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ABSTRACT

Sustainable development has become a powerful influence on the global real estate sector,
and the use of green building rating systems such as LEED (Leadership in Energy and
Environmental Design) has grown alongside it. In Cyprus, however, LEED certification is

still uncommon and there is very little market evidence on its financial viability.
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This study sets out to examine the financial implications of LEED certification in Cyprus,
with particular attention to the construction cost premium it carries and its effect on long-
term asset value and investment performance. The aim is to test whether LEED is a
financially viable option for developers, investors and owners operating in the Cypriot office

market.

The work uses a single in-depth case study approach with supporting market evidence,
looking at existing LEED-certified office buildings in Cyprus. Primary data was collected
through interviews with developers, valuers and other industry professionals. Secondary data
was drawn from the international literature and from published cost studies of sustainable

buildings.

The findings are intended to improve understanding of how sustainable building certification
plays out financially in the Cypriot market. The study also sets out a cost-benefit analysis
framework that developers, investors and property professionals can use when assessing the

feasibility of LEED-certified office developments locally.

INEPIAHYH

H mopovca dimAopatikn epyacio £eTalel TIC OIKOVOUIKEG EMMTTMOOELG TG MIOTOTOINONG
LEED otnv ayopd akwvitov g Kompov, pe épeacn ota ktipia ypaesiov. H avEovopevn
onuacio g Prooung avartuéng kot tov kpunpiov ESG (Environmental, Social and
Governance) €yel EVIGYVGEL TO EVOLLPEPOV V1O TIC TPAGIVES TIGTOTOWGELS GTOV TOUED, TMV
oKV TOV, KaOOC 01 EMEVOVLTEG Kal 01 KATACKELOGTES 0valNTOOV TAEOV KTiplo e VYNAOTEPT

EVEPYELOKT OOS00T KOl LOKPOYPpOVIo. ETEVOLTIKN a&ia.
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YKomog NG £pevvag givat vo, a&loAoynoel KaTd TOGO 1 EQappoyn g miotomoinong LEED
amotelel owovopkd Puooiun emhoyn yio developers, EnevOLTEG Kot 1O10KTHTEG AKIVITOV
omv Kurprokn ayopd. H pelémn emkevipdveror kupiowg 610 mpoOcHeTto KOTOOKEVAGTIKO
KOGTOG TOV GLVOLETOL LLE TNV TIGTOMOIN G, KAOMG Kot 6TV EMNIOPACT) TNG OTN LAKPOYPOVILL
a&lo TOL OKWVINTOL, OTNV EUTOPELGIUOTNTA, OTO EVOIKLL KOl GTI) GUVOMKTY ETEVOLTIKN

amodoon.

H pebodoroyio tng épevvag Paciletor og mpocéyyion puekétng nepintwong (single in-depth
case study approach with supporting market evidence) ka1 cuvdvA el TOOTIKA Kot TOGOTIKE.
dedopéva. Tlpwtoyevny dedopéva GLAAEXONKOV UECH MUOOUNUEVEOY GUVEVTEVEEMV LIE
developers, pmyovikovg, €KTIUNTEG OKWWNTOV, asset managers Kol GULUPOVAOLG
Brocipdtnrag, eved devtepoyevn dedopéva tponAbay amd diebvr Pifloypapia, aKadnpHoikes
HEAETEG, TEYVIKEG avaPOPEG Kol avoivoelg ayopds. [Hopdiinia, ovortoybnke mioiclo
avéivong koéotovg-opéhovg (Cost-Benefit Analysis — CBA) mpocappocpévo oty ayopd

ypopelokmv okvnTov ™ Konpov.

To, amoteléopata g Epevvag deiyvouv 0Tt 1 miotomoinon LEED cvuvdéetal pe pétpio
TPOGHETO KATOOKEVOAOTIKO KOGTOC, TO OMOI0 O(pOPd KUPI®MG UNYOUVOLOYIKO GUGTHLOTO,
EVEPYELOKEG TEYVOLOYIEG Ko EEEIOIKEVUEVEG TEYVIKEG OmAlTNOEL. Q0TOCO, TO ELPNUATO,
vrodewkvoovy  O6tt t0. LEED-certified «rtipio umopodv va  emtdyovv  avénuévn
EUTOPELGIHOTNTA, LEYOADTEPN {NTNON OO EVOIKINOTES, PEATIOUEVT EMEVOVTIKN EIKOVO KoL

mBavi avénon g a&iog Tov aKIVIToL HoKPOoTpOOES L.

Younepacpatikd, 1 epyacio vrootpilel 611 n motomoinon LEED pmopel va anotedéoet
GTPOTNYIKO KOl OIKOVOLUKE o@EAun exthoyn yio v Kuzproxm ayopd axwvitov, blitepa
670 TAiG10 TG aw&avopevne onuaciog tov ESG enevdvoemv kat g fidciung avarntuéng

GTOV TOpEn TOL real estate.
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