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12.

13.
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15.
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17.

18.

Deloitte France and French Sustainable Real Estate Observatory (OID), “[French Real Estate Benchmark Panel]” (to
be published June 2025). Panel includes URW, Covivio, Klépierre, Bouygues, Vinci, Eiffage, Altarea Cogedim, Nexity,
and Icade.

Natural Capital Finance Alliance, “Exploring Natural Capital Opportunities, Risks and Exposure (ENCORE),” ENCORE
(Accessed June 2025).

Taskforce on Nature-related Financial Disclosures, “Taskforce on Nature-related Financial Disclosures (TNFD),”
TNFD (Accessed June 2025).

Science Based Targets Network, “Science Based Targets for Nature (SBTN),” SBTN (Accessed June 2025).

European Financial Reporting Advisory Group (EFRAG), “ESRS E4: Biodiversity and Ecosystems,” within the broader
European Sustainability Reporting Standards (ESRS) framework (Accessed June 2025).

BiodiverCity and Effinature, “French Certification Labels for Biodiversity in Real Estate and Construction Projects,”
BiodiverCity and Effinature (Accessed June 2025).

Forest Stewardship Council, “Forest Stewardship Council (FSC),” FSC (Accessed June 2025).
Programme for the Endorsement of Forest Certification, “PEFC International,” PEFC (Accessed June 2025).

Taskforce on Nature-related Financial Disclosures, "Additional Sector Guidance: Engineering, Construction and Real
Estate” TNFD, January 2025, p. 4.

Task Force on Climate-related Financial Disclosures, “Task Force on Climate-related Financial Disclosures (TCFD),”
TCFD (Accessed June 2025).

. Science Based Targets Network, “Homepage,” SBTN (Accessed 26 June 2025).

Taskforce on Nature-related Financial Disclosures and Science Based Targets Network, “Guidance for Corporates
on Science-Based Targets for Nature,” TNFD and SBTN (September 2023): 3.

Taskforce on Nature-related Financial Disclosures and Science Based Targets Network, “Guidance for Corporates
on Science-Based Targets for Nature,” TNFD and SBTN (September 2023): 4.

City of Paris, "Harmonized Biotope Area Coefficient (Coefficient de Biotope Surfacique harmonisé, CBSh),” City of
Paris (Accessed June 2025).

Ministere de 'Aménagement du Territoire et de la Décentralisation, “Cap 2030,” Ministére de 'Aménagement du
Territoire et de la Décentralisation (Accessed 26 June 2025).

Convention on Biological Diversity, “COP 15: Final Text of Kunming-Montreal Global Biodiversity Framework,”
Convention on Biological Diversity (Accessed 13 June 2025).

Stockholm Resilience Centre, “Planetary Boundaries,” Stockholm Resilience Centre (Accessed 13 June 2025).

European Financial Reporting Advisory Group (EFRAG), “[Omnibus Directives and ESRS Set 1 Revision: Exposure
Draft],” EFRAG (to be published July 2025, open for comments until end of August 2025).
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https://encore.naturalcapital.finance/en/
https://tnfd.global/
https://sciencebasedtargetsnetwork.org/
https://fsc.org/
https://pefc.org/
https://tnfd.global/publication/additional-sector-guidance-engineering-construction-and-real-estate/
https://tnfd.global/publication/additional-sector-guidance-engineering-construction-and-real-estate/
https://www.fsb-tcfd.org/
https://sciencebasedtargetsnetwork.org/
https://tnfd.global/publications/guidance-for-corporates-on-science-based-targets-for-nature/
https://tnfd.global/publications/guidance-for-corporates-on-science-based-targets-for-nature/
https://tnfd.global/publications/guidance-for-corporates-on-science-based-targets-for-nature/
https://tnfd.global/publications/guidance-for-corporates-on-science-based-targets-for-nature/
https://www.ecologie.gouv.fr/cap-2030
https://www.cbd.int/article/cop15-final-text-kunming-montreal-gbf
https://www.stockholmresilience.org/research/planetary-boundaries.html
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Eleftheria Riga, MRICS

Principal, Strategy & Transactions,
Infrastructure & Real Estate, Deloitte
Business Solutions S.A.

Michail Kyrillopoulos, MSc
Consultant, Strategy & Transactions,
Infrastructure & Real Estate, Deloitte
Business Solutions S.A.
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Stefania Gkiouzelli

Senior Manager, Strategy & Transactions,
Infrastructure & Real Estate, Deloitte
Business Solutions S.A.
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Ségur-Cabanac, E.-M,, Stuart, G. J., Thoms, A, Jones, C,, Ehrle, A,, Galdino-Glaeser, G., Herrera Barrios, N., &
Weydemann, M., “European Union: Commission proposes Simplification Omnibus package and Clean Industrial
Deal,” Global Compliance News (2025, March 15).

United Nations Environment Programme, “Global Status Report for Buildings and Construction 2024/2025," United
Nations Environment Programme (2025).

Knight Frank, "ESG Property Investor Survey 2025," Knight Frank LLP (2025): London.
Knight Frank, “Retail and ESG in 2025: Bigger Fish to Fry,” Knight Frank (2024).
EUROCONSTRUCT, “99th EUROCONSTRUCT Conference — Warsaw, June 2024,” EUROCONSTRUCT (2024).

European Commission, “LEED certification to deepen alignment with Level(s) and EU Taxonomy for European
market,” European Commission (2025).

World Green Building Council, “New report links office design with staff health and productivity,” World Green
Building Council (2022).

GLP Europe, “Logistics 2.0: New logistics parks are becoming green, smart and environmentally friendly,” GLP
Insights (2024).

Kwatra, M., “Eco friendly hospitality trends: What's next for green hotels?” ET HospitalityWorld (2025).
Savills, “Technology is transforming the global office market,” Savills Blog (2024).

Interreg Central Europe, “Good practice examples of EU projects on re-use of construction waste in Central
Europe,” Interreg Central Europe News (2024).

MIPIM World Blog, “The role of ESG factors in real estate investing,” MIPIM World Blog (n.d.).

RICS, “RICS Valuation - Global Standards (Red Book Global Edition),” Royal Institution of Chartered Surveyors
(2024): London.

Feingold, S., “What's next for corporate sustainability rules in Europe?” World Economic Forum (2025): 21 February

European Environment Agency (EEA), “Sustainability solutions,” European Environment Agency (n.d.).
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https://www.globalcompliancenews.com/2025/03/15/european-union-commission-proposes-simplification-omnibus-package-and-clean-industrial-deal/
https://www.globalcompliancenews.com/2025/03/15/european-union-commission-proposes-simplification-omnibus-package-and-clean-industrial-deal/
https://wedocs.unep.org/handle/20.500.11822/47214;jsessionid=75815C042B4698E4BBB1CBD4B679E7B1
https://content.knightfrank.com/research/2740/documents/en/sustainability-series-esg-property-investor-survey-2025-12042.pdf
https://www.knightfrank.com/research/article/2024-12-16-retail-and-esg-in-2025-bigger-fish-to-fry
https://www.euroconstruct.org/news/99th-euroconstruct-conference/
https://green-forum.ec.europa.eu/news/leed-certification-deepen-alignment-levels-and-eu-taxonomy-european-market-2025-05-12_en
https://green-forum.ec.europa.eu/news/leed-certification-deepen-alignment-levels-and-eu-taxonomy-european-market-2025-05-12_en
https://worldgbc.org/article/new-report-links-office-design-with-staff-health-and-productivity/
https://eu.glp.com/nl/inzichten/logistics-2-0-new-logistics-parks-are-becoming-green-smart-and-environmentally-friendly/
https://hospitality.economictimes.indiatimes.com/news/speaking-heads/eco-friendly-hospitality-trends-whats-next-for-green-hotels/119969194
https://www.savills.com/blog/article/218457-1/vietnam-eng/technology-is-transforming-the-global-office-market.aspx
https://www.interreg-central.eu/news/good-practice-examples-of-eu-projects-on-re-use-of-construction-waste-in-central-europe/
https://www.interreg-central.eu/news/good-practice-examples-of-eu-projects-on-re-use-of-construction-waste-in-central-europe/
https://blog.mipimworld.com/guide-green-real-estate/green%20real%20estate%20role%20esg%20factors%20investing/
https://www.weforum.org/stories/2025/02/reporting-corporate-sustainability-rules-eu-europe-brussels/
https://www.eea.europa.eu/en/topics/in-depth/sustainability-solutions?activeTab=07e50b68-8bf2-4641-ba6b-eda1afd544be
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Elena Petrova
Partner
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Luxembourg Green Exchange.
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Jared Goedhals
Director
Deloitte Luxembourg

“European Green Deal : Delivering On Our Targets”, European Commission, 2021, p. 4.

“China poised to achieve carbon neutrality before 2060 goal”, Harvard Business School, 2025.
“Not just another brick in the wall”, United Nations Environment Programme, 2025, p. 13.

“Not just another brick in the wall",United Nations Environment Programme, 2025, P. 18.
“Global sustainable bond issuances hit €878bn in 2024", Delano, 2025.

“Estimating a green premium in listed real estate bonds”, EPRA, 2024, p 9.

“European Investment Bank sets example with EU Green Bond issuance”, IEEFA, 2025.

“Partnerships in sustainable finance: Luxembourg's Green Exchange”, OECD, 2024.
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https://ec.europa.eu/commission/presscorner/api/files/attachment/869807/EGD_brochure_EN.pdf
https://www.hbs.edu/bigs/china-poised-to-meet-carbon-neutrality-goal-before-2060
https://wedocs.unep.org/handle/20.500.11822/47214;jsessionid=5796E1FAD7555013BC4FCB7DFB9417CA
https://wedocs.unep.org/handle/20.500.11822/47214;jsessionid=5796E1FAD7555013BC4FCB7DFB9417CA
https://en.paperjam.lu/article/sustainable-bond-issuances-on-lgx-hit-eu878bn-in-2024
https://prodapp.epra.com/media/Green_Bonds_Report_2024_-_Final_1704795331285.pdf
https://ieefa.org/resources/european-investment-bank-sets-example-eu-green-bond-issuance
https://lgxhub-premium.luxse.com/
https://www.oecd.org/en/publications/development-co-operation-tips-tools-insights-practices_be69e0cf-en/partnerships-in-sustainable-finance-luxembourg-s-green-exchange_2cfb466c-en.html
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Agustin Manzano
Senior Manager, ESG Real Estate,
Deloitte Spain
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BEPYRTFEUTr - UV - O—2AREOESRERIE.
BRREMOFEREZEZO. AENERYITFEUTD
BREFEMITENZZ oD 5. BEREEMEIEZEL
TE3TROV/N—E. BEREEZZITCIRD DI
R EELT RO IEERERGEE L P I<HZH
BEMED D Do FTo. TIRIILITUTILINZAR—DELSH
V—ILid. FEETOCIOBERAEES . EXEHIBRE
BEEEL. BEROEEZISICEHZENTESS

fEme LT, BR - FHEXICBITIRESHL - V=7
BOEMFBLS. YAXTFEUT - T—FaFUT~IC
BEOEMABANOEGRIG. EBHDRITORMTHERIER
A TH 2. REAFOEVREBEMZEIRL. BRIE - B
FORAEHRATZCT, BR - THEERITREEM
ZHIR L. DR BERREHERTZCH TS,

BEHZIRKODIE SHEIEMDSIBE S,

Jose Javier Duran
Manager, ESG Real Estate,
Deloitte Spain

1. "Cementis a big problem for the environment. Here's how to make it more sustainable”, World Economic Forum,

13 September 2024.

2. “Climate change and the production of iron and steel”, World Steel Association, 2025.

3. "The circular economy in the construction and demolition waste management: A comparative analysis in emerging
and developed countries”, ScienceDirect, 1 November 2023. “24 Construction Waste Statistics & Tips to Reduce

Landfill Debris”, BigRentz, 26 February 2024.

4. "Climate Change and the production of iron and steel”, World Steel Association, 2020.

5. “Survey for Real Estate, Infrastructure, Manufacturing and Energy sectors”, Climate Group and Ramboll, 2024.

6. "What are material passports and the benefits of using them?”, UK Green Building Council, 7 June 2024.
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https://www.weforum.org/stories/2024/09/cement-production-sustainable-concrete-co2-emissions/
https://worldsteel.org/climate-action/climate-change-and-the-production-of-iron-and-steel/
https://www.sciencedirect.com/science/article/abs/pii/S2352710223019046
https://www.sciencedirect.com/science/article/abs/pii/S2352710223019046
https://www.bigrentz.com/blog/construction-waste-statistics?srsltid=AfmBOoqDYJpwII2qmnUymChET_0xEfSPeaXAkMFsZvE1e_ekg5q8JecT&utm_source=chatgpt.com
https://www.bigrentz.com/blog/construction-waste-statistics?srsltid=AfmBOoqDYJpwII2qmnUymChET_0xEfSPeaXAkMFsZvE1e_ekg5q8JecT&utm_source=chatgpt.com
https://www.bigrentz.com/blog/construction-waste-statistics?srsltid=AfmBOoqDYJpwII2qmnUymChET_0xEfSPeaXAkMFsZvE1e_ekg5q8JecT&utm_source=chatgpt.com
https://www.ramboll.com/carbon-capture-for-cement-production/will-lower-emission-concrete-be-the-standard-within-5-years
https://ukgbc.org/news/what-are-material-passports-and-what-are-the-benefits-of-using-them/
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Sustainability Manager Senior Design Specialist, /
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BE :

1. The RESET Standard, Embodied Carbon and Circularity in Office Interiors: Part 1, April 2022, page 4.

2. Please see UKGBC's article on Material Passports, and Build Up's article on Renovation Passports for additional
information.

3. Only furniture and demountable walls/partitions and carpet were included in this assessment. Additional materials
reused include ceiling tiles, flooring, millwork, partitions, appliances and equipment, lighting and plumbing fixture,
and more, but were not included in assessment as volumes are difficult to determine. The inclusion of those
materials would result in even higher avoidance of above noted outcomes.

4. Cost avoidance calculated based on current price of products if available. Where not available, original cost of
products were used, factoring in inflation. Inflation was calculated as 15%, based on Canadian Inflation Tracker for
“Household operations / furnishings and equipment” between Jan 2013 to Dec 2024.

5. Impact category used for this assessment is Global Warming Potential, excluding biogenic carbon, under the Tool
for Reduction and Assessment of Chemicals and Other Environmental Impacts (TRACI) methodology. Product-
level environmental product declarations (EPDs) were used where available. Where exact data was not available,
comparable products with similar materials compositions were used as proxies.

6. Car and home equivalencies calculated from Natural Resource Canada’s Greenhouse Gas equivalencies Calculator,
based on Canadian averages. Smart phone and tree seedling equivalencies calculated from EPA's Greenhouse Gas
Equivalencies Calculator.
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https://21629768.fs1.hubspotusercontent-na1.net/hubfs/21629768/Embodied%20Carbon%20and%20Circularity%20in%20Office%20Interiors.pdf?utm_medium=email&_hsenc=p2ANqtz-9AclcadxPfGLE2T8AAX6vAfWme4KfkGctHBXP1qH1oWDAds5OlA3iDG95YY10nBj1YzAHgaJSgMOKXPNRqZtwQo1dUFw&_hsmi=224775372&utm_content=224775372&utm_source=hs_automation
https://ukgbc.org/news/what-are-material-passports-and-what-are-the-benefits-of-using-them/
https://build-up.ec.europa.eu/en/resources-and-tools/publications/accelerating-deep-renovation-eu-renovation-passports#:~:text=In%20accordance%20with%20Article%2012%20of%20the%20EPBD%2C,set%20out%20in%20Annex%20VIII%20of%20the%20EPBD.
https://themeasureofaplan.com/canadian-inflation/
https://www.epa.gov/chemical-research/tool-reduction-and-assessment-chemicals-and-other-environmental-impacts-traci
https://www.epa.gov/chemical-research/tool-reduction-and-assessment-chemicals-and-other-environmental-impacts-traci
https://oee.nrcan.gc.ca/corporate/statistics/neud/dpa/calculator/ghg-calculator.cfm#results
https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator#results
https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator#results
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Song SHI John WANG

Head of Marketing, Associate Director,
Infrastructure & Real Estate Infrastructure & Real Estate
Deloitte Hong Kong, Deloitte Hong Kong,

WCWP International Limited WCWP International Limited
B :

1. UN Environment Programme, Global Status Report for Buildings and Construction: Beyond foundations:
Mainstreaming sustainable solutions to cut emissions from the buildings sector, p. 1

2. Net Zero Carbon Guide, Retrofit or New Build? p. 1
3. Hong Kong Housing Authority, Energy Efficiency Regulation (APP-67), 1995

4. Ministry of Housing and Urban-Rural Development of the People's Republic of China, Standard for Calculation of
Carbon Emissions in Buildings (GB/T51366-2019), 2019, p. 22, 26, 47

5. 1 Accessibility features were implemented in accordance with Hong Kong's ‘Barrier Free Access’' Code (1997). GBP
drawings were approved by the Hong Kong Building Department.

6. Hon Wah College in Hong Kong, Utility bills for electricity, water, and gas, October 2021-September

7. Estimated annual energy generation is based on site-specific solar radiation analysis, assuming 750 square meters
of photovoltaic panels, a generation efficiency of 100 W/square meter-hour, and an average of 5 effective sunlight
hours per day throughout the year.

8. WCWP, Carbon Neutrality Renovation and Sustainability Proposal for Hong Kong Hon Wah College, 2024
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https://globalabc.org/resources/publications/global-status-report-buildings-and-construction-beyond-foundations#:~:text=As%20outlined%20in%20the%20latest%20edition%2C%20the,energy%20and%20process%2Drelated%20carbon%20dioxide%20(CO2)%20emissions.
https://globalabc.org/resources/publications/global-status-report-buildings-and-construction-beyond-foundations#:~:text=As%20outlined%20in%20the%20latest%20edition%2C%20the,energy%20and%20process%2Drelated%20carbon%20dioxide%20(CO2)%20emissions.
https://www.netzerocarbonguide.co.uk/guide/early-decisions/retrofit-or-new-build/summary
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Philip Parnell Faye Hargreaves
Partner, Manager, Sustainability & Climate
Sustainability & Climate Lead Deloitte United Kingdom

Deloitte United Kingdom

B :

1. “Goal 11: Sustainable Cities and Communities,” United Nations Environment Programme (UNEP), last updated 25
March 2025

UN Habitat. “Healthier Cities and Communities Through Public Spaces” 2025, p. 2

UN Habitat. “Healthier Cities and Communities Through Public Spaces” 2025, p. 4

Deloitte. “Inclusive smart cities”. Accessed 28 August 2019

World Bank. “Urban Development.” Accessed June 2024.

o vk W

“Climate change: a threat to human wellbeing and health of the planet. Taking action now can secure our future”
The Intergovernmental Panel on Climate Change (IPCC) 28 February 2022
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https://www.unep.org/topics/sustainable-development-goals/why-do-sustainable-development-goals-matter/goal-11-0
https://unhabitat.org/sites/default/files/2025/01/final_public_space_and_urban_health.pdf
https://unhabitat.org/sites/default/files/2025/01/final_public_space_and_urban_health.pdf
https://www.worldbank.org/en/topic/urbandevelopment/overview
https://www.ipcc.ch/2022/02/28/pr-wgii-ar6/
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Jennifer Steinmann
Global Sustainability Business leader,
Deloitte Global
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BE  KLHIZ. TACLD TAl for Infrastructure
Resilience 20251 OFMRBICEDWVWT W2, M
Deloitte Center for Sustainable Progress h*%17 L7
FEhRLR—rEBRINL,

Michael Flynn

Global Infrastructure,

Transport & Regional Government leader,
Deloitte Global

1. Deloitte Global, “Al for infrastructure resilience”, June 2025
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https://www.deloitte.com/global/en/issues/climate/ai-for-infrastructure-resilience.html
https://www.deloitte.com/global/en/issues/climate/ai-for-infrastructure-resilience.html
https://www.deloitte.com/global/en/issues/climate/ai-for-infrastructure-resilience.html?id=gx:2or:3or:4ai_for_infrastructure_resilience:5GC1000546:6abt:20250716::aiir_gfs
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