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Abstract 

This dissertation examines the role of branded residences in emerging real estate markets, 

focusing on how brand affiliation shapes consumer perception and buyer trust, and on the 

implications of these dynamics for Cyprus. In markets with limited transaction history and a 

strong reliance on foreign demand, branding is understood to operate as a signalling mechanism 

that reduces perceived risk for international purchasers; the study asks whether this trust-

conferring function automatically translates into superior market performance, or whether its 

effectiveness depends on brand type, service offering, and alignment with price and 

construction quality. The question is addressed at a formative moment: the termination of the 

Citizenship-by-Investment Programme in 2020 removed the principal demand engine of the 

prime coastal segment, leaving developers competing for a shallower and more discerning pool 

of international buyers. 

The study adopts a qualitative, comparative case study methodology. An integrated conceptual 

framework drawing on five theoretical strands: customer-based brand equity, luxury 

management, brand-extension and luxury-legitimacy, real-estate consumer behaviour, and 

multi-tier place- and asset-branding - structures a comparative analysis of mature, emerging, 

and early-stage Mediterranean markets, which is then applied to Cyprus. Because the national 

transaction registry does not reliably capture the branded segment, absorption rates and pace 

of sale for the Limassol tower segment are computed from developer-published price and 

availability information, the first evidentiary basis on which true absorption could be 

established for these schemes. 

The findings position Cyprus within the early-stage Mediterranean cluster, where branding 

performs a market-shaping function distinct from the value-enhancing role it plays in mature 

markets. Hypothesis H1, that hotel-branded residences outperform non-hotel-branded 

residences, receives qualified directional support: the sole hotel-branded scheme is the 

segment's only fully absorbed one, although its performance reflected the pairing of an 

internationally trusted brand with accessible prime pricing, not the extraction of a premium, 

and non-branded schemes achieved near-complete absorption through the same alignment 

logic. Hypothesis H2, that brand affiliation alone is not a sufficient determinant of success, is 

strongly supported by the econometric evidence academic literature and by the primary Cypriot 

data, in which performance is organised by the alignment of product, pricing and demand - not 

by brand category. The study concludes that a brand's trust signal is only as valuable as the 

alignment behind it: affiliation amplifies an already sound development proposition but cannot 

substitute for one, a finding with distinct implications for developers, international brands, and 

purchasers in emerging and early-stage markets alike. 
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Chapter 1: Introduction 

1.1 Problem Presentation 

Since 2007, Cyprus has actively pursued policies aimed at attracting international capital, most 

notably through the introduction of the Citizenship by Investment Programme - commonly 

referred to as the “Golden Passport Programme” - which became closely linked to the country’s 

real estate sector and played a significant role in shaping its development trajectory. As a result, 

Cyprus witnessed the emergence of numerous large-scale, high-quality real estate 

developments, including integrated golf resorts, high-rise towers, and architecturally 

distinctive residential complexes, reflecting a broader national strategy to position the island 

as a competitive destination for international investors and high-net-worth individuals within 

the luxury real estate segment. 

The termination of the Cyprus Investment Programme in 2020, coinciding with the global 

disruption caused by the COVID-19 pandemic, marked a critical turning point for the local 

property market. The pandemic reshaped residential real estate worldwide by accelerating 

demand for flexible living environments, home offices, and shared working facilities. 

However, by March 2020, the principal luxury residential towers in Limassol had already been 

designed, licensed, and approved for construction. Their amenity programmes - including 

swimming pools, gyms, spas, tennis courts, landscaped gardens, concierge services, and 

residents' lounges - had been conceived from the outset according to a luxury hospitality model. 

Consequently, many of the lifestyle features that became increasingly desirable in the 

mainstream residential market following the pandemic had already been incorporated into these 

developments for entirely different reasons. 

The policy response that followed targeted a different segment of the residential market. 

Cyprus lowered the residency-by-investment threshold to €300,000, introduced the Digital 

Nomad Visa, and actively promoted the relocation of international technology companies, 

generating demand from remote professionals, relocating employees, and younger owner-

occupiers. It is within this mid-market segment that co-working facilities, flexible communal 

areas, and shared workspaces have increasingly become standard features, reflecting the dual 

function of the residence as both home and workplace. The luxury tower segment, by contrast, 

demonstrated little demand for such facilities. Its typical purchasers - entrepreneurs, business 
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owners, and senior executives - generally maintain independent business premises, while the 

developments themselves already provide extensive hospitality-style amenities and 

professional on-site management. Across the Cypriot luxury tower market, facilities remain 

broadly consistent, typically comprising communal areas and conference or meeting rooms for 

occasional business use, without incorporating dedicated co-working spaces. This distinction 

illustrates that, although the pandemic significantly influenced residential product design more 

broadly, its direct impact on the luxury residential segment examined in this dissertation was 

comparatively limited. 

The luxury segment therefore emerged from the period with its product unchanged but its 

demand base substantially reduced. The decline in investment-driven purchasing exposed 

structural vulnerabilities, principally an oversupply of high-end residential stock and 

correspondingly weakened absorption, and the policy measures that revived activity in the mid-

market did not reach the price points at which the towers trade. Developers and market 

stakeholders accordingly began exploring alternative models capable of sustaining demand and 

attracting international buyers in the post-programme environment. 

One such model is the concept of branded residences - a globally recognised real estate 

typology characterised by the affiliation of residential developments with internationally 

recognised brands, most commonly luxury hotel operators or high-profile lifestyle companies. 

The segment has expanded rapidly over the past two decades: according to industry data 

published by Savills, the number of branded residential schemes worldwide has grown from 

just over 300 projects in 2015 to more than 900 by 2025, with the development pipeline 

extending across more than 90 countries, many of which are hosting their first branded 

residential projects (Savills, 2025). A growing body of academic and industry literature 

associates branded residences with measurable market effects, including significant pricing 

premiums, enhanced liquidity, and stronger investor demand (Aroul et al. (2023); Carvell et al. 

(2016); Knight Frank, (2025)), as well as shifts in buyer perception driven by brand association, 

service integration, and lifestyle positioning (Deerman, 2022; Ying, Xinfeng, Jianguo, & 

Ghosh, 2023). 

The role of branding within this segment, is not uniform across markets. In mature markets 

such as the United States and the United Kingdom, branded residences operate within 

transparent, institutionally stable environments where buyer expectations, legal frameworks, 

and investment mechanisms are well established; here, branding functions primarily as a value-
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enhancing attribute, reinforcing market confidence instead of substituting for it (Cuatrecasas, 

2023; O’Neill & Carlbäck, 2021). By contrast, in emerging markets - such as the United Arab 

Emirates, India, and parts of Southeast Asia - the role of branding appears to extend beyond 

conventional marketing differentiation, often acting as a reputational and signalling mechanism 

that compensates for limited market history, higher perceived risk, and reliance on foreign 

demand (Aridi & OI, 2026; Ngoc, Jose, & Hiep, 2022; Pow, 2017). This distinction is 

particularly important for the present dissertation, as it provides the theoretical basis for 

examining whether Cyprus exhibits similar market dynamics or whether its own institutional 

and market characteristics produce a different relationship between branding and market 

performance. 

Despite the established international presence of the concept, academic engagement with 

branded residences remains limited and fragmented relative to the size and economic 

significance of the sector. The most authoritative analyses are produced by commercial 

property advisories such as Savills, Knight Frank, CBRE and JLL, which provide invaluable 

empirical data and qualitative testimony but are not subjected to the methodological rigour of 

peer-reviewed scholarship. Within the academic literature, four specific gaps emerge. First, the 

strongest empirical evidence on the value of brand affiliation in real estate continues to come 

from the hotel sector, while comparable evidence relating to residential property remains 

comparatively limited, leaving an empirical asymmetry between the two (Aroul, Hodari, 

Bianchi, & Martignon, 2023; Carvell, Canina, & Sturman, 2016). Second, no published study 

has assembled and tested a customer-based brand equity (CBBE) instrument purpose-built for 

branded residences, despite their distinctive hybrid character that combines tangible real estate, 

service intangibility, and luxury symbolism (Christodoulides, Cadogan, & Veloutsou , 2015; 

Veloutsou, 2023). Third, existing residential evidence is heavily concentrated in the United 

States, the Gulf, and selected Asian and Australian markets, leaving mid-sized European 

Mediterranean markets, including Cyprus, Greece and Spain, without systematic academic 

treatment. Fourth, the dynamic post-handover dimension of brand equity, including 

governance and service-delivery mechanisms that sustain or erode brand value over the asset’s 

long lifecycle, remains under-investigated (Brinn, 2024; Lieberstein, 2024; da Silva, 2022). 

Within the Cypriot context, the concept remains relatively new and underexplored. Cyprus can 

be characterised as a emerging market in this regard, with only one fully operational branded 

residence development and a small number of projects currently under construction or in early 

planning stages. This limited market presence not only restricts the possibility of conducting a 
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purely empirical analysis based on local evidence, but also creates a conceptual ambiguity: 

while branding and lifestyle positioning are clearly present within the Cypriot real estate 

landscape the distinction between locally developed branded concepts and internationally 

recognised branded residences in the strict professional sense remains largely undefined and 

unexamined. This gap in understanding, both in the academic literature and in practice, forms 

the central problem addressed by this dissertation. 

1.2 Aim of the Dissertation 

The aim of this dissertation is to examine branded residences as a market phenomenon in their 

own right, investigating how the model operates and performs across selected international 

markets, with a primary focus on emerging regions such as the United Arab Emirates and 

Southeast Asia, alongside more mature markets such as the United States. Through this 

comparative framework, the study identifies the key characteristics, development models, 

typologies, and performance outcomes associated with branded residences internationally. 

Building on those findings, and drawing on available project-level data and market evidence, 

the dissertation evaluates the extent to which observed international trends and outcomes can 

be applied or adapted to the Cypriot context, and assesses the potential implications of future 

branded residence developments for the local real estate market. 

The intended analytical output of this study is an integrated conceptual framework drawing on 

five complementary theoretical strands: customer-based brand equity (Aaker D. A., 1996; 

Keller, 1993; Veloutsou, Christodoulides, & de Chernatony, 2013; Veloutsou, 2023), luxury 

management theory (Kapferer & Bastien, 2009; Kapferer & Valette-Florence, 2016; Nelissen 

& Meijers, 2011), brand-extension and luxury-legitimacy theory (da Silva, 2022), real-estate 

consumer-behaviour theory (Benjamin, Chinloy, & Jud, 2004; Pandya & Patel, 2020), and 

multi-tier place- and asset-branding theory (Cuatrecasas, 2023; Pow, 2017; Zenker & Braun, 

2017). The framework is applied to clarify the conditions under which branding contributes 

meaningfully to value creation in emerging residential markets. Within it, branded residences 

are differentiated by brand type - hotel-branded against non-hotel branded - and by stage of 

market maturity, which allows the study to identify the contingent factors shaping branding 

outcomes instead of treating branding as a universally positive or inherently successful 

attribute. 
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1.3 Innovation of the Dissertation 

The innovation of this dissertation lies in its contextual and comparative approach to branded 

residences and in the dual contribution it offers to the academic and professional spheres. 

Academically, the study contributes to the real estate and luxury-marketing literature by 

reframing branded residences as a trust-building and risk-mitigating mechanism, not solely as 

a premium-generating product. The five strands set out above have not previously been 

combined into a single explanatory framework for this segment. The study thereby addresses 

a clear gap in the scholarship, where branded residences have largely been examined in mature 

markets or as an extension of hospitality branding, and only rarely as a distinct analytical 

category in emerging residential markets; mid-sized European Mediterranean markets have 

remained absent from systematic academic treatment altogether. The combination of brand-

type differentiation with market-maturity stage constitutes an original synthesis intended to 

support more nuanced engagement with the segment. 

Practically, the findings offer interpretative value for developers, investors and advisors 

operating in Cyprus and comparable markets. The study provides a structured basis for 

understanding how branding may influence market expectations, buyer perception and 

investment behaviour during the early stages of segment development, while identifying the 

risks attaching to over-reliance on brand identity where delivery, service and quality standards 

do not correspond. The dissertation does not seek to predict market performance in quantitative 

terms. Its purpose is to enable more informed strategic discussion of the future role of branding 

in residential markets still undergoing institutional and reputational formation. 

1.4 Research Questions and Hypotheses 

The central research question guiding this dissertation is: 

In the Cypriot real estate market, do branded residences automatically guarantee 

superior market performance, or does their effectiveness depend on brand type, service 

offering, and alignment with price and construction quality? 

This question is operationalised, through the conceptual framework introduced in Chapter 2, 

as five investigative sub-questions. Together they translate the framework's theoretical strands 

into questions examinable through comparative analysis of international evidence and 

applicable interpretively to Cyprus: 
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RQ1: How does the literature characterise consumer perceptions of the brand value of 

branded residences relative to comparable unbranded residential offerings, and which 

customer-based brand equity dimensions - awareness, associations, perceived quality, 

and loyalty - carry the greatest weight in this perception? 

RQ2: To what extent do the luxury-consumption dimensions of conspicuousness, 

uniqueness, perceived quality, hedonism, and extended self-contribute to buyer 

willingness to pay a price premium for branded residences? 

RQ3: How do the layers of the multi-tier brand architecture - city brand, developer 

brand, hotel or operator brand, and project brand - interact in shaping buyer 

perceptions, and what implications does this carry for the comparative performance of 

hotel-branded versus non-hotel branded residences? 

RQ4: How are brand-equity outcomes sustained or eroded across the post-handover 

lifecycle, and which governance and service-delivery mechanisms most strongly 

underwrite long-term value creation? 

RQ5: How do international branded residence patterns compare to the Cypriot context, 

and what context-specific factors - the post-Citizenship-by-Investment market 

environment, second-home and lifestyle-buyer dynamics, and the regulatory framework 

- qualify the applicability of global findings to Cyprus? 

Two interpretive hypotheses are proposed in relation to these questions. They concern, 

respectively, the comparative performance of branded residence types (linked principally to 

RQ3) and the contingent nature of branding effects (linked principally to RQ1, RQ2, and RQ4): 

H1: Hotel-branded residences demonstrate stronger value creation and market 

performance compared to non-hotel branded residences. 

H2: Brand affiliation alone is not a sufficient determinant of success; market outcomes 

are contingent on the alignment between brand positioning, service delivery, pricing 

strategy, and construction quality. 

1.5 Methodology Overview 

Given the absence of a mature local market and the limited availability of primary empirical 

data in Cyprus, this dissertation adopts a qualitative, comparative case study methodology. The 
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research draws on existing academic literature, international industry reports, and available 

project-level market data from selected international markets. A structured literature review 

forms the theoretical foundation of the study, while the comparative analysis of international 

markets serves as the primary analytical framework for evaluating applicability to the Cypriot 

context. 

The five-strand conceptual framework developed in Chapter 2 functions as the analytical lens 

that structures this comparative work. Specifically, the customer-based brand equity taxonomy 

of Veloutsou et al. (2013) and the audience-response refinement of Veloutsou (2023) provide 

the demand-side categories - awareness, associations, perceived quality, and loyalty - used to 

organise the comparative interpretation of consumer perceptions; the hedonic-pricing findings 

established in the hotel-affiliation literature (Aroul et al. (2023); Carvell et al. (2016); O’Neill 

& Carlbäck (2021)) supply the empirical reference points against which residential brand-

affiliation outcomes are interpreted; and the case-study traditions established in the residential-

branding literature (Deerman, 2022; den Braber, 2023; Ying, Xinfeng, Jianguo, & Ghosh, 

2023) inform the structure of the comparative cases. These serve as lenses for interpretation, 

not as instruments for primary measurement, since the Cypriot market is not yet sufficiently 

developed to support a primary customer-based brand equity survey or hedonic-pricing study. 

Industry reports are used as empirical data sources and not as authoritative interpretive 

frameworks; their findings are critically examined and triangulated against academic literature 

on brand equity, luxury management, signalling, and consumer behaviour to ensure analytical, 

instead of descriptive engagement with the material. A related constraint should be registered 

at the outset: the commercial terms governing branded-residence economics are confidential, 

so the published figures on which international comparison depends are indicative estimates, 

not transactional records. Chapter 4 develops this point and Chapter 5 responds to it by building 

the Cypriot analysis on primary developer records. The comparative logic explicitly 

differentiates mature from emerging market contexts, with emerging markets treated as a 

distinct analytical category in which branding may assume functions unlike those observed in 

transparent, institutionally stable markets. Cyprus is positioned as an early-stage application 

context, which allows international experience to be analytically extrapolated in place of 

empirically tested. 
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1.6 Organisation of the Dissertation 

The remainder of this dissertation is organised as follows. Chapter 2 presents a structured 

literature review. It examines the concept of brand and brand value; brand equity from both 

consumer-based and financial perspectives; the role of branding in high-value assets; the 

emergence of branding in real estate; the evolution of branded residences as a distinct typology, 

including their history and the hotel-branded versus non-hotel branded classification; branded 

hotels as the precursor model from which residential brand affiliation has been adapted; 

consumer perceptions and motivations across global markets; global market trends and the risk 

dynamics that condition the segment’s long-term sustainability; and concludes with the 

identification of eleven specific research gaps and the articulation of the integrated five-strand 

conceptual framework that guides the analytical work of the dissertation. Chapter 3 details the 

data sources and the qualitative comparative methodology employed in the study. Chapter 4 

presents the analysis of international branded residence markets and the comparative findings 

across selected mature and emerging contexts. Chapter 5 discusses the results in relation to the 

Cypriot market and addresses the study’s limitations. Chapter 6 provides conclusions, the 

proposed conceptual framework, strategic recommendations for the Cypriot context, and 

directions for future research.  
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Chapter 2: Literature Review 

2.1 Chapter Introduction 

This chapter establishes the theoretical and empirical foundations on which the remainder of 

the dissertation rests, proceeding from the general to the particular in three movements. 

The first (Sections 2.2 to 2.5) builds the conceptual apparatus: what a brand is and how its 

value is constituted, why branding performs a disproportionate role in high-value asset 

categories, and how that logic crossed from consumer goods into residential real estate. The 

second (Sections 2.6 to 2.9) narrows to the branded residence itself — its typology and history, 

the hospitality sector from which it descends and from which its strongest empirical evidence 

still comes, the perceptions and motivations of its buyers, and the market trends and risk 

dynamics conditioning its sustainability. The third (Sections 2.10 to 2.12) turns from formation 

to durability: the legal and governance disputes determining whether brand equity survives 

handover, the research gaps the review discloses, and the conceptual framework that 

operationalises those gaps as the analytical lens for Chapters 4 and 5. 

One characteristic of the field shapes the review throughout and warrants stating at the outset. 

The evidence divides into two tiers that rarely address one another: peer-reviewed scholarship, 

which treats brand, luxury and hospitality rigorously but reaches branded residences only 

obliquely; and commercial-consultancy reporting, which addresses the segment directly and in 

detail but is produced by firms advising on the transactions they describe. Neither tier alone 

can answer the questions this dissertation poses. The review therefore treats the first as primary 

authority and the second as triangulated empirical evidence, and Section 2.11 returns to the 

division itself as a finding about the state of the field. 

2.2 The Concept of Brand and Brand Value 

The conceptualisation of the brand has shifted markedly since the early 1990s, moving from 

descriptive treatments centred on names and symbols towards an understanding of the brand 

as a multidimensional socio-economic construct embedded in consumer cognition. While the 

brand has historically been defined as “a name, term, sign, symbol, or design, or combination 

of them which is intended to identify the goods and services of one seller or group of sellers 

and to differentiate them from those of competitors” (Kotler, 1991), modern marketing theory 

conceptualises it not as a logo or a label but as a network of associations held in the consumer’s 
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memory - a multidimensional asset that bundles functional attributes with intangible meanings, 

emotions, and lived experiences (Keller, 1993; Aaker D. A., 1996).  

Aaker (1991; 1996) was among the first to systematise the idea that a brand carries value 

beyond its physical product, conceptualising the brand as an asset whose worth derives from a 

constellation of attributes including perceived quality, brand awareness, brand associations, 

and brand loyalty. Keller (1993) extended this framework with the customer-based brand 

equity (CBBE) model, defining brand equity as the differential effect of brand knowledge on 

consumer response to the marketing of the brand (Keller, 1993, p. 1). Within this model, brand 

knowledge consists of two components: brand awareness, which captures the consumer’s 

ability to recognise and recall the brand, and brand image, which is the set of favourable, strong, 

and unique associations attached to the brand in memory. Where these associations are 

sufficiently positive, consumers respond to the brand differently than they would to an 

unbranded equivalent of the same product, generating advantages such as the ability to 

command price premiums, lower elasticity of demand, increased licensing and extension 

opportunities, and stronger loyalty (Keller, 1993, p. 8). In this tradition, the brand also functions 

as a cognitive shortcut: a heuristic device through which consumers reduce search costs, 

mitigate purchase risk, and infer quality in the absence of complete information 

(Christodoulides & de Chernatony, 2010; Keller, 1993; Erdem & Swait, 1998). 

The literature has subsequently consolidated around two complementary perspectives on brand 

equity. Christodoulides and de Chernatony (2010), in their systematic review, and Veloutsou, 

Christodoulides and de Chernatony (2013), in their later taxonomy, identify a dominant 

cognitive-psychological stream associated with Aaker and Keller - which conceptualises 

CBBE through dimensions such as awareness, associations, perceived quality, and loyalty — 

and a secondary information-economics stream associated with Erdem and Swait, which views 

the brand as a credible signal that reduces consumer perceived risk and information search 

costs. The synthesised definition emerging from these reviews defines brand equity as a set of 

perceptions, attitudes, knowledge, and behaviours on the part of consumers that results in 

increased utility and that allows a brand to earn greater volume or greater margins than it could 

without the brand name (Christodoulides & de Chernatony, 2010, p. 48). This integrated 

definition is adopted as the working definition of brand equity in the present dissertation. 

Building on these cognitive foundations, more recent contributions emphasise the experiential 

and relational dimensions of branding. Brakus, Schmitt, and Zarantonello (2009) argue that 

strong brands deliver multisensory and emotional experiences that consumers internalise as 

part of their self-concept, while Fournier (1998) frames brands as relationship partners with 
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whom consumers maintain ongoing affective bonds. Veloutsou (2023) further develops this 

relational turn by tracing the brand-building–audience-response link, showing that 

contemporary brand value is co-created through the iterative dialogue between firm-initiated 

brand-building activity and the responses of multiple, segmented audiences whose 

interpretations of the brand are not uniform. The luxury-brand literature in particular draws 

attention to additional dimensions - exclusivity, heritage, craftsmanship, and rarity - that 

elevate the brand from a mere identifier to a symbolic carrier of social status and cultural capital 

(Kapferer & Bastien, 2009; Vigneron & Johnson, 2004). Within this paradigm, brand value is 

generated not only through what the brand does but also through what it signals about the 

consumer who chooses it. 

Zenker and Braun (2017), although writing within the place-branding literature, contribute an 

important conceptual extension of this tradition. They redefine a place brand as a network of 

associations in the place consumers’ mind based on the visual, verbal, and behavioural 

expression of a place and its stakeholders (Zenker & Braun, 2017, p. 276), and they 

demonstrate that the same physical asset can carry different brand associations for different 

audiences. Their explicit transfer of Keller’s brand-knowledge framework from product brands 

to spatially fixed, multi-stakeholder objects offers a methodological precedent for the present 

dissertation’s own transfer of brand theory into the branded-residence context. A branded 

residence, like a city, is immovable, simultaneously consumed by multiple audiences (resident-

owners, investor-landlords, hotel guests, short-term renters), and embedded in regulatory and 

governance contexts that ordinary product brands do not face. 

Taken together, this body of work establishes a layered working definition that is adopted 

throughout the present dissertation. A brand is understood as a multidimensional asset that 

bundles functional benefits, symbolic meanings, and experiential promises, and that exists 

primarily as a network of associations in the consumer’s memory (Aaker D. A., 1996; Keller, 

1993). Brand equity is the differential value, both perceptual and financial, that accrues to a 

product because of the strength and favourability of those associations (Keller, 1993; 

Christodoulides & de Chernatony, 2010). And brand value is not a property of the object itself 

but a property of the cognitive and affective structures that the object triggers in the consumer’s 

mind, co-created through the interaction between the firm’s signals and the consumer’s 

perceptions (Christodoulides & de Chernatony, 2010; Veloutsou, Christodoulides, & de 

Chernatony, 2013; Veloutsou, 2023). This consumer-centred and integrated view is essential 

for understanding the branded-residences segment, where buyers are simultaneously 

purchasing a physical asset, a service ecosystem, and a symbolic affiliation, and where it 
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explains why the same physical apartment can command a substantially different price 

depending on whether or not it carries a branded affiliation. 

2.3 Brand Equity: Consumer-Based versus Financial 

Perspectives 

The literature on brand equity has historically developed along two parallel trajectories that, 

while addressing the same underlying phenomenon, employ different units of analysis and 

serve different stakeholders. Christodoulides and de Chernatony (2010) explicitly map this 

divergence, distinguishing three uses of the term in the literature: the total financial value of 

the brand, the strength of consumer attachment, and the descriptive set of associations and 

beliefs consumers hold about the brand. The first sense corresponds to firm-based brand equity 

(FBBE), which is concerned with valuing the brand as an intangible balance-sheet asset whose 

monetary value can be estimated and reported. The second and third senses constitute 

consumer-based brand equity (CBBE), which views brand equity from the demand side, asking 

how the brand exists in the minds of consumers and how this mental presence shapes their 

behaviour. The dissertation adopts both lenses and treats them as complementary rather than 

competing. 

Within the consumer-based stream, Keller’s (1993) model of CBBE remains seminal. Keller 

defines CBBE as the differential effect of brand knowledge on consumer response to the 

marketing of the brand (Keller, 1993, p. 1) and posits that brand equity arises when consumers 

hold favourable, strong, and unique brand associations in memory. These associations translate 

into preference, willingness to pay a price premium, and resistance to competitive offers. 

Aaker’s (1996) brand-equity model provides a complementary operationalisation, identifying 

perceived quality, leadership, perceived value, brand personality, organisational associations, 

awareness, market share, market price, and distribution coverage as measurable indicators. The 

cross-national empirical study by Christodoulides, Cadogan, and Veloutsou (2015) tests 

Aaker’s four-dimensional CBBE model (awareness, associations, perceived quality, and 

loyalty) across multiple countries and product categories, confirming that perceived quality 

and brand prestige are the principal drivers of consumer-based equity in high-end markets, 

while also exposing measurement difficulties when the construct is applied to service and 

hybrid categories. 

The financial perspective, by contrast, originates in accounting and corporate-finance traditions 

and is concerned with valuing the brand as an intangible asset capable of generating future cash 
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flows. Simon and Sullivan (1993) proposed a market-based estimation technique that 

decomposes a firm’s market value into tangible and intangible components, defining brand 

equity as the incremental cash flows that accrue to branded products over unbranded products 

(Simon & Sullivan, 1993, p. 28). Subsequently, commercial brand-valuation methodologies 

based on royalty-relief or earnings-multiple approaches have been institutionalised by the 

major brand consultancies (Salinas & Ambler, 2009). From this vantage point, brand equity is 

a financial reservoir, a stock of goodwill that produces measurable cash-flow advantages 

through pricing power, demand stability, and reduced cost of capital. 

Recent integrative scholarship argues that the two perspectives are not competitors but 

complements: consumer-based equity is the antecedent, while financial equity is the 

consequent (Christodoulides & de Chernatony, 2010). The mental constructs that consumers 

hold about a brand ultimately translate into the cash flows that financial markets capitalise. 

Veloutsou et al. (2013) develop a taxonomy of CBBE measurement approaches that explicitly 

traces this causal chain, classifying measures into direct methods (which ask consumers about 

the brand) and indirect methods (which infer brand equity from behavioural data such as price 

premiums or market share). Their taxonomy is particularly useful for this work, because it 

provides a structured menu of operationalisation choices for any empirical work that seeks to 

measure how branding affects buyer perceptions or willingness to pay. Veloutsou (2023) 

extends this perspective by emphasising that brand-building activities exert their effect only 

when audiences respond, so that any measurement of equity must be grounded in audience-

level evidence rather than in firm-side outputs alone - a point with direct implications for the 

empirical design of the present study. 

The branded-residence sector exemplifies the connection between the two perspectives with 

unusual clarity. The premium charged on a branded apartment relative to an equivalent 

unbranded unit is, on the surface, a financial outcome - a measurable monetary uplift. But that 

uplift exists only because consumers in the branded-residence market hold the requisite brand 

associations: they perceive an apartment carrying the name of a well-known hotel brand - 

whether Mariott, Four Seasons, Ritz-Carlton, Mandarin Oriental, Aman, or another major 

hospitality brand - as conferring lifestyle, prestige, service quality, and social signalling that an 

unbranded equivalent does not. The dissertation therefore treats the two perspectives as 

complementary lenses on the same phenomenon: CBBE explains why the premium exists, 

FBBE measures how much it is worth. In this market the brand simultaneously serves as a 

marketing accelerator, driving sales velocity and price premiums, and as a balance-sheet 

enabler, improving project financing terms and reducing developer risk - functions documented 
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in industry research (Savills, 2025; Knight Frank, 2025; Hakala, 2025) and consistent with the 

academic evidence on hotel-brand affiliation reviewed in Section 2.7. 

Several conceptual challenges that the literature has identified in measuring CBBE are 

particularly relevant to branded residences. First, branded residences are hybrid products 

combining tangible real estate with intangible service elements (concierge, hospitality, lifestyle 

programming). The intangibility component aligns them with the service category, where 

Christodoulides et al. (2015) document the most severe measurement difficulties for CBBE 

constructs, including weakened discriminant validity between awareness and associations. 

Second, branded residences are infrequent, high-involvement purchases, which complicates 

the use of repeat-purchase or loyalty measures common in fast-moving consumer goods 

research. The dissertation accordingly draws on the Veloutsou et al. (2013) taxonomy, refined 

in light of Veloutsou (2023), to select operationalisations that are appropriate to a high-

involvement, infrequent-purchase, hybrid goods-service context. 

 

2.4 The Role of Branding in High-Value Assets 

Branding plays a particularly pronounced role in product categories characterised by high price 

points (Kapferer & Bastien, 2009), infrequent and high-involvement purchase (Mitchell, 1999), 

and significant information asymmetry between seller and buyer (Erdem & Swait, 1998). In 

such contexts - sometimes labelled credence or experience-good markets - consumers cannot 

fully verify quality at the point of purchase and therefore rely heavily on extrinsic cues, 

including the reputation of the seller and the prestige of the brand. Empirical work on luxury 

watches, fine art, premium automobiles, and yachts has consistently shown that brand 

affiliation explains a substantial share of price variance once physical attributes are controlled 

for (Vigneron & Johnson, 2004; Heine, 2012). Vrontis et al (2025) reinforce this picture in 

their overview of the contemporary luxury landscape, arguing that the symbolic, technological, 

and social transformations of the past two decades have intensified, rather than diluted, the 

centrality of brand to value creation across the entire luxury asset spectrum. 

Three mechanisms account for this disproportionate role. First, the signalling function: a 

credible brand reduces the perceived risk of an irreversible commitment by acting as a 

guarantor of quality and authenticity (Erdem & Swait, 1998). Second, the social function: high-

value purchases frequently serve as vehicles for status display, and the brand provides the 

codified symbol that the buyer’s reference group will recognise (Han, Nunes, & Drèze, 2010; 
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Vigneron & Johnson, 2004). Nelissen and Meijers (2011) extend this argument through the 

lens of evolutionary signalling theory, showing experimentally that the social benefits of 

carrying luxury brands - preferential treatment, perceived higher status, and increased 

cooperation from strangers - function precisely because the brand operates as a costly and 

therefore credible signal of wealth. Third, the experiential function: in luxury markets the 

consumption episode is itself part of the product, and the brand orchestrates the rituals, services, 

and aesthetics through which that experience is delivered (Brakus, Schmitt, & Zarantonello, 

2009; Kapferer & Bastien, 2009). 

The most influential statement of how these mechanisms cohere in luxury markets is provided 

by Kapferer and Bastien (2009). They contend that luxury management is not simply a higher-

end variant of conventional marketing but a fundamentally distinct discipline, and that classical 

marketing techniques imported from fast-moving consumer goods companies actively damage 

luxury brands when applied to their core business. Their thesis rests on a historical and 

sociological analysis: originally the visible expression of hereditary social stratification under 

aristocratic regimes, luxury today functions as a vehicle for self-distinction in democratic, 

market societies, where its symbolic value depends on rarity, craftsmanship, heritage, and the 

dream it generates in the imagination of those who do not own it. Jack (2009) corroborates this 

from a managerial-practitioner standpoint, warning that the temptation to broaden distribution 

and ease access during economic downturns systematically erodes the very exclusivity on 

which luxury equity rests. Kapferer and Valette-Florence (2016) develop the argument further 

by exploring how leading luxury houses have navigated the apparent paradox of growth 

without dilution: they distinguish between the rarity of the object and the rarity of the 

experience, the brand history, and the customer relationship, suggesting that desirability can be 

sustained through non-volumetric scarcity even as the brand expands its addressable market. 

Liu, Perry, and Gadzinski (2019), examining luxury fashion houses on WeChat (China), 

illustrate how this logic translates into the digital era: even on a platform built for mass reach, 

successful luxury brands engineer scarcity through restricted-access content, members-only 

commerce, and tightly curated narrative, preserving aura while extending presence. Luís 

(2024), studying the Portuguese developer Vanguard Properties, shows that environmental and 

sustainability strategies have become a further axis of luxury positioning, allowing brands to 

reinforce exclusivity through ethical scarcity rather than purely material rarity. Prusova (2023), 

although focused more on luxury fashion than on real estate, reinforces this conceptual 

scaffolding by showing how luxury B2C marketing strategies build durable consumer 
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relationships through experience, exclusivity, and emotional engagement - the same 

mechanisms that operate in the branded-residence market. 

These mechanisms are intensified when the asset in question is real estate. Real estate is 

illiquid, locationally fixed, durable across decades, and embedded in a regulatory and physical 

environment that the buyer cannot easily reverse. Benjamin, Chinloy, and Jud (2004) further 

establish that real estate occupies a distinct position in household wealth portfolios relative to 

financial assets, generating consumption effects that are typically larger and more persistent - 

a finding that suggests any branding mechanism affecting real estate values has consequences 

extending beyond the transaction itself into long-run household behaviour. Pandya and Patel 

(2020), in their evaluation of critical factors influencing real estate development decisions, 

identify brand and developer reputation as among the most consistent non-physical drivers of 

project feasibility and pricing power, alongside location, regulatory environment, and 

macroeconomic timing. The branding of real estate therefore performs not only a marketing 

role at the point of sale but also a long-horizon assurance role: the brand’s presence is expected 

to underwrite the quality of the building’s ongoing management, the consistency of its services, 

and the preservation of its resale value. The implications for branded residences are direct. The 

luxury logic Kapferer and Bastien describe - long-term brand building, deliberate scarcity, 

controlled distribution, premium pricing as constitutive rather than reactive, and the cultivation 

of dream value - is precisely the logic that underpins the licensing of hotel and fashion brands 

to residential developments. A branded residence does not sell shelter; it sells participation in 

the symbolic universe of the brand. The empirical evidence that brand affiliation produces 

measurable, capitalizable premiums in adjacent property categories is detailed in Section 2.7, 

in which the hotel sector is reviewed as the principal precursor and analytical template for the 

branded-residence model. 

A final consideration concerns the synergistic and diversification logic through which branding 

extracts value across asset classes. Ordway and Friedman (2010) propose a five-level 

framework of synergy potential in real estate, ranging from operational to strategic, and argue 

that branded mixed-use developments are characteristically positioned at the upper synergy 

levels because the brand integrates the otherwise discrete value streams of hospitality, 

residential, retail, and food-and-beverage components. Valero (2024), in a study of Shanghai 

mixed-use developments, demonstrates empirically that diversification strategies in indirect 

real estate exhibit superior risk-adjusted returns when anchored by a strong brand, and that the 

brand functions as the connective tissue that allows diverse uses to be marketed and managed 

as a single proposition. These synergy and diversification arguments help explain why hotel 
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operators, fashion houses, and developer brands are increasingly willing to invest in residential 

extensions: the brand allows the value created in one component (the hotel, the gallery, the spa) 

to be capitalised into adjacent components (the residences) without diluting it. 

Across these sources a coherent argument emerges. In high-value asset categories, branding 

does more than identify the producer or signal quality. It performs three convergent functions: 

signalling, social positioning, and experiential orchestration, and through them constructs a 

symbolic universe in which the asset participates. Theoretical work on luxury management 

(Kapferer & Bastien, 2009; Kapferer & Valette-Florence, 2016; Vrontis, Thrassou, Uzunboylu, 

& Efthymiou, 2025) explains the discipline required to generate and preserve such value over 

time. Synergy and diversification frameworks (Ordway & Friedman, 2010; Valero, 2024) 

clarify how the brand extracts value across components of a mixed-use scheme. The next 

section traces how this branding logic crossed into real estate proper, and Section 2.7 returns 

to the financial-empirical evidence in the hotel sector that establishes the prima facie case for 

a residential-brand premium. 

2.5 The Emergence of Branding in Real Estate 

Although architecture and urban form have always carried symbolic weight, the systematic 

application of branding logic to residential real estate is a comparatively recent phenomenon. 

For most of the twentieth century, the residential market remained dominated by location-based 

and developer-based identification: a property was known by its address, its architect, its 

owner, or the reputation of its builder. Branding, in the strict marketing sense, was largely 

confined to consumer goods, automotive, and hospitality industries. Real estate has historically 

been a late entrant to this corporate branding logic for structural reasons: property is 

immovable, heterogeneous, transacted infrequently, and embedded in complex regulatory and 

governance contexts, with buyers traditionally evaluating tangible attributes - location, square 

footage, finish, view - rather than brand-mediated symbolic value. Benjamin et al. (2004) 

anchor this tangibility-led tradition by demonstrating that residential real estate functions as a 

wealth and consumption asset, with a marginal propensity to consume estimated from its 

physical and financial characteristics - a framing that, while not directly engaging branding, 

exemplifies how the discipline has historically conceptualised housing value. Pandya and Patel 

(2020), in their assessment of critical factors influencing real estate development decisions, 

similarly find that conventional valuation logic remains dominated by location, regulation, 

infrastructure, and cost variables, with brand and identity factors entering the decision matrix 
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only at the upper tiers of the market. Zenker and Braun’s (2017) analysis of why places are not 

like ordinary products provides the conceptual framework for understanding why real estate 

has resisted standard branding logic and therefore requires hybrid models - exactly what 

branded residences attempt by importing hotel-brand identity into a residential governance 

environment. 

The shift began in earnest during the late twentieth century, as several converging forces 

created conditions favourable to the branding of residential property. First, globalisation 

produced a class of mobile high-net-worth (HNWI) and ultra-high-net-worth individuals 

(UHNWI) who acquired homes in multiple jurisdictions and who valued the consistency and 

assurance that a recognised brand could deliver across borders (Knight Frank, 2025). Pow 

(2017), in his study of Singapore’s globalised luxury property market, demonstrates that the 

city-state's prime residential geography has been actively reshaped by state policy and 

developer strategy in pursuit of mobile global wealth, producing new "spatial fixities" of the 

super-rich in which the property and the brand of the destination are co-produced, while Kan 

(2017) shows that cross-border real estate investment  in this case, Hong Kong Foreign Direct 

Investment (FDI) flows into mainland China - is shaped not only by financial fundamentals but 

by geopolitical, regulatory and identity-laden considerations that bear directly on the role 

brands play as symbols of trust and legitimacy in unfamiliar markets. Teo (2025) extends this 

picture by documenting how Singapore’s strategic positioning has institutionalised branded, 

internationally legible residential product as a vehicle for global capital, and Aridi and OI 

(2026) provide complementary evidence from Dubai, where consumer behaviour in the 

residential market is increasingly mediated by lifestyle and brand expectations rather than by 

purely financial criteria. Together, these studies establish that the global HNWI buyer is no 

longer evaluating houses but evaluating internationally portable identities, and that branded 

residential product is the institutional response to that demand. 

Second, the rise of experiential consumption shifted buyer expectations: a luxury home was no 

longer merely a building but a curated lifestyle, and lifestyle is precisely what brands are 

designed to promise. R and Perumandla (2023), studying hedonism and real-estate investment 

decisions, supply the behavioural underpinnings for this shift, identifying hedonistic 

motivations (pleasure, comfortable life, social recognition, exciting life, happiness) as the 

psychological foundation upon which the value proposition of branded real estate is built; their 

identification of a research gap connecting personal values and emotional drivers to real-estate 

investment behaviour legitimises further inquiry into branding as an institutional extension of 
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these emotional drivers. Vrontis et al. (2025), in their overview of the evolution of luxury 

brands across society, technology and context, situate this experiential turn within a broader 

transformation of luxury, while Jeswal et al. (2025) document the upsurge in luxury real estate 

specifically and the factors and challenges that have accompanied its institutionalisation. 

Chuon et al (2017) provide a complementary conceptual contribution by formalising the 

marketing-relevant attributes of luxury residential property - exclusivity, prestige, design, 

service, and identity - and showing that these attributes are precisely the ones that brands are 

best equipped to encode and certify. Eizenberg (2025) reinforces this point from the supply 

side, demonstrating that contemporary residential marketing narratives in large urban 

developments increasingly rely on identity, lifestyle, and emotional storytelling rather more 

than on tangible spatial attributes alone. 

Third, on the supply side, escalating land and construction costs forced developers to seek 

differentiation strategies that could justify premium prices in increasingly crowded markets 

(CBRE, 2025; Hakala, 2025). Aroul et al. (2023), studying over 400 UK hotel transactions 

between 2000 and 2015 with a hedonic pricing model, complicate the simple brand-equity-as-

price-premium thesis: once endogeneity is controlled for, brand affiliation itself produces no 

significant impact on hotel transaction values, suggesting that the observable price advantages 

enjoyed by branded properties may reflect their underlying characteristics - location, scale, 

asset quality - rather than the brand label per se. This finding reinforces the case for studying 

brand equity in branded residences, indicating that brand-affiliation premiums depend on 

tangible residence-level service and design attributes, not merely on brand recognition. 

DeFranco et al (2022) extend the diversification logic to the property level, showing, on 15,340 

property-level data points from U.S. luxury hotels between 2010 and 2019, that hotels 

incorporating condominium units significantly outperform those without on Average Daily 

Rate (ADR), Revenue Per Available Room (RevPAR) and Total Revenue per Available Room 

(Total RevPAR), with location moderating several of these effects - empirical support for the 

view that adding branded residential units is not merely a financing tactic but a diversification 

strategy with measurable returns on hotel-side performance. Da Silva (2022), focusing on top 

luxury hotel brands that have extended into branded residences, addresses the brand-

management question that this extension raises: how brands maintain luxury legitimacy while 

diluting their footprint across new product categories - by benchmarking residence brands 

against Kapferer and Bastien's (2009) “anti-laws of luxury management”. She finds that while 

most residence brands respect the majority of luxury-legitimacy rules, all of them breach the 
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prohibition on self-proclaiming luxury status, a tactic that supports premium pricing in the short 

term but risks long-run brand erosion; she further identifies the umbrella brand architecture as 

the dominant and most successful strategy for translating hotel brand equity into residential 

product. Bacon (2010), writing the earliest substantive synthesis on branded residences, frames 

the model as a "win-win-win" formula delivering simultaneous benefits to buyers (hotel-quality 

service, lock-and-leave convenience, brand reassurance), to brands (licensing and management 

fee streams, deeper customer relationships, capital-light expansion) and to developers (price 

premiums, accelerated absorption, marketing leverage from the brand's existing audience); his 

framing remains the conceptual entry point for the sub-field. Luís (2024), in a single-case study 

of Vanguard Properties in Portugal, suggests that environmental and sustainability strategies 

are increasingly being deployed as a contemporary differentiation lever within luxury real-

estate positioning, indicating that the brand-equity logic is now expanding beyond hospitality 

and design heritage into ESG-aligned identity, although the evidentiary base - one developer 

in one market - limits the generalisability of the claim. 

A useful complementary perspective is offered by Cuatrecasas  (2023), writing from a 

property-law angle. His subject is not branded residences in the hotel-licensing sense but 

ultraluxury condominium towers on New York’s Billionaires’ Row - buildings such as 53W53, 

Central Park Tower, and 432 Park Avenue - whose marketing relies on trademark-protected 

numerical addresses, the names of celebrity architects, and developer-created brand names. He 

argues that these buildings have undergone a process of intellectualisation, ceasing to behave 

like traditional real property and beginning to function like intellectual property, with value 

derived from narrative, exclusivity, and aura. Although Cuatrecasas’s case studies sit adjacent 

to the hotel-branded segment that forms the core empirical focus of this dissertation, his 

analysis is relevant for two reasons. First, it identifies a parallel branding pathway - the 

developer-and-architect brand - that the practitioner literature classifies as the fastest-growing 

non-hotel category of the branded-residence market (Savills, 2025; Knight Frank, 2023). 

Second, and more importantly, it surfaces the legal-economic mechanism through which any 

branded real estate, hotel-affiliated or otherwise, generates its premium: the conversion of 

trademark, name, and reputation into an alienable, defensible intangible asset attached to the 

physical structure. This mechanism is the same one that the hotel-licensing model relies on, 

and it aligns with Erdem and Swait’s (1998) signalling logic and with the multidimensional 

view of brand luxury articulated by Vigneron and Johnson (2004). Lieberstein (2024) 

approaches the same intersection from the franchise-law side, observing that real-estate-
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adjacent franchising and licensing arrangements increasingly treat the brand as a stand-alone 

revenue-generating asset whose deployment must be carefully circumscribed to avoid both 

consumer confusion and erosion of brand equity - concerns that map almost exactly onto the 

contractual architecture of hotel-branded residence agreements. 

Direct empirical evidence on the operation of this mechanism in residential real estate is 

supplied by Deerman (2022) and Ying, Xinfeng, Jianguo and Ghosh (2023). Deerman's (2022) 

doctoral study of stable, affluent United States communities tests, using a hedonic-pricing logic 

informed by signalling theory, whether the application of a luxury real-estate brand to a 

residential property elevates buyer perceptions of value once physical and locational attributes 

are controlled for, and finds that it does. Ying et al. (2023) corroborate the proposition outside 

the United States, examining the impact of branding on consumers in the South-Aisen region 

real-estate market and showing that brand reputation, brand image and brand-mediated trust 

each independently shape purchase intention and willingness to pay. Together, these two 

studies provide the strongest available residential-sector evidence that the brand-as-pricing-

variable logic established theoretically in the broader marketing and luxury literatures operates 

empirically in the property market, and they supply a methodological template that the present 

dissertation can build upon. 

Pow (2017) approaches the same question from a critical urban-studies angle. His analysis of 

how Singapore’s state and the global super-rich co-produce luxury real estate demonstrates that 

brand value in the high-value segment is bound up not only with the unit and the building but 

with the neighbourhood and the country as a brand. The dissertation can use this insight to 

argue that branded residences operate within a layered branding hierarchy: the city brand, the 

developer brand, the hotel-operator brand, and the individual project brand, all of which 

contribute to the consumer’s perception of value, echoing Zenker and Braun’s (2017) concept 

of the place brand as a network of associations across multiple stakeholders. Aridi and OI 

(2026), in a recent study of Dubai, illustrate how this layered logic plays out in one of the most 

active branded-residence markets globally: their findings show that purchase decisions among 

high-net-worth buyers are jointly determined by the destination brand (Dubai), the developer 

brand, and the operator brand, with no single layer dominating in isolation. This multi-tier 

brand architecture is essential context for any study, including the present one, that seeks to 

disentangle the contribution of each layer to the final asset value. 

The cumulative argument from this body of work is that branding has entered real estate 

through three reinforcing pathways: through the formalisation of intellectual property as a 
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legitimate value-driver (Cuatrecasas, 2023; Lieberstein, 2024); through the importation of 

consumer-led, hedonic and experiential logic into property-purchase decisions (R & 

Perumandla, 2023; Limantoro & Anastasia, 2025; Eizenberg, 2025; Vrontis, Thrassou, 

Uzunboylu, & Efthymiou, 2025); and through the structural alignment between hospitality 

service models and high-end residential demand (Bacon, 2010; Ngoc, Jose, & Hiep, 2022; 

DeFranco, Koh, Prem, & Love, 2022; da Silva, 2022). Branded residences are the most fully 

developed institutional outcome of this convergence, and the construct of brand equity - 

operationalised as a measurable price premium underwritten by trademark protection - is the 

mechanism that makes the model commercially viable. 

2.6 Branded Residences: Concept, History and Typologies 

2.6.1 Origins and Historical Evolution 

Although the first branded residences appeared more than 100 years ago, the segment was only 

recognised as a distinct category in the 1980s. Industry historians broadly agree that the concept 

originated in late-1920s New York, with the Sherry-Netherland Hotel on Fifth Avenue (1927) 

operating alongside its own cooperative serviced apartments and the Carlyle Hotel and 

Residences on Madison Avenue following in 1929. For several decades thereafter, the model 

remained dormant, hampered by a lack of operating data and limited recognition of the 

residential component as a profitable extension of hotel operation (Graham Associates, 2021). 

The sector's modern origins are usually dated to the mid-1980s, when Four Seasons sold out 

the residential component of its Boston hotel in 1985 - the first commercially successful 

application of the contemporary hotel-branded residence model - followed in 1988 by the 

international debut of the segment with thirty branded villas at Aman's Amanpuri resort by 

Aman Resorts Company in Phuket. Four Seasons consolidated its position through its 1992 

acquisition of the Asia-based Regent portfolio, while Ritz-Carlton entered the market in 2000 

with its Washington DC residences and quickly emerged as one of the two dominant 

hospitality-branded operators alongside Four Seasons (Graham Associates, 2021). 

The turn of the millennium marked a clear inflection point. A succession of operators including 

Rosewood, Fairmont, St. Regis, Mandarin Oriental, Banyan Tree, W, Six Senses and Shangri-

La entered the residential space, and the number of participating hotels increased roughly 

tenfold over the decade 2002-2012 (Graham Associates, 2021). Sector growth has continued 

at pace ever since: Savills (2025) reports that the global branded residence market expanded 

by approximately 180% over the most recent decade, with around 740 completed schemes and 
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a further 790 in the development pipeline as of 2025-2026, while Knight Frank (2025) finds 

more than 1,000 live and pipeline schemes across 83 countries when its survey is broadened to 

include the most recent non-hotel entrants. Industry forecasts anticipate that the sector will 

surpass 3,500 projects globally by the mid-2030s (Hakala, 2025). 

Three structural shifts within this trajectory are particularly relevant for the present study. First, 

geographic distribution has moved progressively away from its early concentration in North 

America toward a more balanced global footprint, with Asia Pacific and the Middle East and 

Africa emerging as the principal growth regions (CBRE, 2025; Savills, 2025). Second, the 

brand mix has diversified well beyond hospitality operators, with design, fashion, automotive, 

food and beverage, wellness, golf and - more recently - media, music and art labels entering 

the segment (Savills, 2025). Third, the urban–resort balance, long tilted toward urban locations, 

is gradually re-weighting toward resorts in the forward pipeline, while standalone (non-hotel-

anchored) developments are consolidating as a distinct format alongside the traditional mixed-

use mode (Knight Frank, 2025; Savills, 2025). The conceptual and typological implications of 

these shifts are addressed in the two subsections that follow. 

 

2.6.2 The Concept of Branded Residence 

Drawing together the definitional contributions in the literature, branded residences may be 

understood as residential developments affiliated with an established hospitality, luxury or 

lifestyle brand that contributes symbolic, operational and experiential value to the property 

(Bacon, 2010; Brinn, 2024; da Silva, 2022). The brand is typically licensed to a developer in 

exchange for fees, with the licence specifying varying degrees of architectural guidance, 

service provision, operational involvement and long-term brand stewardship. In most cases, 

branded residences command a price premium over comparable unbranded residential 

products, reflecting the transfer of accumulated brand equity into the real-estate asset (Brinn, 

2024; da Silva, 2022). 

Bacon (2010) provides the principal typological foundation for the segment by situating 

branded residences within a wider matrix of leisure real-estate products organised around 

differing balances of lifestyle utility and investment motivation. Within this matrix, branded 

residences are distinguished from a cluster of typological neighbours: condo hotels (in which 

ownership is partial and use is primarily transient), fractional-ownership and timeshare 

schemes (in which ownership is structurally divided), private residence clubs (in which the unit 

is shared among a defined membership) and simple second homes (in which no operator brand 
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is present). This typological neighbourhood allows the branded residence to be identified as a 

discrete object of analysis, and Bacon's characterisation of the product as a hybrid between the 

condo-hotel model and exclusive private residential property remains influential in subsequent 

treatments of the sector. That characterisation, however, reflects the hotel-operated lineage of 

the early segment; later sections of this dissertation distinguish this subtype from non-hotel 

branded residences operated by fashion, automotive and lifestyle brands, which share the same 

operator-brand-licensing core but depart from the condo-hotel reference point in their 

definitional logic. 

Da Silva (2022) extends the concept through brand-extension theory and luxury-legitimacy 

theory, conceptualising branded residences as a form of category brand extension in which 

hospitality and luxury operators transfer established reputational capital into the residential 

sector. Within this framework, the residential asset is partially differentiated through the 

symbolic and experiential associations inherited from the parent brand rather than through 

purely physical attributes, and its definitional identity is therefore inseparable from the brand 

whose equity it carries. 

A second clarification, drawn from Brinn (2024), sharpens the definitional boundary by 

foregrounding the legal-structural dimension of the brand-licensing relationship. Brinn argues 

that a branded residence is constituted as much by its contractual architecture - the licence 

agreement between operator and developer, the homeowners'-association arrangements that 

govern post-handover service delivery, and, in hotel-operated schemes, any rental-pool 

agreement between operator and unit owner - as by any physical or aesthetic feature of the 

building. Together, these instruments produce a multi-decade brand-stewardship obligation 

that ordinary luxury condominiums do not carry, and they imply that the branded residence is 

properly defined as a long-horizon governance arrangement rather than a launch-stage 

marketing artefact. Two corollaries follow. First, the mere presence of a recognised name on a 

building is insufficient to constitute a branded residence: the operator's brand must be credibly 

transferred into the residential context through enforceable design, service and governance 

commitments. Second, a brand attached to a residential product without operational backing 

erodes the equity it was designed to confer. This is a definitional rather than a performance 

question: without ongoing operational substantiation, the product no longer satisfies the criteria 

of the category. 

These boundary conditions justify two exclusions in the empirical work of this dissertation. 

The first is the developer-only branding case examined by Cuatrecasas (2023), discussed 

earlier: a trademarked label deployed without the third-party operator licence that constitutes 
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the empirical universe of the present study. The second is serviced apartments operated under 

hotel brands but not sold to individual owners, which are more accurately treated as a 

hospitality-investment instrument than as a residential product. Together, these exclusions 

tighten the empirical universe to those products in which a third-party operator brand is 

structurally and contractually embedded in the residential offering. 

2.6.3 Typologies of Branded Residences 

Because branded residences sit at the intersection of hospitality, luxury, real estate and brand 

management, no single typological framework has achieved universal acceptance in either the 

academic or the industry literature. The dominant industry classifications, advanced primarily 

by Savills, Knight Frank and Graham Associates, organise the segment along four largely 

orthogonal axes - brand origin, positioning or chain scale, development model and location - 

to which a fifth, governance and ownership structure, is increasingly added in academic 

treatments of the segment (Brinn, 2024). Diagram 1 illustrates the five axes and the manner in 

which any individual scheme is located against them; Table 2.6.2 summarises the categories 

within each. The discussion below is therefore confined to what each axis contributes 

analytically. 

Brand origin remains the most consequential axis. Hospitality operators dominate the segment 

(approximately 79% of completed projects and 78% of the pipeline (Savills, 2025)), while non-

hospitality brands - design, fashion, automotive and food-and-beverage - form the fastest-

diversifying minority, projected to reach a majority of new supply in several Gulf submarkets 

by the end of the decade. The developer-as-brand constitutes a conceptually distinct case, 

sitting closer to the “intellectualisation” of real property examined by Cuatrecasas (2023) and 

consistent with da Silva's (2022) reading of the segment as a brand-extension exercise in which 

legitimacy is either licensed in or generated endogenously by the developer. 

Positioning, the second axis, follows the standard hospitality chain scale. The segment remains 

anchored in the luxury and upper-upscale tiers, with a modest pipeline expansion at the upscale 

and midscale edge (Savills, 2025) - a controlled broadening consistent with Vrontis et al.'s 

(2025) account of how luxury brands extend their reach without surrendering symbolic 

exclusivity. 
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Diagram 1: The five typological axes of branded residences 

 

The third axis, development model, separates fully integrated, co-located and standalone 

schemes. Co-located formats continue to dominate completed stock (approximately 72%: 

Savills, 2025), but the standalone share of the pipeline is rising (to roughly 33% globally: 

Savills, 2025; from 82% co-located among live hotel-branded schemes to 70% in the pipeline: 

Knight Frank, 2025), driven both by non-hospitality brands, which are standalone by default, 

and by hotel operators extending into dense urban locations where an on-site hotel is 

uneconomic. Hakala (2025) refines this axis into three operational sub-models distinguished 

by service level, target buyer and revenue model, a classification broadly consistent with 

Bacon's (2010) earlier typology. 

Location, the fourth axis, divides urban from resort and hybrid mixed-use destinations. The 

historic urban tilt is moving toward parity (resorts represent 48% of completed and 54% of 

pipeline schemes: Savills, 2025), with resort projects now the faster-growing pipeline category 

in every region - a shift consistent with DeFranco et al.'s (2022) finding that the inclusion of 

residential units within hotel inventory performs as a diversification strategy whose returns are 

sensitive to local market type. 

The fifth axis, governance and ownership structure, is the least developed in the industry 

literature yet, following Brinn (2024), arguably the most consequential for long-term equity 

dynamics. Its three categories - pure ownership, ownership with an optional rental programme, 
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and ownership with a mandatory rental pool - have remained substantially unchanged across 

successive surveys (Graham Associates, 2025; Savills, 2025; Savills, 2020), and this stability 

is itself analytically significant: it is the durability of rental-pool and association-governance 

arrangements, not the brand label, that determines whether the premium identified by Aroul et 

al. (2023) in adjacent hotel markets is sustained over the holding period. 

These five axes provide the working typological framework of the empirical chapters. Where 

individual schemes are examined in subsequent analysis, each is located against this framework 

so that comparisons across cases proceed on consistent typological terms. 

2.7 Branded Hotels as Precursor Models: The Hospitality 

Transfer  

The conceptual logic of branded residences cannot be fully understood without reference to the 

hotel industry from which it descends. During the second half of the twentieth century the 

international hotel sector became the first real-estate-adjacent category to institutionalise the 

brand as the primary unit of identification and quality assurance, displacing the older logic in 

which a hotel was known by its address, its owner, or its individual reputation. The instrument 

through which this displacement was achieved was the hotel management agreement (HMA), 

the contractual architecture that allowed an operator to license its brand, service systems, and 

central-reservation network to a property whose underlying real estate was owned by a third 

party (Eyster (1987); (1997)). By the late 1990s, the global traveller could expect a Marriott, a 

Four Seasons, or a Ritz-Carlton to deliver consistent service across continents irrespective of 

the ownership of the physical building, and that consistency had been codified into brand-

standards manuals, training regimes, audit cycles, and centrally managed customer-loyalty 

programmes (Wilson (2001); Dev et al. (2010)). The hotel sector, in short, had spent four 

decades converting an intangible reputational asset into an enforceable operational system - a 

system whose value, once mature, became transferable to adjacent product categories. 

Da Silva (2022), discussed in Section 2.6, explains the extension of hotel brands into the 

residential sector through brand-extension theory: an operator that has invested in cultivating 

service consistency, design language, and customer loyalty over decades possesses an 

intangible asset whose marginal cost of redeployment into a related category - residential 

ownership - is low relative to the value the brand can capture in the new context. Three strategic 

benefits accrue to the hospitality group from this extension. The first is incremental fee income: 

branding fees levied on unit sales, ongoing residential-management fees, and, where a rental 
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programme operates, a share of rental revenues (Graham Associates, 2021; Savills, 2025). The 

second is the deepening of relationships with the operator's highest-value customers, for whom 

ownership instead of repeated stays becomes the primary point of contact with the brand. The 

third, and most consequential for project feasibility, is the use of residential pre-sales to 

underwrite the construction financing of the associated hotel, materially de-risking new luxury 

hotel development at a time of constrained bank lending to single-asset hospitality projects 

(Knight Frank, 2025; Hakala, 2025). DeFranco et al. (2022), introduced in Section 2.5, provide 

the property-level empirical evidence that confirms the diversification logic on the hotel side; 

Bacon (2010), introduced in Section 2.6, captures the same dynamic from the conceptual side 

in his "win-win-win" framing of the model. 

From the buyer's perspective, the hospitality transfer manifests as the importation of hotel-

service standards into the residential setting. 24-hour concierge, housekeeping, in-room dining, 

valet, security, and access to spa, restaurant and meeting facilities are recognisably hotel 

features re-purposed for owner use, and the homeowners'-association budget through which 

they are funded is, in operational terms, the residential equivalent of the hotel's operating-

expense ledger (Brinn, 2024; Graham Associates, 2021). Industry commentary repeatedly 

emphasises that what owners are ultimately purchasing is the service ethos of the brand rather 

than the physical attributes of the unit (Savills, 2025; Knight Frank, 2025) - a point reinforced 

by the academic-empirical observation, returned to in Section 2.8, that brand affiliation in 

adjacent hotel markets only generates and sustains its value premium when it is underwritten 

by tangible, property-level service and design attributes rather than by brand recognition alone 

(Aroul et al. (2023)). This proviso has direct implications for the non-hotel-branded segment, 

which must construct equivalent service ecosystems - often through third-party hospitality 

operators contracted by the developer - in order to deliver a comparable proposition. 

The hospitality-transfer model also explains the geographic distribution of branded residences. 

Markets with mature international hotel infrastructure - North America, Western Europe, the 

Gulf, and Asia-Pacific gateway cities - were the first to develop branded-residence ecosystems 

because the operational and reputational foundations were already in place: local consumers 

had been trained in the language of brand-mediated service, and local developers had learned 

the operational disciplines that partnership with an international hotel operator requires (Knight 

Frank, 2025; Savills, 2025). As the global hotel industry has continued to expand into emerging 

tourism destinations such as Saudi Arabia, Vietnam, India, and the wider Mediterranean, 

branded residences have followed within a five- to ten-year lag (Hakala, 2025; Savills, 2025). 
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Conceptually, the branded hotel functions as the precursor that conditions the local market for 

the branded residence, and the absence of mature hotel-brand infrastructure is a leading 

indicator of the operational frictions an emerging branded-residence market is likely to 

encounter. The precursor logic is also what gives the segment its structural fragility: as the 

case-law reviewed in Section 2.8 will show, the same agency relationship that enabled the 

hospitality transfer can be lawfully dissolved by either party, exposing the residential brand 

premium to a class of governance risk that the global pipeline statistics in Section 2.9 do not 

capture. 

2.8 Consumer Perceptions and Motivations across Global 

Markets 

Having established in earlier sections how branding is engineered into the residential product 

and transferred from its hospitality origins, attention now turns to the demand side: how 

prospective buyers perceive branded residences and what motivates the premium they are 

willing to pay. The literature on luxury consumption supplies the theoretical framework, real-

estate-specific consumer-behavior research clarifies how that scaffolding is modified when the 

object of purchase is an illiquid and locationally fixed asset, and the industry surveys produced 

by Knight Frank, Savills, Graham Associates, CBRE and JLL translate these theoretical strands 

into operational buyer typologies. This section draws together the three bodies of evidence in 

a deliberately compressed form, since several of the foundational works (Kapferer & Bastien, 

2009; Benjamin, Chinloy, & Jud, 2004; Deerman, 2022; den Braber, 2023; Chuon, Hamzah, 

& Sarip, 2017) have already been introduced in Sections 2.4 to 2.6; the discussion below 

extends them to the specific question of buyer perception. 

2.8.1 Luxury-consumption dimensions 

The dominant theoretical reference for understanding luxury-purchase motivation is Vigneron 

and Johnson's (2004) Brand Luxury Index, which decomposes luxury demand into five 

interacting dimensions: perceived conspicuousness, perceived uniqueness, perceived quality, 

perceived hedonism and perceived extended self. Each maps directly onto the branded 

residence. Conspicuousness operates through the prestige of the address and the public 

legibility of the brand; uniqueness through limited unit counts and bespoke design; quality 

through codified service standards and construction specifications inherited from the operator's 

wider portfolio; hedonism through the everyday lifestyle and amenity experience of ownership; 
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and extended self through the alignment of the brand's identity with the buyer's self-concept 

(Han, Nunes, & Drèze, 2010; Heine, 2012). 

Nelissen and Meijers (2011) supplement this framework from an evolutionary-psychology 

perspective, arguing that luxury consumption functions as a costly signal of wealth and status 

that confers measurable social benefits in the form of deference and preferential treatment. 

Their experimental evidence shows that the display of a luxury brand alters the behavior of 

others toward the wearer, supporting the view that luxury purchase is socially instrumental as 

well as hedonic. In the branded-residence context, the brand-mediated address operates as a 

particularly durable costly signal: unlike apparel or accessories, a residence cannot be 

borrowed, rented for an evening or easily counterfeited, and its display value persists across 

decades. Han, Nunes and Drèze's (2010) distinction between loud and quiet luxury further 

qualifies this signalling logic and helps to explain regional variations in brand-prominence 

preferences identified later in this section. The discipline through which operators preserve the 

perceived value of the dimensions encoded in the Brand Luxury Index is the luxury-

management logic of Kapferer and Bastien (2009), mentioned in Section 2.4. 

2.8.2 Real-estate consumer behaviour 

Residential property occupies a distinctive position within consumer-behavior theory. 

Benjamin, Chinloy and Jud (2004) establish that real estate exerts a stronger consumption 

effect than equivalent financial wealth because it simultaneously provides a use dividend of 

shelter and amenity and serves as a long-horizon store of value. This dual nature is the 

foundation on which branded-residence demand is constructed: buyers do not choose between 

investment and lifestyle but expect both, and the brand is the instrument that credibly bundles 

them. 

Within this dual-function framework, hedonism does not operate uniformly across buyers. R 

and Perumandla (2023), in a study of real-estate investment decisions, find that hedonic 

motivations significantly influence purchase behavior, but their effect is moderated by financial 

self-efficacy: hedonism dominates when the investor's confidence in their own financial 

judgement is high, while more cautious cost-benefit reasoning prevails when self-efficacy is 

low. This finding helps to explain why branded residences attract a buyer base 

disproportionately drawn from the ultra-high-net-worth and entrepreneurial segments, in which 

financial self-efficacy is by construction elevated, and why the same products struggle to 

convert price-sensitive aspirational buyers despite apparently strong lifestyle appeal. 
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Three pieces of empirical evidence specific to residential branding complete the picture. 

Deerman (2022), using stable affluent United States communities as the empirical setting, 

demonstrates that the application of a luxury real-estate brand significantly elevates buyer 

perceptions of value once physical and locational attributes are controlled for, providing direct 

empirical support for the existence of a perception premium attributable to brand affiliation. 

Den Braber (2023), in a doctoral investigation of master-planned luxury branded estates in 

South-East Queensland, identifies a set of deeper values underlying purchase decisions, 

including a desire for belonging within a defined community, the protection of investment 

value through covenanted design, quality and management standards, and an explicit concern 

with intergenerational wealth preservation. Ying et al. (2023) provide complementary evidence 

from an Asian context that brand-mediated residential propositions reshape buyer expectations 

in ways that purely physical attributes cannot replicate. A consistent finding across these three 

studies is the centrality of trust and risk reduction: in a category in which buyers frequently 

commit substantial sums to off-plan properties in jurisdictions distant from their primary 

residence, the brand functions as a credible third-party guarantor of delivery, build quality and 

post-handover management. Industry commentary corroborates this finding (Graham 

Associates, 2021; Knight Frank, 2025; Savills, 2025), framing the brand as a risk-mitigation 

instrument as much as a status accessory. 

2.8.3 Buyer typologies and motivations 

The industry literature distils the theoretical and empirical motivations outlined above into an 

operational set of drivers, set out in full in Table 2.8.1 (Annex A). Graham Associates (2021) 

groups them into two macro-categories. Confidence captures the assurance of quality, design, 

maintenance and management that the brand supplies, which matters most where buyers 

acquire off-plan or across borders. Convenience captures lock-and-leave capability, optional 

rental programmes and the integration of hotel-grade services that remove household 

management. Three further drivers recur across the academic and industry literature: status 

signalling, hedonic experience and investment performance. Survey evidence indicates that 

roughly 45% of ultra-high-net-worth respondents cite investment as the primary motivation for 

residential purchase, followed by lifestyle at approximately 21% and safe-haven considerations 

at approximately 16%, with smaller shares attributable to job relocation and education (Savills, 

2025). 
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These universal drivers are weighted differently by region, and the variation is systematic 

instead of incidental. Diagram 2 groups the principal markets into three motivational 

archetypes; the market-by-market evidence on which the grouping rests, including the 

secondary drivers and distinguishing characteristics of each region, is presented in Table 2.8.2 

(Annex A). 

Diagram 2: Regional variation in branded-residence buyer motivations.  

 

Source: compiled from CBRE (2025), Knight Frank (Knight Frank, 2025b), Savills (2025), Pow (2017) 

and Ngoc et al. (2022). 

Three features of this distribution bear on the argument. The first is that investment intent 

dominates in both the most and the least institutionally mature markets, but for opposite 

reasons: in the United States it reflects a liquid resale market and sensitivity to delivery risk, 

with sales accelerating once buildings reach structural completion, whereas in the Gulf it 

reflects tax treatment, golden-visa regimes and wealth migration, supported by a regional 

premium substantially above the global average (CBRE, 2025; Knight Frank, 2025). The 

second is that European buyers are the outliers, weighting architectural quality, historical 

authenticity and discretion, and remaining markedly more cautious about conspicuous 

branding than Middle Eastern or Asian counterparts - a preference consistent with Kapferer 

and Bastien's (2009) account of European luxury as understated and craftsmanship-led. The 

third is the internal division within Asia-Pacific: in Singapore and Hong Kong, domestic 

developer brands function as effective marques in their own right and international hotel 

branding has gained limited traction, motivation being inflected instead by jurisdictional safety 

and intergenerational asset protection (Pow, 2017), while the resort sub-segment has seen 
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substantial hotel-brand penetration on the strength of tourism growth and, in Vietnam, the legal 

recognition of long-term foreign ownership (Ngoc, Jose, & Hiep, 2022). 

Five themes recur across these patterns. Trust and risk reduction is identified consistently as a 

primary motivation in every geography. Wellness and longevity have emerged as foundational 

amenities and not incremental ones, reflecting a durable shift in buyer expectations. Curated 

community and lifestyle programming is increasingly relied upon as a long-term retention 

mechanism. Buyer demographics have broadened beyond the traditional ultra-high-net-worth 

core to include the everyday-millionaire segment identified by UBS (2025) and discussed by 

Hakala (2025), materially expanding the addressable market. And the branded residence 

functions as both investment vehicle and consumption asset, consistent with Benjamin et al. 

(2004): industry agents report that schemes with the strongest lifestyle proposition also achieve 

the best long-term financial returns, which suggests the two motivations are complementary 

and not competing. 

Cyprus belongs within this typology. Post-Citizenship-by-Investment market normalisation, a 

buyer base oriented towards lifestyle and second-home ownership over primary residence, and 

a regulatory environment still adapting to the brand-licensing model together produce a market 

aligning most closely with the Mediterranean resort sub-segment of the European pattern, with 

selective elements of the wealth-migration logic observed in the wider eastern Mediterranean. 

Chapter 5 substantiates that positioning against observed buyer behaviour in Cypriot schemes. 

The literature reviewed here supports the demand-side strand of the conceptual framework. 

The luxury-consumption dimensions of Vigneron and Johnson (2004), filtered through the real-

estate-specific findings of Benjamin et al. (2004) and and R and Perumandla (2023), and 

operationalised through the confidence-and-convenience typology of Graham Associates 

(2021), provide the lens structuring the comparative interpretation of buyer perceptions in 

Chapter 4. The next section turns from buyer motivations to the market trends and risk 

dynamics conditioning the sustainability of those motivations. 

2.9 Global Market Trends and Risk Dynamics 

The present section addresses the third structural axis that conditions the segment's trajectory: 

the empirical scale, geographic configuration and partner-type composition of the global stock 

as it stands in 2025-2026, together with the market-level risks - over-supply, sustainability 
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exposure and saturation in mature hubs - that the major industry reports have begun to 

foreground in their most recent editions.  

2.9.1 Pipeline expansion and geographic spread 

The major property advisory reports converge in describing branded residences as one of the 

fastest-growing segments in international real estate, and the most recent editions place the 

sector’s expansion on a steeper trajectory than was anticipated even three years ago. Savills 

(2025), Knight Frank (2025), Hakala (2025) and JLL (2025) report broadly consistent outlooks 

despite differences in how they count schemes and units, the divergence in their headline totals 

reflecting inclusion thresholds as opposed to any disagreement about direction. What is 

analytically significant is not the scale but the basis of the forecast: Savills' cumulative pipeline 

to 2032 is a tally of contractually committed projects, not a speculative extrapolation, which 

means the present expansion has already been underwritten by binding commercial 

commitments. The consolidated indicators are set out in Annex A, Table 2.9.1. 

The geographic configuration of that expansion is changing faster than its absolute scale. North 

American concentration continues to erode in relative terms even as it grows in absolute terms, 

while the Middle East and North Africa register the steepest reweighting of any region between 

live and pipeline stock. The centre of gravity for global branded development is accordingly 

migrating eastward and slightly southward, and no single region is projected to hold more than 

a quarter of global stock by 2032 (Knight Frank, 2025b; Savills, 2025). Regional shares appear 

in Annex A, Table A.2.9.2 

The Gulf illustrates the qualitative texture of that shift. CBRE (2025) documents three distinct 

sub-markets within the United Arab Emirates alone - a mature high-volume hub in Dubai, an 

explosive newer entrant in Abu Dhabi, and a frontier market in Ras Al Khaimah repositioned 

by a single integrated-resort anchor - with more than 36,000 branded units scheduled for 

delivery across the three between 2025 and 2030 (Annex A, Table 2.9.3). Beyond the Gulf, 

Knight Frank (2025b) identifies Saudi Arabia as the next major growth engine and flags Cairo, 

Comporta, secondary Sardinia and the Hudson Valley as frontiers in which developers are 

establishing first-mover positions. The demand foundation is correspondingly documented: the 

global ultra-high-net-worth population is projected to grow by more than a quarter between 

2023 and 2028, with a measurable share of family offices intending to invest directly in the 

segment (Hakala, 2025). 



42 | P a g e  

 

Premiums have, in parallel, held firm and in several markets widened. The global average uplift 

over comparable unbranded stock has stabilised in the 30–40% range, with resort locations 

consistently above it and the Gulf markets structurally above every other region. Unit value are 

widely dispersed, and the lower-entry-point markets still achieve healthy absolute prices, 

confirming that brand association adds measurable value well outside the traditional luxury 

hubs (Savills, 2025; CBRE, 2025; Hakala, 2025). Comparative figures are given in Annex A, 

Table 2.9.4. 

Three structural patterns relevant to the empirical chapters follow. First, contracted supply 

through 2032 is large enough to make over-supply, not under-supply, the more probable source 

of pressure on premiums in mature hubs during the second half of the decade. Second, the 

regional reweighting indicates that the locus of innovation in product, pricing and brand 

partnership has shifted decisively eastward. Third, brand affiliation continues to add value 

across established and emerging markets alike, but the size of the premium is increasingly 

conditioned by location-specific scarcity in place of brand identity alone. The implications for 

Cyprus, which is a small market with limited presence of internationally recognised hospitality 

brands, but with a resort profile and a competitive mid-tier ticket size, are examined below and 

in Chapter 4. 

 

2.9.2 Brand-type composition: hotel versus non-hotel 

Notwithstanding the wave of entrants from the fashion, automotive, watch and food-and-

beverage categories, the most recent surveys are unanimous that hotel brands continue to 

dominate the global stock, holding roughly four-fifths of schemes across the completed stock 

and the pipeline alike (Annex A, Table 2.9.5). JLL (2025) attributes this persistence to the 

operational similarities between hotels and residences, the ability of hotel groups to leverage 

existing loyalty-programme bases, and the suitability of hospitality service delivery for 

globally mobile buyers. Two further shifts are visible in the same data: a migration away from 

the co-located mixed-use model toward standalone development, most pronounced in North 

America and the Middle East, and a downward drift of chain-scale positioning out of the 

original ultra-luxury anchorage, which Graham Associates (2025) expects to continue to 2031. 

The hotel-branded segment is better understood as a tier system than as a flat leaderboard, 

ranging from multi-brand global volume leaders through single-brand luxury houses exercising 

influence disproportionate to portfolio size, to ultra-luxury specialists competing on scarcity in 
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place of scale (Annex A, Table 2.9.6). The downward chain-scale migration noted above 

indicates that lower-tier operators will assume a more visible role in the second half of the 

decade - a point of direct relevance to a market such as Cyprus, where the ultra-luxury tier is 

unlikely to be the entry route. 

The shift toward standalone schemes is among the most strategically consequential changes in 

the recent data. Its drivers are both supply-side, since the format requires less site area and 

lower capital intensity than the mixed-use model, and demand-side, as a growing segment of 

buyers prefers residential privacy over the transient footprint of an attached hotel (Knight 

Frank, 2023). In parallel, wellness and longevity have moved from amenity to organising 

principle, with Knight Frank (2025) documenting schemes built around medical-grade 

longevity clinics and biophilic design, in which the scarcity underpinning the ultra-prime 

proposition becomes healthy time as opposed to physical space. 

The non-hotel share has held broadly stable at approximately a fifth of global stock, but the 

diversity within it has expanded markedly, from the established fashion and automotive 

categories to emerging entrants in wellness, sport, retirement housing and media (Anex A, 

Table 2.9.7). Two observations follow. First, the Gulf provides the clearest evidence of 

accelerating penetration, with non-hospitality brands forecast to supply the majority of new 

branded stock in Ras Al Khaimah by 2030. Second, in selected sub-markets willingness to pay 

for non-hotel affiliation exceeds that for hotel affiliation, automotive-branded developments in 

Dubai having achieved premiums more than double the market average (CBRE, 2025). Non-

hotel partners have therefore moved from marketing curiosity to co-equal structural component 

of the regional pipeline. 

A counter-trend visible in qualitative industry commentary, though not yet in the survey 

statistics, is the re-emergence of the unbranded ultra-luxury scheme. In saturated markets such 

as Miami and New York, design-led developments have sold successfully against branded 

competition on architecture and developer reputation alone (Knight Frank, 2025). The corollary 

is that brand identity, design pedigree and developer reputation are increasingly substitutable 

carriers of the premium in mature markets, whereas in emerging markets the hotel-brand 

operator continues to supply the strongest long-term value-protection mechanism by virtue of 

its tangible service infrastructure (Knight Frank, 2025b; Graham Associates, 2025). This bears 

directly on the Cypriot case: in the absence of a mature local branded-residence ecosystem, 
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hotel-brand affiliation is likely to function as the more reliable signal of long-term value, even 

where non-hotel affiliation commands a higher upfront premium in selected mature markets. 

 

2.9.3 Sustainability and over-supply risks 

The most recent industry reports foreground three complementary market-level risks: over-

supply in mature hubs, operational delivery risk on the wellness-and-community proposition 

that increasingly anchors the sector's premium, and sustainability exposure in both its transition 

and physical-climate forms. The mechanism, supporting evidence and emerging-market 

implication for each are set out in Annex A, Table 2.9.8. 

Three analytical observations follow. The first is temporal: all three risks become more severe 

at the point of delivery instead of at pre-sale launch. Over-supply effects crystallise only when 

contracted units complete and meet a saturated buyer pool; wellness-and-community failures 

manifest after handover, when the operator's service infrastructure either does or does not 

generate the ecosystem promised at launch; and schemes designed under present preferences 

and regulatory regimes will be delivered into a markedly less forgiving environment five or 

more years out (Knight Frank, 2025b). The aggregate implication is that the headline pricing 

data of 2024–2025 may systematically understate the risk-adjusted return profile of pipeline 

schemes, because the structural risks materialise at horizons the present transaction record 

cannot yet capture. 

The second concerns the locus of mitigation, which differs sharply across the three. Over-

supply risk is essentially exogenous to the individual developer: no single project can move the 

aggregate supply curve, and mitigation consists of timing, product differentiation and demand-

segment selection. Wellness-and-community delivery risk is highly endogenous to operator 

capability, since the relevant infrastructure must be sustained over decades by a party with 

service-delivery expertise the developer typically lacks. The sustainability axis is intermediate 

- transition risk is largely addressable at design stage, while physical climate risk is location-

determined and substantially outside developer control. 

The third observation follows from the second and carries the greatest weight for the present 

study. Sustainability is the axis on which design-stage decisions most directly shape the asset's 

lifetime risk profile: energy performance, certification status, material provenance and climate-

adaptation features are fixed at architectural specification, whereas the other two axes are 
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determined by aggregate market dynamics and by post-handover operator capability 

respectively. This creates a strategic asymmetry between mature and emerging markets. Where 

lender ESG screening, certification regimes and material-provenance requirements are 

hardening across major financing markets (Knight Frank, 2025; Graham Associates, 2025), 

and institutional buyers increasingly treat green credentials as a baseline condition of purchase 

in place of a premium add-on (Hakala, 2025), mature-market compliance becomes a retrofit 

problem on assets never designed to meet present standards. In emerging markets the same 

compliance can be specified from the outset at marginal cost. 

The implications for Cyprus are correspondingly asymmetric. Over-supply risk does not yet 

apply locally, but neither do the demand depth and brand-pricing power of Dubai or Miami; 

the absence of the risk and the absence of the advantage are the same condition viewed from 

two directions. The wellness, community and longevity propositions that anchor the premium 

in mature markets are precisely those an emerging-market developer is least equipped to deliver 

without an experienced operator partner. Sustainability alone is partially exempt from this 

constraint, since ESG-led positioning is achievable through design decisions rather than 

through sustained operational capability - making it the one tractable differentiation lever 

available to Cypriot developers across the three axes. Chapter 4 returns to these implications 

in the context of the specific local pipeline. 

 

2.10 Risks, Criticism and Legal Challenges in Branded 

Residences 

The academic literature on brand affiliation in real estate establishes a strong baseline 

expectation that brands matter. The Customer-Based Brand Equity tradition (Keller, 1993; 

Christodoulides & de Chernatony, 2010; Veloutsou, 2023) conceptualises brand equity as the 

differential consumer response that a known brand elicits, an asset which translates in 

residential settings into measurable price premiums and superior performance. The hospitality 

evidence base supports this proposition: O’Neill and Carlbäck (2021), Carvell, Canina and 

Sturman (2016) and Aroul et al. (2023) demonstrate that brand affiliation raises both operating 

performance and asset values, while Ying et al. (2023) and Deerman (2022) provide direct 

empirical evidence that branding shapes residential buyer perceptions and home values. What 

this body of work has examined less systematically is what happens when the brand-developer 

partnership that generated the premium breaks down: when the operator withdraws, when the 
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owner removes the brand, or when buyers themselves move to challenge a brand they no longer 

want or no longer have. 

The legal framework governing partnership failure rests on two doctrinal pillars. First, hotel-

management and brand-licence agreements are treated by common-law jurisdictions as agency 

contracts to which fiduciary duties attach, rendering them terminable by the owner 

notwithstanding contractual irrevocability provisions (Wilson, 2001). Dev et al. (2010) extend 

this framework into the international setting through their analysis of the Karang Mas - Ritz-

Carlton dispute and confirm that the brand-rights bundle at the heart of any branded-residence 

development is exercisable only within the operator’s fiduciary obligation to its existing owner-

counterparties. Second, in jurisdictions with statutory consumer-protection disclosure regimes 

- principally the United States - full disclosure of management-agreement termination terms in 

the offering plan shields the developer from purchaser rescission claims (Soloway, Bernstein, 

& Newman, 2013). Brinn (2024) anchors a third, jurisdiction-neutral pillar by predicting that 

structured alternative dispute resolution will increasingly displace conventional litigation as 

the global pipeline matures. 

The substantive case detail behind the discussion that follows is set out in the three annex tables 

(Tables 2.10.1, 2.10.2 and 2.10.3), organized by the perspective of the initiating party. The 

body text in this section is deliberately condensed: it extracts the recurrent problems disclosed 

by the case-law and considers where their treatment is consistent across jurisdictions and where 

it diverges. This is the analytically more useful question for a comparative dissertation, because 

the substantive facts of any given dispute are jurisdiction-specific but the underlying problems 

typically are not. 

2.10.1 Brand-initiated disputes: problems and treatment 

Brand-initiated disputes fall into two recurrent problem-types. The first is operator exit from a 

financially distressed partner, illustrated by the Banyan Tree v. Al Areen termination in Bahrain 

(2010) and Marriott's termination of its licensing agreement with Sonder (2025). In each case 

the operator chose immediate termination over continued exposure to a partner whose financial 

or reporting performance had become a reputational risk, and the treatment is consistent across 

jurisdictions: brand reputational capital is valued above ongoing licence-fee revenue. The 

pattern matters for residential purchasers because it means that even where a brand carries 

substantial sunk investment in a development, it retains both the contractual right and the 

practical willingness to exit at short notice should the owner's viability come into doubt. 
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The second is brand-rights enforcement against third parties that have never been licensees, 

illustrated by Banyan Tree's passing-off action against a developer marketing a "Banyan Tree 

Retreat" project in Hyderabad (Delhi High Court, 2008). The substantive trademark analysis is 

broadly consistent with that applied elsewhere, but jurisdictional reach is not: the Delhi High 

Court took a notably narrower view of website-based territorial jurisdiction than United States, 

Australian and Singaporean courts have generally adopted, referring four jurisdictional 

questions to a Division Bench in place of accepting jurisdiction directly. For operators policing 

brand-suggestive nomenclature - "Retreat", "Residences", "Suites" - in emerging markets, 

enforcement strategy must therefore be tailored to the jurisdiction in which the offending 

project sits. 

2.10.2 Owner- and developer-initiated disputes: problems and 

treatment 

The owner perspective discloses a richer and more variegated set of recurrent problems. The 

doctrinally most important is operator fiduciary breach through brand-extension into a 

competing property, established by Karang Mas v. Ritz-Carlton (United States District Court, 

Maryland, 2008) and recognised by Dev et al. (2010) as the international hinge case for the 

agency-law framework articulated by Wilson (2001). The treatment is consistent across the 

common-law jurisdictions those authors analyse, and the underlying agency principle 

transposes readily to civil-law systems that treat service contracts as containing implied duties 

of loyalty. The precedent matters to residential purchasers because they rely on the operator's 

undivided commercial attention to the development whose brand they have bought into, and a 

Karang Mas-style extension into a competing nearby property strikes directly at that 

expectation. 

The second recurrent problem is operator under-performance or misrepresentation combined 

with owner self-help. M Waikiki v. Marriott (New York Supreme Court, 2011) and the Viceroy 

Palm Jumeirah dispute (DIFC Courts, 2017) both involved owners physically removing the 

operator before any adjudication, but the treatment diverged sharply. The New York owner's 

overnight reflagging was effectively allowed to stand despite a thirty-year contractual term, 

whereas the DIFC Courts granted immediate interim restoration of the brand's signage and 

authority - though the long-term outcome there nonetheless favoured the owner. The practical 

strength of contractual irrevocability provisions thus depends less on the drafting than on local 

judicial willingness to grant interim relief. 
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A third problem-type, operator-shareholder conflict of interest, has received its most explicit 

treatment in the Thai courts. Phataraprasit v. HSH-Siam Chaophraya Holdings (Thonburi Civil 

Court, 2019) held that an operator-shareholder cannot use voting control to entrench an under-

performing management contract over its counterparty's objection. Equivalent disputes 

elsewhere are typically addressed through derivative-suit or related-party-transaction 

frameworks in place of direct voting disqualification, making the Thai approach a distinctive 

contribution - and one particularly relevant to mixed-use schemes where a single group 

operates the hotel and holds a controlling residential interest. 

A fourth problem is procedural manoeuvring between arbitration and litigation. Minor v. 

Marriott (Thai courts, 2019–2023), in which the dispute over the JW Marriott Phuket Resort & 

Spa moved from Thai court to Singapore arbitration and back before dismissal on technical 

grounds, illustrates a pattern visible across all major jurisdictions: operators routinely insert 

arbitration clauses with offshore seats, and owners routinely seek to circumvent them through 

domestic litigation. Outcomes turn on the drafting of the clause and the receptiveness of local 

courts. That architecture is now standard in branded-residence licence agreements, with the 

consequence that any future challenge by a developer or homeowners' association will face the 

same procedural hurdles. 

A fifth pathway is commercial brand removal by owner choice, exemplified by the Trump-

branded deflaggings of 2016-2018. These were generally achieved without litigation, either by 

commercial buyout (Trump SoHo) or by condominium-board vote (Trump Place), and Graham 

Associates (2025) record an approximate 25% price decline at the affected New York 

developments. The pattern is most visible in the United States owing to the prevalence of 

condominium-board governance, but the structural lesson - that voting thresholds for brand 

removal are a critical drafting issue - has generalised worldwide. 

2.10.3 Buyer-initiated disputes: problems and treatment 

Buyer-initiated disputes are the most jurisdiction-specific category in the case-law, since they 

turn on statutory consumer-protection regimes that vary considerably across legal systems. 

Two pathways are visible. The first is rescission following brand removal: Nahigian v. Juno-

Loudoun (4th Cir. 2012) granted purchasers at a Virginia development marketed as "Ritz-

Carlton Managed" rescission of their contracts after the operator terminated its agreement, on 

the ground that the developer had failed to provide the property report required by the Interstate 

Land Sales Full Disclosure Act (Soloway et al., (2013)). The decision rests wholly on United 
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States federal statute and does not transplant to jurisdictions lacking an equivalent disclosure 

regime - which includes most civil-law systems, Cyprus among them. Elsewhere the analytical 

equivalent is the general law of misrepresentation, with substantially higher burdens of proof 

and, at present, sparse case-law on branded residences. 

The second pathway is owner-resistance to brand-led redevelopment, illustrated by Two Roads 

v. Biscayne 21 (Florida 3rd District Court of Appeal, 2024), in which a developer was blocked 

from lowering the condominium-termination threshold from 100 to 80% of owners in order to 

redevelop a site as Marriott Edition Residences. The decision again turns on local statute and 

constitutional property protections, but the underlying question - whether brand-led 

redevelopment can override holdout-owner rights - recurs in any jurisdiction permitting 

condominium majorities to compel a buyout. 

Brinn (2024) predicts that claims of both types will become more common as the global 

pipeline matures and the first wave of post-handover lifecycle disputes reaches the courts, and 

argues that structured mediation and arbitration will increasingly displace conventional 

litigation. That argument is jurisdiction-neutral, making it the most directly transferable 

element of the buyer-perspective literature to emerging markets such as Cyprus, where 

statutory consumer-protection regimes for off-plan purchasers of branded residences remain 

undeveloped. 

2.10.4 Cross-jurisdictional synthesis: convergence on doctrine, 

divergence on procedure 

Reading the three perspectives together discloses a clear pattern: cross-jurisdictional 

convergence on doctrine, divergence on procedure. The doctrinal core - that hotel-management 

and brand-licence agreements are treated as agency contracts to which fiduciary duties attach, 

and that those duties supersede contractual freedom to extend the brand into competing 

properties - is consistent across the jurisdictions reviewed. The principle has been applied in 

United States courts to disputes over Indonesian (Karang Mas), Hawaiian (M Waikiki) and 

continental United States (Eden Roc, Nahigian) properties; in Thai courts (Phataraprasit, 

Minor); in the DIFC Courts (Viceroy); and by reference in Singaporean and Indian decisions. 

Convergence on the underlying doctrine is therefore robust enough to support analytical 

generalisation to other common-law and mixed jurisdictions, and provides a defensible starting 

point for analysis of jurisdictions, such as Cyprus, where the case-law on branded residences 

is not yet developed. 
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Where the case-law diverges is in the procedural architecture surrounding the doctrine. Three 

points of divergence are particularly visible. First, the willingness of courts to grant interim 

restoration of brand authority differs substantially: the DIFC Courts moved quickly to protect 

the brand in Viceroy v. Five Holdings, while New York courts effectively allowed the owner’s 

self-help in M Waikiki to stand. Second, the receptiveness of courts to ouster-by-arbitration 

motions varies: Singapore is highly receptive, as Marriott discovered to its initial advantage in 

Minor v. Marriott, while Thai courts proved less so once domestic public-interest arguments 

were engaged. Third, the strength of statutory consumer-protection regimes available to buyers 

varies enormously: United States federal and state regimes provide rescission and disclosure-

based remedies that have no civil-law equivalent. 

A separate axis of divergence concerns the treatment of owner self-help. Three distinct patterns 

are visible in the case-law: overnight reflagging effectively allowed to stand (M Waikiki); 

comparable owner action met with immediate court intervention (Viceroy); and brand removal 

achieved without litigation, by commercial buyout or condominium-board vote (Trump SoHo; 

Trump Place). The variability suggests that the practical strength of contractual irrevocability 

provisions is highly dependent on local procedural culture and on the governance architecture 

of the development itself. 

Applied to the present study, the case-law confirms the academic-legal proposition advanced 

by Wilson (2001) and Dev et al. (2010): the brand–developer relationship in branded residences 

sits on an agency-law footing that is robust as to doctrine but fragile as to enforcement. The 

value created by the brand affiliation - documented by Aroul et al. (2023), O’Neill and Carlbäck 

(2021) and Ying et al. (2023) - is conditional on the long-term functioning of an agency 

relationship that either party can lawfully terminate when the trust underlying it has broken 

down. This is the structural fragility that the global pipeline statistics in Section 2.9 do not 

capture, and that the empirical sections of this dissertation accordingly need to address. The 

case-law reviewed here suggests that emerging branded-residence markets without statutory 

consumer-protection disclosure regimes (the Martin Act / ILSFDA framework analysed by 

Soloway et al. (2013)) and without specialised alternative-dispute-resolution mechanisms 

(advocated by Brinn (2024)) face higher residual risk than those that have adopted such 

mechanisms - a question taken up empirically for the Cypriot context in Chapter 4. 
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2.11 Research Gaps identified in the literature 

Sections 2.2 to 2.10 have collectively shown that branded residences are a structurally 

distinctive asset class whose international expansion has outpaced the academic apparatus 

available to interpret it. The most authoritative empirical material continues to be produced by 

commercial property advisories (Savills, Knight Frank, Graham Associates, CBRE, JLL), 

while peer-reviewed scholarship engages with the segment principally through the adjacent 

literatures on hotel-brand affiliation, luxury management and residential consumer behaviour. 

The gaps set out below are stated tersely; the substantive evidence is located in the 

corresponding earlier sections of this chapter and is not rehearsed again here. Each gap is 

mapped to the strand of the integrated framework that addresses it (Sections 2.11.2–2.11.6) and 

to the research sub-question or hypothesis (Section 1.4) it ultimately underpins. 

Gap 1: Definitional and typological fragmentation. No single definition of a “branded 

residence” has achieved consensus in either the academic or industry literature, and the five 

classifying axes reviewed in Section 2.6.3 are configured differently by Bacon (2010), Brinn 

(2024), da Silva (2022), Savills (2025), Knight Frank (2025b) and Graham Associates (2025), 

with consequent friction for cross-study comparison. Addressed by the consolidated working 

definition adopted in Section 2.6.2 and by the integrated framework as a whole (Section 2.12). 

Gap 2: Empirical asymmetry between hotel and residential evidence on brand affiliation. 

The methodologically robust quantitative work on the value of brand affiliation remains 

concentrated on the hotel side of the asset (Aroul, Hodari, Bianchi, & Martignon, 2023; Carvell, 

Canina, & Sturman, 2016; DeFranco, Koh, Prem, & Love, 2022; O’Neill & Carlbäck, 2021), 

while direct residential evidence is limited, methodologically heterogeneous and largely single-

market (Deerman, 2022; den Braber, 2023; Luís, 2024; Ying, Xinfeng, Jianguo, & Ghosh, 

2023). Addressed by the customer-based brand-equity strand (Section 2.12.1); underpins 

Hypothesis H1. 

Gap 3: Absence of a customer-based brand-equity instrument purpose-built for branded 

residences. As established in Section 2.3, branded residences combine three features that the 

CBBE measurement literature treats as individually difficult and that no existing instrument 

accommodates simultaneously: hybrid goods-service composition (Christodoulides, Cadogan, 

& Veloutsou , 2015),  infrequent high-involvement purchase, and luxury symbolism (Kapferer 

& Bastien, 2009; Nelissen & Meijers, 2011; Vigneron & Johnson, 2004).  Addressed by the 

CBBE strand (Section 2.12.1) and the luxury-management strand; underpins RQ1. 



52 | P a g e  

 

Gap 4: Industry brand-premium claims unvalidated by independent academic work. 

Successive consultancy surveys converge on average brand premia of roughly 30-40% (Knight 

Frank, 2025; Savills, 2025), yet Aroul et al. (2023) demonstrate that on the better-evidenced 

hotel side the premium disappears once endogeneity and underlying property characteristics 

are controlled for; no comparable independent replication exists on the residential side, and 

consultancy datasets are not released for academic re-analysis. Addressed by the CBBE strand 

(Section 2.12.1) through triangulation; underpins Hypothesis H2. 

Gap 5: Non-hotel branded segment academically under-theorised. Non-hotel brands account 

for approximately 20% of global stock and are projected by CBRE (2025) to reach 44% of new 

supply in Abu Dhabi by 2028, with categories spanning fashion, automotive, watches, food-

and-beverage, wellness, sport, media and music (Section 2.9.2). Within the academic literature, 

da Silva (2022) is the only systematic engagement with brand-extension into residences, and 

even that work treats the question principally at the point of extension rather than across the 

operational lifecycle. Addressed by the brand-extension and luxury-legitimacy strand (Section 

2.12.3); underpins RQ3 and Hypothesis H1. 

Gap 6: Under-investigated post-handover dimension of brand equity. The CBBE tradition 

treats brand equity as a stock (Aaker D. A., 1996; Keller, 1993; Veloutsou, 2023), whereas the 

legal-press and trade-press literature reviewed in Section 2.10 (Brinn, 2024; Dev, Thomas, 

Buschman, & Anderson, 2010; Lieberstein, 2024; Soloway, Bernstein, & Newman, 2013; 

Wilson, 1999; Wilson, 2001) demonstrates that residential brand equity is continuously 

underwritten or eroded by service delivery, association governance and the operator-developer 

agency relationship across the asset’s lifecycle. Addressed by the brand-extension and luxury-

legitimacy strand (Section 2.12.3); underpins RQ4 and Hypothesis H2. 

Gap 7: Governance and ownership-structure axis under-developed in typologies. Brinn 

(2024) identifies governance as the most consequential of the five typological axes for long-

term brand equity (Section 2.6.3), yet it remains the axis least addressed in either the academic 

or industry typologies (Graham Associates, 2025; Knight Frank, 2025; Savills, 2025), which 

devote primary attention to brand origin, positioning, development model and location. 

Addressed jointly by the brand-extension and luxury-legitimacy strand (Section 2.12.3) and the 

multi-tier place- and asset-branding strand (Section 2.12.5); underpins RQ4. 

Gap 8: Geographic concentration excluding mid-sized European Mediterranean markets. 

Mature-market evidence clusters in the United States and United Kingdom; emerging-market 
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evidence in the Gulf and selected Asian and Australian markets; and European scholarly 

attention concentrates on the principal capitals, Alpine resorts and Iberian secondary markets 

(da Silva, 2022; Luís, 2024). Mid-sized European Mediterranean markets - including Cyprus, 

Greece and Malta - combine institutionalised EU legal frameworks with emerging-market 

depth in this segment and have received no systematic academic treatment. Addressed by the 

multi-tier place- and asset-branding strand (Section 2.12.5) and operationalised through the 

early-stage application category in Section 3.3; underpins RQ5. 

Gap 9: Wellness, longevity and ESG dimensions not yet integrated into brand-equity 

frameworks for branded residences. Wellness-oriented projects have nearly tripled since 2017 

(Knight Frank, 2025b), and hospitality is identified by Graham Associates (2025) as the worst-

performing major real-estate class on energy and waste, with ESG attributes now default-

expected by buyers (Hakala, 2025). Both axes increasingly condition the brand premium in 

operational terms, yet neither has been integrated into a CBBE or luxury-management 

framework specifically for branded residences. Addressed at the intersection of the CBBE 

strand (Section 2.12.1) and the luxury-management strand (Section 2.12.2); flagged for the 

comparative analysis in Chapter 4 and as a direction for future research in Chapter 6. 

Gap 10: Buyer-typology research dominated by industry surveys rather than academic 

CBBE-based segmentation. The richest available buyer-typology evidence is the “confidence 

and convenience” framework and the regional motivational patterns produced by industry 

sources (Graham Associates, 2021; Graham Associates, 2025; Knight Frank, 2023; Knight 

Frank, 2025; Savills, 2025), supplemented by partial academic insights from Deerman (2022), 

den Braber (2023) and Ying et al. (2023). The newly identified everyday-millionaire 

(“EMILLI”) segment (UBS, 2025; Hakala, 2025) has expanded the addressable market but has 

not yet been integrated into a CBBE-based buyer segmentation for the branded-residence 

category. Addressed by the real-estate consumer-behaviour strand (Section 2.12.4); underpins 

RQ2. 

Gap 11: Methodological dependence on commercial-consultancy data and limited academic 

replication. Almost every quantitative claim about the segment - pipeline scale, brand 

premium, regional shares, partner-type composition - rests on proprietary datasets compiled by 

Savills, Knight Frank, Graham Associates, CBRE and JLL, whose collection methodologies 

are not fully disclosed and whose underlying data are not released for independent replication. 
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This is acknowledged as a constraint on academic work in the segment and motivates the three-

tier source treatment and triangulation protocols set out in Sections 3.4 and 3.6. 

2.12 The Integrated Five-Strand Conceptual Framework 

The gaps set out in Section 2.11 are each addressed by a distinct literature, but the central 

contention of this dissertation is that branded residences cannot be understood through any one 

of them in isolation. A branded residence is simultaneously a cognitive object (a network of 

brand associations), a luxury symbol (a carrier of status and dream value), a brand extension (a 

licensed transfer of equity into a new and operationally demanding category), a real-estate asset 

(an illiquid, durable, location-fixed store of household wealth), and a multi-tier branded artefact 

(a single object branded at once by city, developer, operator and project). The five strands set 

out below are accordingly treated not as parallel alternatives but as nested layers of a single 

account of how brand value is created, signalled and sustained. 

2.12.1 Customer-based brand equity (Strand 1) 

The first strand draws on the consumer-based brand-equity tradition of Keller (1993) and Aaker 

(1996), refined through the measurement taxonomy of Veloutsou, Christodoulides and de 

Chernatony (2013) and the audience-response perspective of Veloutsou (2023). It supplies the 

demand-side vocabulary of the dissertation - awareness, associations, perceived quality and 

loyalty - and frames the central question of how consumers perceive the value of a branded 

apartment relative to an unbranded equivalent (RQ1). For the measurement reasons identified 

in Gap 3, the strand is deployed interpretively and not as a primary instrument; it is also the 

locus at which the industry brand-premium claims of Section 2.9 are triangulated against the 

more conservative academic evidence on hotel-brand affiliation (Aroul, Hodari, Bianchi, & 

Martignon, 2023; Carvell, Canina, & Sturman, 2016; O’Neill & Carlbäck, 2021). 

2.12.2 Luxury management theory (Strand 2) 

The second strand draws on luxury-management theory - principally Kapferer and Bastien 

(2009), Kapferer and Valette-Florence (2016) and the costly-signalling account of Nelissen and 

Meijers (2011) - to explain why the premium attaching to a branded residence is not a simple 

function of physical attributes but of the symbolic, experiential and status-signalling work the 

brand performs. It organises the willingness-to-pay question around the luxury-consumption 

dimensions of conspicuousness, uniqueness, perceived quality, hedonism and extended self 
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(RQ2), and supplies the account of why a premium can exist even where it cannot be construct-

validated as a pure attribute, and why over-distribution and dilution are the characteristic failure 

modes of the segment. 

2.12.3 Brand-extension and luxury-legitimacy theory (Strand 3) 

The third strand draws on da Silva's (2022) treatment of brand extension and luxury legitimacy 

- the only systematic academic engagement with the extension of luxury hotel brands into 

residences - and carries it across the operational lifecycle by means of the legal and governance 

material reviewed in Section 2.10. It addresses whether an extension is legitimate and durable: 

whether the originating brand's equity transfers credibly to the residential category, and 

whether it survives handover into service delivery and association governance. The strand 

underpins RQ3 and RQ4, and carries the dissertation's contention that post-handover 

governance, and not point-of-sale positioning, is the binding constraint on long-run brand 

equity. 

2.12.4 Real-estate consumer-behaviour theory (Strand 4) 

The fourth strand draws on real-estate consumer-behaviour theory (Benjamin, Chinloy, & Jud, 

2004; Pandya & Patel, 2020) to situate the purchase within the distinctive logic of housing 

decisions, in which the asset is at once a consumption good, a store of wealth and a long-

horizon commitment embedded in a regulatory environment the buyer cannot easily reverse. It 

tempers the symbolic account of Strand 2 with the durable and illiquid character of the 

underlying asset, grounds the buyer-typology analysis through which the comparative material 

is read (RQ2) and explains why brand-mediated assurance of ongoing management quality and 

resale-value preservation matters to residential purchasers as it need not to buyers of more 

liquid luxury goods. 

2.12.5 Multi-tier place- and asset-branding theory (Strand 5) 

The fifth strand draws on multi-tier place- and asset-branding theory (Cuatrecasas, 2023; Pow, 

2017; Zenker & Braun, 2017) to model the branded residence as an object branded 

simultaneously at several levels - city or destination, developer, hotel or operator, and project 

- whose interaction shapes buyer perception. Zenker and Braun's (2017) demonstration that a 

single spatially fixed asset can carry different brand associations for different audiences 

provides the methodological precedent for transferring product-brand theory into an 

immovable, multi-stakeholder context. The strand underpins RQ3 and RQ5. 
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2.12.6 Integration 

In combination, the five strands describe a single causal chain. Strand 1 explains how brand 

value exists in the consumer’s mind; Strand 2 explains why that value commands a luxury 

premium; Strand 3 explains whether the premium is legitimately extended and durably 

governed; Strand 4 grounds the whole in the distinctive behaviour of real-estate buyers; and 

Strand 5 disaggregates the brand into the interacting tiers through which it is perceived. The 

maturity typology of Section 3.5 then specifies how the relative weight of these mechanisms 

shifts as a market matures: in mature markets the chain runs principally through Strands 1 and 

2 (value-enhancement); in emerging markets the signalling logic of Strands 1 and 3 dominates 

(trust- and risk-compression); and in early-stage contexts the place- and expectation-forming 

work of Strand 5 is decisive (market-shaping). Hypotheses H1 and H2 are evaluated against 

this integrated structure rather than against any single strand: H1 (that hotel-branded residences 

outperform non-hotel-branded equivalents) is principally a Strand 3 and Strand 5 proposition, 

while H2 (that brand affiliation alone is insufficient, outcomes being contingent on alignment 

of positioning, service, price and quality) is the integrative proposition of the framework as a 

whole. This integrated framework is the analytical instrument applied to the international 

evidence in Chapter 4 and to the Cypriot context in Chapter 5, and it is returned to in 

consolidated form in Chapter 6. 

2.13 Chapter Summary 

This chapter has assembled the conceptual and empirical foundations of the study and shown 

that branded residences are a structurally distinctive asset class whose international expansion 

has outpaced the academic apparatus available to interpret it. It has established a working 

definition of brand, brand value and brand equity (Sections 2.2–2.3); explained the 

disproportionate role of branding in high-value and real-estate assets (Sections 2.4–2.5); 

defined the branded-residence typology and its hotel precursor (Sections 2.6–2.7); reviewed 

consumer motivations, market trends and the legal-governance disputes that determine post-

handover brand equity (Sections 2.8–2.10); distilled eleven research gaps (Section 2.11); and 

integrated five theoretical strands into a single conceptual framework organised around a three-

tier maturity typology (Section 2.12). Chapter 3 sets out the methodology through which this 

framework is applied. 
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Chapter 3: Methodology 

This chapter sets out how the research was carried out. As established in Chapter 1, the study 

examines how the role of branding in residential real estate evolves across stages of market 

maturity, and what that evolution implies for Cyprus. It explains the research approach, the 

design and case-selection logic, the sources of data, the analytical procedure, and the validity 

safeguards and limitations of the chosen methods. 

3.1 Research Approach 

The study adopts a qualitative, interpretivist and inductive approach. Branded residences are a 

hybrid product situated between hospitality, residential real estate and luxury branding, and 

their meaning shifts across markets, regulatory regimes and cultural contexts (Bacon, (2010); 

Jeswal et al. (2025); Vrontis et al. (2025)). They are therefore not amenable to a single 

quantitative measurement, and an interpretive approach focused on systematic synthesis of 

existing evidence is more appropriate. 

A quantitative design was considered and rejected for three reasons. First, no comprehensive 

transaction-level dataset on branded residences exists for Cyprus, where the segment is still in 

early formation. Second, the proprietary indices published by leading consultancies report 

aggregated brand premiums but do not release the underlying data needed for independent 

statistical replication. Third, recent research demonstrates that brand-affiliation effects in real 

estate are highly sensitive to context and unobserved property characteristics: Aroul et al. 

(2023) show that, once endogeneity and underlying property attributes are controlled for, brand 

affiliation alone does not raise asset values. A small-N quantitative study would risk producing 

tractable but interpretively misleading results. The two hypotheses set out in Chapter 1 are 

therefore not tested in a positivist sense; they serve as guiding propositions evaluated against 

the weight of evidence drawn from secondary sources.  

3.2 Research Design 

The study uses a qualitative comparative case-study design. This approach is appropriate where 

the research question concerns a complex phenomenon whose dynamics cannot be reduced to 

a single variable, and where the goal is analytical generalisation across a class of cases rather 

than statistical generalisation from a probabilistic sample. The unit of analysis is the market 

context - a geographically and institutionally bounded environment in which branded 
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residences are developed and traded - rather than the individual project. Multiple cases are 

compared across three analytical categories of market maturity, with Cyprus positioned in one 

of them.  

3.3 Case Selection 

Cases are selected purposively, based on theoretical relevance to the research question. Three 

categories of market are distinguished: 

Mature markets are those with long-established branded-residence sectors, transparent legal 

frameworks and consolidated buyer expectations. The United States represent this category, 

with evidence drawn primarily from Aroul et al. (2023), Carvell et al. (2016), DeFranco et al. 

(2022), O’Neill and Carlbäck (2021), Cuatrecasas (2023) and Brinn (2024). 

Emerging markets are those in which the segment has expanded rapidly over the past 10–15 

years, often alongside foreign-investment liberalisation and high-net-worth wealth migration. 

The United Arab Emirates (Dubai), Vietnam, China, Hong Kong, Singapore and selected Latin 

American markets represent this category, with evidence from Aridi and OI (2026), Ngoc, Jose 

and Hiep (2022), Kan (2017), Pow (2017), Teo (2025), Liu, Perry and Gadzinski (2019), Ying 

et al. (2023), and Jeswal et al. (2025). 

Early-stage application contexts are markets where branded residences are recent, limited in 

number, but strategically significant for developer differentiation. Cyprus falls into this 

category, alongside comparable Mediterranean markets such as Portugal (da Silva, 2022; Luís, 

2024) and Greece. These markets are examined per category, with greater depth devoted to 

those for which the academic and industry evidence base is richer. 

3.4 Data Sources 

The study uses secondary sources only, organised into three tiers subjected to progressively 

cautious treatment. The first tier is peer-reviewed academic literature in marketing, real estate 

finance, hospitality management, urban studies and consumer behaviour, supplemented by 

doctoral and master’s theses (Deerman, 2022; da Silva, 2022; den Braber, 2023; Prusova, 2023; 

Luís, 2024); foundational work on brand equity anchors the conceptual framework (Keller, 

1993; Christodoulides & de Chernatony, 2010; Christodoulides, Cadogan, & Veloutsou , 2015; 

Veloutsou, 2023). The second tier is industry research from Savills, Knight Frank, Graham 

Associates, CBRE and JLL, valuable for longitudinal and proprietary transaction data 
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unavailable in academic sources but read against its commercial provenance and triangulated 

across consultancies wherever possible. The third tier is trade and grey literature - platform 

commentary, legal reporting and journalistic sources - used for descriptive context and 

triangulation, and never as the sole basis for an analytical claim. 

Sources were identified through structured searches of Scopus, Google Scholar, EBSCO 

Business Source Complete, ScienceDirect and JSTOR, through direct retrieval of consultancy 

reports, and through reference-chaining from key articles. Searches combined terms across 

three clusters: branding (“brand equity”, “luxury brand”), real estate (“branded residences”, 

“luxury residential”, “hotel-branded”) and market context (“emerging markets”, “Cyprus”, 

“Dubai”, “Singapore”, “Vietnam”). The search was confined to English-language material, 

with priority given to publications from 2009 onward, when branded residences began to attract 

sustained academic attention. In total, 81 sources were retained: 58 in the first tier, 13 in the 

second and 10 in the third, the last comprising four Cyprus market and national-statistical 

sources and six trade- and legal-press items used principally to establish the procedural history 

of the disputes set out in Annex B. 

3.5 Analytical Procedure 

The analysis proceeds in three stages. The first is a thematic analysis of the retained corpus, 

coded inductively into seven themes: brand equity and consumer-based brand equity; 

signalling and brand affiliation in real estate; luxury and the symbolic dimensions of branding; 

the residential application of branding; the hospitality–residential interface; market context and 

capital flows in emerging markets; and the legal and operational architectures of branded-

residence agreements. Table 3.1 in Annex C maps the corpus against these themes and records 

the analytical contribution each makes. The count measures the weight of attention given to a 

theme and, by extension, the density of the existing literature in that area; it is not a measure 

of quality. Sources contributing to more than one theme are counted under each, so the 

assignments total 104 against a distinct corpus of 81, the overlaps concentrated where the 

residential, hospitality and legal literatures address the same management-agreement 

architecture from different disciplinary positions. 

Two features of the distribution bear on what follows. Themes 1 to 5 are of closely comparable 

size, reflecting an even treatment of the conceptual foundations. Theme 6 is substantially the 

largest, which follows from the empirical orientation of the study but also from the fact that 
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market-level evidence on branded residences resides predominantly in second-tier advisory 

research in place of peer-reviewed work - an imbalance that is itself one of the research gaps 

identified in Section 2.11, and that conditions how much confidence the quantitative claims of 

Chapters 4 and 5 can carry. 

The second stage is a comparative analysis across the three market categories. For each theme, 

the analysis maps how it manifests in mature, emerging and early-stage contexts, identifying 

convergence and divergence and attending particularly to instances where industry claims 

about the universal benefits of branding are qualified or contradicted by academic findings. 

The third stage is conceptual synthesis. The thematic and comparative findings are integrated 

into a typology explaining how the function of branding evolves with market maturity: as a 

value-enhancing attribute in mature markets, a trust- and risk-signalling mechanism in 

emerging markets, and a market-shaping, expectation-forming mechanism in early-stage 

contexts. Cyprus is positioned within this typology, and the implications for developer strategy, 

buyer behaviour and market evolution are derived. 

3.6 Validity and Triangulation 

Validity in secondary-source case-study research rests on triangulation, transparency and 

critical re-evaluation. Three procedures are applied. Every analytical claim is supported by at 

least two independent sources, ideally one academic and one industry. Where industry and 

academic findings diverge, the divergence is reported and examined instead of being resolved 

by deference to one side; the Aroul et al. (2023) finding, which qualifies the dominant industry 

narrative on brand premiums, is treated as a quality safeguard and not as a complication. And 

the search procedures, selection criteria and analytical steps are documented in this chapter in 

sufficient detail to permit replication, including the thematic distribution of the retained corpus 

set out in Annex C Table 3.1. 

3.7 Ethical Considerations 

Because the study uses only publicly available secondary sources and does not involve human 

participants, it does not require approval from the Cyprus National Bioethics Committee. All 

sources are cited in accordance with the APA referencing system, with verbatim quotations 

kept brief and used only where the original wording is essential. The commercial provenance 
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of industry reports is disclosed and taken into account in their interpretation. References to 

specific Cypriot projects are confined to publicly disclosed material. 

3.8 Limitations 

Three limitations are acknowledged. The absence of primary empirical data means that buyer 

motivations and developer decisions in Cyprus are inferred analytically from international 

experience in place of being observed directly; future research with local developers and 

buyers, subject to bioethical approval, would strengthen the empirical grounding of the 

conclusions. Reliance on secondary sources introduces compounded interpretation, mitigated 

but not eliminated by triangulation. And the academic literature on branded residences remains 

thin, so that some inferences are extrapolated from adjacent fields - luxury real estate, branded 

hotels - without being directly evidenced for branded residences as a distinct asset class: a 

constraint consistent with the research-gap argument of Chapter 1 and visible in the thematic 

distribution of Table 3.1. 

3.9 Chapter Summary 

The study adopts a qualitative, interpretivist, comparative case-study design grounded in 

bibliographic research. Markets are organised into three analytical categories - mature, 

emerging and early-stage application contexts - with Cyprus in the third. Data are drawn from 

81 secondary sources across three tiers of progressively cautious treatment. The analytical 

procedure runs through thematic analysis, documented in the literature map of Table 3.1, then 

comparative analysis and conceptual synthesis, culminating in the maturity typology. Validity 

rests on triangulation and methodological transparency, and the limitations of the approach are 

acknowledged and converted, in Chapter 6, into directions for future research. Chapter 4 

applies this methodology to the international comparative evidence and to the derivation of 

findings relevant to the Cypriot context. 
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Chapter 4: Comparative Analysis of International 

Branded Residence Markets 

4.1 Chapter Introduction 

This chapter applies the comparative case-study design of Chapter 3 to the financial evidence 

on sixteen international branded-residence markets, sorted into the three maturity categories 

defined in Section 3.3: mature markets, emerging markets and early-stage application contexts. 

For each market it compiles five data sets - financial metrics (rental yield, capital appreciation, 

absorption rate, days-on-market), industry benchmarks, development pipeline, buyer 

demographics and motivations, and forward trends - and reads the resulting gradient against 

the dissertation’s hypotheses (H1, H2). The analysis deliberately omits the global aggregates 

already presented in Section 2.9 and is led by tabulated data instead of prose. Market-level 

figures are drawn from the live intelligence platform BrandedResidences.ai (Branded Living, 

2026) and triangulated against the consultancy evidence retained from earlier chapters Savills, 

Knight Frank, CBRE, Graham Associetes, per Sections 3.4 and 3.6. Two benchmarks recur 

unchanged across all sixteen markets and are therefore stated once rather than repeated in every 

table: the brand-licence fee of 2–4% of gross development value, and the co-located, hotel-

adjacent scheme as the operators’ preferred development model, with standalone non-hotel 

schemes attracting greater scrutiny over brand alignment and long-term operational 

sustainability. 

4.2 Global State of the Market, 2026 

The sector enters 2026 with more than 115,000 branded units across some 750 completed 

projects worldwide, a stock that expanded by over 180% in the decade 2014-2024 and is 

forecast to exceed 1,600 schemes by 2030. Dubai ranks first among cities, with approximately 

150 schemes, followed by Miami, New York and London - an ordering that already anticipates 

the maturity gradient examined in the sections that follow (Graham Associates, 2025). 

In composition, the market remains a hospitality-led product. Hotel brands account for roughly 

80% of all schemes - Marriott is the largest operator, with 142 open projects and a further 138 

in development generating US$2.1 billion in residential sales revenue for third-party 

developers in 2024, followed by Accor with 25 residential brands - while non-hospitality names 

(automotive, fashion, jewellery and design brands, led by YOO) supply the remaining fifth of 

schemes and are projected to approach one third of the global market by 2030 (Graham 
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Associates, 2025). Approximately two thirds of stock sits in the luxury segment, with the non-

luxury share forecast to rise from 25% to 36% by 2031, and the standalone (non-co-located) 

format – 8% of the global network in 2023 - is expected to reach 12% by 2030 as operators 

pursue mature urban locations where a co-located hotel is unviable (Savills, cited in Graham 

Associates, 2025). 

The financial signature of the sector is its premium. The average global price premium of 

branded over comparable non-branded stock has hovered consistently around 30% for over a 

decade, and the most recent Savills research places the global average at 33% - but with a 

distribution that matters more than the mean: 47% in emerging cities against 27% in global 

cities and 34% in resorts, the premium being largest precisely where market history is thinnest. 

Beyond price, brand affiliation is reported to accelerate the rate of sale by as much as 30%, to 

sustain resale values and rental returns, and - under managed rental programmes, in which 40–

60% of revenue is typically paid to the owner - to deliver target net yields of 3–5% (6–9% 

gross) (Graham Associates, 2025). These global benchmarks frame the market-level 

comparisons that follow. 

4.3 Mature Markets 

Mature markets divide into two financial behaviours; the underlying data are set out in Tables 

4.1 and 4.2 in Annex D. The trophy hubs - New York and London - are capital-preservation 

markets: yields of 2–3.5%, absorption of 65–70% and selling periods of 180-365 days, the 

slowest of any category. The brand here underwrites value resilience in place of transaction 

speed (Cuatrecasas, 2023; O’Neill & Carlbäck, 2021). The Florida hubs - Miami, the Palm 

Beaches and Tampa - retain the same institutional depth but sell at emerging-market pace, 

clearing units in 45–120 days at yields of 3–6%, because demand there is discretionary, foreign 

and second-home led, and discretionary demand transacts quickly in both directions. Miami is 

the category's cautionary case: with more than 40 schemes and a further 15 to 20 expected by 

2027, it is the first market in which affiliation alone has ceased to differentiate. 

France is the instructive outlier - among the world's most mature prime markets, yet so late to 

the product that Maybourne's scheme is Paris's first. Institutional maturity does not, on this 

evidence, generate a branded sector by itself. What generates one is a population of 

internationally mobile buyers with no local knowledge to draw on, which is precisely what a 

mature domestic market has least of. Across all 6 markets hotel brands dominate, and non-hotel 
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names - almost exclusively automotive - appear only where turnover is fastest, consistent with 

H1. 

4.4 Emerging Markets 

Emerging markets are the financial mirror image of the trophy hubs, and Tables 4.3 and 4.4 in 

Annex D record the reversal across every metric. Yields run at 5–10 per cent against 2–3.5 per 

cent in New York and London, appreciation at 8–20%, absorption at 75–95%, and selling 

periods contract to 30–60 days in the Gulf. The premiums are correspondingly the largest 

recorded anywhere: 25–50% across the category, and up to 64% in Dubai (CBRE, 2025). That 

the premium is greatest where institutional history is shortest is the financial signature of the 

brand operating as a trust and risk-compression device in place of a refinement (Erdem & 

Swait, 1998; Mitchell, 1999), and it is the core of H2. 

The category is not, however, homogeneous, and its internal divisions are more instructive for 

Cyprus than its aggregate performance. Dubai and Saudi Arabia are pipeline-led markets in 

which supply is being created ahead of proven demand - 151 schemes in Dubai alone, of which 

87 remain unbuilt, and more than 50 Saudi schemes tied to the Vision 2030 giga-projects. Abu 

Dhabi runs the opposite model: fewer schemes, sovereign-backed, culturally anchored and 

explicitly less speculative, with absorption slower and premiums lower than its neighbour's. 

Istanbul and the Caribbean occupy a third position, where demand is driven by residency-by-

investment and second-home motives more than by investment yield. 

The structural caveats differ in kind rather than degree, and the distinction matters more than 

the headline figures. Gulf over-supply and the projected 25–30% contraction in 2026 inbound 

travel are cyclical: a developer with adequate capital can wait them out. Vietnam's fifty-year 

foreign leasehold ceiling cannot be waited out, and neither can Istanbul's supply doubling to 

2032. Hotel brands anchor every market in the category, but it is here that non-hotel affiliation 

reaches its global apogee - Bugatti, Pagani and Mercedes in Dubai, Etro in Istanbul - which is 

consistent with H1 in an unflattering way: non-hotel names cluster where buyers are least able 

to verify what they are purchasing. 

4.5 Early-Stage Application Contexts: The Mediterranean 

The three early-stage Mediterranean markets - Greece, Portugal and Spain - are the proximate 

analogues for Cyprus, and Tables 4.5 and 4.6 in Annex D record their profiles. Four diagnostic 

features recur across all three: a pipeline that outweighs or rivals existing stock, with Greece 
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holding the dominant Euro-Mediterranean pipeline, Spain the joint-largest at 22 schemes and 

Portugal the third-largest at more than 20; hotel-brand-first entry, with fashion affiliations 

following only in Portugal and Spain and only after hotel operators had established the 

segment; a premium of roughly 30–40% sustained before either depth or liquidity exists to 

justify it; and demand engineered by residency-by-investment regimes. 

The prime segments in all three behave as capital-preservation instead of yield plays - Athens 

Riviera, Avenida da Liberdade and the Costa del Sol are bought to hold, not to let - so the 

branding function here is neither value-enhancement nor pure risk-signalling but the market-

shaping, expectation-forming role that Section 3.5 assigns to early-stage contexts. 

The fourth feature carries the greatest weight for Cyprus. In each of these markets the demand 

that made the pipeline viable was created by policy rather than discovered in the market: Greece 

recorded 8,879 Golden Visa approvals in 2025, a 95% increase, while Portugal's development 

pipeline benefited from the combined appeal of the Golden Visa programme and the Non-

Habitual Residence tax regime. Cyprus, by contrast, does not retain a residency-by-investment 

programme with comparable international market pull, nor has it accumulated the same depth 

of internationally branded hospitality-residential development. The Cypriot pipeline has 

therefore evolved without two of the principal demand drivers that supported its closest 

Mediterranean analogues, a divergence explored in Chapter 5 that qualifies, without displacing, 

the expectation that Cyprus broadly follows the same developmental pattern. 

4.6 Cross-Category Synthesis and Evidence on the Hypotheses 

Sorted by maturity, 15 markets disclose a consistent gradient (Table 4.7): rate of sale, yield and 

premium all rise as institutional maturity falls. This is the financial signature of H2 - the same 

affiliation works as a value-enhancing refinement in mature markets and as a trust signal in 

emerging ones, the premium being largest precisely where market history is thinnest. It also 

supports H1: hotel brands dominate the resilient end of every category, non-hotel names cluster 

where buyers are least able to verify what they are purchasing, and the co-located, hotel-

operated model is preferred everywhere, because the durable component of the premium is the 

operator-delivered service that only hotel affiliation supplies. Read with the Aroul et al. (2023) 

safeguard - that brand affiliation alone does not raise values once property attributes are 

controlled - these premiums are composites of location, design and operator quality, of which 

the operator component is the most durable. 
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Table 4.7. The maturity gradient across the three market categories 

Metric Mature Emerging Early-stage Mediterranean 

Rental yield 2–6% 4–10% Low (prime preservation) 

Capital appreciation 3–12% 8–20% 4–7% 

Absorption rate 65–85% 75–95% Pipeline > stock 

Days-on-market 60–365 30–120 — 

Branded premium 20–35% 25–64% 30–40% 

Dominant brand type Hotel Hotel + automotive Hotel-led 

Branding function Value-enhancing Trust / risk signal Market-shaping 

Source: compiled from Tables 4.2–4.7 in Annex D. Ranges span the markets within each 

category; branding-function ascriptions follow the maturity typology of Section 3.5. 

 

The categories describe a sequence as much as a taxonomy: the brand first creates a segment, 

then compresses the risk of entering it, then competes within it on refinement. Completion is 

not guaranteed. France reached full institutional maturity without a branded phase at all, and 

Miami's saturation suggests the terminal state may be crowding as readily as stability. 

The evidence supporting all of this is indicative, not transactional. Licence and management 

agreements between operator and developer are confidential, so the published figures are 

estimates compiled by firms that also advise on the transactions they describe, and disclosure 

is uneven: investment data are gated for 6 of 15 markets, and no days-on-market figure exists 

for any Mediterranean market. These data establish direction and order of magnitude; they do 

not measure. Section 2.11 identified this bifurcation of the evidence base as the central gap in 

the field, and Chapter 5 responds to it by building the Cypriot analysis on primary developer 

records instead — price lists and availability schedules, neither complete nor independent, but 

the developers' own account of what has actually sold. Cyprus occupies the early-stage 

Mediterranean position, without the policy mechanism that carried its analogues through it. 
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Chapter 5: The Cypriot Market - Discussion of 

Results and Limitations 

5.1 The Cypriot Real Estate Market, 2025–2026: Conditions 

for Market Entry 

This section establishes whether the macroeconomic and, above all, the demand conditions in 

Cyprus can support a branded-residence strategy, and it does so by interrogating a single 

question that the sections following it then test against project-level evidence: whose capital 

drives the segment such a strategy would rely upon? Drawn from official statistics and 

triangulated industry data, the answer is that Cyprus operates as two distinct markets. A broad, 

domestically anchored mainstream sustains the market’s liquidity and is not dependent on 

foreign capital; but the narrow prime tier in which branded residences compete is small, static, 

and almost wholly reliant on a foreign demand base that the termination of the Citizenship-by-

Investment Programme discussed in Chapter 1 reoriented from investment-migration towards 

relocation. The conditions that matter for a branded strategy are therefore not those of the 

national market, which is plainly healthy, but those of a foreign demand pool that is both 

narrower and more exposed to external shocks than the headline figures suggest. 

Based on the economic key data below (Annex E Table 5.1) the macroeconomic backdrop is 

sound but no longer cheap. Growth remains solidly positive though it has begun to moderate, 

and the disinflation of 2025 has partly reversed as construction-materials costs and 

construction-sector wages resume their climb (CyStat, 2026). Financing conditions, by 

contrast, have eased materially, with mortgage rates falling and housing credit expanding 

(CBC, 2026); and real estate and construction together remain a structurally central share of 

the national economy (E&Y, 2025). The binding constraint on a high-value scheme is therefore 

neither the cost of capital, which is falling, nor the cost of construction, which remains 

manageable, but the depth and durability of end demand - the question to which the remainder 

of this section is addressed. 

On the evidence of the land registry, the Cypriot market as a whole is not foreign-dependent. 

Domestic buyers accounted for the majority of registered sales contracts in both the fourth 

quarter of 2025 and the first quarter of 2026 - roughly 60% of all transactions - and their 

demand is underwritten by expanding local mortgage credit and by a mainstream apartment 
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segment whose prices continue to accelerate (CBC, 2026). This mass market is self-sustaining. 

Its domestic character is, however, of little consequence to a branded-residence strategy, 

because demand divides sharply by price and by geography. Foreign buyers, though a minority 

nationally, are growing far faster than local ones - rising by more than a fifth year-on-year 

against single-digit domestic growth - and are concentrated precisely in the prime coastal 

locations a branded scheme would target: Paphos transacts around 7 in 10 of its properties to 

foreigners, and while Limassol remains majority-domestic by count it is the locus of the 

island’s foreign prime demand, whereas inland Nicosia is overwhelmingly local (CBC, 2026). 

The single-residential tier at or above €1.5 million - the natural habitat of the branded product 

- is in practice a foreign market. The dependency that matters for branded residences is 

therefore real, and it is compounded by a change in the kind of foreign demand: with the 

citizenship-driven investment base withdrawn in 2020, the tier now rests on relocation and 

security-seeking flows, notably from Lebanon and Israel alongside European purchasers              

(E&Y, 2025; PWC, 2025). This is a thinner and more externally contingent foundation than 

the pre-2020 programme provided, and it is the central fact any branded strategy in Cyprus 

must confront. 

The two markets are, moreover, moving in opposite directions. The mainstream is heating - 

record transaction value in 2025, sales contracts still rising, and apartment prices appreciating 

in double digits - while the prime tier the branded product occupies is flat: high-value 

transactions were essentially unchanged in number and slightly lower in value in 2025, and the 

segment is dispersing geographically as Limassol cedes share to Paphos (PWC, 2025). Against 

this static prime demand, authorised supply is surging: the number of building permits rose by 

roughly half year-on-year in early 2026, and the dwelling units they provide for by almost four-

fifths, weighted towards higher-specification product (CyStat, 2026). An accelerating, value-

tilted pipeline feeding a flat and foreign-dependent demand pool is the classic precondition for 

over-supply at the top of the market, and it directly reprises the post-Programme absorption 

difficulties identified in Chapter 1. 

Two features complete the picture and determine how the remainder of the chapter must 

proceed. First, the branded segment is institutionally invisible: Cyprus possesses a single 

completed hotel-branded scheme, a small number of design-branded developments, and none 

of the pipeline-tracking infrastructure that furnished the comparative metrics of Chapter 4, so 

the market generates almost no validated performance data of its own - a genuine first-mover 

opening, but an evidentially thin one. Second, and in consequence, the questions this section 
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raises can be answered only from primary material. Whether the prime pool is deep enough to 

absorb the product being planned for it is tested in Section 5.2 against developer-published 

materials and availability schedules for the principal Limassol tower schemes - the only sources 

that disclose both the number of units sold and the total saleable stock, and therefore the only 

basis on which true absorption rates and the pace of sale can be computed. Section 5.3 then 

sets this record against the international findings of Chapter 4 and draws the strands together 

into an evaluation of the hypotheses grounded in the real Cypriot data. 

5.2 Absorption and Sales Performance in the Limassol Tower 

Segment: Developer-Record Evidence 

Table 5.2 summarises the principal luxury residential developments currently operating or 

under development in Limassol, comprising both branded and non-branded schemes. For each 

development, the table identifies the developer, the character of any brand affiliation, the 

official launch date, the total number of residential units, cumulative sales and remaining 

availability as at 30 June 2026, the resulting absorption rate, the average annual pace of sale, 

and the median asking price for a two-bedroom residence. The inclusion of comparable non-

branded developments provides the contextual evidence necessary for understanding the 

current structure of the Limassol luxury residential market, rather than attempting to establish 

direct causal relationships between branding and sales performance. 

The data were compiled from developer-published price lists, availability schedules, project 

announcements and sales updates (Marfields Group; Pafilia Property Developers; Cybarco 

Development; Leptos Estates; Property Gallery Developers; HKCY Properties). Developer 

records are adopted as the evidentiary basis for this section because they supply both elements 

required for the computation of a true absorption rate: the numerator (units sold) and the 

denominator (total saleable stock). Several of the branded developments had existed as 

conventional residential concepts prior to their affiliation with an international brand, with 

public launches occurring only after the relevant partnership agreements had been finalised; 

the official launch date has therefore been adopted as the common reference point for 

comparison, and the annual pace of sale is computed from that date. 
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Table 5.2. Principal Limassol tower schemes: units, absorption and pace of sale, 

as at 30 June 2026 

Scheme Brand character 
Official 

Launch 
Units Sold 

Avail. as 

at 

30.06.2026 

Absorbed 

Aver. 

pace 

(units

/year) 

Median 

price for 

2-bdr 

(mln. €) 

Ritz-Carlton 

(Marfields) 

Hotel-branded 

(Marriott)/ residential 

stand alone tower with 

facilities 

February 

2021 
135 135 0 100% 27 1,2 

YOO by 

Phillip Stark 

Apartments  
Non-hotel design 

brand / resort style 

residential project 

March 2021 

81 72 9 89% 14,4 1,1 

YOO by 

Phillip Stark 

Villas 

(Property 

Gallery) 

84 38 46 45% 7,6 - 

Blu Marine – 

Cavalli (2nd 

Tower) 

(Leptos) 

Non-hotel design 

brand 

October 

2025 

(rebranding) 
102 54 48 53% 72 1,75 

Blu Marine – 

Poseidon (1st 

Tower) 

(Leptos) 

Developer / non-

branded / mixed-use 

project with 2 

residential (Poseidon 

and Cavalli Towers) 

and Office Tower 

Oceanus 

July 2019 

(whole 

project + 

open sales 

for the 1st 

Tower 

Poseidon) 

119 110 9 92% 18 1,1 

ONE (Pafilia) 
Developer / non-

branded /stand alone 

tower 

November 

2017 
81 76 5 94% 8 1,8 

Trilogy 

(Cybarco) 

Developer / non-

branded / mixed-use 

project with 1 

residential tower 

(West Tower), mixed-

use commercial/ 

residential tower (East 

Tower) and 2 

residential blocks 

(North Residences)  

resort style amenities  

2021 268 261 7 97% 52 1,65 

Dream 

Tower 

(HKCY) 

Developer / non-

branded / residential 

stand alone tower with 

facilities 

April 2018 78 36 42 46% 5 2,2 

Source: author's analysis of developer-published price lists and availability schedules. *The Cavalli 

annualised pace reflects approximately nine months of post-rebranding sales and should be read as a 

launch-phase figure rather than a sustainable long-run rate. The Oceanus office tower was sold in a 

single contract to one corporate purchaser and is excluded from the residential analysis. 

The market overview illustrates several important structural trends. Internationally branded 

residential projects remain limited in number but have increased steadily: following the launch 

of The Ritz-Carlton Residences, further branded developments, including the YOO schemes 

and the Cavalli rebranding of the second Blu Marine tower, entered the market, and additional 
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international brands have announced forthcoming projects. The available evidence suggests 

that international brands increasingly regard Cyprus as a commercially viable destination for 

branded residential development. At this stage of market maturity, branding appears to function 

primarily as a signalling mechanism, reducing information asymmetry for overseas purchasers 

who may possess limited knowledge of the Cypriot property market but are already familiar 

with internationally recognised hospitality or lifestyle brands. 

The absorption evidence discloses a more differentiated picture than a branded/non-branded 

dichotomy would suggest. The only fully absorbed scheme is the hotel-branded Ritz-Carlton 

Residences, which cleared its entire inventory within five years of launch — the fastest 

complete sell-out, relative to stock, of any stand-alone tower in the segment. Its median two-

bedroom price sat below three non-branded competitors, indicating that the outcome reflected 

the alignment of an internationally recognised hotel brand with a price point accessible to the 

widest segment of prime demand, as opposed to the extraction of a maximal premium. 

The non-branded evidence points in both directions. Trilogy absorbed 97% of the largest 

inventory in the segment at the highest sustained pace recorded, and Blu Marine Poseidon 

reached 92%, demonstrating that established Cypriot developers can achieve near-complete 

absorption on the strength of location, track record and pricing, without external affiliation. 

Brand affiliation is not, therefore, a necessary condition of absorption success. Trilogy's pace 

nonetheless invites explanation. Approximately half of its East Tower is commercial space, 

and the residential units may have attracted investor purchasers intending to let to occupiers of 

the adjoining offices - a strategy facilitated by the scheme permitting short-term rentals, which 

the Ritz-Carlton Residences, consistent with its hotel-brand positioning, does not. A similar 

logic may apply at Blu Marine. Purchaser profiles and nationalities are not disclosed by 

developers, so this is advanced as an interpretation consistent with the observed pattern instead 

of an established finding. 

The same group contains the weakest performers. Dream Tower stands under half absorbed 

more than eight years after launch while carrying the highest median two-bedroom price in the 

segment, and ONE has taken almost nine years to approach full absorption, its ultra-prime 

pricing narrowing the addressable pool even as it sustained the second-highest median in the 

set. 

The design-branded evidence shows that affiliation is not a sufficient condition either. The two 

YOO products, launched simultaneously under an identical design brand by the same 
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developer, have diverged sharply - the apartments approaching full absorption, the villas short 

of half at roughly half the pace - indicating that product type, unit size and price govern 

outcomes even where the brand is held constant. Cavalli illustrates a further dimension of 

contingency: the rebranding was applied to a project already under construction beside the 

almost completed Poseidon tower, so purchasers could observe both the physical progress of 

the building and the delivered quality of its predecessor, a materially de-risked proposition 

compared with a purely off-plan launch. The rebranding thus appears to have been deployed 

by Leptos Estates as a sales-acceleration instrument, layered onto the credibility of a developer 

with a long operating history and an established global network of representative offices. The 

resulting pace cannot be attributed to the brand alone; it reflects the conjunction of brand signal, 

construction-stage de-risking and international distribution capacity, and its launch-phase 

timing means the annualised figure should not be read as a sustainable long-run rate. 

These findings show that the pattern is one of contingency instead of category. The 

performance gradient in Table 5.2 is not organised by the presence or absence of a brand: the 

branded group contains both the fastest fully absorbed scheme and a product line short of half 

absorbed, while the non-branded group spans the deepest absorption in the segment and its 

weakest. What distinguishes the strong performers - the Ritz-Carlton, Trilogy, Poseidon and 

the YOO apartments - is the alignment of product, price point and addressable demand, with 

the brand, where present, accelerating that alignment as opposed to substituting for it. This is 

a direct, primary-data illustration of the contingency thesis of hypothesis H2, to which Section 

5.3 returns. Hypothesis H1 receives qualified directional support, in that the sole hotel-branded 

scheme is also the sole fully absorbed one; but with a single hotel-branded observation this 

cannot be generalised beyond the finding that a hotel brand, correctly priced, coincided with 

the strongest proportional performance in the market. 

Several limitations qualify this evidence. Limassol schemes have evolved substantially across 

their development lifecycles, so developer-published statistics must be interpreted as dynamic 

instead of fixed. The Ritz-Carlton Residences was originally conceived as a 27-storey scheme 

of 183 units; following the developer's acquisition of additional land and a successful 

application for increased density, the project was redesigned to 33 storeys, and the 

consolidation of units - including off-plan purchasers combining multiple apartments into 

larger residences - reduced the final saleable count to 135. Comparable evolution of 

specifications, layouts and unit counts occurred at ONE and Blu Marine. Absorption rates 
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computed against current counts are accurate as at the reporting date but not strictly comparable 

with figures computed at earlier stages of each project's life. 

The same conditions preclude robust estimation of any branding premium. Asking prices are 

observable, but the schemes differ in micro-location and land value, acquisition period and 

planning conditions, construction specification, architectural design, amenity provision and 

developer reputation; in several cases land was acquired many years before development 

commenced, rendering historical costs incomparable across projects. Observed price 

differences cannot, accordingly, be attributed to brand presence alone. Nor can the operational 

cost of maintaining branded residences yet be evaluated: monthly common expenses 

potentially incorporate brand licensing fees, enhanced management standards and hospitality-

style services, but only one branded development has reached full operational maturity. 

Developer reputation compounds the difficulty, since several leading Cypriot developers 

maintain established international sales networks whose effect on purchaser confidence cannot, 

on present data, be separated from any brand-related effect. 

The evidence is therefore sufficient to document the emergence and growing acceptance of 

branded residences within the Cypriot luxury housing market, and to demonstrate that 

absorption outcomes are governed by the alignment of brand, product and price as opposed to 

brand affiliation as such; it is insufficient to isolate the independent financial contribution of 

branding, which should be interpreted as one element within a broader package of location, 

product quality, developer reputation and service provision. The continued entry of 

internationally recognised brands nonetheless indicates that Cyprus is increasingly perceived 

as a credible destination for branded residential investment, consistent with the global trend 

identified in Chapter 4. 

5.3 Application of International Findings to Cyprus and 

Evidence on the Hypotheses 

Chapter 4 placed Cyprus, by analogy, within the early-stage Mediterranean cluster alongside 

Greece, Portugal and Spain - markets in which the pipeline rivals or outweighs existing stock, 

hotel brands enter first, and branding performs a market-shaping, expectation-forming function 

instead of the value-enhancing role it plays in mature markets or the trust-signalling role it 

plays in emerging ones. The Cypriot evidence confirms that placement: the branded segment 

is small in scheme count, concentrated in a single coastal district, untracked by the sector's 
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institutional data infrastructure, and operates chiefly as a signalling mechanism for overseas 

purchasers unfamiliar with the local market but familiar with international hospitality and 

lifestyle brands. 

It diverges in three material respects. Cyprus lacks the retained residency-by-investment 

pathway that continues to engineer demand in Greece and Portugal, its principal historic 

mechanism having been withdrawn in 2020. It possesses a single completed hotel-branded 

scheme against pipelines of twenty or more among its peers. And the sustained 30–40% 

premium characteristic of the cluster did not materialise in the predicted form: the sole hotel-

branded scheme positioned its core product below, not above, its principal non-branded 

competitors. The international findings therefore apply to Cyprus in their structural logic but 

not in their demand engine, and that difference is the post-Programme demand vacuum which 

the relocation flows of Section 5.1 are only partially refilling. 

On hypothesis H1 - that hotel-branded residences demonstrate stronger value creation and 

market performance than non-hotel-branded residences - the developer-record evidence lends 

qualified directional support, the sole hotel-branded scheme being also the only fully absorbed 

one. Two considerations prevent a stronger reading. The first is evidential: a single observation 

cannot support generalisation beyond itself. The second is mechanistic and more instructive: 

the scheme's median two-bedroom pricing sat below that of its principal non-branded 

competitors, so its performance reflected the alignment of international recognition with a price 

point accessible to the widest segment of prime demand, not the extraction of a maximal 

premium. In the typology of Chapter 4 the Cypriot hotel-branded product behaved like the 

high-absorption branded asset of the emerging-market category - the profile a small, 

undersupplied, foreign-demand-driven market is closest to in any case - as opposed to the slow, 

capital-preserving trophy asset of the mature hubs. Nor is hotel affiliation necessary to the 

outcome it coincided with: two non-branded schemes reached comparable absorption on the 

strength of local track record, prime location and mainstream-prime pricing alone. 

On hypothesis H2 - that brand affiliation alone is not a sufficient determinant of success, market 

outcomes being contingent on the alignment of brand positioning, service delivery, pricing 

strategy and construction quality - the Cypriot evidence is strongly confirmatory, and the 

confirmation rests on primary market data. The three findings of Section 5.2 carry the 

argument: an identical brand produced sharply divergent outcomes across the two YOO 

product lines; the non-branded group contains both the strongest and the weakest performers 
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in the segment, the weakest a misalignment of price and addressable demand that the absence 

of a brand neither explains nor could have remedied; and the Cavalli rebranding accelerated a 

scheme whose product and pricing were already aligned with demand. The gradient is 

organised by alignment, not by brand category, which is precisely what the econometric 

qualification of Aroul et al. (2023) predicts - brand effects attenuating once the underlying 

characteristics of the asset are controlled for. The brand attaches to a well-aligned product; it 

does not create one. In the signalling and perceived-risk terms carried forward from Chapter 2, 

the signal compresses perceived risk for overseas purchasers only so far as the alignment 

behind it is credible (Erdem & Swait, 1998; Mitchell, 1999; Kapferer & Bastien, 2009). 

The synthesised answer to the dissertation's central research question is therefore that branded 

residences do not automatically guarantee superior market performance in Cyprus. Their 

effectiveness is contingent on brand type and, above all, on the alignment of product, price 

point and service offering with a demand base left uncertain by the termination of the 

Citizenship-by-Investment Programme. For developers contemplating entry, affiliation should 

be treated as an amplifier of an already sound location, pricing and demand thesis, never a 

substitute for one. For international brands, Cyprus offers genuine first-mover positioning, now 

validated by a single completed precedent, but demands caution over demand depth and 

reputational exposure in a market with no institutional data infrastructure against which 

performance can be validated. For buyers and investors, the branded offer has so far competed 

on recognition, service and lifestyle at accessible prime pricing instead of on a demonstrated 

price premium or proven resale liquidity, and the brand-delivered service component is 

contractually contingent and should be assessed as such. 

5.4 Limitations of the Study 

Several limitations qualify these findings and define the boundaries within which they should 

be read. 

The first is the absence of a mature local market. With a single completed hotel-branded scheme 

and a small, partly stalled pipeline, Cyprus does not yet generate the volume of comparable 

transactions required for the primary customer-based brand-equity survey or hedonic-pricing 

study that the integrated framework of Chapter 2 would ideally support - which is why the 

study proceeds interpretively and comparatively, as Chapter 3 set out. The direct consequence 

for the hypotheses is that the market supplies only one hotel-branded observation, so the 
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association between hotel affiliation and complete sell-out cannot be generalised beyond the 

case itself. 

The second concerns the evidentiary character of the developer record. Price lists and 

availability schedules are the only sources disclosing both units sold and total saleable stock, 

and therefore the only basis on which absorption and pace of sale can be computed; but they 

are self-reported, unaudited, and state asking prices in place of registered achieved prices, so 

the pricing comparisons describe positioning, not transaction values. Cumulative sold figures 

include pre-launch reservations subsequently converted to sales, making the annualised 

lifecycle pace approximate, and snapshot dates differ across schemes, so Table 5.2 is a 

composite of observations taken over several months instead of a single census. A related 

dimension is left unexplored: off-plan prices are normally set below those achieved during 

construction, particularly where investors acquire pools of units at launch and release them 

later,  and tracing that progression would constitute a study of pricing dynamics in its own 

right. Its absence means the analysis captures how quickly stock cleared, not at what evolving 

price levels. 

The third concerns the unit mix underlying both metrics. The median two-bedroom price is 

adopted as the common yardstick because it is the only unit type present and priced across all 

schemes, and the average pace of sale weights every unit type equally. That uniform weighting 

can mislead, because smaller apartments sell considerably faster than penthouses and larger 

units, which address the narrowest segment of demand and are typically delivered shell and 

core, since high-net-worth purchasers commission the fit-out themselves and such units cannot 

be completed until sold. Two consequences follow. A scheme's average pace understates the 

take-up of its mainstream stock and overstates that of its top tier; and two schemes reporting 

similar headline absorption may face very different closing horizons, depending on whether 

residual inventory consists of readily saleable smaller units or of top-tier stock that may take 

disproportionately long to clear. 

The fourth is one of source type and timing. Section 5.1 combines official statistics (CyStat, 

2026; CBC, 2026) with practitioner and institutional sources - principally PwC (2025) and EY 

(2025) - which, as Chapter 3 acknowledged, supply current empirical data but are not peer-

reviewed; they are used as triangulated evidence, not as theoretical authority. The same 

treatment applies to the developer materials underpinning Section 5.2, which are commercial 

documents produced for sales purposes. Several figures are provisional, notably 2025 GDP and 

the early-2026 building-permit and price-index readings, and the macro context remains 
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exposed to the geopolitical risks the sources themselves flag, so the indicators should be read 

as the best available position at the time of writing and not as settled outcomes. Finally, the 

comparative extrapolation from Chapter 4 to Cyprus is an analytical inference, not an empirical 

test, offered to enable informed strategic discussion of the future role of branding in a market 

still in institutional and reputational formation, consistent with the interpretive aim declared in 

Chapter 1. 
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Chapter 6: Conclusions, Recommendations and 

Future Research 

6.1 Overview of Conclusions 

This dissertation set out to determine whether, in the Cypriot real estate market, branded 

residences automatically guarantee superior market performance, or whether their 

effectiveness depends on brand type, service offering, and alignment with price and 

construction quality. On the weight of the international evidence assembled in Chapter 4 and 

the primary developer-record evidence assembled in Chapter 5, the answer is unambiguous: 

branded residences do not automatically guarantee superior performance. Brand affiliation is 

an amplifier of an already sound proposition, not a substitute for one, and its effect is contingent 

on the alignment of positioning, service delivery, pricing and quality with a demand base 

capable of sustaining it. The five research sub-questions and the two hypotheses are resolved 

as follows. 

On RQ1 - how the literature characterises consumer perceptions of branded relative to 

unbranded residential value, and which customer-based brand-equity dimensions carry most 

weight - the study finds that perceived quality and brand associations are the dominant drivers 

in the high-value segment, consistent with the cross-national evidence of Christodoulides, 

Cadogan and Veloutsou (2015), but that the hybrid goods–service, infrequent-purchase 

character of the asset weakens the discriminant validity of the standard dimensions and 

precludes their straightforward transfer from product-brand contexts (Section 2.12.1). 

On RQ2 - the contribution of the luxury-consumption dimensions to willingness to pay a 

premium - the study finds that conspicuousness, perceived quality and extended self are the 

principal levers of premium-bearing demand, but that they operate only where the luxury logic 

of deliberate scarcity and controlled distribution is maintained; the consultancy-reported 

premia of roughly 30 to 40% are real as price observations but are composites of location, 

design and operator quality, not evidence of a pure brand attribute (Sections 2.9 and 4.6). 

On RQ3 - how the multi-tier brand architecture interacts to shape the comparative performance 

of hotel-branded versus non-hotel-branded residences - the study finds that hotel affiliation 

supplies the most durable component of the premium because it carries an operator-delivered 

service promise that non-hotel affiliations generally do not, but that the developer-brand tier 
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can substitute for an operator brand where local track record, location and pricing are aligned, 

as the Cypriot developer-record evidence demonstrates: Trilogy and Blu Marine Poseidon 

reached near-complete absorption without any external brand (Sections 4.6 and 5.2). 

On RQ4 - how brand-equity outcomes are sustained or eroded across the post-handover 

lifecycle - the study identifies post-handover governance and service delivery as the binding 

constraint on long-run brand equity, the dimension least addressed in existing typologies and 

the one on which the asymmetric, operator-favourable contractual architecture documented in 

Section 2.10 bears most directly; in Cyprus, where only one branded scheme has reached 

operational maturity, this constraint remains prospective, not yet observed - which is itself a 

finding about the market's stage of formation (Sections 2.12.3 and 5.2). 

On RQ5 - how international patterns compare to Cyprus and what context-specific factors 

qualify their applicability - the study places Cyprus in the early-stage Mediterranean cluster, 

where branding performs a market-shaping function distinct from both the value-enhancement 

of mature markets and the trust-signalling of emerging ones, but identifies three material 

divergences from its Greek, Portuguese and Spanish analogues: the absence of a retained 

residency-by-investment demand engine following the 2020 termination of the Citizenship-by-

Investment Programme; a single completed hotel-branded scheme against the twenty-plus-

scheme pipelines of its Mediterranean peers; and the non-materialisation of the cluster's 

sustained 30-to-40% premium, the sole hotel-branded scheme having positioned its core 

product below, not above, its principal non-branded competitors (Sections 4.5 and 5.3). 

In relation to the two hypotheses, the verdicts are calibrated to the evidence rather than asserted. 

Hypothesis H1-  that hotel-branded residences demonstrate stronger value creation and market 

performance than non-hotel-branded residences - receives qualified directional support from 

two mutually reinforcing directions. Internationally, hotel brands dominate the resilient end of 

every market category and the co-located, hotel-operated model is preferred everywhere 

(Section 4.6). In Cyprus, the developer-record evidence of Section 5.2 - the first basis on which 

true absorption rates could be computed for the Limassol tower segment, since developer price 

lists and availability schedules disclose both units sold and total saleable stock - shows that the 

sole hotel-branded scheme, the Ritz-Carlton Residences, is also the segment's only fully 

absorbed one, having sold its entire 135-unit inventory within five years of launch at the fastest 

proportional pace in the sample. Two considerations confine this to qualified support. With a 

single hotel-branded observation, the association between hotel affiliation and complete sell-
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out cannot be generalised beyond the case itself; and the mechanism is instructive as much as 

it is confirmatory, since the scheme's median two-bedroom pricing sat below that of its 

principal non-branded competitors, indicating that its performance reflected the alignment of 

an internationally recognised brand with the most accessible prime price point in the set, not 

the extraction of a maximal premium.  

Hypothesis H2 - that brand affiliation alone is not a sufficient determinant of success, market 

outcomes being contingent on the alignment of positioning, service delivery, pricing and 

construction quality - is strongly supported, and from two independent directions: the academic 

safeguard of Aroul et al. (2023), which finds that brand affiliation produces no significant effect 

on hotel asset values once endogeneity and underlying property characteristics are controlled 

for; and the primary Cypriot evidence of Section 5.2, in which an identical design brand 

produced sharply divergent outcomes across two product lines launched simultaneously by the 

same developer, the non-branded group spanned both the deepest absorption in the segment 

and its weakest performer, and the Cavalli rebranding accelerated sales only where 

construction-stage de-risking, developer credibility and pricing were already aligned with 

demand. The performance gradient in the Cypriot market is organised by alignment, not by 

brand category - precisely the contingency that H2 asserts. 

6.2 Theoretical Contribution 

The study makes three contributions to the literature. First, it assembles, for the first time, the 

five otherwise separate strands of brand-equity, luxury-management, brand-extension, real-

estate consumer-behaviour and multi-tier place-branding theory into a single framework 

purpose-built for branded residences, and in doing so reframes the segment as a trust-building 

and risk-mitigating mechanism instead of solely a premium-generating product (Section 2.12). 

Second, it extends the brand-equity tradition's treatment of equity as a static stock by 

foregrounding the post-handover lifecycle, identifying governance and service delivery as the 

dimension on which long-run residential brand equity is continuously underwritten or eroded 

- a dimension the existing typologies acknowledge but do not centre (Sections 2.10 and 2.12.3). 

Third, it addresses the geographic gap in the scholarship by providing the first systematic 

academic treatment of a mid-sized European Mediterranean market in this segment, 

demonstrating through primary developer-record evidence that the early-stage maturity 

category is analytically distinct from both the mature and emerging categories and is 

characterised by a market-shaping, as opposed to value-enhancing, branding function (Sections 
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5.1–5.3). The study also contributes methodologically, in two respects: it shows how a 

transparent three-tier source protocol and the Aroul et al. (2023) endogeneity safeguard can 

discipline a segment whose quantitative claims rest overwhelmingly on proprietary 

consultancy data; and it demonstrates that, in markets whose transaction registries do not 

capture the branded segment reliably, developer-published records constitute the only 

evidentiary basis on which true absorption rates can be computed - an approach transferable to 

other early-stage markets facing the same data constraint. 

6.3 Directions for Future Research 

Five directions follow from the study's limitations (Section 5.4) and would strengthen the 

evidence base as the Cypriot market matures. First, once a sufficient stock of comparable 

transactions exists, a primary customer-based brand-equity survey and a hedonic-pricing study 

of Cypriot branded schemes - subject to bioethical approval - would allow the interpretive 

findings of this study to be tested directly; the Department of Lands and Surveys record of 

achieved transaction prices could additionally support a study of price evolution across the 

development lifecycle, the dimension Section 5.4 identifies as complementary to the absorption 

question examined here. Second, primary interviews with Cypriot developers, operators and 

buyers would replace the analytical inference of buyer motivation with observed evidence - 

including a test of the investor-letting hypothesis advanced in Section 5.2 for the exceptional 

pace of the mixed-use schemes. Third, the post-handover governance dimension identified as 

the binding constraint warrants dedicated longitudinal study of how association governance 

and operator–developer agency relationships sustain or erode brand equity over an asset's 

lifecycle, for which the market's first fully operational branded scheme now provides a live 

Cypriot case. Fourth, the wellness, longevity and ESG dimensions now conditioning the 

premium in operational terms should be integrated formally into a brand-equity framework for 

the segment, a gap flagged in Section 2.11. Fifth, comparative primary research across the 

early-stage Mediterranean cluster - Cyprus, Greece, Portugal, and Spain - would test whether 

the market-shaping branding function this study attributes to the category holds across its 

members or varies with their differing demand engines. 
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ANNEX A: Tables for Chapter 2 Paragraphs 2.6-2.9 

Table 2.6.1 Principal typological axes of branded residences 

Axis Categories Indicative examples 

Brand origin Hospitality brands Four Seasons, Marriott, Ritz-Carlton, Mandarin Oriental, Aman, Rosewood, St. Regis, W, Banyan 

Tree 

Non-hospitality – Design/ Architecture YOO Inspired by Stark, Pininfarina, Yabu Pushelberg, Zaha Hadid 

Non-hospitality – Fashion & jewellery Armani, Bvlgari, Versace, Fendi, Missoni, Roberto Cavalli, Elie Saab, Karl Lagerfeld 

Non-hospitality – Automotive Porsche Design, Aston Martin, Bentley, Mercedes-Benz, Bugatti, Tonino Lamborghini 

Non-hospitality – F&B, wellness, golf, 

art, media 

Nobu, Cipriani, Six Senses, Greg Norman, Baccarat,  emerging media/music/art labels – Fashion 

TV, ELLE 

Developer-as-brand Trump, Candy, Emaar, DAMAC, Nakheel,  Related, Aldar 

 

 

Positioning / 

chainscale 

Luxury Most Four Seasons, Ritz-Carlton, Mandarin Oriental, Aman schemes 

Upper-upscale Westin, Autograph Collection, certain Marriott and Hyatt brands 

Upscale / upper midscale Selected Accor, Hilton and IHG brands; emerging segment 

Midscale Limited but growing presence in some emerging markets 

Development 

model 

Fully integrated (residences within hotel 

inventory) 

Hotel-led model with full service and rental programme 

Mixed-use / co-located (residences 

adjacent to hotel) 

Most Four Seasons and Ritz-Carlton historic schemes 

Standalone (no on-site hotel) Increasingly common for both hotel and non-hotel brands, especially in dense urban locations 

Location Urban Primary residences and pied-à-terre in gateway cities 

Resort Leisure-led, typically with rental programme 

Hybrid / mixed-use destination Master-planned schemes combining urban and resort features 

Governance / 

ownership 

structure 

Pure ownership (no rental obligation) Standalone luxury models targeting live-in owners 

Ownership with optional rental 

programme 
Common in urban schemes 

Ownership with mandatory rental pool Typical in resort schemes 

Sources: synthesised from industry reports (CBRE, 2025; Graham Associates, 2021; Knight Frank, 2025; Savills, 2025)
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Table 2.8.1 Branded-residence buyer motivations: the universal driver set 

Driver Category Content Source 

Confidence 
Macro-

category 

Assurance of quality, design, maintenance and management; strongest where 

purchase is off-plan or cross-border 
Graham Associates (2021) 

Convenience 
Macro-

category 

Lock-and-leave capability; optional rental programmes; hotel-grade services 

removing household management 
Graham Associates (2021) 

Status signalling Supplementary Conspicuous consumption and social positioning through recognised affiliation Vigneron & Johnson (2004) 

Hedonic experience Supplementary Consumption value of service, amenity and lifestyle in use 
Vigneron & Johnson (2004); 

Benjamin et al. (2004) 

Investment 

performance 
Supplementary Expected capital appreciation, rental yield and resale liquidity Savills (2025); Aroul et al. (2023) 

 

 

Table 2.8.2 Regional variation in buyer motivations and market characteristics 

Region 
Dominant 

motivation 
Secondary drivers Distinguishing characteristic Source 

United States Investment 

Brand lifestyle association; food-and-

beverage and members-club 

ecosystems 

Heightened delivery-risk sensitivity; sales accelerate at structural 

completion 
Knight Frank (2025) 

UK & Western 

Europe 

Heritage and 

location 
Turnkey lifestyle; discretion 

Architectural quality and historical authenticity weighted highly; 

caution over conspicuous branding 

Kapferer & Bastien 

(2009); Knight Frank 

(2025)  

UAE & wider 

Middle East 
Wealth migration 

Tax environment; golden-visa 

regimes; developer activity 

Branded units a structurally larger share of new supply than any other 

region; demand led principally by local buyers; regional premium 

above global average 

CBRE (2025); Knight 

Frank (2025) ; Savills 

(2025) 
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Region 
Dominant 

motivation 
Secondary drivers Distinguishing characteristic Source 

Singapore & 

Hong Kong 
Capital protection 

Jurisdictional safety; capital mobility; 

intergenerational transfer 

Domestic developer brands function as marques in their own right; 

limited international hotel-brand traction 
Pow (2017) 

Phuket, Vietnam 

& resort Asia 

Tourism-led 

growth 
Rising domestic affluence; investment 

Branded schemes approach half of new luxury residential supply in 

Phuket; Vietnamese long-term foreign ownership legally recognised 
Ngoc et al. (2022) 

Chinese cross-

border demand 

Cross-border 

diversification 
Education; asset placement 

Reduced geographic mobility post-pandemic; purchase decisions 

reshaped by social commerce, key-opinion-leader endorsement and 

integrated payment infrastructure 

Liu et al. (2019) 

Australia 
Lifestyle and 

amenity 
Investment 

Historically low prevalence; Melbourne and Brisbane emerging as 

pipeline cities 
Knight Frank (2025)  

Latin America & 

Caribbean 
Resort lifestyle Rental yield; passport benefits 

Predominantly United States second-home buyers; citizenship-by-

investment blends lifestyle ownership with residency rights 
Knight Frank (2025)  

Cyprus 
Lifestyle second-

home ownership 
Wealth migration 

Post-Citizenship-by-Investment normalisation; regulatory framework 

still adapting to brand licensing 
PwC (2025) 
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Table 2.9.1. Global branded residences - scale and outlook, 2011–2036 

METRIC VALUE YEAR SOURCE 

Live schemas (Savills count) 910 2025 Savills (2025)  

Live schemes (Knight Frank count) 611 2025 Knight Frank (2025) 

YoY scheme growth (2024 → 2025) +19% 2025 Savills (2025)  

10-year CAGR (schemes) ≈10.9% 2015–25 Savills (2025)  

Forecast schemes 1,019 2030 Knight Frank (2025) 

Contracted pipeline (cumulative) 1,747 by 2032 Savills (2025)  

Long-horizon peak projection ≈3,750 by 2036 Hakala (2025)  

New branded projects to 2030 ≈800 2025–30 JLL (2025)  

Units in circulation ≈27,000 2011 Knight Frank (2025) 

Forecast units in circulation ≈162,000 2030 Knight Frank (2025) 

Countries launching first branded scheme 25 2025 Savills (2025)  

Source: compiled from Savills (2025), Knight Frank (2025), JLL (2025), and Hakala (2025). Scheme counts differ across sources owing to definitional and 

inclusion-threshold variation. 

 

 

 

 

 

 

 



91 | P a g e  

 

Table 2.9.2. Regional share of branded residences - live versus pipeline 

REGION LIVE SHARE (KF) PIPELINE SHARE (KF) 5-YR GROWTH (Savills) DIRECTION 

North America 32.7% 26.2% modest ↓ share 

Middle East & North Africa 15.9% 26.7% +187% ↑↑ share 

Asia-Pacific rising easing +55% → stable 

Europe moderate moderate expanding → stable 

Central & Latin America modest modest expanding → stable 

Sub-Saharan Africa nascent nascent emerging ↑ share 

Source: compiled from Knight Frank (2025) live and pipeline share data and Savills (2025) five-year regional growth rates. Knight Frank (KF) figures relate to scheme counts; 

Savills figures relate to network share. 

Table 2.9.3. UAE branded residences — cross-emirate comparison 

INDICATOR DUBAI ABU DHABI RAS AL KHAIMAH 

Transaction volume, 9M25 YoY +26% +126% — 

Transaction value, 9M25 YoY +51% +24% — 

Average branded premium +64% +87% n.a. 

Ready branded inventory (units) ≈18,500 limited emerging  

Pipeline units, 2025–2030 ≈31,300 ≈2,700 ≈9,000 

Branded share of new residential supply, peak 8% (2030) 18% (2029) 54% (2030) 

Principal positioning Mature volume hub Quiet luxury Leisure frontier 

Source: CBRE (2025). All figures relate to nine-month-to-September data for the relevant year 2025 (9M25 = January–September 2025). ‘n.a.’ indicates 

absence of a meaningful comparator owing to limited unbranded stock in the comparison set. 
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Table 2.9.4. Branded premiums and average unit value by location 

Market/Location Type Branded Premium Average Unit Value (2-bedroom, USD) Source 

Global average 33% — Savills 

Established city average 30% — Savills 

Emerging city average 30% — Savills 

Resort average 39% — Savills 

New York — 7.2m Hakala 

London — 4.74m Hakala 

Miami — 2.4m Hakala 

Athens — 2.1m Hakala 

Dubai (whole market) +64% 1.6m CBRE / Hakala 

Dubai (Palm Jumeirah / JBR) >90% — Hakala 

Abu Dhabi +87% — CBRE 

Bangkok — 1.3m Hakala 

Phuket — 1.26m Hakala 

Istanbul — 1.1m Hakala 

Sichon — 0.936m Hakala 

Source: compiled from Savills (2025), CBRE (2025), and Hakala (2025). Premium figures express the average uplift of branded over comparable unbranded 

units in the same micro-market. Average Unit Value refers to a representative two-bedroom branded unit; ‘—’ indicates the figure is not separately reported 

by the source. 
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Table 2.9.5. Brand composition of branded residences - live versus pipeline 

Dimension Live Pipeline Source 

Hotel-branded share 83% ≈80% Knight Frank (2025) 

Hotel-branded share 79% 78% Savills (Savills, 2025) 

Non-hotel-branded share 21% 22% Savills (Savills, 2025) 

Co-located hotel-branded schemes 82% 70% Knight Frank (2025) 

Standalone schemes (all branded) 28% 33% Savills (Savills, 2025) 

Standalone pipeline share, North America (hotel-branded) — 49% Knight Frank (2025) 

Standalone pipeline share, Middle East (hotel-branded) — 43% Knight Frank (2025) 

Non-luxury chain-scale share (forecast horizon 2032) ≈25% 36% Graham Associates (2021) 

Source: compiled from Knight Frank (2025), Savills (2025), and Graham Associates (2021). Share figures relate to scheme counts unless otherwise indicated. 

The Knight Frank and Savills hotel-branded share figures differ marginally owing to scheme-inclusion thresholds. 

 

Table 2.9.6. Competitive tier structure of the hotel-branded segment 

Tier Indicative Parent Groups Strategic Basis Of Competition  

1) Global volume leaders Marriott; Accor 
Multi-brand portfolios spanning chain scales from upper-midscale to ultra-luxury; pipelines 

exceeding three hundred projects each 

2) Volume with diversification 
Hilton; Hyatt; IHG; Radisson; 

Wyndham 
Balance of scale and brand differentiation across multiple chain-scale tiers 

3)  Single-brand luxury 

operators 

Four Seasons; Mandarin 

Oriental 
Sustained equity in a single brand; disproportionate influence relative to portfolio size 
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4) Ultra-luxury specialists 

Aman; Auberge; Montage; 

Kerzner; Rosewood; Banyan 

Group 

Scarcity and brand-equity intensity rather than portfolio scale; ultra-luxury exclusivity as a 

structural strength 

5) Regional and boutique 

Emaar; Jumeirah; Cipriani; 

Faena; Nikki Beach; Soneva; 

COMO; Lefay 

Lifestyle and regional positioning; entertainment- and wellness-led differentiation in selected 

micro-markets 

Source: compiled from Savills (2025) parent-group leaderboard and Knight Frank (2025) survey commentary. Tier ascription reflects strategic 

positioning rather than a strict ranking by scheme count. 

Table 2.9.7. Non-hotel brand categories - typology and examples  

Category Indicative Brands Maturity Strategic Basis 

Fashion 
Karl Lagerfeld; Versace; Missoni; Armani; Fendi; Elie Saab; 

Bulgari; Dolce & Gabbana 
Established Largest non-hotel category; design-led brand extension 

Automotive 
Bentley; Aston Martin; Bugatti; Lamborghini; Mercedes-

Benz; Porsche Design 
Established 

Highest non-hotel premiums in Dubai (>2× market 

average) 

Wellness and longevity SHA; Six Senses Place; Surrenne Growing Anchors the longevity proposition (see Section 2.9.3) 

Food and beverage Major Food Group; Nobu; Cipriani Established Lifestyle and culinary differentiation 

Watches Jacob & Co. Established Niche luxury brand-equity transfer 

Retirement and 

intergenerational 
The Embassies Emerging Demographic targeting of the 50+ cohort 

Sport 
Chelsea FC   

(DAMAC partnership) 
Emerging Fanbase monetisation through brand licensing 

Media and publishing Condé Nast; ELLE Emerging Audience-led brand extension into real estate 

Music; Art New entrants per Savills (2025) Nascent Further diversification of the non-hotel category set 

Source: compiled from Savills (2025), Knight Frank (2025), Graham Associates (2021), CBRE (2025), and Hakala (2025). Maturity classifications reflect the 

duration and depth of brand activity in the branded-residence category, not the underlying brand’s wider commercial maturity. 
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Table 2.9.8. Market-level risk dynamics in the branded-residence sector 

Risk Axis Mechanism Principal Evidence Implication For Emerging Markets 

1. Over-supply 

and saturation 

Pipeline outpaces absorption capacity in mature hubs; 

brand premium compresses as the model becomes 

commonplace 

Dubai pipeline 31,300 units (≈2× ready stock); 

Knight Frank (2025): branded residences 

“almost ubiquitous” in Miami and Dubai; 

growth moderates after 2028 

Risk not yet present locally; but 

neither is comparable demand depth 

and pricing power 

2. Wellness-

and-

community 

delivery 

Highest-cost amenity layer is also most susceptible to 

operational failure post-handover; community and 

longevity infrastructure require sustained nurturing 

Wellness-oriented projects tripled since 2017 

(Knight Frank, 2025b); Caring (in Knight 

Frank, 2025b): “dead wellness spaces don’t 

work”; service-charge sensitivity rising 

Hard to deliver without an 

experienced operator partner; risk 

concentrates on developer in the 

absence of one 

3a. 

Sustainability - 

transition risk 

Carbon-intensive hospitality assets face tightening 

regulatory and certification regimes; lenders and buyers 

increasingly screen for environmental performance 

Graham Associates (2021): hospitality is the 

“worst performing asset class” on energy and 

waste; ESG features now demanded as default 

(Hakala, 2025) 

Local ESG framework still nascent; 

early-mover developers can capture 

certification-led premium 

3b. 

Sustainability - 

physical 

climate risk 

Geographic concentration in environmentally sensitive 

locations (beachfront, ski, coral-reef, desert-coastal) 

creates direct physical climate exposure not visibly priced 

in present pipelines 

Graham Associates (2021): “with warmer 

winters and rising sea levels, selling branded 

ski lodges or beachfront villas could prove 

increasingly challenging” 

Coastal Mediterranean exposure 

relevant to the Cypriot resort-led 

pipeline 

Source: compiled from Knight Frank (2025), CBRE (2025), Graham Associates (2021), Hakala (2025), and Savills (2025). Sub-rows 3a and 3b 

shaded to indicate the two sides of the sustainability axis. 
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ANNEX B: Summary cases tables for Chapter 2 Paragraph 10 

Tables 2.10.1, 2.10.2 and 2.10.3 summarize the dispute record in tabular form, organized by the three perspectives developed above. Each row 

identifies the case, jurisdiction and year; the reason for the case; the result or outcome; and the consequences for the real-estate market. The 

classification reflects the party that substantively initiated the breakdown of the relationship, not necessarily the named plaintiff in the proceedings. 

Table 2.10.1. Brands Vs. Developers — brand-initiated termination or litigation 

Case (jurisdiction, year) Reason for the case Result / outcome Consequences for the real-estate market 

Banyan Tree Holdings Ltd 

Vs. Al Areen Holding Co. 

(Bahrain courts, 2010) 

Owner failed to discharge management 

fees of approximately US$1.12 million 

owed under the 2005 hotel 

management agreement and breached a 

2009 settlement; brand alleged 

“continuing breaches” and questioned 

partner financial viability. 

Banyan Tree terminated the management 

contract with immediate effect on 8 April 

2010 and filed winding-up proceedings 

against Al Areen in Bahrain. The owner 

physically retook the resort the following 

day and rebranded it as “Al Areen Palace 

and Spa”. 

Established in the Gulf market that brand operators will exit 

financially distressed properties even at the cost of immediate, 

public termination. Reinforced industry practice of stricter 

financial-performance covenants in Middle East management 

and branded-residence agreements. Demonstrated to residential 

purchasers in mixed-use schemes that brand departure can be 

sudden and uncontested. 

Marriott International Vs. 

Sonder Holdings  

(United States, contractual 

termination, November 2025) 

Continuing financial and reporting 

difficulties at Sonder under the long-

term strategic licensing agreement 

covering Sonder’s lifestyle-rental 

portfolio. 

Marriott terminated the licensing 

agreement on 9 November 2025 due to 

Sonder’s default; Sonder properties were 

removed from Marriott Bonvoy and from 

Marriott’s booking channels (Hotel Dive, 

2025). 

Confirmed that even the largest hotel operators will sever 

brand-licensing relationships when partner viability is in doubt. 

Signal to non-traditional brand-licensing partners (lifestyle and 

serviced-apartment operators) that brands prioritise reputational 

protection over licence-fee revenue, and heightened scrutiny of 

partner balance sheets in branded-residence transactions. 

Banyan Tree Holdings Ltd 

Vs. M. Murali Krishna Reddy 

& Anr, CS (OS) 894/2008  

(High Court of Delhi, 11 

August 2008) 

Brand-initiated passing-off action. 

Banyan Tree sued an Indian developer 

for marketing a “Banyan Tree Retreat” 

project in Hyderabad using a 

deceptively similar word mark and a 

banyan-tree device on the developer’s 

interactive website (Bhat J., 2008). 

Single judge referred four jurisdictional 

questions to a Division Bench, including 

whether website accessibility alone could 

ground territorial jurisdiction over an out-

of-state defendant in a passing-off action. 

Established that hospitality and branded-residence operators 

must enforce trademarks against unauthorised third-party 

developers, particularly in emerging markets where developers 

increasingly market projects with brand-suggestive 

nomenclature (“Retreat”, “Residences”, “Suites”). The case 

illustrates a partnership-failure pathway distinct from owner–

operator contractual disputes — one in which a brand defends 

the value of its name against parties with whom it never 

contracted. 
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Table 2.10.2. Owners / Developers Vs. Brands — owner- or developer-initiated termination or litigation 

Case (jurisdiction, year) Reason for the case Result / outcome Consequences for the real-estate market 

P.T. Karang Mas Sejahtera 

Vs. The Ritz-Carlton Hotel 

Company LLC 

(U.S. District Court for the 

District of Maryland, 

Greenbelt Division, Civil 

Action No. 8:05-cv-00787-

PJM (jury verdict 25 January 

2008)) 

Owner of the Ritz-Carlton Bali Resort 

& Spa alleged that Ritz-Carlton (a 

Marriott subsidiary) had breached its 

operating agreement and fiduciary 

duties by participating in the 

development and operation of the 

competing Bvlgari Bali Hotel — a 

Marriott–Bvlgari SpA joint venture — 

opened in September 2006 only three 

miles from the KMS property, in 

violation of a territorial exclusivity 

provision. 

Nine-person jury unanimous verdict on 

25 January 2008 found Ritz-Carlton in 

breach of contract and in breach of 

fiduciary duty. KMS awarded 

US$382,304 in compensatory damages 

and US$10 million in punitive damages, 

plus the right to terminate the operating 

agreement (TravelMole, 2008; Brewer, 

2008). 

Recognised by Dev et al. (2010) as the foundational Asian-

jurisdiction case establishing the fiduciary duties of brand 

operators to owners. Established that punitive damages are 

available against operators that develop directly competing 

properties in breach of territorial exclusivity, reshaping the 

drafting of exclusivity provisions in subsequent Asian hotel 

and branded-residence deals. 

M Waikiki LLC v. Marriott 

Hotel Services, Inc.  

(U.S. District Court for the 

District of Hawaii (filed 2011; 

settled 2014)) 

Owner of the Edition Waikiki, a 

Marriott-managed boutique hotel, 

terminated the management agreement 

on grounds of poor operational 

performance, low occupancy and 

failure to meet brand-standard service 

levels. Marriott sued seeking injunctive 

relief to remain in management. 

Owner physically ousted Marriott from 

the property in October 2011; multi-year 

litigation ensued. Federal court denied 

Marriott injunctive relief, holding that 

hotel management agreements are 

personal-services contracts not 

specifically enforceable. Case settled in 

2014; the property was rebranded as The 

Modern Honolulu (Brewer, 2026). 

Confirmed for the branded-residence sector that owners can 

invoke operational under-performance to terminate even 

global hotel-management agreements. Strengthened operator 

demand for stronger commercial-performance clauses and 

accelerated drafting of cross-default provisions linking 

residences to hotel performance in mixed-use schemes. 

Marriott International, Inc. 

v. Eden Roc, LLLP, 104 

A.D.3d 583  

(1st Dept. 2013), New York 

Marriott (operator) sued Eden Roc 

(owner) seeking an injunction to 

remain in management of the Eden Roc 

hotel on Miami Beach after the owner 

had terminated the management 

The New York Appellate Division, First 

Department, affirmed the denial of 

injunctive relief. Hotel management 

agreements were held to be personal-

services contracts for which specific 

performance is unavailable; the owner’s 

Doctrinal anchor for the principle that, in New York 

jurisprudence, owners retain a robust common-law right to 

terminate (the most important real-estate jurisdiction for 

branded residences globally). Drove industry rewriting of 

liquidated-damages clauses and termination-fee structures; 

shifted bargaining power towards owners in HMA 
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Case (jurisdiction, year) Reason for the case Result / outcome Consequences for the real-estate market 

agreement on quality and performance 

grounds. 

remedy was termination, the operator’s 

remedy was damages. 

renegotiations. The case underpins Soloway, Bernstein and 

Newman's (2013) doctrinal review of branded-residence 

terminations. 

Asia Hotel Investments Ltd v. 

Starwood Asia Pacific 

Management Pte Ltd and 

Starwood Hotels & Resorts 

Worldwide Inc  

(Bangkok, 2007; on appeal 

SGCA (Singapore), 2008)  

Asia Hotel had introduced Starwood to 

a Bangkok development opportunity 

(what became the Westin Grande 

Sukhumvit) under a non-

circumvention agreement. Starwood’s 

affiliates contracted directly with the 

underlying shareholders, depriving 

Asia Hotel of its anticipated stake. 

Singapore High Court (2007) found 

breach of the non-circumvention 

agreement but awarded only nominal 

damages. Singapore Court of Appeal 

(2008) reversed and ordered substantial 

damages to be assessed; the claim was in 

the order of US$53 million. 

Established that brand operators owe pre-contractual duties of 

good faith and non-circumvention even before a formal 

management agreement is signed. Doctrinal reinforcement of 

the Bali fiduciary-duty framework articulated by Dev et al. 

(2010) in a Commonwealth-influenced Asian common-law 

jurisdiction. Influenced standard-form non-disclosure and 

non-circumvention provisions in subsequent Asian hotel and 

branded-residence deals. 

Phataraprasit Vs. HSH-Siam 

Chaophraya Holdings Co. 

Ltd 

(Thonburi Civil Court, 

Bangkok (judgment 10 

September 2019; on appeal 

2020)) 

Owner of the Peninsula Bangkok 

terminated the hotel management 

agreement with HSH (Peninsula’s 

parent) on grounds of under-

performance and protracted 

disagreement over operating standards 

and reinvestment obligations. 

Court disqualified HSH-SCH from 

voting on the termination resolution due 

to a serious and material conflict of 

interest, paving the way for the Thai 

shareholders to terminate the 

management contract. HSH announced 

an appeal.  

The first Thai court ruling permitting termination of a luxury 

international hotel-management agreement on under-

performance grounds. The ruling created s precedent for 

owners of mixed-use and branded-residence schemes where 

the same group operates the hotel and holds a controlling 

residential interest, and contributed to heightened scrutiny of 

related-party-transaction clauses across the region. 

Minor International Plc 

(Luxury Hotels & Resorts) 

Vs. Marriott International, 

Inc. and Luxury Hotels & 

Resorts (Thailand) Ltd  

(Thai courts, filed July 2019; 

arbitration referral 2020; 

transferred back to Thai court 

Minor (owner of the JW Marriott 

Phuket Resort & Spa) alleged that 

Marriott had committed numerous 

offences under Thai law, including 

operating competing Marriott portfolio 

hotels in the same market, 

misappropriating confidential 

information from the JW Phuket to 

promote those competing hotels, 

Marriott initially succeeded in 2020 in 

obtaining a referral to Singapore 

arbitration under the management 

agreement’s arbitration clause. Minor 

reversed that ruling in early 2022 and 

returned the case to Thai jurisdiction. On 

15 June 2023 the Thai court dismissed 

Minor’s claims on technical grounds, 

holding that there was no wrongdoing by 

Highlighted brand-loyalty programmes as a new and 

contentious front in owner–brand disputes globally. Other 

Thai owners began signalling early termination notices; 

Maneeya Realty followed in late 2021. Reinforced the 

industry's continuing move to arbitration clauses and raised 

broader questions across Asia-Pacific over cost-allocation 

between operators and owners in loyalty programmes.  
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Case (jurisdiction, year) Reason for the case Result / outcome Consequences for the real-estate market 

2022; dismissed 15 June 

2023; on appeal). 

forcing the hotel to accept low-margin 

business through Marriott Bonvoy, and 

unduly enriching itself through non-

transparent licence-fee arrangements 

and supplier rebates. The damages 

claim was THB 570,605,134 

(approximately US$17 million) (Minor 

International, 2022) 

Marriott and no breach of Thai law. 

Minor announced it would appeal and 

continue to pursue the case in other 

jurisdictions (TTG Asia, 2023). 

 

Maneeya Realty Co. Ltd Vs. 

Marriott International 

(Thailand, early-termination 

notice issued December 2021; 

arbitration/dispute resolution 

ongoing) — Renaissance 

Bangkok Ratchaprasong. 

Owner issued an early-termination 

notice to Marriott on under-

performance grounds aligned with the 

Minor International allegations; the 

management agreement had been 

signed in 2007 for a 25-year term (TTG 

Asia, 2022). 

Early-termination notice issued 

December 2021; arbitration/dispute 

resolution proceedings ongoing as of 

latest trade-press reporting. 

Third Thai owner-side challenge against an international hotel 

operator within a five-year window (after Phataraprasit and 

Minor). The Thai cluster gains doctrinal weight precisely 

because the three cases are distinct property-level disputes 

rather than a single composite action: when one owner 

successfully challenges a brand, others within the same 

jurisdiction follow. 

Viceroy Hotels and Resorts 

Vs. Five Holdings (Viceroy 

Palm Jumeirah Dubai) DIFC 

Courts (injunction issued June 

2017); Dubai Judicial 

Committee (jurisdictional 

referral, November 2017); 

parallel California litigation 

(dismissed March 2018).  

Five Holdings (owner of the Viceroy 

Palm Jumeirah mixed-use project) 

terminated the hotel management 

agreement and physically removed 

Viceroy branding and personnel from 

the property in April/May 2017. 

Viceroy sued in the DIFC Courts 

seeking injunctive relief and damages; 

Five filed parallel proceedings in Dubai 

and California. 

DIFC Courts issued an injunction in June 

2017 ordering the reinstatement of 

Viceroy’s name, signage and 

management authority. Five challenged 

DIFC jurisdiction, and the Dubai Joint 

Judicial Committee subsequently 

considered the conflict-of-jurisdiction 

referral. Despite the legal victories 

obtained by Viceroy, the property 

ultimately continued to operate as Five 

Palm Jumeirah Dubai. (Hotelier Middle 

East, 2017; Hotel Management, 2018). 

Doctrinally significant for the Gulf branded-residence market 

because it shows how an offshore common-law court within a 

civil-law jurisdiction can issue effective interim remedies, and 

how parallel litigation across multiple fora is increasingly used 

to manage large-asset disputes. The case also illustrates that 

legal vindication of brand rights does not necessarily produce 

restoration on the ground — a sobering precedent for 

residential purchasers. Doctrinal weight in the Middle East 

market comparable to that of Eden Roc in New York. 
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Case (jurisdiction, year) Reason for the case Result / outcome Consequences for the real-estate market 

CIM Group buyout of the 

Trump SoHo brand  

(New York, 2017)  

 

Reputational damage to the Trump 

brand following the licensor’s political 

ascendancy from 2016 onwards; 

pressure on majority owner CIM Group 

from operational and reputational 

concerns affecting both hotel and 

residential performance at the mixed-

use property. 

CIM Group paid the Trump Organization 

an undisclosed sum to terminate both the 

brand-licence and management 

arrangements; the property was 

rebranded as “The Dominick” by year-

end 2017 (Travel Weekly, 2017). 

Established that majority owners will pay substantial 

premiums to remove a politically toxic brand, providing a 

quantifiable benchmark for the reputational risk of 

personal/celebrity brands to mixed-use real estate. Doctrinally 

distinct from condominium-board-initiated deflaggings 

because the breakdown was a negotiated majority-owner 

buyout, not a contested governance vote. Spurred industry 

caution around personal-brand BRDs and influenced the 

drafting of brand-reputation default clauses in subsequent 

agreements. 

Trump Toronto, Trump 

Vancouver, Trump Panama 

and Trump Place (NYC) 

deflaggings  

(Canada / Panama / United 

States, 2016–2018).  

Reputational decline of the Trump 

brand combined with property-specific 

under-performance: financial distress 

at Trump Toronto post-2012; low 

occupancy and inability to cover 

maintenance costs at Trump Panama; 

sustained owner pressure at Trump 

Place residential buildings on 

Manhattan’s Upper West Side. 

Trump Toronto rebranded as the St. 

Regis Toronto (June 2017); Trump 

Panama owners removed the name in 

2018 amid public confrontations and 

judicial intervention; Trump Vancouver 

rebranded shortly thereafter; Trump 

Place condominium boards voted in 

2016 and 2018 to remove the Trump 

name from the buildings’ façades 

(Newsweek, 2017; Fortune, 2018). 

Established cross-jurisdictional precedent that personal-brand 

licensors face lifecycle reputational risk independent of project 

quality. Validated industry recommendations (Hogan Lovells, 

2024) that non-hotel and personal brands warrant greater 

caution in branded-residence developments. Provided the 

empirical material for the Graham Associates (2021) finding 

of approximately 25% price decline at Trump-branded New 

York buildings between 2016 and 2020. 
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Table 2.10.3. Unit owners / purchasers v. Brands and Developers - buyer-initiated litigation 

Case (jurisdiction, year) Reason for the case Result / outcome Consequences for the real-estate market 

Nahigian v. Juno-Loudoun, 

LLC,  

684 F.3d 482 (4th Cir. 2012) - 

Loudoun County, Virginia 

Purchasers at a Virginia luxury golf-

course community marketed as a “Ritz-

Carlton Managed” development sought 

rescission after Ritz-Carlton 

terminated its operating agreement. 

The developer had failed to provide the 

property report required under the 

Interstate Land Sales Full Disclosure 

Act (ILSFDA) (Soloway et al., 2013). 

Fourth Circuit Court of Appeals: 

developer’s failure to provide the 

ILSFDA property report was 

“objectively material” because 

disclosure of the limited nature of Ritz-

Carlton’s involvement would have led 

purchasers to exercise their automatic 

right of rescission. Purchasers were 

granted rescission. 

Leading consumer-protection precedent for branded residences. 

Established that brand-name marketing creates legally material 

expectations whose disappointment can ground rescission, even 

where contractual paperwork is otherwise in order. Drove 

industry rewriting of disclosure documents in branded-residence 

sales and raised the cost of marketing developments under 

prominent brands. 

Two Roads Development LLC 

v. Biscayne 21 Holdout 

Owners  

Florida Third District Court of 

Appeal (March 2024) - 

proposed Edition Residences 

Miami 

Holdout unit owners at the existing 

Biscayne 21 condominium alleged that 

the developer-controlled condominium 

association had unlawfully amended 

the declaration to lower the termination 

threshold from 100% to 80% of 

owners, enabling a buyout for 

redevelopment as Marriott Edition 

Residences (The Real Deal, 2025). 

Florida Third District Court of Appeal 

sided with the holdout owners in March 

2024, reinstating an injunction against 

the buyout. Holdout owners reportedly 

sought US$51.1 million in 

compensation. Developer’s rehearing 

petition pending; the project was on 

hold as of early 2025. 

Established that unit-owner governance rights can obstruct 

brand-led redevelopment, with significant consequences for 

developer financing and brand timing. The ruling is now 

influencing condominium-termination jurisprudence in other 

US states and shaping how developers structure declaration 

amendments in mixed-use projects under hotel-brand 

affiliations. 

Trump Place condominium-

board votes  
(Manhattan Upper West Side, 

2016 and 2018) 

Resident-led pressure to remove the 

Trump name from the façades of 

multiple Upper West Side 

condominium buildings following 

sustained reputational concerns. 

Condo boards at multiple buildings 

voted to remove the Trump name; 

signage stripped during 2016–2018 

(Fortune, 2018). 

Demonstrated that condominium-owner governance rights — 

typically structured to protect brand standards — can also 

operate to remove brands deemed reputationally damaging. 

Directly influenced the drafting of developer-friendly voting-

threshold provisions in subsequent BRDs designed to make 

brand removal harder for unit owners (ArentFox Schiff, 2026). 
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ANNEX C: Literature Map Chapter 3 

Table 3.1. Literature map - thematic distribution of the reviewed corpus 

Theme Analytical contribution Sources (index nos.) Count 

1. Brand equity and consumer-

based brand equity 

Establishes what brand value is, how it forms in the consumer’s mind and 

how it is measured. Supplies the apparatus used throughout to distinguish 

brand equity from observed price premium. 

1, 2, 8, 15, 16, 27, 30, 42, 

46, 64, 69, 74, 75, 81 

14 

2. Signalling and brand 

affiliation in real estate 

Provides the mechanism by which affiliation is held to affect asset value 

under information asymmetry, with the counter-evidence that qualifies it. 

Contains the endogeneity finding on which H2 rests. 

5, 7, 11, 21, 22, 27, 52, 56–

58, 62, 80 

12 

3. Luxury and the symbolic 

dimensions of branding 

Explains the non-functional value drivers — conspicuousness, uniqueness, 

hedonism, perceived quality and extended self — that operate in the ultra-

prime segment and underpin the buyer typology. 

17, 34–37, 40, 41, 49, 50, 

53, 60, 76, 77 

13 

4. The residential application of 

branding 

The branded-residence literature proper: definition, historical evolution, 

typology and the empirical studies of buyer perception in residential settings. 

Establishes the gap the study addresses. 

4, 6, 18, 20, 21, 23, 26, 48, 

55, 58, 80, 81 

12 

5. The hospitality–residential 

interface 

Traces the descent of the model from the hotel management agreement and 

the transfer of brand-standard systems into residential ownership. Supplies 

the operator-capability variable. 

5, 6, 11, 20, 22, 24, 28, 29, 

56, 68, 78, 79 

12 



103 | P a g e  

 

Theme Analytical contribution Sources (index nos.) Count 

6. Market context and capital 

flows in emerging markets 

Quantifies pipeline, premium, regional reweighting and wealth formation, 

and locates Cyprus within them. The largest theme by count, reflecting the 

empirical orientation of Chapters 4 and 5. 

4, 12–14, 19, 25, 31–33, 

38, 39, 43–45, 48, 55, 59, 

61, 65–67, 71–73 

24 

7. Legal and operational 

architectures of branded-

residence agreements 

Covers agency duties, termination, disclosure and post-handover 

governance. Supported by a record of 16 adjudicated matters across eight 

jurisdictions, set out in Annex B. 

3, 9, 10, 18, 24, 28, 29, 31, 

32, 47, 51, 54, 63, 68, 70, 

78, 79 

17 

Distinct sources retained Assignments total 104 because sources contributing to more than one theme 

are counted under each. 

1–81 81 
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ANNEX D: Tables for Chapter 4 

Table 4.1. Mature markets — financial metrics 

Market Rental yield Capital appreciation Absorption Days-on-market Branded premium 

New York 2.5–3.5% 4–6% 70% 180–365 20–30% 

London 2–3% 3–5% 65% 180–365 25–35% 

Miami 4–6% 8–12% 75–85% 45–90 25–35% 

Palm Beaches 3–5% 6–10% 70–80% 60–120 20–30% 

Tampa n/d n/d n/d n/d n/d 

France n/d n/d n/d n/d n/d 

Source: BrandedResidences.ai (Branded Living, 2026); New York and London premiums from the Definitive Guide 2026. ‘n/d’ = not disclosed 

(Tampa and France investment data gated). All markets: licence fee 2–4% of GDV; co-located preferred model. 
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Table 4.2. Mature markets — pipeline, buyers and trends 

Market Pipeline / scale Dominant brand type Buyers & motivation Forward trend 

New York 
Origin market (Sherry-Netherland, 

1929); selective new schemes (Aman) 

Hotel (Aman, Four Seasons, Ritz-

Carlton, Mandarin Oriental, St. Regis) 

UHNW primary and trophy 

buyers; No.2 globally for UHNW 

second homes 

All-cash trophy demand; $124bln 

generational wealth transfer to 

2030 

London 
Limited new supply; heritage 

conversions (The OWO by Raffles) 

Hotel-led (Raffles, Mandarin Oriental, 

Peninsula, Six Senses, Park Hyatt) 

International UHNW; No.3 

globally for UHNW second homes; 

stability priorities 

Heritage-conversion premiums; 

constrained supply supports 

values 

Miami 45+ schemes; 15-20 more by 2027 
Hotel + automotive (Porsche, Aston 

Martin, Mercedes, Lamborghini) 

International (LatAm ≈35%); 54% 

of FL luxury are second homes; 

investment 40% 

Approaching saturation (40+ 

schemes); differentiation critical 

Palm 

Beaches 

Ritz-Carlton WPB (106 units, 2027); 

Mandarin Oriental 

Hotel (Ritz-Carlton, Four Seasons, 

Mandarin Oriental, Rosewood) 

Multigenerational wealth, CEOs, 

seasonal residents; Northeast in-

migration 

Northeast wealth in-migration; 

West Palm Beach renaissance 

Tampa 
City’s first branded scheme (Ritz-

Carlton, Water Street) 

Hotel-led (Ritz-Carlton, Pendry, 

EDITION) + Aston Martin 

Finance professionals, relocations; 

lower entry than Miami 

Positioned as a non-saturated 

alternative to Miami 

France 
Maybourne - Paris’s first branded 

scheme; Riviera, Courchevel, Loire 

Hotel-led (One&Only, Six Senses, 

Maybourne, Mandarin Oriental) 

International prime buyers; ‘two-

hour home’ lifestyle demand 

Late adopter; first-mover entry 

breaking a historic barrier 

Source: BrandedResidences.ai (Branded Living, 2026). 
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Table 4.3. Emerging markets - financial metrics 

Market Rental yield Capital appreciation Absorption Days-on-market Branded premium 

Dubai 5–7% 12–18% 80–90% 30–60 30–50% 

Abu Dhabi 5–7% 8–12% 75–85% 60–120 25–40% 

Saudi Arabia 4–7% 10–20% 85–95% 30–60 30–45% 

Vietnam 6–10% n/d n/d n/d n/d 

Istanbul n/d n/d n/d n/d n/d 

Caribbean 4–8%* n/d n/d n/d n/d 

Source: BrandedResidences.ai (Branded Living, 2026); Dubai upper premium from CBRE (2025). *Caribbean yield is the global resort band 

(Definitive Guide 2026); Caribbean and Istanbul investment data gated. Vietnam yield is gross for resort units. All markets: licence fee 2–4% of 

GDV; co-located preferred model. 
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Table 4.4. Emerging markets - pipeline, buyers and trends 

Market Pipeline / scale Dominant brand type Buyers & motivation Forward trend 

Dubai 
151 schemes (64 built, 87 

pipeline); UAE total 196 

Hotel + automotive (Aman, Six 

Senses, Bugatti, Pagani, Mercedes) 

GCC 25%, Europe 25%, S. Asia 

20%, Russia/CIS 15%; 

investment 45% 

Over-supply risk; near-

term travel headwind; 

sustainability focus 

Abu Dhabi 
25+ schemes; sovereign-

backed (Saadiyat, Yas) 

Hotel (Four Seasons, Rosewood, 

Mandarin Oriental, Aman) 

Culturally-motivated UHNW, 

UAE nationals; less speculative 

Cultural-district prestige; 

insulated by sovereign 

wealth 

Saudi 

Arabia 

50+ schemes; giga-projects 

(NEOM, Red Sea, Diriyah) 

Hotel / ultra-luxury (Aman, Six 

Senses, Ritz-Carlton, Rosewood) 

Saudi/GCC nationals, global 

elite; Vision 2030 demand 

Largest global pipeline; 

tourism-integrated; 

delivery-timing risk 

Vietnam 
50+ schemes; 4th globally 

by count 

Hotel (Four Seasons, 

InterContinental, JW Marriott, 

Banyan Tree) 

Domestic wealth + resort 

leisure; investment-led 

High yields; 50-year 

foreign leasehold a 

structural constraint 

Istanbul 

Europe’s No.1 by count: 22 

built + 22 pipeline (44 by 

2032) 

Hotel-led (Mandarin Oriental, 

Kempinski, Four Seasons) + Etro 

International, residency-by-

investment buyers 

Supply doubling to 2032; 

Bosphorus-anchored 

Caribbean 
Resort-island schemes 

(Turks & Caicos, Bahamas) 

Hotel-led resort (Four Seasons, Aman, 

Six Senses, Nikki Beach) 

US East Coast / Canadian 

UHNW; crypto wealth; second 

homes 

Island second-home 

demand; brand-managed 

rental model 

Source: BrandedResidences.ai (Branded Living, 2026); CBRE (2025); Savills (reported in Branded Living, 2026). 
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Table 4.5. Early-stage Mediterranean markets - financial metrics 

Market Rental yield Capital appreciation Absorption Days-on-market Branded premium 

Greece Low (prime) 4–7% Pipeline > stock n/d Up to 30% 

Portugal (Lisbon/Algarve) n/d Strong 20+ schemes n/d 30–40% 

Spain (Marbella) n/d n/d 22 schemes n/d ≈30%* 

Source: BrandedResidences.ai (Branded Living, 2026); Savills premium for Greece reported in Hospitality Investor (2025); Savills (2026) 

European pipeline rankings. Spain premium estimated at the European early-stage band. Prime Athens Riviera, Avenida da Liberdade and Costa 

del Sol stock is priced for capital preservation rather than yield. All markets: licence fee 2–4% of GDV; co-located preferred model. 

 

Table 4.6. Early-stage Mediterranean markets - pipeline, buyers and trends 

Market Pipeline / scale Dominant brand type Buyers & motivation Forward trend 

Greece 
Dominant Euro-Med pipeline; pipeline 

outweighs stock 

Hotel-led (Four Seasons, 

Mandarin Oriental, Six 

Senses, Conrad, Auberge) 

International (Chinese, Turkish, 

Israeli, US); Golden Visa-driven 

Golden Visa engine (8,879 

approvals 2025, +95%); 

Ellinikon, Crete, Porto Heli 

Portugal 

(Lisbon/ 

Algarve) 

3rd-largest pipeline in Europe; 20+ 

schemes 

Hotel + fashion (Four 

Seasons, Aman Comporta, 

Karl Lagerfeld, Missoni) 

International wealth migration; 

NHR tax and Golden Visa appeal 

Heritage conversions + Algarve 

resorts; Comporta emerging 

Spain (Marbella) 
Joint-largest European pipeline; 22 

schemes 

Hotel + fashion (Waldorf 

Astoria, Mandarin 

Oriental, Armani, D&G) 

Northern European wealth, Gulf 

investors, billionaires 

Costa del Sol resort-integrated 

growth; Golden Mile and La 

Zagaleta 

Source: BrandedResidences.ai (Branded Living, 2026); Hospitality Investor (2025); Greek Law 5100/2024; Bank of Greece data reported in 

market commentary (2026). 
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ANNEX E: Tables for Chapter 5 

Table 5.1. Conditions for branded-residence market entry, Cyprus 2025–2026 

Indicator (2025–2026) Reading (primary source) Bearing on a branded-residence strategy 

Macro base Real GDP +3.8% (2025) → +3.0% (Q1 2026);  

CPI +2.6% (May 2026, from ~0.8% in 2025) 

Growth positive but moderating; 2025 low-cost advantage 

fading 

Financing & input costs Mortgage rate ~3.1% (early 2026), from 4.3% (end-2024); 

housing loans +23% (2025); 

construction materials +2.62% YoY 

Capital easing and credit expanding; input costs rising but 

manageable 

Real estate & construction, share 

of GVA 

Aprx.16% Built environment structurally central to the economy 

Transaction activity €6.5bln (record, +8%); ~25,600;  

sales contracts +18.7% (Q4 2025), +13.8% (Q1 2026) 

Deep, liquid mainstream 

Domestic Vs foreign demand Local ~57–59% of sales contracts;  

foreign ~41–43% but growing faster (+22–24% vs +8–15%) 

Mass market domestically anchored; prime tier foreign-

dependent 

Geographic split of demand Nicosia ~84% local;  

Limassol ~60–67% local; 

Paphos ~68–75% foreign 

Foreign demand concentrated in the prime coastal districts 

Residential prices (CBC RPPI) +7.1% YoY (Q4 2025) →  

+7.5% (Q1 2026);  

apartments +10.8% 

Mainstream appreciation accelerating, not cooling 

High-value segment (≥€1.5m) 203 deals;  

€550m; ~8% of value; 

 −2% YoY 

Branded niche small, flat and finite - and, in practice, 

foreign 

High-end geography Limassol 76% → 61%; 

Paphos 18% → 28% 

Prime demand dispersing beyond Limassol 

Supply pipeline Residential units authorised +36.1% (Jan-Nov 2025); 

permits +48.8% numbers, dwelling units +79.2% (Jan-Feb 

2026) 

Supply surging and value-tilted — over-supply risk at the 

top 



110 | P a g e  

 

Indicator (2025–2026) Reading (primary source) Bearing on a branded-residence strategy 

Hotel-branded stock One operational scheme; pipeline untracked; licence fee 2–4% 

of GDV 

First-mover space, but no institutional data infrastructure 

Source: compiled from CyStat (2026), the Central Bank of Cyprus (2026), PwC (2025) and EY (2025). Local and foreign buyer shares and the residential price 

index are Central Bank of Cyprus data; growth, inflation, construction-cost and building-permit figures are CyStat; the high-value segment (≥€1.5m) figures 

are PwC (2025). 


