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INTRODUCTION



OMNIYAT OVERVIEW

Founded in 2005 and headquartered in Dubai, United Arab Emirates, OMNIYAT
(the “Company”) is a privately held real estate developer in the Gulf region,
renowned for its high-end, design-led developments across the Emirate.
Today, as the Company continues to evolve, it is embracing global sustainability
standards to enhance its portfolio and set new benchmarks in sustainable,
design-driven developments.

In 2025, OMNIYAT entered the sustainable finance market with its inaugural
USD 500 million Green Sukuk, integrating green financing into its broader
capital markets strategy. The issuance supports the funding of developments that
meet the eligibility criteria set out in OMNIYAT’s Green Financing Framework.

This reflects OMNIYAT’s commitment to aligning its financing approach with 
environmental performance and internationally recognised green building benchmarks.

Green Sukuk - Allocation & Impact Report
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GREEN FINANCE 
FRAMEWORK

OMNIYAT’s Green Financing Framework (April 2025) provides the basis for issuing a Green Sukuk, 
Green Bonds, Green Loans, and other Green financing instruments in alignment with the ICMA
Green Bond Principles (2021)1 and the LMA Green Loan Principles (2025)2. The Framework
outlines OMNIYAT’s commitment to directing the net proceeds of these instruments exclusively 
toward Eligible Green Projects within the Green Buildings category, including developments
designed to achieve LEED Gold or LEED Platinum.

Eligible expenditures may relate to new investments or the refinancing of existing projects. Eligible 
Green Projects may include assets, capital expenditures, operational expenditures, research & 
development and/or equity investments in pure play companies. Assets and CapEx shall qualify for 
refinancing without having to apply a look-back period, while OpEx and R&D will qualify with a 
maximum three-year look back period. The Framework is supported by an independent Second Party 
Opinion from DNV, and both documents are publicly available on OMNIYAT’s website3.

Allocation data has been prepared internally and has undergone Independent Limited Assurance by 
DNV, ensuring transparency, accuracy, and alignment with the Framework criteria, and ensuring 
traceability of fund allocation.

Green Sukuk -  Green Finance Framework
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1. ICMA Green Bond Principles (2021)

2. LMA Green Loan Principles (2025)

3. OMNIYAT’s Website

https://www.icmagroup.org/assets/documents/Sustainable-finance/2022-updates/Green-Bond-Principles_June-2022-280622.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/2022-updates/Green-Bond-Principles_June-2022-280622.pdf
https://www.lma.eu.com/application/files/1917/4298/0817/Green_Loan_Principles_-_26_March_2025.pdf
https://www.lma.eu.com/application/files/1917/4298/0817/Green_Loan_Principles_-_26_March_2025.pdf
https://www.omniyat.com/omniyat-green-bond
https://www.omniyat.com/omniyat-green-bond


ALLOCATION & IMPACT REPORT

This Allocation & Impact Report provides:

• A summary of the allocation of proceeds from OMNIYAT’s inaugural Green Sukuk
• Case studies of the eligible green projects financed
• Expected environmental impacts, primarily modeled annual GHG emission savings

(tCO2e/yr), energy efficiency improvements, and modeled annual reductions in indoor
potable water consumption (m³/yr)

In line with OMNIYAT’s commitment to enhanced transparency in green financing, the inaugural 
report is issued ahead of the standard 12-month reporting cycle, providing investors an early view 
of allocation progress and environmental performance.

The reporting period covered is 1 January 2025 – 31 December 2025.

Green Sukuk - Allocation & Impact Report
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KEY HIGHLIGHTS

• USD 500 million Green Sukuk issued in April 2025

• Partially allocated to flagship developments: ENARA, The ALBA, VELA, and VELA Viento

• All eligible projects classified under the Green Buildings category and designed to achieve LEED Gold or LEED Platinum

• Long-term sustainability outcomes supported by projects with an expected 50-year asset life

• This inaugural Allocation & Impact Report is published ahead of the standard 12-month reporting cycle, providing investors with early visibility on allocation progress and modeled environmental performance

• Allocation of proceeds is tracked through OMNIYAT’s Green Financing Register. Independent Limited Assurance covering both allocation and impact metrics was conducted by DNV Business Assurance Services 
UK Limited (“DNV”). Impact indicators are aligned with the ICMA Harmonised Framework for Green Buildings Impact Reporting

• ≥75% construction waste diversion from landfill, as per contract aligned with LEED construction waste management requirements

Material reductions in modeled annual energy consumption, resulting in equivalent 
GHG emission savings, compared with ASHRAE 90.1 baseline models across all projects

Emissions impacts calculated using DEWA 2024 grid emission factor (0.4045 tCO2e/MWh)

Green Sukuk - Key Highlights | Introduction 1.1
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Water Efficiency
Significant indoor water use reductions based on LEED design calculations against 
baseline:

Energy and Emissions Performance
Modeled annual GHG emission savings vs. baseline:

ENARA

31%
THE ALBA

19%
VELA

18%
VELA Viento

19%
ENARA

50.7%
The Alba

41.3%
VELA

64.0%
VELA Viento

60.2%



GREEN SUKUK ALLOCATION



MANAGEMENT OF PROCEEDS

In line with the Green Financing Framework, OMNIYAT is responsible for managing the allocation of an amount equivalent to the net proceeds of the Green Sukuk. Allocation tracking is maintained 
through the internal Green Financing Register, which records Eligible Green Projects and the corresponding allocated expenditures.

The following table summarizes the proceeds to OMNIYAT from the issuance of the Green Sukuk in April 2025:

Table 1 - USD 500mn, Proceeds Allocated

As of 31 December 2025, USD 366.1 million (approximately 73.2%) of the USD 500 million Green Sukuk net proceeds remained unallocated and will be allocated to Eligible Green Projects in line with OMNIYAT’s Green 

Financing Framework.

The Register undergoes periodic review and, for this reporting cycle, has been subject to Independent Limited Assurance by DNV ensuring that proceeds remain fully traceable until final allocation.

Project Name 2024 (Refinancing) 2025 (New Financing) Amount Spent (USD)* % of Total Allocation % of Completion Expected Completion

VELA 5,043,995 37,960,198 43,004,192 8.6% 33% Q4 2027

VELA Viento 4,335,993 29,377,211 33,713,204 6.7% 20% Q4 2027

The ALBA 41,447,817 41,447,817 8.3% 12% Q2 2028

ENARA 15,721,593 15,721,593 3.1% 15% Q1 2028

Total 9,379,987 124,506,820 133,886,807 26.8%

Green Sukuk -  Management of Proceeds | Green Sukuk Allocation 2.1

* Exchange Rate: 1 USD = 3.675 AED
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Green Sukuk -  Process for Project Evaluation and Selection | Green Sukuk Allocation 2.2

PROCESS FOR PROJECT 
EVALUATION AND SELECTION

The Sustainability Committee consisting of senior sustainability-, development-,
finance- and executive management oversaw the evaluation and selection of the
Eligible Green Projects as part of this Green Sukuk.

The Committee conducted a formal review of all potential projects against
the Framework’s eligibility criteria, including minimum targeted sustainability 
certifications (LEED Gold or higher), energy and water efficiency requirements,
and consistency with OMNIYAT’s sustainability policies. Based on this assessment, 
the Committee confirmed the eligibility and approved the inclusion of the four 
developments financed under this issuance.

As part of the evaluation process, the Committee also confirmed that all selected 
projects comply with applicable environmental and social standards, including 
requirements set by Dubai Municipality, DDA, and Trakhees. Environmental 
Impact Assessments (EIAs) have been conducted where required, and OMNIYAT 
continues to monitor environmental and social risks throughout the construction 
lifecycle.
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The following developments were identified by the Sustainability Committee as the most suitable for allocation under the Green Sukuk, based on their ambitious sustainability targets, scale,
and alignment with LEED certification pathways:

Table 2 - Selected Eligible Projects

LEED (Leadership in Energy and Environmental Design) levels define a building’s green performance, with four tiers based on points earned: Certified (40-49), Silver (50-59), Gold (60-79), and Platinum (80+). 

Projects under construction are yet to be certified. The LEED certification process will be finalized upon substantial completion.

Project Name Location Eligible Green Category LEED Target / Status Scorecard (Design Stage) Expected Completion

VELA Business Bay, Dubai Green Building LEED Gold (Target) 70 Q4 2027

VELA Viento Business Bay, Dubai Green Building LEED Gold (Target) 68 Q4 2027

The ALBA Palm Jumeirah, Dubai Green Building LEED Gold (Target) 65 Q2 2028

ENARA Business Bay, Dubai Green Building LEED Platinum (Pre-certified) 81 Q1 2028

Green Sukuk -  Selected Eligible Projects | Green Sukuk Allocation 2.3
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Green Sukuk -  Report Details | Impact Report 3.1

OMNIYAT has prepared this Impact Report in accordance with the reporting guidance 
outlined in the ICMA Handbook – Harmonized Framework for Impact Reporting (June 
2024) and the disclosure commitments defined in the OMNIYAT Green Financing 
Framework (April 2025).

As the Eligible Green Projects financed under this issuance are still under construction,
the impact indicators presented below are based on design-stage modeled performance, 
following LEED ASHRAE 90.1 Appendix G methodology and LEED Water Efficiency 
calculations. These indicators represent the expected annual environmental benefits once 
the buildings become operational.

The impact metrics disclosed in this report cover the core indicators applicable to the 
Green Buildings category as defined by ICMA, including:

• Annual Energy Consumption (kWh/year) – Baseline vs. design case
• Annual GHG Emissions (tCO2e/year) – Baseline vs. design case emission savings
• Indoor Water Use Reduction (%) – Baseline vs. design case
• Construction Waste Diversion (%) – Contractually required (≥75% diversion)
• Certification Standard – LEED Certification & Gold Level

REPORT DETAILS
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Green Sukuk -  Green Projects – Impact Summary | Impact Report 3.2

GREEN PROJECTS – IMPACT SUMMARY

Project Name
Annual Energy Consumption

(kWh/year)

Annual GHG Emissions (tCO2e/year)

EF: 0.4045 tCO2e/MWh (DEWA 2024)*
Water Efficiency Waste Management Certification Standard

VELA
Baseline: 7,666,293
Proposed: 6,293,584

Baseline: 3,101
Proposed: 2,546

Emission Saving: 555

Indoor water use reduction: 63.95% 
Baseline: 29.76M L/yr
Design: 10.72M L/yr

I≥75% construction waste diversion 
(contractual requirement);
Final rate at completion

LEED Gold (Target)

VELA Viento 
(LEED-reviewed)

Baseline: 8,470,563
Proposed: 6,817,666

Baseline: 3,426
Proposed: 2,758

Emission Saving: 669

Indoor water use reduction: 60.15%
Baseline: 34.48M L/yr
Design: 13.74M L/yr

≥75% construction waste diversion 
(contractual requirement);
Final rate at completion

LEED Gold (Target)

The ALBA
Baseline: 22,565,235
Proposed: 18,174,469

Baseline: 9,128
Proposed: 7,352

Emission Saving: 1,776

Indoor water use reduction: 41.26%
Baseline: 104.37M L/yr

Design: 61.31M L/yr

≥75% construction waste diversion 
(contractual requirement);
Final rate at completion

LEED Gold (Target)

ENARA
Baseline: 13,090,089
Proposed: 9,004,879

Baseline: 5,295
Proposed: 3,642

Emission Saving: 1,653

Indoor water use reduction: 50.66% (LEED-reviewed) 
Baseline: 19.34M L/yr

Design: 9.54M L/yr

≥75% construction waste diversion 
(contractual requirement);
Final rate at completion

LEED Platinum
(Pre-certified)
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Notes:
1) Baseline Energy = Annual energy consumption modeled using the ASHRAE 90.1 Appendix G baseline HVAC system (PTHP, COP 2.8), in accordance with LEED v4 BD+C
2) Proposed Energy = Annual energy consumption from the project’s LEED design-case energy model (as submitted for Design Review)
3)Water Baseline = Annual indoor water consumption calculated using LEED v4 baseline fixture flow/flush rates defined in EPAct 1992 / UPC 2006
4)Water Design Case = Annual indoor water consumption based on the project’s specified fixtures and reduction strategies, as generated by the LEED Indoor Water Use Reduction calculator
5) GHG Calculations: Emission savings calculated using DEWA’s 2024 grid emission factor (0.4045 tCO2e/MWh)Areas: Floor areas reported using LEED Gross Floor Area (GFA) to maintain consistency   

with LEED documentation and avoid discrepancies with Dubai Municipality definitions
6) Construction Waste Diversion: OMNIYAT requires all contractors to implement a Construction Waste Management Plan targeting ≥75% landfill diversion This aligns with LEED MRc5 and supports

broader resource-efficiency objectives. Final diversion rates will be confirmed upon construction completion
7) * Figures demarcated by an *have been independently assured by DNV

Table 3 - Modelled Performance of Eligible Green Projects

The table below presents the modeled performance values for each Eligible Green Project included under this issuance.



Green Sukuk -  Report Details | Impact Report 3. 3

METHODOLOGY FOR ENERGY 
AND GHG EMISSION SAVINGS

The energy and GHG emission savings reported for ENARA, The Alba, VELA and VELA Viento are based on 
whole-building energy models prepared by external, independent consultants in accordance with ASHRAE 
90.1-2010 (Appendix G), as required under LEED v4 BD+C.

For each project, a baseline model and a proposed design model were developed at the relevant stage of 
design. Annual energy savings represent the difference between these two models. District cooling demand 
was modelled as an electricity-equivalent load in line with LEED v4 guidance, due to limited supplier 
consumption data. GHG emission savings were calculated using Dubai’s electricity grid emission factor of 
0.4045 tCO₂e/MWh (DEWA, 2024).

The reported figures reflect operational electricity-related emissions only and exclude embodied carbon, 
construction-phase emissions and other non-energy impacts.

LEED Status at the Time of Reporting
At the reporting date:
• ENARA: LEED Platinum (Precertified)
• VELA Viento: Design Review completed (energy and water credits verified at design stage)
• The ALBA and VELA: Registered; scorecards reflect design-stage submissions pending formal review

Where final certification has not yet been awarded, reported performance is based on documented
design-stage submissions prepared for LEED review.
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Green Sukuk - Featured Project | Impact Report 3.3

FEATURED PROJECT

THE ALBA

Overview

The Alba is OMNIYAT’s flagship hospitality development and one of the first projects financed under the 
Green Sukuk. Located in Dubai, the mixed-use development integrates unfurnished residences, a hotel and 
serviced apartments, as well as landscaped communal spaces. Conceived as a holistic wellness destination, 
The Alba reflects OMNIYAT’s commitment to delivering experiential luxury that is both environmentally 
responsible and human-centred, setting a new benchmark for high-performance hospitality.

Sustainability and Wellness Approach

From inception, The Alba was designed to support both environmental performance and occupant 
wellbeing. The project adopts a wellness-led design philosophy that prioritises daylight access, indoor 
air quality, thermal and acoustic comfort, and strong biophilic connections. Landscaped outdoor areas, 
water features, and vegetation are integrated to enhance user experience while improving microclimate 
comfort.

High-performance building systems underpin the project’s sustainability strategy. Optimised HVAC 
design, efficient façade assemblies, and reduced internal loads contribute to lower operational energy 
demand. Indoor water use is significantly reduced through high-efficiency fixtures and system 
optimisation. Construction contracts mandate robust resource management practices, including 
minimum waste diversion targets aligned with LEED requirements.

18



Green Sukuk - Featured Project
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Environmental Performance Highlights

Based on design-stage energy and water modelling aligned with LEED v4 BD+C 
methodologies, The Alba is expected to achieve the following outcomes once completed:

• Operational carbon emission savings of approximately 20% compared to 
ASHRAE 90.1 baseline scenarios, driven by efficient HVAC systems, 
improved envelope performance, and reduced internal loads

• Indoor water-use reductions exceeding 40%, achieved through low-flow 
fixtures and efficient plumbing design

• Minimum 75% construction waste diversion from landfill, mandated across 
all construction contracts

• Targeting LEED Gold certification, with design strategies positioning the project 
comfortably above certification thresholds

Certification Pathway

The Alba is targeting LEED Gold certification, positioning it among Dubai’s most 
environmentally progressive luxury developments.
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CASE STUDY

ENARA
• Certification Target: LEED Platinum (Precertified)
• Status: Under construction
• Sustainability Attributes:

- LEED Platinum pathway supported by strong performance in EA credits 
(energy optimization, commissioning, envelope performance)

- High-performance façade with optimized U-values, SHGC, and daylighting strategy
- Integrated building technology infrastructure designed for high digital connectivity, 

enabling efficient building management and future-ready operations
- Advanced MEP controls including real-time performance monitoring, predictive 

maintenance capabilities, and smart energy management systems that optimize HVAC, 
lighting, and occupant comfort

- Robust backbone for intelligent building operations, supporting automation, 
data-driven energy optimization, and enhanced operational efficiency

ENARA is expected to significantly exceed baseline performance and achieve the highest LEED rating 
pursued by OMNIYAT to date.
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CASE STUDY

VELA
• Certification Target: LEED Gold
• Status: Under construction
• Sustainability Attributes:

- High-performance façade designed to reduce solar heat gain along the 
Marasi Bay waterfront, supporting lower cooling loads and improved thermal comfort

- Mechanical systems optimized for residential performance, including efficient HVAC 
distribution, enhanced ventilation parameters, and improved filtration aligned with indoor air 
quality requirements

- Envelope performance exceeding local code, contributing directly to the modeled energy 
reductions and operational efficiency

- Interior environmental quality supported through low-emitting materials and improved 
ventilation strategies, contributing to healthier indoor conditions

- Certification pathway supported by strong performance in Energy & Atmosphere, Indoor 
Environmental Quality, and Water Efficiency credit categories

Vela is a high-end residential development with strong environmental design outcomes and robust 
modelling results.
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CASE STUDY

VELA VIENTO
• Certification Target: LEED Gold
• Status: Under construction
• Sustainability Attributes:

- High-performance envelope featuring improved insulation, controlled solar heat gain,
and urban heat island mitigation through reflective roof surfaces and shaded external areas

- Efficient indoor water use supported by optimised fixture flow rates
- Enhanced indoor environmental quality through improved ventilation design, low-emitting

interior materials, daylight optimization, and glare control strategies
- Biophilic design elements integrated into key amenity areas, promoting visual comfort and

connection to nature across the residential experience
- Mechanical and electrical systems engineered to maintain residential comfort with efficient

cooling distribution, balanced ventilation, and performance-focused controls
- Responsible material selection and construction practices emphasizing environmental

durability and reduced waste
- Sustainability and performance synergies with the neighbouring VELA development,

leveraging shared design logic, consistent façade engineering principles, and coordinated
MEP strategies across the residential cluster

There is strong alignment with the Framework criteria and consistent environmental performance 
across the ENARA –VELA –VELA Viento cluster.
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EXTERNAL REVIEWS
TO ENSURE TRANSPARENCY AND ALIGNMENT WITH INTERNATIONAL BEST PRACTICE,

OMNIYAT ENGAGED DNV AS AN INDEPENDENT EXTERNAL REVIEWER FOR THIS GREEN SUKUK ISSUANCE.



Green Sukuk | External Reviews

POST-ISSUANCE ASSURANCE

For this reporting cycle, OMNIYAT appointed DNV to perform an Independent Limited Assurance
on the allocation of Sukuk proceeds to Eligible Green Projects. This assurance covers:

• Claims and assertions related to the allocation of proceeds to the Eligible Green Project Category: 
Green Buildings under OMNIYAT’s Green Financing Framework - April 2025
• Estimated GHG emissions avoided calculated using the estimated energy savings from the ENARA, 
The ALBA, VELA, and VELA Viento green building projects when they are complete

DNV’s Independent Assurance Statement is published together with this Allocation & Impact Report.
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DISCLAIMER

The information and opinions contained in this green sukuk, allocation and impact report (the “Report”) are provided by OMNIYAT as at the date of this Report and
are subject to change without notice. After the date of this Report, OMNIYAT does not assume any responsibility or obligation to update or revise any such statements,
regardless of whether those statements are affected by the results of new information, future events or otherwise.

This Report is provided for information purposes only and does not constitute, or form part of, any offer or invitation to purchase, underwrite, subscribe for or
otherwise acquire or dispose of, or any solicitation of any offer to purchase, underwrite, subscribe for or otherwise acquire or dispose of, any debt, trust certificates or
other securities (“securities”) of OMNIYAT and is not intended to provide the basis for any credit or any other third-party evaluation of securities. If any such offer or
invitation is made, it will be done so pursuant to separate and distinct documentation. This material is not intended for distribution to, or use by, any person or entity in
any jurisdiction or country where such distribution or use would be contrary to law or regulation.

This Report may contain projections and forward-looking statements. Generally, forward-looking statements are not based on historical facts but instead represent only
OMNIYAT’s and its management’s beliefs regarding future events. Such statements may be identified by words such as believe, expect, anticipate, intend, estimate,
may increase, may fluctuate, target, illustrate, and similar expressions, or future or conditional verbs such as will, should, would and could. Such statements are based
on management’s current expectations and are subject to risks, uncertainties and changes in circumstances. Actual results and capital and other financial conditions
may differ materially from those included in these statements. Any such forward-looking statements in these materials speak only as at the date of these materials and
OMNIYAT does not undertake to update forward-looking statements to reflect the impact of circumstances or events that arise after the date the forward-looking
statements were made.

The materials provided in this Report are not intended to constitute, and should not be construed as, legal, tax, regulatory, compliance, accounting, financial,
investment or risk advice. Neither OMNIYAT, nor any of its directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or
part of this document by the recipient.

Appendix A – Independent Limited Assurance Statement – Allocation of Proceeds and Environmental 
Impact Reports (DNV)

Green Sukuk
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Appendix A – Independent Limited Assurance Statement – Allocation of Proceeds and Environmental Impact Reports (DNV) Green Sukuk
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The images, artist representations, amenities and interior decorations, finishes, appliances and furnishings contained in this brochure are provided for illustrative purposes only. Nothing in this brochure and/or any accompanying document and/or communication from OMNIYAT 
(whether verbal or in writing) constitutes a promise, representation and/ or warranty in any form whatsoever. OMNIYAT reserves the right to substitute at any time without notice all or parts of the materials, appliances, equipment, fixtures and other construction and design details 

specified herein with similar materials, appliances, equipment and/or fixtures of equal or better quality, determined at the sole discretion of OMNIYAT. All square footages and dimensions are approximate only and may be subject to change at any time without notice.


