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Minimum Requirements
	Minimum Requirements
	Detail

	 Overview of the Structure
	The parties’ interests in the JV will be 25% to 49% owned by TTLP and the remaining majority interest owned by the JVP. 

	 Purpose
	The purpose of the JV is to create commercial income and capital returns from acquired properties that contain a significant commercial-office use component.

	 Payment
 
	The JV will pay TTLP or its subsidiary (as landowner) to acquire long leasehold interests in the relevant sites or properties.

	
	For sites that do not have planning permission for a future development, a planning overage arrangement will be entered into between TTLP or its subsidiary (as landowner) and the JV.

	 Leasehold Property Interests
 
 
	Where the JV is to acquire property from the TfL Group, this will be on a leasehold basis and on terms that satisfy the best value and subsidy control regulatory requirements that apply to the wider TfL Group.

	
	Headleases granted to the JV will reserve standard operational and infrastructure protection rights in relation to developments adjoining TfL's operational assets or premises, e.g. running tunnels, station structures, etc. The headleases will contain an acknowledgement that matters relating to TfL's operations (including safety and security) are paramount and a standard indemnity to cover any adverse impact that the tenants' activities may have on TfL's operations or assets/premises. 

	
	In any headlease, TfL requires the ability to step in to make safe or to carry out repair or maintenance works where the JV has failed to comply with its repair or maintenance obligations.

	 Seed Sites
	Initially the JV will be granted headleases for Paddington Triangle OSD, Bank OSD and Southwark OSD and will develop and hold them for commercial income and capital returns.

	 Works Agreement
 
 
	A Works Agreement will regulate the initial development. It will contain TfL's standard mechanisms, through which TfL's engineers will liaise with the JV and its professional team to provide assurance that the operation of the railway (including safety and security) will be protected at all times.  

	
	The JV will be required to undertake the works in accordance with the relevant TfL Standards and the shareholders will need to provide a robust NAV-backed indemnity to TfL, in addition to appropriate insurances, to cover any breaches.  TTLP will stand behind its proportion of this indemnity, via the guarantee arrangements and the JVP will be required to do the same.

	
	The JV will be is required to follow the TfL Responsible Procurement Policies relevant for each property at the time it is acquired by the JV.  These will be incorporated within the Contract Documents. Current policies include:

· London Living Wage
· Work Related Road Risk (WRRR) and Direct Vision Standard (DVS)
· Ethical Sourcing and Modern Slavery
· Equality, Diversity and Inclusion
· Sustainable Timber Standards
· Mayor’s Good Work Standard
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