
Our Code of Conduct and Code of Ethics
The Code of Conduct and Code of Ethics cover all necessary policies and procedures, 
highlighting our commitment to compliance and ethical conduct in all aspects of our 
operations. It sets out our minimum standards of conduct that are expected from 
all our stakeholders. With our robust governance structure, the board has oversight 
on our operations, monitors overall corporate performance, and ensures that the 
effectiveness and consistency of our legal, ethics and compliance programs are 
consistently upheld. It also provides rules and standards that establish guidelines 
for our employees on appropriate behavior in the conduct of their businesses and in 
accordance with our core values as an organization. 

Given we are part of the Mubadala Investment Company, our critical concerns are 
communicated to the highest governing body in line with Mubadala Investment 
Company’s policies. 

Our Code of Conduct and Code of Ethics are integrated with Mubadala Investment 
Company’s Code of Conduct and Code of Ethics. Mubadala Investment Company has 
become one of only four global companies to receive the International Organization for 
Standardization in effective Compliance Management. This is testament to our robust 
governance structures and frameworks. 

We require all our employees to complete a code of conduct and code of ethics 
training on an annual basis, which covers anti-corruption, anti-bribery, conflicts of 
interest, and non-retaliation. We reinforce the Code to our employees through several 
communication channels such as training and newsletters. They may also access it on 
Mubadala’s Investment Company’s website.

To further showcase the high standards that are set by Mubadala Investment 
Company, Mubadala has been re-certified with ISO 37001:2016 in effective Anti-
Bribery Management. Mubadala’s proactive Ethics and Compliance program is a 
central component of how it does business, setting the foundation and expectations 
for individual and team behavior across the organization. During 2022, we had zero 
instances of fines or non-compliances with laws and regulations.

Our Grievance Mechanisms
We encourage our stakeholders to report any matters related to a breach of the 
company’s ethics and integrity principles. If they have any inquiries, need to seek 
advice, or report ethics concerns or unethical behavior, we ensure easy access 
through several reporting channels. These channels include email, telephone, and a 
digital platform, all of which are available 24/7. Employees are also given the option to 
report any concerns anonymously.

Our Whistleblowing Policy is in place to ensure that we protect our people and 
empower them to raise concerns from retaliation, discrimination, or harassment. 
Any suspected violations of ethics and integrity are taken very seriously, and we 
ensure that we respond to these concerns in an urgent manner. If proven to be true, 
disciplinary actions and remedial actions are developed to ensure that there will be 
no increasing trends of similar cases in the future, and that any wrongdoings are 
appropriately addressed. 

Our Ethics and Compliance team leads the conduct of investigations of reported 
concerns and dictate the action(s) required.
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We are positioned to actively contribute to the economic growth of the nation and the advancement of UAE’s real estate market through our operations. Aside from generating 
economic value, we also contribute to job creation, boosting tourism, and enhancing local community activities. We continuously aim to support the development of Masdar 
City’s real estate portfolio by seeking capital and providing investors with an opportunity to invest in sustainable buildings.

Masdar Green Real Estate Investment Trust (REIT)

Fostering  
Sustainable Finance and Economic Growth

What is a REIT?

A Real Estate Investment Trust (REIT) 
is a fund that owns and operates 
incoming-producing properties and 
distributes to the unitholders at least 
80 percent of its audited annual net 
income. Investors can buy shares in a 
REIT and in return, they receive a share 
of the rental income that the REIT earns 
from the properties that it owns. In 
addition, investors have the opportunity 
to benefit from capital appreciation on 
the properties in the fund: 

REIT

 percent 
Income

Shares
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In January 2020, we announced the launch of the Masdar Green REIT (MGR) during Abu Dhabi Sustainability Week (ADSW). The Masdar Green REIT was established in Abu 
Dhabi Global Market (ADGM) as a Qualified Investor Fund (QIF) and is managed by Masdar Capital Management Limited, which is regulated by the Financial Services Regulatory 
Authority. Masdar Green REIT aims to offer an attractive opportunity for investors through private placement to invest in a unique portfolio of stable, income-producing, 
sustainable real estate assets. It has a mandate to invest in sustainable real estate assets developed within Masdar City and the UAE. 

The strategic objectives of the REIT are:

	� To create, and offer to market, the best sustainable REIT in the region

	� Create value for all MGR shareholders 

	� Focus on transparency, corporate governance, performance to all current and 
future MGR shareholders

	� To safeguard the quality, sustainability, and brand of Masdar City

	� To support the development of Masdar City through capital recycling

 
 

The Masdar Green REIT will also provide an investment vehicle through which third-
party sustainable developers can monetize their assets, attracting both real estate 
developers and investors to Masdar City. By contributing additional funding to support 
the future expansion of Masdar City, including new buildings, the REIT will help bring 
more sustainable real estate assets into the market. 

We have partnered with the following financial organizations to support the 
implementation of this program:

	� Abu Dhabi Global Market (ADGM) / Financial Services Regulatory Authority (FSRA) 

	� Emirates NBD Asset Management

	� First Abu Dhabi Bank (FAB)
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Key Highlights

Masdar Green REIT signs green financing commitment with 
First Abu Dhabi Bank

In 2022, MGR signed a $200 million USD financing commitment (“Green 
Loan Facility”) with First Abu Dhabi Bank (FAB), inclusive of LMA Green Loan 
Principles. FAB acted as the sole mandated lead arranger, book runner, green 
loan coordinator, agent, security agent, and bank account for this transaction. 
This Green Loan Facility will allow MGR to expand its portfolio of sustainable 
real estate by purchasing new buildings in Masdar City. The proceeds from this 
Green Loan Facility will assist Masdar City in its growth targets and bring more 
sustainable real estate assets to market through new sustainable projects. 

Masdar Green REIT bolsters portfolio with AED934 million sustainable 
real estate acquisition

In 2022, Masdar Green REIT successfully completed the acquisition of two 
new properties valued at AED934 million, raising the total value of its portfolio 
to AED1.91 billion. The acquisitions included the headquarters of the Abu 
Dhabi Quality and Conformity Council, and Etihad Airways’ Eco Residences 
complex, both of which are fully occupied, LEED Platinum-rated buildings 
located in Masdar City. The third property previously acquired was the main 
office of the Technology Innovation Institute which is LEED Gold certified. All 
three assets are also rated a minimum of 3 Pearls under the Estidama Pearl 
Rating System.

89ESG Report  2022



Masdar City is devoted to innovation and digital transformation, we aim to strengthen our position as center for the development of clean tech, AI, and autonomous transport 
startups. To remain ahead of digitalization in the sector, we have launched several projects to update our IT architecture with the latest systems. Masdar City’s R&D work serves 
all the organization’s business units. It offers technological solutions designed to improve their performance and prepare for the organization’s future.

Innovating Today for a  
Sustainable Tomorrow

Key Highlights

ICT net-zero Campus

Net-zero campuses reduce the cost of energy consumed and improve efficiency of 
space utilization by cutting down on the footprint required to deliver the ICT services.

	� ICT Smart Campus - To minimize the ratio of the total amount of energy used by 
a computer data center facility to the energy delivered to computing equipment, 
advanced materials, enhanced AI powered tools and intelligent lossless datacenter 
networks.

	� ICT Energy Use - Implementing strategies to reduce power and cooling load of ICT 
equipment and moving towards increased use of PoE devices will contribute to 
the overall reduction of energy consumption and will allow better awareness and 
management of this segment of energy demand.

Masdar City Command and Control Center 

Masdar City is in the process of rolling out real-time energy, water, and waste 
monitoring in all its buildings. Data will be fed into a new Command and Control 
Center, which will give us a single viewpoint into all our building and transportation 
operations, offer deeper insight into building performance, and help us maximize 
and demonstrate our sustainability and efficiency.

Smart City solutions from autonomous vehicles, smart offices, and 
visitor experience center 

Masdar City has pioneered two generations of electric autonomous vehicles for use 
on the podium, which is car-free. The Personal Rapid Transit (PRT) system, and the 
NAVYA system, which operates on top of the podium interacting with pedestrians, 
bicycles, and golf carts as it transports passengers to various points in the city’s 
center. Collectively, the systems have transported more than 2.5 million people. Work 
is underway on our third-generation autonomous electric transportation system.

Masdar City to host 1,700 sq. m. site for agritech startups with greenhouses and 
farming areas 

Masdar City supports its hosting of a “beta-site” to analyze the potential of early-
stage agri-tech enterprises founded and piloted in the emirate. The concept brings 
together Masdar City and Dana, an investor in start-ups, particularly those with 
female founders.

One of the beta site will focus on local and regional startups. The site began 
construction in July 2022 with full-time operations beginning by the end of the 2022. 
This collaboration will provides an opportunity for emerging start-ups to demonstrate 
the potential of their domestic agri-food solutions prior to market entry. Companies 
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from UAE and the region will have access to reliable infrastructure as well as advice 
to overcome resource scarcity and food security challenges in desert locations. The 
partnership is in talks regarding offering services to portfolio companies alongside 
venture investors and incubators.

Innovation at Masdar City: The Catalyst 

The Catalyst is Masdar City’s venture arm, investing in start-ups focusing on clean 
tech and offering business support including office and manufacturing space, 
mentoring, marketing, and more. The Catalyst’s portfolio companies are creating real-
world solutions to climate change. Examples include Circa Biotech, which is turning 
organic waste into animal feed, and Seramics Materials, which is turning industrial 
waste into high-quality ceramic tiles.

Seawater Energy and Agriculture System (SEAS) / Food and Biofuel

The Seawater Energy and Agriculture System (SEAS), managed by Khalifa University 
and hosted at Masdar City, is a research facility designed to use organic materials, 
including algae, that do not require fresh water to create sustainable aviation fuel. 
Fuel produced through the project has been used on Etihad flights. Honeywell, Boeing, 
General Electric, and Etihad have all collaborated on the project.

Masdar City Eco-Villa Prototype 

In 2017, Masdar City completed the Eco-Villa, the first net-zero energy building in 
the UAE, as a demonstration project. The 400-square meter Eco-Villa is the first to 
achieve a 4-Pearl rating under the Estidama Pearl Rating System. It was designed to 
use 72 percent less energy and 35 percent less water than a conventional villa of a 
comparable size in Abu Dhabi. Rooftop solar panels produce as much energy as the 
villa uses over a year.

Personal Rapid Transit (PRT) System 

Carrying its first passenger in 2010, the PRT system was Masdar City’s first in a 
series of transportation pilots. The driverless vehicles are controlled by an advanced 
navigation system. They use magnets embedded in the corridor to know their 
position and employ onboard sensors to detect any obstacles in their path. A wireless 

connection keeps them linked to the central computer, which guides them on their 
journey and ensures smooth operation among all vehicles.

Beam-down and Sterling Energy Storage with KU 

This one-of-a-kind 100 kW beam-down solar concentrator facility, managed by Khalifa 
University and hosted by Masdar City, provides local and international research 
institutes and solar and energy storage companies the opportunity to research, test, 
and validate new solar energy components and systems. While most concentrated 
solar power systems focus sunlight on a substance that is elevated into the air, this 
innovative system beams sunlight onto the ground, creating the potential for more 
efficient and cost-effective energy generation — particularly in hot, sunny climates 
such as the UAE’s.

Graphene with Zero Carbon 

A Masdar City-based start-up, Zero Carbon, has developed a unique system to tackle 
the issue of methane emitted from landfills. They are capturing landfill gas before 
it is emitted into the atmosphere and repurposing it in graphene and hydrogen 
manufacturing facilities. Both materials are used to enhance the performance and 
sustainability of many common materials, including textiles, paint, and concrete, 
which in turn helps the construction industry build more sustainably.

Forty Guard 

Forty Guard, part of Masdar City’s Innovate program, is building a cloud-based 
Artificial Intelligence tool to provide cities with access to enriched temperature 
insights by leveraging untapped existing data sources. They can accurately predict 
temperatures by understanding heat patterns and helping decision-makers identify 
mitigation strategies and create construction materials that help reduce outdoor 
surface heat — which is a vital component of Masdar City’s master plan.
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Appendix 1:  
GRI Content Index

GRI Standard Disclosure
Page Number(s) and/or 
Direct Answer

Omission

General Disclosures

GRI 2: General 
Disclosures 2021

2-1 Organizational details 6, 12

2-2 Entities included in the organization’s sustainability reporting 7

2-3 Reporting period, frequency and contact point 7

2-4 Restatements of information No restatements made in this report

2-5 External assurance No external assurance conducted

2-6 Activities, value chain and other business relationships 13

2-7 Employees 58

2-8 Workers who are not employees 59

2-9 Governance structure and composition 78

2-10 Nomination and selection of the highest governance body 59

2-11 Chair of the highest governance body 78

2-12 Role of the highest governance body in overseeing the management of impacts 83

2-13 Delegation of responsibility for managing impacts 83

2-14 Role of the highest governance body in sustainability reporting 83

2-15 Conflicts of interest 86

2-16 Communication of critical concerns 48

Masdar City has reported the information cited in this GRI content index for the period of January 1 to December 31, 2022, with reference to the GRI Standards.

 GRI 1 used    GRI 1: Foundation 2021
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GRI Standard Disclosure
Page Number(s) and/or 
Direct Answer

Omission

GRI 2: General 
Disclosures 2021

2-17 Collective knowledge of the highest governance body 80

2-18 Evaluation of the performance of the highest governance body 5, and Mubadala Investment company 
discloses this data in a separate report

2-19 Remuneration policies Remuneration policies do not cover 
the board

2-20 Process to determine remuneration Remuneration policies do not cover 
the board

2-21 Annual total compensation ratio Confidentiality constraints: We do not 
publicly disclose this data

2-22 Statement on sustainable development strategy 20, 22

2-23 Policy commitments 84

2-24 Embedding policy commitments 86

2-25 Processes to remediate negative impacts 86

2-26 Mechanisms for seeking advice and raising concerns 86

2-27 Compliance with laws and regulations 86

2-28 Membership associations We were not a part of any membership 
during the reporting year 

2-29 Approach to stakeholder engagement 34

2-30 Collective bargaining agreements Zero employees are covered under 
collective bargaining agreements

Material Topics

GRI 3: Material Topics 
2021

3-1 Process to determine material topics 30

3-2 List of material topics 31 

Economic Performance

GRI 201: Economic 
Performance 2016

3-3 Management of material topic
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GRI Standard Disclosure
Page Number(s) and/or 
Direct Answer

Omission

GRI 201: Economic 
Performance 2016

201-2 Financial implications and other risk opportunities due to climate change
We will be disclosing this upon the 
development of our net zero strategy 
in 2023

201-4 Financial assistance received from government We do not receive financial assistance 
from the government

Investments in Sustainable Infrastructure (non-GRI material topic)

3-3 Management of material topic 90, 91

Non-GRI Highlights of REIT 87, 88, 89

Energy Management

GRI 201: Economic 
Performance 2016

3-3 Management of material topic 47, 48, 49

302-1 Energy consumption within the organization 48, 49

302-3 Energy intensity 48

Water Management

GRI 303: Water and 
Effluents 2018

3-3 Management of material topic 50, 51

GRI 303: Water and 
Effluents 2018

303-1 Interactions with water as a shared resource 50

303-5 Water consumption 51

GHG Emissions (including embodied carbon)

GRI 305-1: Emissions 
2016

3-3 Management of material topic 41

305-1 Direct (Scope 1) GHG emissions 41

305-2 Energy indirect (Scope 2) GHG Emissions 41

GRI 305-1: Emissions 
2016

305-3 Other indirect (Scope 3) GHG emissions 40

305-4 GHG emissions intensity 40

ESG Report  202296



GRI Standard Disclosure
Page Number(s) and/or 
Direct Answer

Omission

Waste and Hazardous Materials Management

GRI 306: Waste 2020

3-3 Management of material topic 52, 53, 54

306-1 Waste generation and significant waste-related impacts 52

306-2 Management of significant waste-related impacts 52

GRI 306: Waste 2020

306-3 Waste generated 54

306-4 Waste diverted from disposal 54

306-5 Waste directed to disposal 54

Employment

GRI 401: Employment 
2016

3-3 Management of material topic 59, 60, 61

401-1 New employee hires and employee turnover 59

401-2 Benefits provided to full-time employees that are not provided to temporary or 
part-time employees 60

401-3 Parental leave 61

Occupational Health and Safety

GRI 403: Occupational 
Health and Safety 2018

3-3 Management of material topic 62, 63, 64, 65

403-1 Occupational health and safety management system 62

403-2 Hazard identification, risk assessment, and incident investigation 63

403-3 Occupational health services 65

403-4 Worker participation, consultation, and communication on occupational health 
and safety 63, 64

403-5 Worker training on occupational health and safety 63, 64

403-6 Promotion of worker health 65
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GRI Standard Disclosure
Page Number(s) and/or 
Direct Answer

Omission

GRI 403: Occupational 
Health and Safety 2018

403-7 Prevention and mitigation of occupational health and safety impacts directly 
linked by business relationships 63

403-8 Workers covered by an occupational health and safety management system 62

403-9 Work-related injuries 64

403-10 Work-related ill health 64

Training and Education

GRI 404: Training and 
Education 2016

3-3 Management of material topic 66

404-1 Average hours of training per year per employee 66

404-2 Programs for upgrading employee skills and transition assistance programs 66

404-3 Percentage of employees receiving regular performance and career 
development reviews 66

Sustainable Supply Chain Practices

GRI 204: Procurement 
Practices 2016

3-3 Management of material topic 74

204-1 Proportion of spending on local suppliers 74

GRI 408: Child Labor 
2016

3-3 Management of material topic 75

408-1 Operations and suppliers at significant risk for incidents of child labor 75

GRI 409: Forced or 
Compulsory Labor 
2016

3-3 Management of material topic 75

409-1 Operations and suppliers at significant risk for incidents of forced and 
compulsory labor 75

Local Community Impact and Investment

GRI 413: Local 
Communities 2016

3-3 Management of material topic

413-1 Operations with local community engagement, impact assessments, and 
development programs 67, 68, 69
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GRI Standard Disclosure
Page Number(s) and/or 
Direct Answer

Omission

Customer Relationship Management

GRI 418: Customer 
Privacy 2016

3-3 Management of material topic 73

418-1 Substantiated complaints concerning breaches of customer privacy and losses 
of customer data 73

Green Building Materials, Installations & Certifications (non-GRI material topic)

3-3 Management of material topic 11, 43

Non-GRI Number of assets with green building certification 11, 43

Climate Action (non-GRI material topic)

3-3 Management of material topic 11, 40

Non-GRI Our net-zero efforts and climate action efforts 11, 40

Digital Transformation and Innovation (non-GRI material topic)

3-3 Management of material topic 90, 91

Non-GRI Digitalization efforts 90, 91
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