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The Pulkova Project  - Public Private Partnership

Purpose: build, expand, finance and operate the Pulkovo airport facilities (with the 
exception of cargo terminal and business aviation) under the terms of a Public Private 
Partnership agreement signed with the City of St Petersburg and Pulkovo Airport 
Company on 30 October 2009 for a period of 30 years.
Funding: Bank funding to finance the construction of a new terminal as well as the 
refurbishment of the existing infrastructure of the airport facilities at St. Petersburg 
airport. 
Operator: Fraport AG will support the Project Company as the Lead Operator and will 
make available its expertise as required by the Project Company by entering into an 
airport operator and technical support agreement.
The Client: Northern Capital Gateway, a Project Company indirectly owned by VTB 
Capital, Fraport AG Frankfurt Airport Services Worldwide and the Copelouzos Group.
Project Cost: EUR 1.2 billion. 
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Environmental & Social Risk Assessment

Categorisation and process
The Project is categorised as B in accordance with IFC Categorization Scheme
Environmental & Social Due Diligence by Lenders  included: (i) the Scoping of the 
environmental and social issues, (ii)  Environmental & Social Due Diligence Report and 
(iii) Environmental & Social Action Plan
Main issues identified in local EIA: waste and run off water treatment, solid waste 
treatment, noise, sanitary protection zone. 
Gaps identified:. 
Pulkovo airport started operations in the 1930s; as such it has significant potential for 
groundwater and soil contamination by hydrocarbons, solvents and other hazardous 
substances; needs to be assessed as it may entail considerable liabilities to the Project 
Company and to the Bank.
Workforce-related risks, with potential retrenchments associated with the Project 
Company workforce optimising efforts
Environmental issues typically associated with airports: noise, de-icing, greenhouse 
gases, air pollution
Permitting-related risks, particularly in respect of the Sanitary Protection Zone
Potential for local opposition, as the Project is based on a significant expansion of the 
airport with the traffic expected to increase two-fold over the next 10 years.
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Lenders Requirements and outcomes

Requirements:
(i) Stakeholder Engagement and Public Consultation, additional public consultatation 

meetings in different areas of St. Peterburg required by Lenders
(ii) Additional Soil & Groundwater investigations required by Lenders
(iii) Energy Efficiency Audit

Outcomes
The public consultation exercise demonstrated significant interest in the Project and its 
architectural and technical characteristics from residents of St Petersburg in general and 
neighbouring areas in particular. Main concerns are potential disruption to flights during 
construction, workforce evolution potentially associated with the Project, noise and air 
pollution (these latter being of specific concern to the residents of Krasnoselsky and 
Kirovsky districts, who request potential optimisation of approach routes to be 
investigated by the relevant authorities).
EBRD has arranged a review of the energy performance of the envisaged new terminal 
in relation to applicable international benchmarks. This audit has been funded by the 
Netherlands under the existing Energy Audit Framework for an amount of approximately 
EUR 54,000.
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Elements of Environmental & Social Action Plan
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Elements of Envisonmental & Social Action Plan

Environmental & Social Management System according to ISO 14001 (& IFC) 
Occupational Health & Safety Management System in accordance with IFC and OSHAS 
18001
Construction and Operations Environmental Management Plan (IFC) 
Implementation of an ongoing Stakeholder Engagement Plan and grievance procedures 
for community and workers (IFC)  
Develop Policies like Human Resource Policy to meet IFC Standards and promote 
equal opportunity
Sanitory Protection Zones Study
Baseline environmental Survey to identify potential contamination at Site and ring-fence 
project against any legacy issues and develop a clean up plan with city
Hazardous Materials Inventory, Inventory of refrigerant gases, Hazardous Substances 
Management Plan
Audit of all Hazardous Substances Storage Areas to implement upgrade plan
Action Plan for compliance with international food waste disposal measures
Air Monitoring Programme
Identify sources of greenhouse gas, Calculate Emission Levels
Drainage and Waste & Runoff water treatment master plan and upgrades
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Elements of Environmental & Social Action Plan

Management programme based on noise modelling and propose minimization 
strategies, phasing out of aircrafts with excessive noise upon negotiations with airlines
Waste mangement, spill prevention  and liquidation plan, emergency preparedness and 
response plan and life and fire safety and evacuation plan 
archeological survey of project area and chance find procedure

The ESAP was a schedule to the Loan Documentation
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Typical relationship of mandatory local EIA 
and additional Performance Standards elements
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Disclaimer

This publication is presented to you by:
Corporate & Investment Banking
UniCredit Bank AG
Arabellastr. 12
D-81925 München
The information in this publication is based on carefully selected sources believed to be reliable. However we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof 
and are subject to change without notice. Any investments presented in this report may be unsuitable for the investor depending on his or her specific investment objectives and financial position. Any reports provided herein are provided for 
general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of their banker/broker about any investments concerned prior to making them. Nothing in this 
publication is intended to create contractual obligations. Corporate & Investment Banking of UniCredit Group consists of UniCredit Bank AG, Munich, UniCredit Bank Austria AG, Vienna, UniCredit CAIB Securities UK Ltd. London, UniCredit 
S.p.A., Rome and other members of the UniCredit Group. UniCredit Bank AG is regulated by the German Financial Supervisory Authority (BaFin), UniCredit Bank Austria AG is regulated by the Austrian Financial Market Authority (FMA), 
UniCredit CAIB AG is regulated by the UniCredit CAIB AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit S.p.A. is regulated by both the Banca d'Italia and the Commissione Nazionale per le Società e la Borsa 
(CONSOB).

Note to UK Residents:
In the United Kingdom, this publication is being communicated on a confidential basis only to clients of Corporate & Investment Banking of UniCredit Goup (acting through UniCredit Bank AG, London Branch and/or UniCredit CAIB Securities 
UK Ltd. who (i) have professional experience in matters relating to investments being investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“FPO”); and/or (ii) 
are falling within Article 49(2) (a) – (d) (“high net worth companies, unincorporated associations etc.”) of the FPO (or, to the extent that this publication relates to an unregulated collective scheme, to professional investors as defined in Article 
14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to communicate it, other than private investors (all such persons being 
referred to as “Relevant Persons”). This publication is only directed at Relevant Persons and any investment or investment activity to which this publication relates is only available to Relevant Persons or will be engaged in only with Relevant 
Persons. Solicitations resulting from this publication will only be responded to if the person concerned is a Relevant Person. Other persons should not rely or act upon this publication or any of its contents. 
The information provided herein (including any report set out herein) does not constitute a solicitation to buy or an offer to sell any securities. The information in this publication is based on carefully selected sources believed to be reliable but 
we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice. 
We and/or any other entity of Corporate & Investment Banking of UniCredit Group may from time to time with respect to securities mentioned in this publication (i) take a long or short position and buy or sell such securities; (ii) act as 
investment bankers and/or commercial bankers for issuers of such securities; (iii) be represented on the board of any issuers of such securities; (iv) engage in “market making” of such securities; (v) have a consulting relationship with any
issuer. Any investments discussed or recommended in any report provided herein may be unsuitable for investors depending on their specific investment objectives and financial position. Any information provided herein is provided for 
general information purposes only and cannot substitute the obtaining of independent financial advice. 
UniCredit Bank AG, London Branch is regulated by the Financial Services Authority for the conduct of business in the UK as well as by BaFIN, Germany. UniCredit CAIB Securities UK Ltd., London, a subsidiary of UniCredit Bank Austria AG, 
is authorised and regulated by the Financial Services Authority.
Notwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2005) it is sent to you on the basis that you are a Qualified Investor for the purposes of the directive or any relevant implementing legislation 
of a European Economic Area (“EEA”) Member State which has implemented the Prospectus Directive and it must not be given to any person who is not a Qualified Investor. By being in receipt of this publication you undertake that you will 
only offer or sell the securities described in this publication in circumstances which do not require the production of a prospectus under Article 3 of the Prospectus Directive or any relevant implementing legislation of an EEA Member State 
which has implemented the Prospectus Directive.

Note to US Residents:
The information provided herein or contained in any report provided herein is intended solely for institutional clients of Corporate & Investment Banking of UniCredit Group acting through UniCredit Bank AG, New York Branch and UniCredit 
Capital Markets, Inc. (together “UniCredit”) in the United States, and may not be used or relied upon by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 
1933, as amended, or under any other US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their specific investment objectives, risk tolerance and 
financial position. 
In jurisdictions where UniCredit is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from 
jurisdiction to jurisdiction and may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.
All information contained herein is based on carefully selected sources believed to be reliable, but UniCredit makes no representations as to its accuracy or completeness. Any opinions contained herein reflect UniCredit's judgement as of the 
original date of publication, without regard to the date on which you may receive such information, and are subject to change without notice. 
UniCredit may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and analytical methods of 
the analysts who prepared them. Past performance should not be taken as an indication or guarantee of further performance, and no representation or warranty, express or implied, is made regarding future performance. 
UniCredit and/or any other entity of Corporate & Investment Banking of UniCredit Group may from time to time, with respect to any securities discussed herein: (i) take a long or short position and buy or sell such securities; (ii) act as 
investment and/or commercial bankers for issuers of such securities; (iii) be represented on the board of such issuers; (iv) engage in “market-making” of such securities; and (v) act as a paid consultant or adviser to any issuer.
The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and uncertainties. Factors that could cause a company's actual results 
and financial condition to differ from its expectations include, without limitation: Political uncertainty, changes in economic conditions that adversely affect the level of demand for the company‘s products or services, changes in foreign 
exchange markets, changes in international and domestic financial markets, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this 
cautionary statement.

Corporate & Investment Banking 
UniCredit Bank AG, Munich
as of 18 December 2012
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List of frequently used Abbreviations

EP – Equator Principles
EPFI – a finance Institution that has adopted the EP 
EIA – Environmental Impact Assessment
ESIA – Environmental and Social Impact Assessment
ESAP – Environmental and Social Action Plan
ESMS – Environmental and Social Management System
EHS – Environmental Health and Safety
IFC – International Finance Corporation
ILO – International Labour Organisation
Natura2000 – EU Nature Conservation Programme
OECD - Organisation for Economic Co-operation and Development
PS – Environmental and Social Performance Standards of the IFC for Project 
Finance
PCDP – Public Consultation and Disclosure Plan 
TOR – Terms of Reference 


