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ESG Policy 
As of 2021 
 
As a property developer, owner and operator, Tishman Speyer recognizes the vital importance of enlightened social 
governance and responsible environmental management. Our business, which can begin with land purchase and extend 
through decades of ongoing property ownership, must reflect the values and needs of the regions and communities 
where we invest. We always strive to find and incorporate the correct balance of economic, social and environmental 
challenges and opportunities at each stage of the development ownership cycle. We adhere to the highest standards of 
social, employment and environmental practices, striving to make each community in which we operate a better place 
to live and work. This is both a top-down mandate and an integral part of our culture as we conduct day-to-day 
business. 
 

Tishman Speyer’s Guiding Principles Demonstrate the Ethical Foundation of Our Global 
Business: 

• We are proud of our company’s heritage and history of accomplishments. It defines who we are today and 
guides who we will be tomorrow; 

• We succeed because our people think more creatively, assess opportunities more astutely and act more 
quickly than others. Our people are our lifeblood; 

• We hold ourselves to the highest standards, not the standards set by others; 
• We are in the business of creating extraordinary value for our investors, and recognize that our company’s 

financial success is rooted in this single-minded pursuit; 
• We treat everyone with respect and civility. There is no place in our company for rudeness, arrogance, or 

deceit; 
• While real estate is complicated, we believe that transparency, honesty and simplicity are the underpinnings of 

great business relationships; 
• We honor our agreements, whether they are formed in writing or in handshakes. A deal is a deal, always; 
• We conduct ourselves with the passion and integrity that is expected of great leaders; 
• As developers and operators, we take special pride in the distinctive quality, design and appearance of our 

buildings; 
• We perform at our best when each of us individually takes responsibility for identifying and solving problems, 

regardless of our role, region, or title; 
• While we encourage individual initiative and accomplishment, our best results come when we work as a team; 
• We recruit exceptionally talented people who share our values and our way of thinking. We take each and 

every hiring decision seriously and ensure we are always hiring the best; 
• We are proud of our longstanding commitment to diversity, and our workforce today reflects the global 

communities and cultures in which we do business; 
• We embrace our responsibilities to the communities in which we operate around the world, and strive to make 

each of them a better place to live and work; and 
• Building enduring relationships both inside and outside the company lays the foundation for an enduring 

institution. 
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Environmental Philosophies 
As developers and operators of buildings, whose lives span many generations, we are acutely aware that construction 
and management of those buildings must protect and enhance the physical environments in which they exist. The core 
of our environmental policies is to conduct business in accordance with applicable environmental laws and 
governmental directives and to minimize our environmental footprint whenever and wherever feasible. This entails the 
protection of existing habitats, as well as controlling pollution and use of resources, while effectively addressing the 
longer term impact of transportation to and from each location. 
 
Leadership 
Tishman Speyer strives to be a leader in sustainable development and property operations. Operating our businesses 
sustainably enhances the quality of life of every one of our tenants and employees, and creates lasting value for our 
investors and communities. This ethos is reflected in our mission to certify all of our properties through recognized third 
party certifications. With only a few exceptions, we strive to certify all new developments to a minimum standard of the 
United States Green Building Council’s rating of LEED Silver or Europe’s BREEAM rating of Very Good, and all eligible 
operating properties under the appropriate existing building rating system. 
 
Tishman Speyer is also committed to sharing environmental knowledge with our peers in order to learn from their 
experiences, while engaging in the global debate through our leadership positions on prominent Green Building Councils 
and other sustainability focused industry groups globally. We strive to not only create the most sustainable value in real 
estate today, but also to create the blueprint for a sustainable future for all. 
 
Efficiency 
Efficiency has always been at the core of our business. Doing more with less allows us to reduce operating and capital 
expenses while minimizing our impact on the environment. Tishman Speyer strives to reduce energy and water 
consumption and decrease waste production through better design, technology and sustainable operating procedures. 
Our integrated platform allows us to identify trends and share best practices across the globe, to ensure that we remain 
at the forefront of industry standards and thus minimize the carbon footprint of our portfolio. 
 
Transparency 
Tishman Speyer strives to maintain transparency with our stakeholders regarding the sustainable aspects of our 
developments and operations. To this end we report our sustainability metrics across a multitude of industry leading 
platforms, including GRESB, Energy Star and a public facing Global Sustainability Report prepared in accordance with 
GRI Core standards. Additionally, the consumption data for a majority of our US based assets are publicly available 
through municipal websites. These benchmarks create the foundation that allows Tishman Speyer to continually 
improve. 
 
Innovation 
Tishman Speyer strives for continuous improvement by investing in new infrastructure and technology to increase 
operational efficiencies. We strive to use data and innovative technological advancements and operating practices to 
improve asset valuation while further minimizing our environmental and carbon footprint across our global portfolio. 
 
Health 
Our commitment to sustainability ensures that our tenants and employees work in healthy and productive 
environments. Through our innovative operating practices, education programs and outreach, we continue to create 
some of the healthiest and most desirable spaces to work and live. 
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Tenant Engagement 
We are committed to working with our tenants to maximize the opportunities to collaborate on environmental issues 
within our buildings and our communities. We understand that in order to achieve impactful change we need to work 
hand in hand with our tenants and occupiers. As leaders in real estate we are uniquely positioned to leverage our 
expertise to help our tenants achieve their corporate environmental goals. It is only with a strong partnership between 
Tishman Speyer and our tenants that we can achieve meaningful reductions in resource consumption in our buildings. 

Professional Training and Development 
Tishman Speyer is committed to investing in the growth, development and well-being of our employees, as it is from 
within our ranks that we aim to develop the future senior management of our company. Our additional objective is to 
enhance diversity within the senior levels of our management. This strategy, consisting of a combination of on-the-job 
training, internal training courses and external courses, helps ensure that all employees are able to reach their full 
potential. 

Equal Employment Opportunity 
Equal Employment Opportunity has been, and will continue to be, a fundamental principle of Tishman Speyer, where 
employment is based on personal capabilities and qualifications without discrimination related to race, color, age, 
gender, sexual orientation, marital status, military or veteran status, national origin, disability, religion, or any other 
characteristic protected by law. 

This policy of Equal Employment Opportunity applies to all policies and procedures of Tishman Speyer related to 
recruitment, hiring, compensation, benefits, training, promotion, transfer, discipline, termination, and all other terms and 
conditions of employment. 

Non-Discrimination and Anti-Harassment Policy 
Tishman Speyer is committed to a work environment in which all individuals are treated with respect and dignity. Each 
individual has the right to work in a professional atmosphere that promotes equal employment opportunities and 
prohibits discriminatory practices, including harassment. Therefore, Tishman Speyer expects that all relationships 
among persons in the workplace will be business-like, and free of bias, prejudice and harassment. 

Anti-Corruption 
Tishman Speyer has zero tolerance for bribery. The Global Anti-Corruption Policy establishes controls and procedures 
which mitigate corruption and bribery-related risks. Amongst other things, the Global Anti-Corruption Policy: 

• Establishes a system of internal controls requiring pre-clearance or reporting when business hospitality and
other things of value are given to government officials, or received from vendors, potential vendors, and other
service providers;

• Requires vetting of intermediaries/business partners;
• Sets forth a process to assess corruption-related risks in transactions;
• Requires training for relevant employees;
• Explains the process for escalating and reporting corruption-related issues; and
• Requires employees to maintain accurate books and records.
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Anti-Money Laundering 
Due to the long lock-up periods for the Company’s funds, it is unlikely that Tishman Speyer’s funds would be used as a 
means of money laundering. However, Tishman Speyer is committed to preventing money laundering, terrorist financing, 
any violations of sanctions-related rules and damage to Tishman Speyer’s reputation. Tishman Speyer’s AML policy 
mitigates these risks and outlines the Firm’s risk-based approach regarding due diligence, reporting and training. 

Conflicts of Interest 
Business dealings that appear to create a conflict between the interests of the Company and an employee are 
unacceptable. The Company recognizes the right of employees to engage in activities outside of their employment, 
which are of a private nature and unrelated to our business. However, the employee must disclose any possible 
conflicts so that the Company may assess and prevent potential conflicts of interest from arising. 
If an employee has any question whether an action or proposed course of conduct would create a conflict of interest, 
he or she should immediately contact the Chief Operating Officer, Chief Legal Officer, Chief Financial Officer, Chief 
Compliance Officer, or the Managing Director of Human Capital Management to obtain advice on the issue. 

Political Contributions 
Employees are prohibited from making political contributions for the purpose of obtaining or retaining: (a) contracts or 
other business relationships with governmental entities, even if those contracts or relationships are themselves entirely 
lawful and appropriate, or (b) any improper benefit for the Firm. In addition, certain employees (such as Managing 
Directors and employees who participate in sales activities) must seek pre-clearance from the Compliance Department 
before making any political contribution. The pre-clearance requirement applies to all political contributions made by 
the employee, his/her immediate household members, and any other person for whom the employee provides financial 
support. 

Community 
Tishman Speyer is deeply committed to the communities around the globe in which we operate. Our company and our 
people are dedicated to giving back to these localities and to the people who live and work within them. At Tishman 
Speyer, our deep-rooted philanthropic efforts are numerous, and our commitment to provide opportunities that 
encourage social growth through community involvement is well established. Our employees are the foundation of our 
community service initiatives. And, as individuals, they are also deeply committed to being active in their local 
communities across the globe.
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Responsible Investment Statement 
As of 2021 

Pledge to Responsible Investing 
As an active developer, manager, and owner of real estate investments around the world, Tishman Speyer is committed 
to Responsible Investment, which we define as the integration of environmental, social, and governance (“ESG”) 
considerations throughout our business, in the belief that such factors positively impact performance. Indeed, 
contributing to the development of vibrant, beautiful, and environmentally sound communities with the highest ethical 
standards is essential to our ongoing success, allowing us to unlock value and enhance returns for our investors while 
also doing right by our partners, clients, neighbors, suppliers, and employees. 

Aimed at maximizing energy conservation and minimizing greenhouse gas emissions, our sustainability practices are 
detailed in our ESG Policy, which is in alignment with ISO 14001 (the internationally-recognized standard for 
environmental management) and is publicly available on our website. The same proprietary framework, which entails a 
checklist of ESG considerations, is applied to all real estate investment opportunities and holdings controlled by 
Tishman Speyer, regardless of type, class, or market. 

Responsibilities 
This Responsible Investment Policy was developed and will be reviewed and updated periodically by Tishman Speyer. To 
ensure compliance, Tishman Speyer requires that any memorandum submitted to its Investment Committee in 
connection with a proposed new transaction or the review of an existing investment include a dedicated and detailed 
section on ESG considerations. 

To facilitate consistent implementation, the Global Head of ESG and Building Technology Innovation regularly 
communicates and collaborates with Tishman Speyer’s various teams (including but not limited to Acquisitions, 
Dispositions, Development, Design and Construction, Procurement, Property Management, Asset Management, and 
Portfolio Management) on all matters pertaining to ESG. For example, the Global Head of ESG and Building Technology 
Innovation regularly works with our Property Management teams to upgrade building technology systems. The Global 
Head of ESG and Building Technology Innovation also routinely updates Tishman Speyer’s various investors, overseeing 
the preparation of those portions of our annual and quarterly reports that pertain to ESG. 

Objectives 
Tishman Speyer recognizes that ESG is a top priority of our global investors, partners, clients, neighbors, and suppliers. 
ESG is also proudly valued by our employees, who, while dispersed across the world, are united by the following 
objectives, which we put into practice wherever and whenever feasible: 

Continuation of what we do right 
• Operate in alignment with best practice sustainability guidelines, consistent with the United Nations’

Sustainable Development Goals, in part by monitoring energy, water, and waste, as well as the associated
greenhouse gas emissions;

• Strive to certify all new developments to a minimum standard of LEED Silver or BREEAM Very Good and all
eligible operating properties to the appropriate operational standards; and

• Thoroughly diligence ESG matters, from identification and acquisition through harvest and management, to
proactively and iteratively incorporate best-in-class, innovative practices in each investment’s business plan.
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Innovation for where we can grow 
• Manage the short-, mid-, and long-term risks associated with changing regulatory, legislative, and stakeholder

requirements, as well as risks related to climate change resilience, including physical, social, and transition
risks;

• Ensure the effectiveness of our buildings as places to work, visit, and live by enhancing health and wellbeing
performance to boost productivity, minimize work-related sickness, and reduce the prevalence of mental
health issues; and

• Exert wider influence across our client base, suppliers, and neighborhoods to promote occupier and
community safety and wellbeing, conservation, biodiversity, education, equality, etc.

Collaboration with others pursuing similar objectives 
• Source intelligent ESG technology, data, and analytics to complement field research and enhance standing;
• Communicate key findings, successes, and goals to clients, partners, and employees, while seeking and

listening to the key understandings, wants, and needs of clients, partners, and employees; and

• Share Tishman Speyer’s ESG philosophy with other industry participants to act as a thought partner in the
global advancement of responsible investing.
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Tishman Speyer 
Modern Slavery Statement 

Introduction 
Tishman Speyer does not and will not tolerate modern slavery or human trafficking. This statement is made under 
Section 54 of the UK Modern Slavery Act 2015 and outlines the steps Tishman Speyer has taken during the financial 
year 2021to assess, prevent and eliminate, as far as possible, the risk of modern slavery and human trafficking taking 
place within its UK bases and as part of its supply chains.

The term "modern slavery" is used in this statement to describe a variety of situations and behaviours such as slavery, 
servitude, forced marriage, forced labour, debt bondage, deceptive recruitment practices, child labour and human 
trafficking, amongst others.

Our Business 
Tishman Speyer offers an integrated platform for global real estate expertise that serves the needs of prestigious 
organisations across the world. It is a world-leading real estate developer and owner and prides itself on creating 
exceptional, award-winning spaces. Each project is managed as a stand-alone business with our development, 
construction, investment and property management teams working cohesively to ensure that we create enduring value 
around the world. Tishman Speyer’s long-standing and reputable presence in key markets across the world is 
underpinned by highly experienced teams, who are not only experts in their fields, but experts within their respective 
markets. Tishman Speyer’s global footprint extends across Europe, Brazil, North and South America, India and China. 
Tishman Speyer UK works with property management, corporate and Design and Construction suppliers based in the 
UK. Materials associated with design and construction were procured by Tishman Speyer via its subcontractors that 
came from various parts of the world, including Italy and China. 

Our UK Suppliers 
In 2021 Tishman Speyer spent around eleven million pounds (“£11m”) with 703 Corporate and Construction and 
Property suppliers. Functions such as Property Management, Design and Construction and Corporate manage day-to-
day relationships with suppliers.

In the financial year ending December 2021, twenty-five (“25”) new suppliers of goods or services to Tishman Speyer 
in its capacity as a UK property developer, owner and manager including but not limited to construction, technical, 
engineering and building contractors services (“Construction and Property Suppliers”), were onboarded using Tishman 
Speyer’s Exiger third-party background screening and due diligence platform (“Exiger”). Exiger performs background 
reputational, name-screening, financial-crime and adverse media checks on targets, that can alert Tishman Speyer of 
potential risk of modern slavey and people trafficking in its UK supply chains. Exiger also provides daily monitoring of 
targets Supporting Tishman Speyer’s ongoing monitoring of its supply chains for these risks trafficking . As part of the 
Exiger onboarding process, Construction and Property Suppliers are also required to acknowledge and sign agreement 
to Tishman Speyer’s Responsible Contractor Requirements that require them to pay workers fair wages and benefits, 
utilise fair employment practices, provide a safe workplace and to comply with anti-corruption laws, that are all 
supportive of compliance with the MSA 2015. Under Tishman Speyer’s standard UK operating procurement processes 
all new Construction and Property Suppliers are required to undergo pre-screening and prior approval via the Exiger 
platform, before they enter into agreements with Tishman Speyer and can be paid.

During 2021, fourteen (“14”), fifty-six per cent (56%), of the new Construction and Property Suppliers that were on-
boarded and approved via Exiger, provided statements and/or policies describing and affirming their commitment to 
combatting modern slavery and people trafficking, as well as describing how they approached these stated 
commitments1.

No evidence of modern slavery or forced labour was found in Tishman Speyer’s UK operations or supply 
chains during 2021. 
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Our Commitment to Tackling Modern Slavery 
Tishman Speyer’s guiding principles are underpinned by the need to treat everyone with respect and civility. By this 
very standard and, as a responsible business which sets itself to the highest standards, Tishman Speyer does not, 
and will not, tolerate modern slavery or people trafficking within its UK bases or as part of its supply chains.

Within Our Organisation 
Tishman Speyer has a comprehensive compliance manual which is overseen by its Compliance Oversight Officer. The 
Compliance Officer is responsible for ensuring that this Manual is kept up-to-date and reflects any new or amended 
regulatory requirements. The compliance manual sets out various regulations and regulatory regimes that apply to 
employees of Tishman Speyer and also contains its whistleblowing policy. Through the compliance manual and 
whistleblowing policy, Tishman Speyer maintains its commitment to honesty, openness and accountability. It 
encourages staff members to voice concerns, raise issues and challenge poor practice and behaviour. Tishman 
Speyer takes all allegations of misconduct, both internally and amongst our suppliers, very seriously and where 
evidence of misconduct is found this may result in disciplinary action or discontinuation of business relationships, as 
appropriate. The whistleblowing policy also contains our commitment to a policy of non-retaliation against individuals 
who raise complaints or concerns. All Tishman Speyer staff can report inappropriate or suspicious behaviour via our 
anonymous EthicsPoint hotline.

Tishman Speyer’s has a commitment to hold ourselves to the highest standards by conducting business 
professionally and with integrity. We take concerns regarding alleged breaches of our codes of conduct very 
seriously. Tishman Speyer also maintains Responsible Contractor Requirements that require our contractors to 
satisfy our standards with respect to conducting their business in an honest and ethical manner. Through this, 
contractors are required to ensure workers are paid properly and fairly and that they utilise fair employment 
practices. Failure to comply may result in the discontinuation of business relationships.

Tishman Speyer also maintains a disciplinary and grievance policy which clearly set out the ways in which any 
member of staff can raise concerns. We are committed to handling grievances and disclosures in a proper and 
prompt manner.

Due Diligence, Risk Management and Key Performance Indicators 
During 2021 Tishman Speyer considered and assessed the extent to which the organisation is exposed to modern 
slavery and human trafficking within the workplace. We assessed the risk of human trafficking and modern slavery by 
considering each vendor against the following factors:

• Country risks – taking into account where exposure to modern slavery and human trafficking may be greater, 

and where protections against human rises abuses are more limited. We pay particular attention to the rights of 

foreign contract workers and their rights (e.g. to retain their ID documentation).

• Sector risks – we are aware of different risk levels across different sectors. For example, the risks and 

arrangements which generate bonded labour situations for workers in the extractives sector may differ to those 

causes in manufacturing.

• Transaction risks – we are conscious of the role of banks and financial institutions in the facilitation of modern 

slavery and human trafficking.

• Business partnership risks – we remain vigilant to how our business relationships may carry different levels of 

exposure and risk to modern slavery issues (e.g. between our first-tier suppliers and long-term relationships 

versus new partnerships which may require more due diligence.

A risk rating is then applied to each vendor internally. This process is conducted on a group basis involving 
input from various teams within the business (e.g. Design & Construction, HR, Property Management, 
Compliance, Procurement and Corporate.). These risk ratings are then reviewed on an annual basis.

Due to these internal controls, it was concluded that Tishman Speyer’s UK exposure to modern slavery 
and human trafficking within the workplace remained low.
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However, Tishman Speyer shall continue to monitor the organisation’s processes on a regular basis and where 
necessary, will take action to reduce a potential increase in risk.

During 2021, Tishman Speyer also undertook an extensive review of Tishman Speyer’s UK corporate and property 
suppliers. An exhaustive list of suppliers was compiled and reviewed as part of an in-depth supply chain and 
vendor risk assessment. Tishman Speyer assessed and ranked each supplier’s potential exposure to modern 
slavery and human trafficking. We also assessed their ability to provide evidence of their own MSA statements 
where required.

Taking account of the findings from the risk assessment exercise, Tishman Speyer concluded that its exposure to 
modern slavery and human trafficking within the UK as part of its supply chains was low.
Tishman Speyer shall continue to monitor and risk assess Tishman Speyer’s UK supplier-base.

Training
Tishman Speyer will continue to monitor its exposure to modern slavery and human trafficking within the UK, both 
within the workplace and as part of its supply chains. In instances where increased exposure are identified, 
Tishman Speyer will seek to implement measures to ensure that any such risks are reduced, if not, eradicated.

Conclusion
Tishman Speyer will continue to monitor its exposure to modern slavery and human trafficking within the UK, both 
within the workplace and as part of its supply chains. In instances where increased exposure are identified, 
Tishman Speyer will seek to implement measures to ensure that any such risks are reduced, if not, eradicated.

This statement constitutes Tishman Speyer’s modern slavery and human trafficking statement for the financial 
year ending 31 December 2021.

Signed: 

______________________ 

Name: 
George Hatzmann 
Managing Director and General Counsel of Tishman Speyer Properties UK Limited 

Date: 8/5/2022 
______________________

donaldmuzio
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Tishman Speyer Investment Management  
GmBH SFDR Disclosure 
 
March 2021  
 

Fund Asset Management 
Tishman Speyer Investment Management GmbH (hereinafter: the Company) acquires, operates and holds properties in 
funds established for this purpose. The following strategies and guidelines have been defined for these with regard to 
investment decisions.  
 

Strategies And Policies Related To Sustainability Risks 
In general, a sustainability risk is an outcome or condition in the environmental, social and/or governance (ESG) 
categories, the occurrence of which may have an actual or potential material adverse effect on the financial position, 
financial performance and reputation of the AIF and the Company and could therefore reduce the value of the investor's 
investment. As a result, sustainability risks either act as a risk in their own right or contribute to other risks such as 
market price and liquidity risks, counterparty risks or operational risks. 
 
Sustainability risks in the area of environment (or climate) can be divided into physical risks and transition risks: 
Physical risks include extreme weather events and their consequences (heat and drought periods, rising temperatures, 
increased risk of forest fires, flooding, storms, hail, avalanches, etc.) as well as long-term changes in climatic conditions 
(e.g. frequency of precipitation, weather instability, sea level rise). The realisation of physical risks in relation to real 
estate can significantly reduce its value or lead to damage and complete destruction. 
 
Transition risks exist in connection with the transition to a low-carbon economy. For example, political measures can 
lead to an increase in the price and/or shortage of fossil fuels or emission certificates (e.g. CO2 tax) or to high 
investment costs due to the necessary renovation of buildings and facilities. New technologies can displace known 
ones (e.g. technical advancements in terms of energy efficiency) and changing preferences of contractual partners and 
societal expectations can jeopardise the demand for relatively more emission-intensive properties.  
 
I. Investment Decisions  
The company's investment decision-making process is based on fundamental research and detailed acquisition due 
diligence. In addition to financial ratios, the focus is also on the integration of ESG principles into the investment 
decision-making process.  
 
The Company understands the integration of ESG principles to mean the structured consideration of sustainability 
factors, as well as their risks, in key steps of the investment process. These include, among others, environmental, 
social and governance concerns, respect for human rights, anti-corruption and anti-bribery, and employee rights.  
 
In the day-to-day business of the company, the integration of sustainability risks in the fundamental acquisition due 
diligence process is carried out in principle via an internal ESG policy. This takes into account, among other things, 
environmental protection measures and energy efficiency of the target properties, as well as companies and sectors 
that are relevant for corresponding sustainability aspects and risks due to preceding events or trends.  
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The consideration and integration of sustainability factors into the investment process takes place over the entire 
decision-making horizon of the capital management company and is reflected in the acquisition objects of the funds.  
 
II. Embedding sustainability risks in investment decisions and risk management  
In the course of the investment process, the company's real estate experts analyse potential financially 
disadvantageous sustainability risks.  
 
In order to reduce the general sustainability risks, the company's employees actively seek constructive dialogue with the 
seller. In addition, certain properties are excluded from the investment process due to their adverse environmental 
energy efficiency. Furthermore, the company focuses on creating a sense of community among tenants through 
socially-responsive approaches.  
 
In addition to the inclusion of sustainability risks in the investment decision-making process, these are an inherent part 
of the company's risk management.  
 
III. Effects on the return  
Failure to take sustainability factors into account can have a negative impact on the value of the property in the long 
term. The risks associated with sustainability can have a negative impact on the operating business, as well as on the 
company value and the future stability of the company and the investments. The occurrence of sustainability risks that 
have not been taken into account can have a negative impact on the return of the property and the corresponding fund.  
 

Adverse Impacts on Sustainability Factors at Company Level  
Currently, the company does not consider adverse impacts of investment decisions on sustainability factors (in 
particular with regard to environmental, social and labour issues, respect for human rights and the fight against 
corruption and bribery ("Principal Adverse Impacts")) at the corporate level. This is based on the current lack of 
market data for identifying and weighting corresponding negative sustainability impacts. Furthermore, there are still 
legal uncertainties regarding the concrete requirements for the measurement and disclosure of principal adverse 
impacts.  
 
The Company's objective is to consider the main adverse ESG impacts of investment decisions on sustainability factors 
from 1 January 2022. It is further assumed that impact parameters for the identification and assessment of adverse 
sustainability risks will be established by that time. Until then, the company will wait for further legal developments and 
implement corresponding processes. 
 

Transparency of the Remuneration Policy in Connection with the Consideration of 
Sustainability Risks  
The Company's remuneration policy is consistent with the inclusion of sustainability risks in the environmental, social 
and corporate governance categories. This is because the company observes the above-mentioned internal ESG 
principles in its investment decisions, which lead to a structured consideration of sustainability factors and thus to a 
reduction of sustainability risks. The entire turnover of the company, from which in turn the remuneration of all 
employees is paid, is generated in compliance with these internal ESG principles. In this way, the internal ESG principles 
and thus the reduction of sustainability risks are linked to the remuneration of the employees. 
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Tishman Speyer Europe S.à r.l SFDR Disclosure 
 
March 2021 
 

Article 3: Sustainability Risks in Investment Decision Making 
Tishman Speyer Europe S.à r.l.1 statement of its policies on integrating sustainability risks into 
investment decision making pursuant to Article 3 of the European Union’s Regulation on 
sustainability-related disclosures in the financial services sector (2019/2088) 
 
As a property developer, owner and operator in Europe, Tishman Speyer Europe S.à r.l. recognises the importance of 
ensuring that sustainability risks are identified, assessed and, where possible and appropriate, managed and mitigated 
during the investment decision-making process. Sustainability risk is defined in the European Union’s Regulation on 
sustainability-related disclosures in the financial services sector (2019/2088) as “an environmental, social or 
governance event or condition that, if it occurs, could cause an actual or potential material negative impact on the value 
of the investment”. Sustainability risks can either represent a risk of their own or have an impact on other risks and may 
contribute significantly to other risks, such as operating risks or liquidity risks. 
 
Tishman Speyer Europe S.à r.l. strives to incorporate the correct balance of sustainability controls at each stage of its 
real estate ownership cycle in order to identify and, if appropriate, manage and mitigate, sustainability risks. As a 
responsible owner and operator of real estate assets, Tishman Speyer Europe S.à r.l. will, wherever practically feasible, 
manage the short, mid and long-term risks associated with changing regulatory, legislative and stakeholder 
requirements, as well as climate change resilience related risks, including physical, social and transition risks. 
 
In recognition that Environmental Social and Governance criteria (“ESG”) is a key priority, Tishman Speyer Europe  
S.à r.l. considers sustainability objectives as part of its investment processes. Tishman Speyer Europe S.à r.l. investment 
processes are aligned with good practice sustainability guidelines, which are, wherever possible, in keeping with the 
United Nations’ Sustainable Development Goals. In addition, Tishman Speyer Europe S.à r.l. has developed an ESG 
framework in alignment with ISO 14001, the internationally recognised standard for environmental management. 
 
As part of Tishman Speyer Europe S.à r.l.’s investment process, real estate transactions, and construction, 
redevelopment or refurbishment projects are assessed at the due diligence stage against identified sustainability risks 
and other ESG factors and potential mitigants identified. The outcome of that assessment is then considered within the 
investment decision-making process in relation to the potential acquisition or project in question. Once an acquisition 
has been made and/or project commenced, the sustainability risks and ESG factors identified during the due diligence 
stage are periodically reviewed. 
 
In conducting thorough due diligence on ESG matters during the ownership cycle, where necessary, Tishman Speyer 
Europe S.à r.l. utilizes relevant ESG technology, data, and analytics, which include an evolving checklist of ESG 
considerations. 
 
Further information can be found in the Tishman Speyer Responsible Investment Statement, which is endorsed by 
Tishman Speyer Europe S.à r.l. and is available on request to Tishman Speyer Europe S.à r.l. or accessible at 
https://tishmanspeyer.com/expertise/sustainability/esg-policy 
  

1 Registered with the Luxembourg Registre de Commerce et des Sociétés, Luxembourg under number B130284 and 
approved by the Luxembourg Commission de Surveillance du Secteur Financier as a management company regulated 
by chapter 16 of the 2010 Law and as an AIFM regulated under the Luxembourg Law of 12th July 2013 on AIFMs 
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Article 4: Principal adverse impacts 
Tishman Speyer Europe S.à r.l.’s 2 statement on its consideration of principal adverse impacts of 
investment decisions on sustainability factors pursuant to Article 4(1)(b) of the European Union’s 
Regulation on sustainability-related disclosures in the financial services sector (2019/2088) (SFDR) 
 
Tishman Speyer Europe S.à r.l. believes that the incorporation of sustainability performance into both long-term 
strategies and day-to-day operational management has the potential to enhance risk-adjusted returns and strengthen 
the investment process. However, Tishman Speyer Europe S.à r.l. does not currently consider the adverse impacts of 
investment decisions on sustainability factors within the meaning of and in the manner prescribed by the SFDR, 
because the detailed underlying rules contained in the delayed regulatory technical standards merit a thorough 
evaluation, including to ascertain the availability of the data set required to be reported. 
 
Tishman Speyer Europe S.à r.l. is committed to amending is investment process to consider the principal adverse 
impacts of investment decision on sustainability factors within the meaning of and in the manner prescribed by the 
SFDR as soon as reasonably practicable. 
 

Article 5: Remuneration policies in relation to sustainability risk 
Tishman Speyer Europe S.à r.l.’s3 statement on the consistency of its remuneration policy with the 
integration of sustainability risks into its investment decisions pursuant to Article 5 of the European 
Union’s Regulation on sustainability-related disclosures in the financial services sector (2019/2088) 
 
Tishman Speyer Europe S.à r.l.’s remuneration policy (the Remuneration Policy) is consistent with and reinforces how 
Tishman Speyer Europe S.à r.l. integrates sustainability risks into its investment decisions. This is achieved through the 
incorporation of performance objectives that consider: (i) performance of risk management, including with respect to 
sustainability risks; and (ii) contribution to the sustainability initiatives of Tishman Speyer Europe S.à r.l. 
 
The Remuneration Policy will be reviewed regularly and at the frequency required, taking account of developments. 
 
Article 10: Transparency of the promotion of environmental or social characteristics and of sustainable 
investments on websites 
 
Tishman Speyer Europe S.à r.l.’s 4 disclosure on the promotion of environmental or social characteristics in 
respect of interests in the Tishman Speyer European Core Fund FCP-SIF (“TSEC”) in accordance with Article 10 
of the European Union’s Regulation on sustainability-related disclosures in the financial services sector 
(2019/2088)(the SFDR) TSEC, as an institutional real estate fund, is only available to certain 
professional/qualified investors and this disclosure is solely being made in relation to the obligations on 
Tishman Speyer Europe S.à r.l. as the alternative investment fund manager of TSEC in accordance with the 
SFDR. As such, this disclosure is not, and must not be treated as, any offer of interests in TSEC. Any 
investment in TSEC may only be made solely on the basis of the Memorandum and the other documentation 
referred to therein. 
 
This disclosure does not constitute an offer to sell, or a solicitation of an offer to purchase, any security. 
Securities issued by TSEC have not been and will not be registered under the United States Securities Act of 
1933 and may not be offered or sold in the United States or to US persons absent registration or an applicable 
exemption from registration requirements. 

2 Registered with the Luxembourg Registre de Commerce et des Sociétés, Luxembourg under number B130284 and 
approved by the Luxembourg Commission de Surveillance du Secteur Financier as a management company regulated 
by chapter 16 of the 2010 Law and as an AIFM regulated under the Luxembourg Law of 12th July 2013 on AIFMs 
3 Registered with the Luxembourg Registre de Commerce et des Sociétés, Luxembourg under number B130284 and 
approved by the Luxembourg Commission de Surveillance du Secteur Financier as a management company regulated 
by chapter 16 of the 2010 Law and as an AIFM regulated under the Luxembourg Law of 12th July 2013 on AIFMs 
4 Registered with the Luxembourg Registre de Commerce et des Sociétés, Luxembourg under number B130284 and 
approved by the Luxembourg Commission de Surveillance du Secteur Financier as a management company regulated 
by chapter 16 of the 2010 Law and as an AIFM regulated under the Luxembourg Law of 12th July 2013 on AIFMs 
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TSEC’s Sub-Fund A is intended to be a financial product falling under Article 8 of SFDR. As part of Sub-Fund A’s 
investment strategy, Sub-Fund A intends that, as described more fully in its Memorandum, its portfolio will on a 
continuous basis promote environmental characteristics through targeting: 

a) having no less than fifty-one per cent. (51%) of its most recently determined net internal area of its portfolio 
invested in underlying real estate that has a green building certificate; 

b) by the end of 2021, performing annual documented sustainability action plans in respect of no less than 
seventy-five per cent. (75%) of its most recently determined net internal area of its portfolio; and 

c) by the end of 2023, having no less than seventy-five per cent. (75%) green tariffs electricity coverage 
(demonstrated through a renewable energy guarantees of origin certificate or similar) of its most recently 
determined net internal area of its portfolio. 

 
The above environmental characteristics (the “Environmental Characteristics”) are described in more detail in the 
memorandum of TSEC. 
 
As part of Tishman Speyer Europe S.à r.l.’s investment process, real estate transactions, and construction, 
redevelopment or refurbishment projects undertaken by TSEC are assessed at the due diligence stage against identified 
sustainability risks and other environmental social and governance (“ESG”) factors and potential mitigants identified. 
This includes the assessment of the real estate transaction or project against the Environmental Characteristics and, 
where it does not currently satisfy the Environmental Characteristics, consideration of whether steps should be taken to 
target the underlying real estate satisfying the Environmental Characteristics in the future. The outcome of this 
assessment is then considered within the investment decision making process in relation to that potential acquisition or 
project and, where the underlying real estate does not satisfy the Environmental Characteristics, the investment 
decision may include a decision to take steps to target that underlying real estate satisfying the Environmental 
Characteristics in the future. In conducting thorough due diligence on ESG matters during the ownership cycle, where 
necessary, Tishman Speyer Europe S.à r.l. sources relevant ESG technology, data, and analytics, which includes an 
evolving checklist of ESG considerations. Once an acquisition has been made and/or project commenced, the 
sustainability risks and ESG factors identified during the due diligence stage, including whether the underlying real 
estate satisfies the Environmental Characteristics, are periodically reviewed. 
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