businesses, and

fortunes, on that stability.

That world is ending — not with the incumbents' collapse, but with their moats being systematically licensed out. The
modern international financial services centre is, in essence, a franchise kit for building Wall Street: take a special economic
zone, install English common law and independent courts, appoint a credible regulator, zero the taxes for a decade or two,
and market relentlessly to the world's bankers, fund managers and family offices. Dubai proved the kit works — the DIFC
went from sand to a top-ten global centre inside twenty years and now hosts more billion-dollar hedge funds than most G7
capitals. Abu Dhabi, Doha, Astana and, most consequentially for the coming decade, India's GIFT City are running the same

playbook at speed. Finance's map, static for a century, is suddenly plural.

For investors this is more than geography trivia. Where finance happens determines who earns its fees, whose real estate
compounds, whose currency deepens, and — for globally mobile families — what your own structures cost and protect. We
wrote this seventh study in our wealth series to answer the questions clients actually ask: which cities are winning and why,
what these new zones really offer beneath the brochures, and how to position — in the equities of the centres, in their

infrastructure, and through their legal machinery. Data first, candour throughout, conclusions stated plainly.
With regards,

The Navy Capital Research Desk

Companion volumes — on Gulf sovereign wealth, the Gulf economy, Dubai real estate, private aviation, superyachts and Europe — are available in the

Research Library at navycapital.info.
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EXECUTIVE SUMMARY

Ten findings from the capitals of capital

1pt 120+ $700bn 20 yrs

SEPARATES EACH OF THE FINANCIAL CENTRES NOW DIFC ASSETS UNDER GIFT CITY'S
TOP 4 CENTRES (GFCI 39) RANKED GLOBALLY MANAGEMENT TAX HOLIDAY

1. The top of the league has never been closer. GFCI 39 (March 2026) scores New York 770, London 769, Hong Kong 768,
Singapore 766 — one point between each — with San Francisco fifth (746). A four-way tie at the summit is unprecedented in

the index's two decades; the era of unquestioned New York-London duopoly is arithmetically over.

2. The map has tilted east. Six of the top ten centres are Asia-Pacific; Tokyo re-entered the top ten (10th) and Dubai joined it
— the first Middle Eastern centre ever to do so. The index now tracks 120+ centres, twice its founding count: the business of

being a financial city has itself globalised.

3. Each incumbent now owns a specialism: New York leads banking and trading, Hong Kong fintech and investment manage-
ment (and 2025's #1 IPO market — $37bn+ raised), Singapore professional services and family offices (2,000+ single-family
offices, AUM +43% y/y). London's crown is FX, law and dispute resolution. The race is no longer for one throne but for a

portfolio of them.

4. The IFSC is the institutional innovation of the era: a jurisdiction-within-a-jurisdiction — own regulator, common-law
courts, separate tax code — that lets emerging economies import in a decade the legal infrastructure incumbents took

centuries to grow. There are now a dozen-plus operating worldwide, from Dubai (2004) to Astana (2018) to GIFT City at scale.

5. The Gulf zones are the proven model. DIFC: 8,844 companies, $700bn+ AUM, 100+ hedge funds (top-five globally, half a
decade ahead of schedule), family entities +61% in a year, record Q1 2026 intake (+62%). ADGM: 12,000+ licences, financial
institutions +135% in three years, MENA's largest hub by AUM after a 42% H1 2025 jump. QFC: 3,300 firms, registrations
+64%.

6. GIFT City is the decade's biggest bet: India's first IFSC pairs a unified regulator (IFSCA — banking, markets, insurance and
funds under one authority), a 20-of-25-year tax holiday, and 1,147 registered entities across banking ($5.6bn treasury credit),
bullion (619 participants), ship leasing (29 firms) and 120 fintechs — a deliberate attempt to onshore the $100bn+ of India-

linked finance currently booked in Singapore, Mauritius and Dubai.

7. The offshore old guard still runs the plumbing: Cayman domiciles ~30,000 funds and over half of US hedge-fund net
assets; Luxembourg (~20,000 funds) and Ireland (~10,000) run Europe's; two-thirds of offshore funds worldwide are Cayman

vehicles. The new zones compete with — and increasingly copy — this stack.

8. Five forces are redrawing the map: wealth migration (the family-office boom), the talent unbundling (finance jobs
following lifestyle and tax), digital assets and tokenisation (zones as regulatory sandboxes), time-zone arbitrage (the Gulf

trading day bridging Asia and America), and geopolitics (sanctions, de-risking and the demand for neutral venues).

9. Every layer is investable: the listed exchanges (ICE, LSEG, Deutsche Borse, HKEX, SGX — among the market's great toll-
road compounders), the centre-levered banks and asset gatherers, the towers and infrastructure (financial-district real

estate, data centres), and the zones' own service economies.

NAVY CAPITAL - RESEARCH
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10. The decade favours the multipolar portfolio. No centre dies, but the growth accrues to the challengers: we underwrite
the Gulf zones and GIFT City compounding registrations at double digits, Asia's capitals extending their specialisms, and the
incumbents defending by absorbing the innovations — as London has for four centuries. Own the toll roads, use the zones,
and treat every "death of [city]" headline as this report treats it: as noise against a 700-year pattern of finance simply adding

new capitals.
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PART I - CHAPTERS 1-2

The map of money

Seven centuries of financial capitals — and the tightest league table in the index's history.

NAVY CAPITAL - RESEARCH
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CHAPTER 1 - HOW CAPITALS OF CAPITAL RISE

From Venice to the zones

1.1 - The succession of thrones

The Italian invention (1300s-1500s). Venice and Florence built the toolkit — double-entry bookkeeping, bills of exchange,
the Medici's branch banking — proving the first law of financial geography: money concentrates where trade routes, law and

information cross. When trade moved to the Atlantic, so did the throne.

Amsterdam's century (1600s). The Dutch assembled modern finance in one city: the first joint-stock company (the VOC), the
first true stock exchange, a central-bank prototype and speculative derivatives (tulips included). Amsterdam fell to war and to

arival that copied everything — with a bigger navy behind it.

London's imperium (1700s-1914). The Bank of England, Lloyd's, the gilt market and sterling made London the first genuinely
global capital of capital, financing railways on five continents. Its innovation compounding survives to this day: when empire
ended, London simply invented new games — the Eurodollar market (1960s) that repatriated global dollar banking, the Big

Bang (1986), and modern dispute-resolution supremacy.

The American century (1914- ). Two wars moved the balance sheet to New York; Bretton Woods crowned the dollar; and
depth became destiny — no market matches Wall Street's liquidity, and no rival yet matches the dollar's network effects. Yet

New York's share, too, now erodes at the edges as finance multipolarises.

The plural present (1970s- ). First the offshore islands (Cayman, 1960s-70s) unbundled domicile from geography; then Asia's
ports (Hong Kong, Singapore) captured their region's rise; and finally Dubai (2004) invented the modern IFSC — importing
common law wholesale into a civil-law state — turning financial-centre-building from a centuries-long accident into a twenty-
year government program. The result is today's map: four incumbents locked at the summit, and a challenger class scaling

behind them at venture speed.

1602 1694 1944 2004

AMSTERDAM — FIRST BANK OF ENGLAND BRETTON WOODS — THE DIFC — THE IFSC
STOCK EXCHANGE FOUNDED DOLLAR CROWNED ERA BEGINS
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CHAPTER 1 - CONTINUED

1.2 - The anatomy of a financial centre

What, concretely, is the machine a "financial centre" contains? Deconstructed, seven interlocking layers — each a business,

each a moat:

Markets: exchanges and trading venues for equities, bonds, FX, commodities and derivatives — the visible engine,

though rarely anymore the largest employer.

Intermediaries: banks (commercial, investment, private), brokers, market-makers — the balance-sheet layer that

warehouses risk between savers and users of capital.

Asset owners & managers: the funds, insurers, pensions, sovereign funds and family offices whose allocation decisions

are the centre's real gravity — capital attracts service; service attracts capital.

The professional ring: law firms, auditors, consultants, fund administrators — finance's notariat, and frequently the

sector's largest wage bill. A centre without magic-circle-grade law is a casino, not a capital.

The plumbing: clearing houses, custodians, payment systems, data vendors, exchanges' technology estates — invisible,

systemic, and the layer where incumbency is hardest to dislodge.

The rule-makers: regulators, courts, central-bank presence — the trust layer; everything above it is rented from its

credibility.

The habitat: towers, schools, airports, restaurants, visas — dismissed as soft until Chapter 11 shows it deciding

outcomes.

The layers explain the report's central economics: a financial centre is a cluster business with extreme increasing returns —

each arriving institution deepens the labour market, sharpens the professional ring and thickens liquidity for every

incumbent, which is why finance concentrates into so few postcodes, why dislodging a mature centre takes generations, and

why the IFSC insight was so clever: don't attack the cluster — clone the trust layer, the one stratum a government can actu-

ally legislate, and let the other six accrete around it.

N
D
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CHAPTER 2 - THE LEAGUE TABLE

The one-point race

The Global Financial Centres Index — the industry's twice-yearly scoreboard, compiled from thousands of practitioner

assessments plus ~150 quantitative measures — delivered in its 39th edition (March 2026) the closest summit in its history:

GFCI 39
RANK CENTRE SIGNATURE STRENGTH
RATING

1 New York 770 Banking & trading — the liquidity throne

2 London 769 FX, law, insurance — the resilient City

3 Hong Kong 768 Fintech & investment management; 2025's
#1 IPO market

4 Singapore 766 Professional services; Asia's wealth-
management HQ

) San Francisco 746 The Al-capital premium

6-10 incl. Shanghai, Shenzhen, Seoul, Dubai, — Dubai & Tokyo displace Chicago & Los

Tokyo (10th)

Universe 120+ centres ranked

GFCl 39, Z/Yen & China Development Institute, March 2026.

2.1 - Reading the table

Angeles

Six of the top ten are Asia-Pacific

Three structural messages. The summit is now contestable: a four-point spread across four centres means leadership

changes hands on sentiment swings — Hong Kong's recovery from its 2019-22 doubts to within two points of the top is the

single most consequential move of the decade, and London's one-point gap to New York buries the confident post-Brexit ob-

ituaries. Specialisation beats totality: the index's sub-rankings show each leader dominating different disciplines — the

modern race is for franchises (IPOs, wealth, fintech, law), not for a single crown. The middle is where the movement is:

Dubai's top-ten entry — a centre that did not exist in 2003 — validates the entire IFSC model this report's Part Ill dissects,

and a dozen centres between ranks 10 and 40 (Zurich, Frankfurt, Seoul, Mumbai's GIFT-adjacent ambitions, Riyadh's

spending) are running variants of the same catch-up playbook. The league table, static for generations, has become a market.

NAVY CAPITAL - RESEARCH
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CHAPTER 2 - CONTINUED

2.2 - How the scoreboard works — and its rivals

The GFCl's method matters because the industry treats it as fact: Z/Yen and the China Development Institute blend
thousands of questionnaire assessments from practitioners (weighted toward respondents rating centres other than their
own) with ~150 instrumental indices — World Bank governance data, cost-of-living, infrastructure, human-capital measures
— across five competitiveness pillars: business environment, human capital, infrastructure, financial-sector development,
and reputation. The output is a moving consensus of what global finance's own staff believe — which is precisely its power
(self-fulfilling: rankings guide relocations) and its flaw (sentiment momentum: centres overshoot in both directions, as Hong

Kong's plunge-and-recovery showed).

The complements worth triangulating: the Global Power City Index (Mori Foundation) for the liveability dimension; IMD/
WEF competitiveness tables for the national substrate; industry-specific league tables — hedge-fund hub rankings (where
DIFC's top-five claim originates), fund-domicile counts (Cayman/Lux/Ireland's turf), IPO league tables (Hong Kong's 2025
crown), FX turnover surveys (BIS triennial — London's fortress) — and the wealth-migration trackers (Henley et al.) that lead
everything else by two years. The desk's rule: treat all indices as lagging confirmations, and the flows — talent, family offices,

fund registrations — as the leading truth. By the time a centre's rank moves, its schools filled three years earlier.

~150 5 2x/yr 2 yrs

QUANTITATIVE INPUTS COMPETITIVENESS PUBLICATION CADENCE BY WHICH FLOWS
TO THE GFCI PILLARS SCORED (MARCH & SEPT) LEAD RANKINGS
NAVY CAPITAL - RESEARCH
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CHAPTER 2

CONTINUED

2.3 - Beyond the summit: the contender tier

The table's most instructive stratum is ranks 5-25 — the centres with realistic claims on promotion:

TIER

CENTRES

THE CLAIM

The American
system

Greater China

North Asia

Europe's
specialists

The zone
champions

The ambitions

San Francisco (5th), Chicago, LA, Boston,
Miami, DC

Shanghai, Shenzhen, Beijing

Tokyo (10th, re-entered), Seoul

Zurich, Geneva, Frankfurt, Paris, Amsterdam,

Luxembourg, Dublin

Dubai (top 10), Abu Dhabi, Doha

Riyadh, Mumbai/GIFT, Astana, Casablanca,
Kigali

SF's Al-wealth surge made it the world's #5; Chicago's derivatives
fortress; Miami the migration story

Scale without convertibility — top-tier ratings, capped by the
closed capital account

Tokyo's revival: governance reforms, the end of deflation, and
Asia-alternative positioning

The post-Brexit sharing of London's EU functions — each took a
slice, none took the crown

The IFSC class's proven leaders — Part lll's subject

The kit deployed; the flywheel pending

Reading the movement: the index's decade-scale story is compression — the summit's spread over the 20th-ranked centre

has narrowed steadily as the kit commoditises baseline quality. Competition now happens franchise by franchise: Zurich

competes for wealth, not for IPOs; Chicago for derivatives, not for banking headquarters; Dubai for hedge funds and families,

not (yet) for listings. For investors this argues portfolio thinking about centre exposure itself — Chapter 12's stack diversified

across poles, rather than a bet on any single city's total victory. The age of the everything-centre produced two winners in a

century; the age of the specialist centre is producing a dozen at once.
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PART Il - CHAPTERS 3-5

The incumbents

New York's liquidity throne, London's four-century resilience, and Asia's twin capitals in their fiercest

decade.

NAVY CAPITAL - RESEARCH
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CHAPTER 3 - NEW YORK

The liquidity throne

New York's #1 ranking (770) understates its lead where depth matters most. The numbers that define the incumbency:

FRANCHISE POSITION

Equity markets NYSE + Nasdagq: ~40%+ of world market capitalisation — more than the next seven exchanges combined

Banking JPMorgan, Goldman, Morgan Stanley, Citi, BofA — the global bulge bracket's home; GFCl's #1 banking & trading
centre

Asset BlackRock ($11tn+), the private-capital complex (Blackstone, KKR, Apollo) — Manhattan as the world's allocation

management desk

The dollar ~58% of reserves, ~88% of FX legs — every centre in this report ultimately clears through New York's currency

Depth Treasury market ~$28tn: the world's risk-free rate is a New York product

The moat and its erosion. New York's advantage is liquidity begetting liquidity: the deepest markets attract the largest
issuers, whose flows deepen the markets — a network effect no zone can legislate. Its erosions are chosen, not suffered:
litigation and compliance costs push mid-tier activity to friendlier states (Miami's and Texas's finance migrations are real, if
overhyped — the exchange projects and relocated funds prove the price mechanism works even inside America); listing
competitiveness cedes ground in the crypto and small-cap tiers; and the weaponisation of dollar clearing — sanctions as
statecraft — is the single largest driver of the neutral-venue demand that fuels Part lll's challengers. None of this threatens
the throne this decade. All of it explains why the rest of this report exists: the world is not replacing New York; it is building

alternatives for everything that doesn't strictly need it.

770 ~40% $28tn ~88%

GFCI 39 — OF WORLD EQUITY TREASURY MARKET — THE OF FX TRADES TOUCH
WORLD #1 MARKET CAP WORLD'S BENCHMARK THE DOLLAR

NAVY CAPITAL - RESEARCH
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CHAPTER 3 - CONTINUED

3.2 - The American system: one throne, many rooms

Treating "New York" as America's financial centre understates the machine — the US operates a distributed system no other

nation matches:

San Francisco (world #5, 746): the Al century's wealth engine — venture capital's capital, the equity-creation machine

whose IPO pipeline feeds Wall Street itself. Its GFCI surge tracks the Al boom precisely; its risk is the same concentration.

Chicago: the derivatives fortress (CME's rates-and-futures complex clears the world's hedging) — displaced from the top

ten by Dubai and Tokyo in GFCI 39, yet functionally irreplaceable: rankings measure breadth, not chokeholds.
Boston: asset management's quiet capital (Fidelity, State Street, Wellington) plus the biotech-endowment complex.

Miami & the Texas migration: the domestic version of this report's thesis — tax and lifestyle arbitrage moving hedge
funds (Citadel's relocation the emblem), private equity and now an aspiring exchange south and west. Real,
compounding, and a useful control experiment: even within one nation, one currency and one law, finance migrates

along the Chapter 11 factor hierarchy.

Washington: not a market but the system's regulator-sovereign — and, via sanctions and dollar-clearing policy, the

inadvertent chief marketing officer of every neutral venue in Part Ill.

The system's depth is the American moat behind the New York moat: shocks that would cripple a single-city system (9/11,

2008, the regional-bank stress of 2023) redistribute activity internally instead of exporting it. Challengers aren't competing

with a city; they are competing with a continent that happens to clear through one.

N
D

A
E

746 #1 6 1

SAN FRANCISCO — CHICAGO IN LISTED US CENTRES IN THE CLEARING CURRENCY
WORLD #5 DERIVATIVES GLOBAL TOP ~25 BINDING THEM ALL
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CHAPTER 4 - LONDON

The resilient City

London was supposed to be the era's casualty. Brexit stripped its EU passporting, Amsterdam took its share-trading volumes,
Paris poached its bankers — and GFCI 39 finds it one point behind New York, ahead of everywhere else on earth. The City's

four-century talent for reinvention deserves its own analysis.

What London kept — the franchises that don't passport: the world's #1 FX market (~$3tn+ daily, roughly 40% of global
turnover — a share Brexit never touched, because currency trading follows time zone, talent and law, not EU membership);
English law and dispute resolution — the default governing law of global finance (and of every IFSC in Part Ill, its most
sincere tribute); the insurance market (Lloyd's); metals and commodities benchmarks (LME); sovereign-wealth and private-
capital European headquarters; and the deepest cluster of financial-legal-accounting talent outside Manhattan. What it lost
is equally clear: EU share and derivatives trading migrated to Amsterdam and Paris; the listings franchise weakened (Arm's
New York choice was the emblem) prompting live reform (listing-rule overhauls, pension-capital mobilisation a la Chapter 5
of our Europe study); and the political self-harm premium — non-dom regime churn unsettling exactly the mobile wealth

every rival courts — remains London's most persistent own-goal.

The desk's read: London is transitioning from Europe's financial capital to something more interesting — the offshore capital
of the dollar-and-law world, New York's co-processor rather than the EU's gateway. Its role in this report is double: the
second throne, and the template — every zone from Dubai to Astana is, consciously, a small London: common law, English

language, courts staffed with British judges. The City's judges became its most successful export since the Eurodollar.

769 ~40% #1 1694

GFCI 39 — ONE OF GLOBAL FX GOVERNING LAW OF YEARS OF REINVENTION
POINT OFF #1 TURNOVER GLOBAL FINANCE SINCE THE BANK
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CHAPTER 4 - CONTINUED

4.2 - Case study: the Eurodollar lesson — how centres cheat death

Every "death of London" analysis should first explain 1957. Sterling was collapsing, the empire dissolving, exchange controls
strangling the City's raison d'étre — a more terminal diagnosis than Brexit by any measure. London's response created the
modern offshore world: banks began taking dollar deposits outside US jurisdiction — the Eurodollar market — placing the
world's dollar banking in London precisely because it was neither American (no Regulation Q, no Fed reserve requirements)
nor, functionally, British (the Bank of England looked benignly away). Within two decades the Eurodollar and Eurobond
markets were the planet's deepest capital pool, London was the capital of a currency it didn't issue, and the blueprint for

every offshore centre since — regulatory differential as raw material, neutrality as product — was written in EC2.

The lesson generalises into this report's grammar. Financial centres survive by hosting other people's money on better terms
than home offers: London did it to the dollar; Cayman to the fund industry; Hong Kong to the renminbi's offshore
experiments; Dubai now does it to everyone equidistantly; GIFT attempts it for India's own diaspora capital — onshoring by
mimicking offshore. The corollary cuts both ways: the same regulatory differentials can be closed by the issuing sovereign at
will (Washington has spent fifty years slowly repatriating Eurodollar oversight), which is why durable centres convert
arbitrage into ecosystem before the differential closes. London's four-century trick, distilled: arrive via loophole, stay via law-

yers.

"No financial centre was ever built on home money alone. The capitals of capital are,
definitionally, the world’s best hosts of other people’s.”

NAVY CAPITAL - RESEARCH
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CHAPTER 5 - HONG KONG & SINGAPORE

Asia's twin capitals

5.1 - Hong Kong — the comeback

Written off through 2019-2022 (protests, COVID isolation, the National Security Law exodus), Hong Kong staged the decade's
great reversal: GFCI third at 768 — two points off the summit — and 2025's #1 IPO market worldwide, raising $37bn+ as
Beijing actively routed mainland listings to the city and reform (listing rules, Connect expansions) rebuilt the pipeline. Its
franchises remain unique: the only deep-liquidity venue inside China's legal orbit yet outside its capital controls; the RMB
internationalisation hub; GFCl's #1 in fintech and investment management; and the gateway through which mainland wealth
meets global markets. Its dependency is equally unigue — Hong Kong's fortunes are, more than any peer's, a derivative of
Beijing's policy stance, which 2025 demonstrated in both directions.

5.2 - Singapore — the safe haven that became a capital

Singapore converted Asia's uncertainties into an institution-building decade: 2,000+ single-family offices (first time over the
mark; captive AUM +43% y/y), 1,300+ licensed fund managers deploying 88% of AUM abroad (the definition of a true hub),
the VCC structure launching funds in weeks, MAS's S$5bn equity-market program plus S$1.5bn fund-industry top-up, and the
region's premier FX, commodities and private-banking books. GFCI's #1 in professional services, fourth overall at 766. Its
constraints are the mirror of its virtues: smallness (talent and housing costs), a listings market its own programs concede

needs help, and the delicate art of welcoming Chinese wealth without inheriting Chinese politics.

The pairing matters more than the rivalry: Hong Kong is the capital of China-facing finance, Singapore of Asia-ex-China and
wealth; most global institutions now run both as a barbell. Between them — six time zones from New York, seven from

London — they anchor the Asian pole of the tri-polar day this report's Part IV maps.

$37bn+ 2,000+ 768 /766 6 of 10

HK 2025 IPOS — SINGAPORE FAMILY GFCI RATINGS — THE TOP-TEN CENTRES NOW
WORLD #1 OFFICES TWINS ASIA-PACIFIC
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CHAPTER 5

CONTINUED

5.3 - The twins, scored head to head

HONG KONG SINGAPORE
GFCl 39 3rd - 768 4th - 766
Capital 2025's #1 IPO venue ($37bn+); the China listings Thin listings (the acknowledged gap; S$5bn program
markets monopoly deployed)
Wealth & Rebounding private banking; mainland wealth connect 2,000+ family offices; VCC engine; 1,300+ managers — the
funds schemes wealth crown
FX & treasury Major RMB hub Asia's #1 FX centre (~$1tn/day class)
Fintech/digital GFCl's #1 fintech rank; crypto-ETF early mover Licensing-led digital-asset regime; the sandbox standard

Legal system

Hinterland

Structural risk

The verdict practitioners actually operate: not either/or but a specialised barbell — Hong Kong for China-linked capital
markets and the mainland bid; Singapore for wealth, treasury and everything requiring neutrality. The 2019-22 migration
wave from HK to SG partially reversed in 2024-25 as Hong Kong's markets roared back — evidence for this report's recurring
finding that financial-centre obituaries run five years ahead of financial-centre facts. The twins' combined trajectory — both

inside the top four, specialisms hardening — is Asia's real story: the region now fields two incumbents where a generation

Common law under NSL-era question marks — the
discount factor

China — incomparable and inseparable

US-China rupture scenarios

ago it fielded none.
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premium

ASEAN + India corridor + global neutrals

Smallness: talent, cost, housing
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CHAPTER 5 - CONTINUED

5.4 - Tokyo and the re-emerging incumbents

Tokyo's top-ten return (10th, from 15th) is the quiet upgrade of the cycle. The ingredients: the end of deflation restoring yen
assets' pulse; the TSE's governance revolution (name-and-shame lists pushing sub-book-value companies to reform)
converting Japan into the decade's favourite developed value market; Warren Buffett's trading-house endorsement as the
retail signal; and deliberate national policy — asset-management reform, English-language fund regimes, the "Asset
Management Nation" program — to convert ¥2,000tn+ of household savings from deposits into markets. Add the
geopolitical logic (the Asia-Pacific incumbent outside China's orbit) and Tokyo's re-rating has institutional depth behind it: the

world's third-largest economy re-joining the game it invented leverage for in the 1980s.

Shanghai and Shenzhen hold top-tier scale — combined market caps rivalling Europe's — but remain capped by the non-
convertible capital account: world-class markets, not yet world-open centres; their global function routes through Hong Kong
by design. Seoul compounds quietly on the Korea discount's slow closure. The strategic reading for Part VI: Asia's bench now
runs five deep (HK, SG, Tokyo, Shanghai/Shenzhen-via-HK, Seoul) — the multipolar map's centre of gravity has already
moved; the index is merely catching up to the flows, as usual, with a lag.

10th ¥2,000tn 2 5

TOKYO — BACK IN HOUSEHOLD SAVINGS CHINESE GIANTS CAPPED BY DEEP ASIAN
THE TOP TEN IN PLAY THE CAPITAL ACCOUNT BENCH CENTRES
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PART I1II - CHAPTERS 6-29

The challengers

The IFSC dissected — the Gulf's proven zones, GIFT City's decade-defining bet, and the frontier from

Astana to the islands.
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CHAPTER 6 - THE ENCLAVE MODEL

What an IFSC actually is

Strip the brochures and an international financial services centre is a precise legal machine — a special economic zone whose

special economics are institutions. The standard kit, pioneered by Dubai in 2004 and now franchised worldwide:

COMPONENT WHAT IT DOES WHY IT MATTERS

Carve-out jurisdiction A defined territory exempted from the host nation's Lets a civil-law or emerging state offer what
civil & commercial law global finance demands without rewriting

national law

English common law Imported wholesale, with independent courts — Contract certainty: the single non-negotiable of
often staffed by retired UK/Commonwealth judges institutional money

Bespoke regulator DFSA (Dubai), FSRA (ADGM), IFSCA (India), AFSA One accountable door; rulebooks copied from
(Astana)... London/Singapore best practice

Tax regime 0% or holiday periods (GIFT: 20 of 25 years), no The visible incentive — though rarely the decisive
withholding, treaty access one

100% foreign ownership, No local-partner requirements; open capital Removes the classic emerging-market frictions

free repatriation account within the zone

Lifestyle infrastructure Towers, visas, schools, direct flights Because talent, not capital, is the scarce input

6.1 - Why the model spread

The IFSC solves three problems at once. For host nations, it captures finance's fees, jobs and prestige without surrendering
domestic monetary control — the zone is a one-way membrane, open to the world, ring-fenced from the local economy. For
global institutions, it manufactures the two things they cannot compromise on — legal certainty and regulatory access — in
geographies (the Gulf, India, Central Asia) whose growth they cannot ignore. For the system, it supplies neutral venues in a
fragmenting world: when sanctions, tax transparency drives and great-power rivalry make every traditional venue
somebody's adversary, jurisdictions selling professional neutrality become infrastructure. Count them — Dubai, Abu Dhabi,
Qatar, GIFT, Astana, Labuan, plus the older island tier and a queue of announced imitators — and the direction is
unmistakable: the IFSC has done to financial jurisdiction what container shipping did to ports. Standardised it, multiplied it,

and made it compete.
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CHAPTER 6 - CONTINUED

6.2 - The business model of a zone — who pays for the miracle

A question brochures never answer: what does the host get, and how does the zone itself make money? The ledger,

itemised:

— Direct revenues: licensing and registration fees, court fees, lease income from the zone's own towers (DIFC is, among
other things, one of the Gulf's best-performing landlords), and — where holidays expire or don't apply — tax. Mature

zones are profitable authorities; QFC's 90% fee cut shows the model's pricing power once scale arrives.

— The employment multiplier: each licensed institution carries 3-10x its headcount in professional-ring and habitat jobs —

the political justification that keeps national parliaments funding enclaves whose taxes they've waived.

— The capital-account dividend: zones import hard-currency deposits, listings and reserves-adjacent flows that strengthen
the host's external position — Dubai's zones are a load-bearing wall of the emirate's post-oil model; GIFT is explicitly an

instrument of rupee internationalisation strategy.

— The intangible yield: sovereign prestige, diplomatic weight (financial hubs get listened to), a seat in the standard-setting
bodies, and optionality on the industries finance drags behind it — fintech, headquarters, media, and the higher-

education campuses every zone eventually courts.

— The costs, honestly: foregone tax (real but mostly notional — the activity wouldn't exist onshore), regulatory-failure tail
risk (Chapter 15's blow-up scenario), the political economy of visible enclave wealth beside domestic economies, and the
standing obligation to keep courts independent even when their rulings inconvenience the sovereign — the model's true

recurring price, paid in restraint.

The model, at equilibrium, resembles a specialised port authority: modest direct profits, enormous throughput externalities,
and a valuation — for the host — measured in strategic position rather than dividends. Which is exactly why governments
keep building them.
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CHAPTER 6

CONTINUED

6.3 - A field guide: telling the species apart

SPECIES DEFINITION EXAMPLES COMPETES ON
Global Full-stack centre grown organically New York, London Depth, ecosystem,
incumbent over centuries everything

Regional Full-stack centre anchored to a Hong Kong, Singapore, Tokyo, Zurich Hinterland access +
incumbent regional hinterland specialisms

IFSC / financial Legislated enclave: own law, courts, DIFC, ADGM, QFC, GIFT, AIFC Imported trust + tax +
SEZ regulator inside a host state location

Offshore Small jurisdiction whose entire Cayman, BVI, Bermuda, Jersey Domicile efficiency,

financial centre

Mid-shore

Specialist node

The taxonomy's practical use is predicting behaviour. Incumbents defend (reform when threatened, absorb innovations late
but massively). IFSCs attack (copy fast, price aggressively, court talent shamelessly). Offshore centres adapt (fifty years of
surviving each transparency wave by professionalising further). Mid-shores arbitrage (their treaty networks are the product;
watch OECD tax architecture as their weather). And hybridisation is accelerating in both directions: incumbents open
sandboxes and court family offices like zones, while mature zones acquire incumbent-like depth — the DIFC of 2026, with its

courts cited abroad and its second-generation professionals, is halfway to regional-incumbent status. The species converge;

national law is the product

Treaty-rich onshore states run like
offshore platforms

One-franchise dominance without
full-stack ambition

the competition never ends.
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Luxembourg, Ireland, Mauritius, Labuan

Chicago (derivatives), Geneva

(commodities/wealth), Edinburgh (asset

mgmt)

neutrality

EU/treaty access with
onshore respectability

The single moat
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CHAPTER 7 - THE GULF ZONES

DIFC, ADGM & the proven model

Twenty years after Dubai poured its first foundations, the Gulf hosts the IFSC model's proof of concept — at scale, in triplic-

ate:
ZONE SCALE (2025-26) FRANCHISE
DIFC (Dubai, est. 8,844 active companies - $700bn+ AUM - Q1 '26 The full-stack centre: banking, funds, wealth — GFCl top-ten
2004) registrations +62% (record)  entrant
— Hedge funds 100+ managers (2x in two years); 81 with $1bn+  Top-five global hedge-fund hub — Millennium, ExodusPoint,
AUM Balyasny et al.
— Family wealth 1,289 family entities (+61% y/y); foundations ~ The world's fastest-growing family-office quarter
+108% (Q1 '26)
ADGM (Abu 12,000+ licences; financial institutions +135% in 3 MENA's largest hub by AUM; the asset-management &
Dhabi, est. 2015) yrs (131—308); AUM +42% (H1 '25) digital-asset specialist beside $1.7tn of home SWFs
QFC (Doha, est. 3,300 firms; registrations +64% (H1 '25) after fees ~ The onshore-model variant, riding Qatar's LNG balance
2005) cut $5,000—$500 sheet

DIFC, ADGM, QFC disclosures; Bloomberg; AGBI 2025-26.

7.1 - Why it worked

The Gulf zones prove the kit — but their real lesson is sequencing. Credibility first: both emirates spent their first decade on
unglamorous rulebook-building and marquee-tenant courtship before the boom; the DIFC Courts' judgments earned
recognition before anyone moved a trading desk. Then the flywheel: managers followed capital (the SWF anchor tenants of
our Gulf study), talent followed managers (zero income tax, golden visas, the pandemic's remote-work rehearsal), services
followed talent — and by 2024 the hedge-fund cluster hit critical mass, where relocation requires no explanation at Sunday
lunch. Time zone sealed it: the Gulf trading day overlaps Asia's close and New York's open — the only geography from which
one desk can work all three sessions, a physical arbitrage no incumbent can replicate. The result, two decades in: the first

new full-service financial capitals since Singapore — and the template every chapter that follows is copying.
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CHAPTER 7 - CONTINUED

7.2 - Inside the DIFC: portrait of the model at maturity

Walk the Gate district today and the 2004 gamble reads as inevitability: 8,844 companies across the stack — the bulge
bracket's regional headquarters (Goldman, PIMCO, Warburg Pincus and Cambridge Associates among 2025's arrivals), 100+
hedge-fund managers of which 81 run $1bn+, 1,289 family entities, the Gulf's densest law-firm cluster, and a courts system
whose judgments now travel through reciprocal-enforcement treaties. The 2025-26 prints — AUM past $700bn, Q1
registrations +62%, foundations +108% — describe an ecosystem in its compounding phase, where growth begets growth

without marketing spend.

What the numbers conceal is the sequencing discipline. Phase one (2004-14) bought credibility: DFSA rulebooks cloned
from London's FSA, marquee banks courted at loss-leader terms, the courts seeded with senior English judges whose names
were the marketing. Phase two (2015-21) built the habitat: the Gate Avenue retail spine, residential towers, the visa reforms.
Phase three (2022- ) is the harvest: the hedge-fund cluster reaching Sunday-lunch critical mass, the family-office boom
(wealth taxes and instability elsewhere doing the recruiting), and pricing power — the centre now selects tenants. The play-
book's transferable core, for every aspirant from Riyadh to Colombo: twenty years, unglamorous first, courts before towers,
talent before tax. And its non-transferable core, candidly: Dubai's location, Dubai's airline, and Dubai's willingness to let the

zone's law actually bind the sovereign — the part imitators find hardest to copy.

8,844 81 +62% 20 yrs

ACTIVE BILLION-DOLLAR HEDGE Q1 2026 REGISTRATIONS — SAND TO TOP-TEN —
COMPANIES FUNDS RECORD THE PROOF
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CHAPTER 7 - CONTINUED

7.3 - ADGM and the Abu Dhabi complex: the capital of capital's capital

Abu Dhabi's zone runs a deliberately different play from its neighbour's. Where Dubai built a marketplace, Abu Dhabi built a
magnet — the world's densest concentration of allocating capital: ADIA, Mubadala and ADQ (a combined ~$1.7tn, per our
Gulf study) sit minutes from Al Maryah Island, and ADGM's pitch to global managers is proximity to the cheques. The results
validate it: financial institutions up 135% in three years (131—308), total licences past 12,000, AUM up 42% in H1 2025
alone, and a tenant list skewed toward asset management, private capital and — ADGM's chosen specialism — digital assets,
where its FSRA wrote one of the world's first comprehensive crypto frameworks (2018) and now hosts the region's exchange-

and-custody cluster.

The two-zone system is a feature, not a rivalry: practitioners increasingly run UAE strategies with DIFC for markets-facing
business and family wealth, ADGM for management companies and digital assets — one country offering intra-national
jurisdictional competition, each zone forced sharp by the other forty minutes down the E11. Add QFC's onshore-variant re-
covery (3,300 firms, +64% registrations after its fee revolution) and Riyadh's looming entry — Saudi Arabia's headquarters-
relocation mandate and financial-district build implying the decade's best-funded challenger — and the Gulf's internal
competition now does for financial regulation what it long did for airlines: relentless, subsidised, and excellent for the cus-

tomer.

~$1.7tn +135% 2018 2

SWF CAPITAL FINANCIAL FSRA CRYPTO FRAMEWORK ZONES, ONE
MINUTES AWAY INSTITUTIONS, 3 — A WORLD FIRST EMIRATES-WIDE
YEARS FLYWHEEL
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CHAPTER 8 - GIFT CITY

India's financial gateway

Guijarat International Finance Tec-City — GIFT City — is the model's most consequential deployment: the IFSC kit applied not
to a small rich state but to the world's most populous nation and fastest-growing major economy. The ambition is explicit:
repatriate the vast India-linked financial business — derivatives in Singapore, funds in Mauritius, wealth in Dubai and London

— that offshored during decades of capital controls.

DIMENSION POSITION (2026)
Regulator IFSCA — a unified authority for banking, capital markets, insurance & funds (unique even among IFSCs)
Registrations 1,147 entities authorised (March 2026)
Tax regime Budget 2026: holiday extended to 20 of 25 years; no withholding on ECB interest (vs 20-35% onshore)
Banking & Global-bank IBUs; $5.6bn treasury-centre credit outstanding
treasury
Markets NSE/BSE international exchanges (offshore INR & GIFT Nifty); 2026 frameworks for QIPs, rights & preferential
issues
Specialist niches India INX bullion exchange (619 participants) - 29 ship-leasing firms - aircraft leasing - 120 fintechs
Funds & wealth AIF regime scaling; 2026 Financial Advisers regulations; retail schemes & NRI routes opening

IFSCA; Budget 2026; industry counsel publications 2026.

8.1 - The bull and bear cases, honestly

Bull: GIFT holds cards no zone ever has — a captive hinterland of 1.4bn people and a $4tn economy compounding at 6%+,
political commitment from the very top (it is, unambiguously, a national project), the GIFT Nifty's proof that liquidity can be
repatriated (Singapore's SGX Nifty franchise moved wholesale), and the 20-year holiday as the world's most aggressive
standing invitation. Bear: the enclave must overcome what offshored Indian finance in the first place — rupee non-
convertibility outside the zone, regulatory unpredictability memories, and Gandhinagar's lifestyle deficit against Dubai and
Singapore in the talent war (the alcohol-permit question is the emblematic small thing that isn't small). Our verdict: GIFT
wins its captive categories this decade — India-linked banking, leasing, listings and funds — a prize measured in hundreds of
billions, without yet contesting the global-neutral business the Gulf owns. That is not the brochure's dream; it is still the

fastest-growing financial centre thesis on earth.
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CHAPTER 8 - CONTINUED

8.2 - The GIFT City user's guide — routes into India

For global investors and the diaspora, the zone's practical machinery, mapped:

Funds (AIFs): the workhorse — Category I/11/11l alternative investment funds domiciled in the IFSC invest into India as
favourably-treated non-residents; managers get the 20-of-25-year holiday, investors get treaty-grade treatment without
Mauritius-era ambiguity; the 2026 Financial Advisers and QIP/rights frameworks keep widening the product shelf. Global

managers are re-domiciling India vehicles accordingly.

Markets access: GIFT Nifty (the Singapore franchise, repatriated) for index exposure in dollar terms around the clock;
NSE/BSE international exchanges for listed products; the India INX bullion route (619 participants) for the gold trade the

diaspora never stopped running.

Banking: IFSC Banking Units of global and Indian banks offer non-resident dollar accounts, deposits and lending free of

domestic frictions — and ECBs routed through the zone escape the 20-35% withholding that prices onshore borrowing.

For NRIs specifically: the zone has become the clean default — dollar-denominated funds and insurance, simplified KYC
regimes, inheritance-friendly structures — replacing the improvised Singapore/Dubai/Mauritius stack of the last

generation.

The leasing franchises: aircraft and ship leasing (29 firms already) exploit the holiday plus India's fleet-hungry airlines —

a niche where GIFT genuinely competes with Ireland and Labuan today, not tomorrow.

Practical cautions, unchanged from Chapter 8: the regime is young and moves fast (an advantage and a diligence burden —

rules recut every Budget); execution talent on the ground remains thinner than the frameworks; and everything assumes

India's growth story holding, which is the actual position one is taking. Used for what it is — the sanctioned, incentivised

door into that story — GIFT is already the answer to a question global portfolios increasingly ask.

N
D

A
E

;/};( CAPITAL - RESEARCH PAGE 29



CHAPTER

8.3 - The India business, three ways:

8

CONTINUED

GIFT CITY

GIFT vs Singapore vs Dubai

SINGAPORE

DUBAI (DIFC)

India market

access

Tax

Regulator

Talent &
lifestyle

Ecosystem

depth

Political tailwind

Best for

Native — the sanctioned channel; GIFT
Nifty, AlFs, IBUs

20/25-yr holiday; no ECB withholding

IFSCA — unified, fast-moving, young

The gap — Gandhinagar vs the world's
magnets

Building — 1,147 entities and
compounding

Maximal — a national project with
Budget-line attention

India-facing funds, leasing, treasury, NRI
products

Treaty-based; the legacy fund hub

Incentive schemes (130/U); no holiday

of GIFT's scale

MAS — the gold standard, conservative

Deep bench, high cost

Complete

Neutral host

Pan-Asian strategies incl. India

Treaty-based; the NRI
wealth hub

0% zone regime

DFSA — mature, common-

law native

The migration winner

Complete for wealth/funds

Neutral host

Global/NRI wealth
adjacent to India

The pattern to watch is sequencing, not substitution: mandates begin Singapore-managed with GIFT feeders, then migrate

substance zone-ward as each Budget sweetens the arithmetic — exactly how activity once drifted from Mauritius. Singapore

keeps the pan-Asian book; Dubai keeps the families; GIFT annexes, category by category, everything definitionally Indian.

Three centres, one corridor — and the corridor itself (India-Gulf-ASEAN trade and remittance flows) growing fast enough to

fatten all three. The India business is not a zero-sum prize; it is the emerging world's best example of the multipolar map

working as designed.
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CHAPTER 9 - THE FRONTIER & THE OFFSHORE WORLD

Astana to the islands

9.1 - The frontier zones

AIFC (Astana, est. 2018): Kazakhstan's franchise copy — English-law courts under a former UK Lord Chief Justice, AFSA
regulator, its own exchange — passed 4,000 registered companies, adding 1,400 in 2025 alone while participants raised
$6bn: the Central Asian proof that the kit works even far from salt water, riding privatisations, minerals capital and the
region's sanctions-era re-routing. Labuan (Malaysia, est. 1990): the quiet veteran — a mid-shore hub of ~5,000 entities
specialising in insurance, leasing and Islamic finance at ASEAN's hinge. The announced generation — Riyadh's ambitions,
Colombo's Port City, Almaty adjacents, African contenders (Kigali, Mauritius's evolution) — confirms the franchise's spread;

most will find, as Chapter 11 details, that the kit is necessary but nowhere near sufficient.

9.2 - The offshore old guard — the plumbing that still runs the world

Before the zones, the islands: the offshore financial centres that unbundled fund domicile from fund management half a cen-
tury ago and still run global capital's back office. Cayman domiciles ~30,000 funds — two-thirds of all offshore funds, 31.6%
of SEC-registered private-fund net assets and a commanding 53.6% of hedge-fund net assets, plus 200+ crypto funds (63% of
crypto hedge funds worldwide). Luxembourg (~20,000 funds) and Ireland (~10,000) split Europe's UCITS-and-alternatives
empire — Luxembourg for private assets, Dublin for US managers' time zone. BVI, Jersey, Guernsey, Bermuda hold their
structuring and insurance niches. The strategic point for this report: the new IFSCs compete with these incumbents' functions
(GIFT explicitly courts Mauritius's India book; ADGM courts Cayman re-domiciliations) while facing their old vulnerability —
the OECD/EU transparency machine that ended banking secrecy now polices substance requirements, nudging structures
from letterbox islands toward zones with real offices, real staff and real courts. The plumbing, in short, is migrating toward

the places people actually want to live — which is the quiet thesis of the entire challenger class.

~30,000 53.6% 4,000+ $6bn

CAYMAN FUNDS — THE OF US HEDGE-FUND NET AIFC COMPANIES — THE RAISED VIA
DOMICILE KING ASSETS, CAYMAN- KIT IN CENTRAL ASIA AIFC IN 2025
DOMICILED
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CHAPTER 9

CONTINUED

9.3 - Europe's specialists: the post-London settlement

Brexit's redistribution produced not a new London but a guild system — each European centre annexing the franchise

nearest its nature:

CENTRE

FRANCHISE TAKEN / HELD

NOTE

Zurich & Geneva

Wealth management's citadel; commodities trading
(Geneva)

UBS post-Credit-Suisse: the world's wealth
manager; neutrality as a 500-year brand

Luxembourg Fund domicile (~20,000; Europe's Cayman) UCITS passports + private-asset RAIFs; the mid-
shore archetype
Dublin US managers' EU base (~10,000 funds) Time zone, language, tax treaty with Washington's
blessing
Frankfurt ECB seat; euro clearing's designated home; German Regulatory gravity without lifestyle gravity — the
banking eternal Frankfurt problem
Paris Investment-bank trading floors (the largest post-Brexit re- The political winner of relocation
staffing); EU securities regulation (ESMA)
Amsterdam Share-trading volumes; exchange tech (the old Dutch Took London's tape, not its people
reflex)
Milan - Madrid - National champions, regional listings, CEE's rise Warsaw the convergence trade's exchange
Warsaw

The settlement's lesson reinforces Chapter 2.3: when a super-centre's functions disperse, they crystallise around specialist
advantage, not political intention — Brussels decreed no capital, and none emerged; instead six cities each became
indispensable for one thing. For investors, Europe's guild map pairs naturally with our Europe study's thesis: the Savings &

Investments Union, if it advances, is effectively a project to federate these guilds into a single deep market — with

Luxembourg's domiciles, Dublin's gateways and Paris's floors as the existing infrastructure it would supercharge.
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PART IV - CHAPTERS 10-11

How finance is changing

The five forces redrawing the map — and the playbook that decides which centres win.
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CHAPTER 10 - THE FIVE FORCES

What's redrawing the map

Force 1 — Wealth migration. Private wealth has become finance's most mobile factor: tens of thousands of millionaires
relocate annually (the UAE the perennial #1 magnet, Singapore and the Mediterranean close behind), and family offices
institutionalise the moves — Singapore past 2,000 SFOs, DIFC's family entities up 61% in a year, foundations up 108% in a

quarter. Centres now compete for families the way they once competed for banks, because the banks follow the families.

Force 2 — The talent unbundling. The pandemic proved a trading desk works from anywhere with fibre; taxes, visas and
lifestyle now decide where "anywhere" is. Zero-income-tax Gulf packages, golden-visa regimes, and school-and-sunshine
calculus move whole teams — the DIFC hedge-fund cluster is substantially a talent-arbitrage story. The incumbent's counter

(agglomeration: the serendipity of deep clusters) is real but no longer decisive for every function.

Force 3 — Digital assets & tokenisation. Crypto and tokenised funds handed challengers their first product-level opening:
nimble single regulators (ADGM's early digital-asset framework, Dubai's VARA, Singapore's licensing, GIFT's fintech sandbox)
wrote rules years before Washington or Brussels, capturing exchanges, custodians and — the deeper prize — the coming
tokenisation of funds and collateral, where Cayman already counts 200+ crypto funds and every zone runs pilots. Whoever

domiciles tokenised finance's plumbing inherits the next Cayman-sized franchise.

Force 4 — The tri-polar trading day. Follow the sun: Asia opens in Hong Kong/Singapore, hands to the Gulf (which alone
overlaps both Asia's close and New York's open), hands to London, hands to New York. Global firms now structure books

around this relay — the Gulf's rise is, at bottom, the monetisation of longitude.

Force 5 — Geopolitical fragmentation. Sanctions, dollar-clearing weaponisation, US-China de-risking and tax-transparency
regimes simultaneously push flows toward neutral venues and punish pure secrecy — explaining both the zones' rise and the
offshore islands' substance-driven migration. Fragmentation is the challenger class's structural tailwind: a multipolar world

requires multipolar finance.

#1 +108% 3 200+

UAE — TOP DIFC FOUNDATIONS, SESSIONS WORKED CRYPTO FUNDS IN
MILLIONAIRE MAGNET ONE QUARTER FROM ONE GULF DESK CAYMAN ALONE
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CHAPTER

10

CONTINUED

10.2 - The digital-asset regulatory race, mapped

JURISDICTION

REGIME

POSITION

ADGM (FSRA)

Dubai (VARA)

Singapore (MAS)

Hong Kong (SFC)

EU (MiCA)

us

Cayman & BVI

GIFT (IFSCA)

Comprehensive framework since 2018 — the first
mover

The world's first standalone virtual-asset regulator
(2022)

Licensing-led, deliberately selective; Project
Guardian tokenisation consortium

Exchange licensing + Asia's first spot crypto ETFs
The first bloc-wide comprehensive regime

From enforcement-first toward legislation
(stablecoin & structure acts)

Fund-domicile incumbency: 63% of crypto hedge
funds, 200+ vehicles

Sandbox-stage; fintech cohort of 120

Regional exchange/custody cluster; institutional
tokenisation pilots

The retail-and-platform magnet; Binance-era licensing
landmark

The institutional standard — fewer licences, higher signal

The China-adjacent on-ramp; policy-blessed since 2023
Passporting scale; compliance-heavy by design

The decisive market, the laggard rulebook — its
clarification is the sector's macro event

The plumbing, as ever

The optionality entry

Why this race matters beyond crypto: the same rails — licensed custody, on-chain settlement, token registries — are the

infrastructure of tokenised traditional finance: money-market funds, private-credit feeders, collateral mobility. The

jurisdictions winning digital-asset credibility now are pre-positioning for the migration of fund administration itself — the

trillion-dollar back office Chapter 14 flags as the decade's open franchise. In the zones' race against the islands, digital rails

are the first product where the challengers started level; nobody inherits this one.
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CHAPTER 10 - CONTINUED

10.3 - The specialist franchises: Islamic finance and beyond

Islamic finance — a ~$4tn-class industry growing high-single-digits — has its own centre league: Kuala Lumpur/Labuan the
historic standard-setter (sukuk's deepest market, the IFSB's home), Dubai and Manama the Gulf's issuance hubs, Doha lever-
aging QFC, and London the western listing venue of choice. The franchise illustrates this report's specialisation law at its
purest: sharia-compliant structuring demands scholars, precedents and dedicated liquidity pools — a cluster asset no
generalist centre replicates casually — and the IFSCs court it deliberately (DIFC's foundation regime doubles as a sharia-

adjacent succession tool; GIFT eyes the diaspora's sukuk appetite).

The other specialist leagues confirm the pattern: commodities (Geneva's trading houses, Singapore's bunkering-and-metals
complex, London's LME, Chicago's ags); insurance and reinsurance (London's Lloyd's, Bermuda's cat-risk capital, Zurich);
green and transition finance (London and Luxembourg's listing duopoly in green bonds, Singapore's carbon-services push, the
EU's taxonomy gravity); fund administration (Luxembourg, Dublin, and the offshore trio's day jobs). The composite picture is
the modern market structure in miniature: not one world capital, nor even four, but a lattice of overlapping specialist leagues
— in which a city can be simultaneously 40th overall and 1st where it matters to you. Allocators should read centre rankings

the way they read fund tables: by category, never by aggregate alone.

~$4tn #1 Lloyd's Lattice

ISLAMIC-FINANCE KL/LABUAN IN SUKUK 330 YEARS OF THE MAP'S TRUE
INDUSTRY CLASS STANDARDS SPECIALIST MOAT SHAPE
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CHAPTER

THE

COMPETITION

PLAYBOOK

What makes centres win

Two decades of GFCI data, and the natural experiments of a dozen zones, reduce financial-centre competition to a hierarchy

of factors — in strict order of importance:

FACTOR

THE TEST

EVIDENCE

1 - Rule of law

2 - Talent &
lifestyle

3 - Regulatory
quality

4 - Market
access

5 - Tax

6 - Ecosystem
depth

Will a hostile court enforce my contract
against the state itself?

Will a 34-year-old PM move her family
there?

Fast, predictable, internationally
recognised?

What hinterland does the centre unlock?

Competitive, stable, treaty-connected?

Lawyers, auditors, prime brokers,
counterparties on-site?

11.1 - The failure modes

The non-negotiable; why every zone imports English judges before it
builds towers

Schools, safety, visas, weekend — the DIFC's real moat; GIFT's real gap

Single-door regulators (DFSA, IFSCA) beat committee sprawl;
recognition (FATF, IOSCO, treaty networks) beats rates

HK = China; GIFT = India; Singapore = ASEAN; the zones without one
(vanity projects) stall

Matters at the margin; decisive only when 1-4 tie. Zero tax on an
unenforceable contract is worth zero

The flywheel that converts arrivals into permanence — and the
incumbents' enduring edge

The graveyard teaches as clearly as the podium. Centres fail by secrecy-dependence (the model transparency regimes killed:

letterbox jurisdictions bleeding to substance rules), by politics overriding law (every intervention that reminds capital a

contract is conditional — expropriations, capital controls, even heavy-handed non-dom churn — pays rivals' marketing

budgets), by vanity construction (towers without regulators: the announced-then-empty zone class), and by hinterland loss

(a centre is a derivative of the economy it serves — no reform in the zone offsets stagnation behind it). The winners' common

thread, from London's four centuries to Dubai's twenty years, is the inverse: institutional credibility compounded patiently,

talent treated as the customer, and the humility to copy whatever works elsewhere, fast.

"Capital doesn’t move to where it’s flattered. It moves to where it’s safe, staffed, and six

hours from everywhere — and it sends its lawyers ahead to check.”
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CHAPTER 11 - CONTINUED

11.2 - Case study: twenty years from sand to summit

YEAR MILESTONE THE LESSON
2002  Federal decree carves the financial free zone from UAE civil law Sovereign commitment first — the law before the land
2004  DIFC opens; DFSA staffed from London/HK regulators; English Buy credibility; don't wait to grow it

judges recruited

2006- Bulge-bracket regional HQs arrive; first boom tests the young Marquee tenants are marketing
08  courts
2009- Dubai World crisis — and the courts hold, contracts enforce The crisis that proves the promise is worth decades of
13 brochures
2015  ADGM opens next door Competition validates the model and sharpens both
2016- Fintech regimes, foundations law, wills registry Product breadth converts tenants into residents
19
2020- Pandemic handling + golden visas trigger the talent wave Lifestyle is strategy; timing is luck prepared for
21
2022- Hedge-fund cluster reaches critical mass; grey-list scare resolved Ecosystems tip suddenly, after years of slowly
24
2025- $700bn AUM; 100th hedge fund; GFCI top ten; record intakes The compounding phase — growth without
26 recruitment

The timeline rebukes both the cynics and the imitators. Cynics said a common-law island in a civil-law autocracy was
marketing; the 2009 crisis — when the zone's courts enforced against sovereign-adjacent interests — settled the question
the only way it can be settled: expensively, in public. Imitators read the 2020s harvest and skip the 2000s sowing: the towers-
first projects fail on schedule. Dubai's real export is neither its skyline nor its rulebook but its patience curve — two decades
of compounding institutional credibility before the flywheel paid. That is the price of a financial centre; every chapter of this

report is a variation on whether someone has paid it.
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PART V - CHAPTERS 12-13

The investor's guide

Investing in the capitals of capital — and investing through them.
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CHAPTER

Owning the toll roads

12 - INVESTING IN

FINANCIAL

CITIES

Financial centres are investable at four layers, in rising order of specificity:

LAYER

INSTRUMENTS

CHARACTER

The
exchanges

The
institutions

The real
estate

The
plumbing

ICE, Nasdaq, CME - LSEG - Deutsche Borse, Euronext -
HKEX - SGX - plus index & data arms (MSCI, S&P Global)

Centre-levered banks (JPM to EFG), asset & wealth
gatherers (UBS as the global-wealth proxy), interdealer
& market-structure names

Financial-district REITs & developers: landlords of
Canary Wharf-class estates, Hongkong Land (Central),
Ichigo/Mitsui (Tokyo), Emaar/Aldar (Gulf corridors),
GIFT-adjacent Indian developers

Custody (BNY, State Street), fund administration, data
centres & connectivity (Equinix-class), payments &
clearing

The purest toll roads: volume-levered, 40-60% margins,
monopoly network effects; HKEX is the listed proxy for Hong
Kong's entire comeback, SGX for Singapore's, LSEG (now
more data than exchange) for the City's reinvention

Higher beta to each centre's flows; UBS+Julius Baer to Swiss/
Asian wealth, EM banks (Emirates NBD, FAB, ICICI/HDFC) to
the challenger corridors

The levered, cyclical expression — office repricing risk against
district-scarcity premium; the Gulf zones' expansions are the
clearest current demand story

The picks-and-shovels that every centre, incumbent or
challenger, must rent

Desk preferences within the stack: exchanges over banks for quality (the volume toll survives every migration — wherever

listings move, an exchange collects), wealth platforms over investment banks for the migration theme (fees follow families),

Gulf and Indian financial equities as the direct challenger play (DIFC/ADGM growth flows through UAE bank and developer

earnings; GIFT's build-out through India's financial complex), and data-centre/connectivity infrastructure as the theme's

least-crowded expression — the tri-polar trading day is, physically, a fibre-and-latency build-out. Single names cited as ex-

amples of category exposure, not recommendations; suitability varies.
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CHAPTER 12 - CONTINUED

12.2 - The exchange complex, compared

HOME

GROUP FRANCHISE INVESTOR CHARACTER
CENTRE

ICE NY/Atlanta NYSE + energy benchmarks (Brent) + The diversified toll king
mortgage tech

CME Chicago Rates, equity-index & commodity Volatility's landlord — the hedge everyone rents
derivatives

Nasdaqg New York Tech listings + market-tech-as-Saa$S + The growth-listings proxy
indices

LSEG London Refinitiv data + FTSE Russell + clearing Now a data compounder wearing an exchange's
(LCH) name

Deutsche Frankfurt Eurex derivatives + Clearstream custody Europe's quiet quality

Borse

Euronext Amsterdam/ The pan-European listings roll-up The consolidation vehicle

Paris
HKEX Hong Kong China connect monopolies + LME The listed bet on Chapter 5's comeback — 2025's IPO
crown flows straight through it

SGX Singapore Derivatives (FX, iron ore, India legacy) + The hub's toll booth; GIFT repatriation its live risk
listings case

NSE / BSE Mumbai/GIFT The world's largest derivatives venue by The (pre-IPO/newly-listed) claim on Indian volumes
contracts; GIFT arms

Tadawul - Riyadh - UAE The Gulf's deepening local markets The regional-flows expression

DFM/ADX

The sector's arithmetic, compressed: 40-60% EBITDA margins, volume-linked revenues with volatility optionality, network
moats that survive every migration (activity moving between centres still crosses an exchange), and a two-decade consolida-
tion runway still open. Within the theme, the desk's split: data-heavy names (LSEG-class) for quality compounding,
derivatives franchises (CME, Eurex) for the volatility hedge, and the Asia-Gulf-India tier (HKEX, SGX, NSE, Tadawul) as the
direct multipolar-map play. The purest expression of this entire report in a brokerage account is, simply, a basket of the

world's exchanges.
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CHAPTER 183 - INVESTING THROUGH THE CENTRES

Using the machinery

The second way to invest in financial centres is as a customer — using their structures for one's own capital. The practical

map, by need:

— Fund domicile: the classic triad still rules — Cayman for global/US alternatives, Luxembourg/Ireland for European
distribution (UCITS passports), Singapore's VCC for Asia — with the zones now genuine options: DIFC/ADGM funds for
Gulf capital-raising, GIFT AlFs for India strategies (offshore terms, onshore access, the 20-year holiday). The decision

matrix is investor-base first, treaty access second, cost third.

— Family offices & foundations: Singapore (tax-incentivised SFO regimes, deep private banking), DIFC (foundations
replacing trusts for Sharia-adjacent and global families alike — hence +108%/quarter), plus the Swiss-Liechtenstein old
guard. Choose by family geography, succession law and — Chapter 11's rule — where the next generation will actually

live.

— The India route in specific: GIFT City has become the clean channel for global and NRI capital into India — AlFs and (new)
retail schemes without domestic tax friction, dollar accounts in IBUs, GIFT Nifty for index access, no withholding on zone-
routed ECBs — displacing the Mauritius and Singapore structures of the last cycle. For India allocations of size, the zone is

now the default answer, not the exotic one.

— Banking & booking centres: the multi-booked portfolio (Switzerland/Singapore/UAE as the standard tripod) is now
ordinary prudence for globally mobile families — jurisdictional diversification of custody being the cheapest insurance

the fragmenting world sells.

— The caveats, plainly: substance rules are real (letterboxes no longer fly); transparency is total (CRS/FATCA report
everything — structures are for law and efficiency, not concealment); and complexity itself is a cost — every layer must

pay rent in genuine legal or tax function. Structures should follow strategy; when they lead it, fire the adviser.

Jurisdictional selection is intensely fact-specific; nothing here substitutes for personal legal and tax counsel in each relevant jurisdiction.
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CHAPTER 13 - CONTINUED

13.2 - Three families, three structures — worked examples

The NRI entrepreneur (Dubai-based, India-facing). Operating wealth in a DIFC holding with a DIFC foundation above it
(succession + asset protection, common-law certain); India investments routed through GIFT AIF feeders and IBU dollar
accounts (clean access, holiday economics); global liquid portfolio booked Singapore/Switzerland for custody diversification.

The modern replacement for the Mauritius-era improvisation — every layer transparent, every layer functional.

The European industrial family (multi-generation, EU-anchored). Operating companies held via the domestic holding tradi-
tion (Ch.5.3 of our Europe study); investment portfolio in Luxembourg vehicles (RAIF/SIF) for EU passporting and private-
asset flexibility; philanthropic arm as a domestic foundation; a Singapore VCC satellite as the Asia allocation's local wrapper.

The lesson: mid-shore + home structures, zones only where Asia demands them.

The global fund manager (US LPs, Asia strategy). Cayman master-feeder for the US institutional book (their counsel's
default), Singapore management company under MAS licence (credibility with Asian allocators), research satellites in the
zones nearest the assets — and, if the strategy is India, the GIFT question now asked in every structuring memo. Domicile

follows the LPs; management follows the assets; the map's whole logic in one org chart.

Stylised illustrations only — real structuring depends on citizenship, residence, treaty positions and regulatory perimeter in each jurisdiction; engage
qualified counsel throughout. The constant across all three: structures earn their keep through law and access, never concealment — the transparent

era's first principle.

3 LPs Assets Law

LAYERS: OPERATE, DECIDE THE DECIDE THE THE ONLY DURABLE
HOLD, BOOK DOMICILE MANAGEMENT SEAT RATIONALE
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PART VI - CHAPTERS 14-15

The prospectus

Which centres win the decade, the risks, and the questions clients actually ask.
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CHAPTER 14 - THE DECADE AHEAD

Which centres win

Navy Capital's five calls to 2035:

N
D

The summit stays plural — permanently. New York keeps the liquidity throne; London keeps law and FX; Hong Kong and
Singapore keep Asia's split crown. But no centre regains sole leadership: the one-point race is the new equilibrium, and
index leadership will change hands on cycles without meaning much. The era's story is the middle of the table, not the

top.

The Gulf consolidates as the fifth pole. DIFC and ADGM's compounding (registrations +62%, AUM +42% in recent prints)
has years to run: the hedge-fund cluster is self-sustaining, the family-office boom is early, and the time-zone monopoly is
geographic fact. By 2030 we expect Dubai top-seven in GFCI terms and "NY-London-HK-SG-Dubai" to be the standard
institutional footprint.

GIFT City becomes a top-20 centre on its captive book alone. India's growth does the heavy lifting: banking, leasing,
bullion and fund flows that must touch India increasingly route through the zone as the holiday, the unified regulator and
each Budget's widening door compound. The global-neutral business stays Gulf-bound this decade — but the India book

is prize enough.

Tokenisation picks the next Cayman. Within the decade, tokenised funds and collateral move from pilot to plumbing; the
domicile that pairs credible regulation with technical rails inherits a generational franchise. The candidates: Singapore,
ADGM, and — if it moves at recent speed — GIFT's sandbox. The islands' counter-move (Cayman's tokenised-fund

embrace) makes this the most open race in the report.

Consolidation reaches the zones. Twenty-plus jurisdictions now run the kit; nothing like that number will matter. Expect
a power law — five to seven zones with genuine ecosystems, the rest reduced to niche registries — sorted by Chapter
11's hierarchy, with talent-and-lifestyle the decisive axis. The surviving zones will look less like tax havens and more like

city-states: the model's end state is Singapore, not Nassau.

A
E

5 Top-7 Top-20 =7

POLES OF THE 2030 DUBAI'S GFCI GIFT ON THE CAPTIVE ZONES THAT WILL TRULY
MAP TRAJECTORY BOOK MATTER
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CHAPTER 15 - THE RISK REGISTER

What could go wrong

1 - Geopolitical rupture. The forces lifting neutral venues could break them: a Gulf security crisis, a Taiwan contingency
freezing Hong Kong, or secondary-sanctions regimes forcing zones to choose sides would reprice the whole challenger class

overnight. The centres selling neutrality are long the very stability they hedge.

2 - Regulatory arbitrage backlash. The OECD minimum-tax architecture, EU list-making and FATF grey-listing power can
reprice a zone in one communiqué (the UAE's own grey-list spell showed both the risk and the recoverability). The holiday-
based models — GIFT's included — live under the global-minimum-tax question mark; substance and treaty durability, not

headline rates, are what to underwrite.

3 - The talent test failing. Zones that cannot make portfolio managers' families happy plateau regardless of incentives; heat,
schooling, housing costs and social-rule friction are unglamorous variables with veto power. Watch international-school

waitlists as leading indicators — sincerely.

4 - Financial-stability events. Fast-growing, lightly-tested regulatory regimes meeting hedge-fund leverage, crypto custody
and offshore banking is a combination with occasional history. A marquee blow-up inside a young zone (fraud, custody

failure, court surprise) would cost years of credibility — the asset these jurisdictions can least afford to impair.

5 < Incumbent counterattack. The thrones are not passive: US listing reforms, London's regime rebuilds, Singapore's S$5bn+
market programs and Hong Kong's Connect expansions all reclaim contested ground. The challengers' window is real but not

indefinite — kit-copying works both ways.

6 - The office-property cycle. The real-estate layer carries its own beta: global office repricing can bruise financial-district
landlords even where the underlying centre thrives. Separate the centre thesis from the tower thesis; they rhyme, but they

are not the same trade.

"A financial centre is a promise kept for decades. Its entire risk register reduces to one line:

anything that makes the promise conditional.”
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READER FAQ

The questions clients ask the desk

How many IFSCs are there, really?

Count strictly — carve-out jurisdiction, own regulator, common-law courts — and there are roughly a dozen operating (DIFC,
ADGM, QFC, GIFT, AIFC, Labuan, DWTC's adjacents and a handful more), atop ~10 traditional offshore centres and the 120+
cities the GFCI ranks. Count announcements and the number doubles; count the ones that will matter in 2035 and, per

Chapter 14, it is five to seven.

Are these zones just tax havens with better marketing?

The failing ones are. The succeeding ones invert the model: full transparency (CRS/FATCA-compliant), real substance
requirements, and competition on courts, regulators and liveability rather than secrecy. Tax is fifth on the factor hierarchy for

a reason — the zones' real product is legal certainty in geographies that lacked it.

Is GIFT City investable for a global family today?

For India exposure, yes — it has become the default clean route (funds, GIFT Nifty, IBU accounts, the NRI regimes) and each
Budget widens it. As a global booking centre competing with Singapore or Dubai for non-India wealth: not this decade. Use it

for what it is — the best door into the world's fastest-growing large economy.

Should I worry about my structures in the older offshore centres?

Not about legitimacy — Cayman, Luxembourg and Ireland remain the system's plumbing and fully transparent to authorities.
The genuine watch-items are substance economics (empty structures cost more each year), minimum-tax evolution, and
whether your service stack would migrate better to a zone where your managers actually sit. Review structures every three

years; the map now moves that fast.

What single indicator best predicts a centre's next decade?

Net senior-talent migration — where the managing directors and their school-age children physically move. Capital follows
people with a two-year lag; the GFCl follows both with a five-year lag. Every other statistic in this report is downstream of the

school run.

~12 120+ 3 yrs People

TRUE IFSCS CENTRES IN THE STRUCTURE-REVIEW THE INDICATOR THAT
OPERATING TODAY GFClI UNIVERSE CADENCE WE ADVISE LEADS THEM ALL
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APPENDIX A - MASTER DATA TABLE

The capitals of capital at a glance, 2025-26

INDICATOR VALUE NOTE
GFCI 39 summit NY 770 - London 769 - HK 768 - SG 766 ~ One point apart; SF 5th (746); Dubai & Tokyo enter top 10
Universe 120+ ranked centres 6 of top 10 Asia-Pacific
HK IPO market $37bn+ raised — world #1 Mainland-listing pipeline reopened
2025
Singapore wealth 2,000+ family offices; AUM +43% y/y 1,300+ fund managers; 88% of AUM invested abroad
DIFC 8,844 cos - $700bn+ AUM - 100+ hedge Family entities +61%; Q1 '26 registrations +62%
funds
ADGM 12,000+ licences; Fls +135% (3yrs); AUM MENA's largest hub by AUM

+42% (H1'25)

QFC - AIFC 3,300 firms (+64%) - 4,000+ cos, $6bn The second wave scaling
raised '25
GIFT City 1,147 registrations; 20/25-yr tax holiday IFSCA unified regulator; $5.6bn treasury credit; 619 bullion

participants; 29 ship lessors; 120 fintechs

Offshore Cayman ~30,000 funds - Lux ~20,000 -  Cayman: 53.6% of US hedge-fund net assets; 200+ crypto funds
domiciles Ireland ~10,000
Wealth migration UAE the #1 millionaire destination,  The force behind the family-office boom

multi-year

Appendix B - Glossary

IFSC / financial SEZ A special economic zone for finance: carve-out jurisdiction, own regulator and courts, separate tax
code inside a host state.

GFCI Global Financial Centres Index (Z/Yen & CDI) — the twice-yearly ranking of 120+ centres.

DIFC / ADGM / QFC The Gulf zones: Dubai (2004), Abu Dhabi Global Market (2015), Qatar Financial Centre (2005).

IFSCA / GIFT City India's unified zone regulator; Gujarat International Finance Tec-City, the zone it governs.

AIFC / AFSA Astana International Financial Centre (2018) and its regulator.

Common-law courts Independent zone judiciaries applying English-law principles — the model's cornerstone.

Domicile vs management Where a fund is legally registered vs where it is actually run — the split the offshore world invented.
VCC / AIF / UCITS Fund wrappers: Singapore's Variable Capital Company; India's Alternative Investment Fund; the EU's

retail passport standard.

CRS / FATCA The global automatic tax-information-exchange regimes; the reason modern structuring is
transparent by construction.

Sources: GFCI 39 (Z/Yen & China Development Institute, March 2026); DIFC, ADGM, QFC, IFSCA, AIFC and MAS disclosures; Bloomberg, AGBI, fund-
industry counsel publications through early 2026. Figures rounded; general commentary, not investment, legal or tax advice. © 2026 Navy Capital Private

Wealth - hello@navycapital.info - navycapital.info
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APPENDIX

C

CENTRE

SCORECARD

The Navy Capital centre matrix

CENTRE MOMENTUM MOAT DECADE THESIS DESK STANCE
New York Steady Deepest  The liquidity throne holds Core — own via exchanges & banks
London Stabilising Law & FX  The dollar-law co-processor Core — via LSEG-class & wealth
NEINES
Hong Kong Recovering fast China monopoly IPO crown + China beta, politics Cyclical overweight via HKEX-class
attached
Singapore Compounding Trust + wealth  Asia's wealth HQ extends Structural overweight
Tokyo Re-rating Scale + reform  The governance-revolution Overweight the revival
trade
Dubai (DIFC) Fastest, large Talent + time zone  Fifth pole confirmed by 2030 Overweight via UAE financials &
real estate
Abu Dhabi Fastest, % Capital proximity ~ The allocators' address Overweight alongside
(ADGM)
GIFT City Steepest curve Captive India Top-20 on the home book The decade's growth bet — via

Zurich/Geneva

Lux - Dublin -
Cayman

AIFC - QFC -
frontier

Steady

Steady

Early

Neutral brand

Plumbing
incumbency

Thin, building

Wealth citadel endures

Adapt again (tokenisation the
test)

Two or three graduate; most
niche

Indian financials

Hold via UBS-class

Use, more than own

Watchlist

Desk synthesis of Chapters 2-14; stances describe relative emphasis for centre-linked exposure, not personal recommendations.
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"For seven hundred years the surest trade in finance has been a seat in the city where the
money is moving in. The novelty of our decade is only that, for the first time, there are five
such cities at once — and a listed toll road through every one of them.”
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