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VEON
VEON Ltd.

Victoria Place, 31 Victoria Street
Hamilton HM10, Bermuda

NOTICE OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS
Dear Shareholder,

It is a pleasure to invite you to the 2018 Annual General Meeting of Shareholders (the “2018 AGM”) of VEON
Ltd. (“VEON” or the “Company”). The supervisory board of the Company (the “Supervisory Board”) has
resolved that the 2018 AGM will be held on Monday, 30 July 2018 at 11.00 am Central European Time at Claude
Debussylaan 88, 1082 MD Amsterdam, The Netherlands. Only the holders of record of VEON shares at the close
of business on 1 June 2018, the record date for the 2018 AGM, are entitled to vote at the 2018 AGM under
Bermuda law and the existing Bye-laws of the Company.

The agenda of the meeting is as follows:

1. Receipt by shareholders of the report of the Company’s auditor and the audited financial statements of
the Company for the financial year ended 31 December 2017,

2. Re-appointment of PricewaterhouseCoopers Accountants N.V. (“PwC”) as auditor of the Company for
a term expiring at the conclusion of the 2019 annual general meeting of shareholders of the Company
and authorise the Supervisory Board to determine the remuneration of the auditor;

3. Cancellation of 909,981,160 authorised but unissued common shares of par value $0.001 each and
305,000,000 authorised but unissued convertible preferred shares of par value $0.001 each in the
capital of the Company;

4. Approval of the adoption by the Company of amended and restated Bye-laws (the “Amended and
Restated Bye-laws”), in substitution for and to the exclusion of the existing bye-laws;

Election of individual directors to the Supervisory Board; and

6. Any other business which may properly come before the meeting or any adjournment of the meeting.
The formal notice of the 2018 AGM is set out on pages 4 to 9 of this document.

The report of the auditor and the financial statements of the Company for the financial year ended 31 December
2017 (prepared in accordance with IFRS) appear on the Investor Relations page of the Company’s website at
WWW.veon.com.

At the 2018 AGM, the affirmative vote of a simple majority of the votes cast will be required to: (i) re-appoint
PwC as the Company’s auditor to hold office until the conclusion of the 2019 annual general meeting of
shareholders of the Company and authorise the Supervisory Board to determine the remuneration of the auditor;
and (ii) cancel 909,981,160 authorised but unissued common shares and 305,000,000 authorised but unissued
convertible preferred shares of par value $0.001 each in the capital of the Company.

The affirmative vote of shareholders holding not less than 75 per cent of the votes cast will be required to
approve the resolution to adopt the Amended and Restated Bye-laws.
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Voting on the election of directors will be by way of cumulative voting and information about the cumulative
voting procedure is provided on page 9 of this document. Each shareholder will have 11 votes for each share they
hold in the Company to allocate for the election of directors. Please see the proxy form enclosed with this Notice
for further information on how to vote your shares in the Company for the election of directors.

VEON shareholders are requested to complete and return the proxy form or voting instruction form (as relevant
to how your shares are held) to ensure that their shares will be represented at the 2018 AGM. If you have any
questions, you may contact Remco Vergeer at +31621187402 or remco.vergeer@veon.com. Information
regarding the resolutions to be proposed at the 2018 AGM is set out on pages 8 and 9 of this document. We
encourage you to read that information carefully.

The Supervisory Board recommends that shareholders vote in favour of the proposal for the re-appointment of

PwC as the Company’s auditor, the proposal to cancel unissued shares in the capital of the Company and the
proposal to adopt the Amended and Restated Bye-laws.
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VEON

VEON Ltd.
(the “Company”)

NOTICE OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS FOR 2018

TO THE SHAREHOLDERS OF THE COMPANY:

NOTICE is given that the 2018 Annual General Meeting of the shareholders of the Company (“2018 AGM”) will
be held on Monday, 30 July 2018 at 11.00 am Central European Time at Claude Debussylaan 88, 1082 MD
Amsterdam, The Netherlands to receive the report of the Company’s auditor and the financial statements of the
Company for the financial year ended 31 December 2017 and to vote upon the following proposals:

1.

14.
15.

To re-appoint PricewaterhouseCoopers Accountants N.V. (“PwC”) as auditor of the Company for a
term expiring at the conclusion of the 2019 annual general meeting of shareholders of the Company
and to authorise the supervisory board of the Company (the “Supervisory Board) to determine the
remuneration of the auditor.

To cancel 909,981,160 authorised but unissued common shares of par value $0.001 each and
305,000,000 authorised but unissued convertible preferred shares of par value $0.001 each in the
capital of the Company.

To approve the adoption by the Company of Amended and Restated Bye-laws of the Company (the
“Amended and Restated Bye-laws”), in substitution for and to the exclusion of the existing Bye-laws.

To appoint Guillaume Bacuvier as a director of the Company.
To appoint Osama Bedier as a director of the Company.

To appoint Ursula Burns as a director of the Company.

To appoint Mikhail Fridman as a director of the Company.
To appoint Gennady Gazin as a director of the Company.

To appoint Andrei Gusev as a director of the Company.

To appoint Gunnar Holt as a director of the Company.

. To appoint Sir Julian Horn-Smith as a director of the Company.

To appoint Robert Jan van de Kraats as a director of the Company.
To appoint Guy Laurence as a director of the Company.
To appoint Alexander Pertsovsky as a director of the Company.

Any other business which may properly come before the meeting or any adjournment of the meeting.

If any other matter properly comes before the meeting or any adjournment of the meeting, the persons named in
the proxy form and voting instruction for the meeting will vote the shares represented by all properly executed
proxies and voting instructions in their discretion.

The Supervisory Board has set 1 June 2018 as the record date for the 2018 AGM. This means that only those
persons who are registered holders of VEON common shares at the close of business on that record date will be
entitled to receive notice of the 2018 AGM and to attend and vote at the meeting and any adjournment of the

meeting.
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Proof of ownership of common shares, as well as a form of personal identification, must be presented in order to
be admitted to the meeting.

No cameras, recording equipment, electronic devices, large bags, briefcases or packages will be permitted at the
meeting.

This notice should be read in conjunction with the accompanying information.

The report of the auditor and the financial statements of the Company for the financial year ended 31 December
2017 (prepared in accordance with IFRS) appear on the Investor Relations page of the Company’s website at
WWW.veon.com.

Information about the nominees for appointment to the Supervisory Board is set out in the material
accompanying this notice.

By Order of the Supervisory Board

Y Co DS

Marlies A. Smith !
Secretary
Dated 15 June 2018
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Record Date and Voting

Registered holders of record of the Company’s common shares will be entitled to vote at the 2018 AGM or any
adjournment or postponement of the meeting. You are the registered holder of record of the Company’s common
shares if your common shares are registered in your name on the Company’s register of members at the close of
business on the record date for the meeting, which is 1 June 2018. Holders of record of the Company’s common
shares will receive a proxy form from the Company, which must be duly executed before a notary public and
thereafter returned to the Company, and will be entitled to vote by proxy at the 2018 AGM.

Holders of record of American Depositary Shares representing the Company’s common shares (“ADSs”) will be
entitled to instruct the depositary as to the exercise of the voting rights attaching to the common shares
represented by the holder’s ADSs. You are a holder of VEON ADSs if your VEON ADSs are evidenced by
physical certificated American Depositary Receipts or book entries in your name so that you appear as an ADS
holder in the register maintained by the depositary at the close of business on the record date. If you are a holder
of record of ADSs, you will receive a voting instruction from the depositary with instructions on how to instruct
the depositary to vote the common shares represented by your ADSs.

If you hold ADSs through a bank, broker or other nominee (in “street name”), you may receive from that
institution a voting instruction form that you may use to instruct them on how to cause your ADSs to be voted.

Registered holders of shares can vote at the 2018 AGM by ballot. If you are an ADS holder you may not vote
your shares in person at the 2018 AGM unless you obtain a proxy form from the depositary giving you the right
to vote the shares at the 2018 AGM. Even if you plan to attend the 2018 AGM, we recommend that you also
submit your proxy form or voting instruction as described in this document so that your vote will be counted if
you later decide not to attend the meeting. If you are an ADS holder and you do not submit your proxy form or
voting instruction with respect to your shares, then the voting rights pertaining to those shares shall be exercised
in accordance with the votes of all other shares represented and voting at the meeting (excluding for such
purposes the votes of any shareholder of the Company beneficially owning more than five per cent of the shares
entitled to vote at the 2018 AGM).

A quorum for the transaction of business at the 2018 AGM is the presence in person of two or more persons at
the start of the meeting having the right to attend and vote at the meeting and holding or representing in person or
by proxy at least 50 per cent plus one voting share of the total issued voting shares in the Company at the
relevant time.

Pursuant to the Company’s existing bye-laws, the proposals are subject to the following voting requirements in
order to pass:

e The resolution for the re-appointment of the auditor and authorisation to the Supervisory Board to
determine the remuneration of the auditor is subject to the affirmative vote of a simple majority of the
votes cast at the 2018 AGM.

e The resolution to cancel 909,981,160 authorised but unissued common shares and 305,000,000
authorised but unissued convertible preferred shares is subject to the affirmative vote of a simple
majority of the votes cast at the 2018 AGM.

e The resolution for the adoption of the Amended and Restated Bye-Laws in substitution for and to the
exclusion of the Company’s existing Bye-laws is subject to the affirmative vote of shareholders
holding not less than 75 per cent of the votes cast.

e The resolutions for appointment of the director nominees will be voted upon by way of cumulative
voting, with each share having 11 votes for purposes of the cumulative voting process. Further details
on the cumulative voting procedures relevant to the 2018 AGM are set out on page 9 below.
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In the event a quorum is not present at the 2018 AGM, then the meeting will stand adjourned to the same day one
week later, at the same time and place or to such other day, time or place as may be determine in accordance with
the existing bye-laws of the Company.

Abstentions will be counted towards the presence of a quorum at, but will be not considered votes cast on any
proposal brought before, the 2018 AGM.

If you are a registered holder of the Company’s common shares and have voted by proxy, you may change your
vote by signing, dating and returning a completed proxy form (such proxy form having been executed in the
presence of a notary public) with a later date on or before the voting deadline of 27 July 2018 at 11:00 am
Central European Time or by attending the 2018 AGM and voting in person. If you are a holder of ADSs and
have voted by submitting a voting instruction, you may change your vote at any time before the voting deadline
of 23 July 2018 at 12:00 noon Eastern Standard Time in the United States. If you hold your ADSs in street name
and wish to change your vote, you should follow the instructions provided by your bank, broker or other
nominee. Registered holders of the Company’s common shares or ADSs who need another copy of their proxy
form of voting instruction may contact the Company by any of the following methods:

Mail

Claude Debussylaan 88
1082 MD Amsterdam

The Netherlands
Attention: Remco Vergeer

Email

E-mail: remco.vergeer @veon.com

Phone
Phone: +31621187402
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The Proposals

Set out below is a description of each proposal for which shareholder approval is sought. The Supervisory Board
has recommended that the shareholders vote in favour of Proposals 1, 2 and 3.

PROPOSAL 1: RE-APPOINTMENT OF AUDITOR
Text of Proposed Resolution:

1.

To re-appoint PricewaterhouseCoopers Accountants N.V. (“PwC”) as auditor of the Company for a
term expiring at the conclusion of the 2019 annual general meeting of shareholders of the Company
and to authorise the supervisory board of the Company (the “Supervisory Board) to determine the
remuneration of the auditor.

Explanatory Information:

In accordance with Bermuda law, the review and audit of the financial statements of a Bermuda
company must be conducted by an external auditor.
The appointment of the auditor is made by shareholders on an annual basis. The Supervisory Board

may be authorised by the shareholders to determine the remuneration of the auditor. The Company
maintains its financial statements in accordance with IFRS.

PROPOSAL 2: CANCELLATION OF UNISSUED SHARE CAPITAL
Text of Proposed Resolution:

2.

To cancel 909,981,160 authorised but unissued common shares of par value $0.001 each and
305,000,000 convertible preferred shares of par value $0.001 each in the capital of the Company.

Explanatory Information:

The authorised share capital of the Company is $3,064,171.83, divided into 2,759,171,830 common
shares of par value $0.001 each, and 305,000,000 convertible preferred shares of par value $0.001
each, of which 1,756,731,135 common shares are currently in issue. No convertible preferred shares
are currently in issue.

The Company is proposing to cancel 909,981,160 unissued common shares of par value $0.001 each,
and to cancel all 305,000,000 unissued convertible preferred shares.

Following the cancellation, the authorised share capital of the Company will be $1,849,190.67 divided
into 1,849,190,670 common shares of par value $0.001 each, of which 1,756,731,135 are common
shares in issue.

As a class, the convertible preferred shares will cease to exist and rights attaching to those shares no
longer need to be reflected in the Company’s Bye-laws.

The rights of holders of issued shares are unaffected by the proposed reduction of authorised share
capital, but it ensures that, following the cancellation, the number of authorised but unissued shares
reflects approximately five per cent of the total authorised share capital.

PROPOSAL 3: ADOPTION OF AMENDED AND RESTATED BYE-LAWS
Text of Proposed Resolution:

3.

To approve the adoption by the Company of amended and restated bye-laws of the Company (the
“Amended and Restated Bye-laws”), in substitution for and to the exclusion of the existing bye-laws of
the Company.

Explanatory Information:

The Nominating and Corporate Governance Committee of the Supervisory Board (the “Committee’)
undertook with management a review the Company’s existing bye-laws in connection with its
initiatives to enhance the Company’s corporate governance.
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* The Committee and management identified a number of changes to improve the Company’s existing
bye-laws by, among other things:

e Removing provisions that are no longer applicable, including the entire Section A of the existing
bye-laws, which was superseded by Section B in 2012.

¢ Reordering and organising the Bye-law provisions into a more logical structure with clearer
groupings of topics and their related provisions.

¢ Removing references to the convertible preferred shares, of which none are currently in issue and
which are to be cancelled as authorised share capital pursuant to Proposal 2, above.

e Simplifying and clarifying the Company’s internal governance structure, including by removing
the concept of a two-tier supervisory board and management board and clarifying the board’s role
in delegating authority to the chief executive officer and other officers in managing the day-to-day
operations of the Company.

¢ Enhancing conflict of interest provisions, including by prohibiting directors from voting on
matters in which they have an interest that must be disclosed to the Supervisory Board.

e A copy of the Amended and Restated Bye-laws, with the amendments from the existing bye-laws of
the Company marked, is attached to this document as Attachment 1.

PROPOSALS 4-14: ELECTION OF THE SUPERVISORY BOARD
Text of Proposed Resolutions:
4. To appoint Guillaume Bacuvier as a director of the Company.
To appoint Osama Bedier as a director of the Company.
To appoint Ursula Burns as a director of the Company.
To appoint Mikhail Fridman as a director of the Company.

To appoint Gennady Gazin as a director of the Company.

A R A

To appoint Andrei Gusev as a director of the Company.

10. To appoint Gunnar Holt as a director of the Company.

11. To appoint Sir Julian Horn-Smith as a director of the Company.
12. To appoint Robert Jan van de Kraats as a director of the Company.
13. To appoint Guy Laurence as a director of the Company.

14. To appoint Alexander Pertsovsky as a director of the Company.

Explanatory Information:

*  Members of the Supervisory Board are elected for one-year terms, which will expire at the annual
general meeting of shareholders of the Company to be held in 2019 (unless the director is removed
from office or his or her office is vacated in accordance with the bye-laws of the Company).

* Information about the candidates for appointment to the Supervisory Board is attached to this
document as Attachment 2.

Shareholder Approval Required:

* The election of the Supervisory Board itself is conducted by cumulative voting, which allows
proportionate representation of shareholders on the Supervisory Board.
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* In accordance with the Company’s existing bye-laws, each shareholder should multiply the number of
voting shares that it holds by 11 (the number of directors to be elected to the Supervisory Board from
among the 11 nominated candidates) and either allocate all of these votes to one nominee or distribute
the total number of votes among 2 or more of the nominees proposed to be elected to the Supervisory
Board.

e Each shareholder should vote on each of proposals 4 to 14 by writing the number of votes allocated to
each of the nominees selected by it in the appropriate box in the proxy form or voting instruction
enclosed or, if attending the meeting, in the poll card or ballot handed out at the meeting. The sum of
votes cast for the nominees selected by the shareholder may not exceed the total number of votes at
such shareholder’s disposal for the appointment of directors.
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Attachment 1 to the Notice of 2018 AGM

VEON LTD.

Amended and Restated Bye-laws Proposed for Approval at 2018 AGM

Company number: 43271
THE COMPANIES ACT 1981 OF BERMUDA

VEON -LTD.

BYE-LAWS

Adepted-on20-April 2010
Amended and Restated en25-September2013-[ __ ] 2018

Further Amended-and Restated-on30-Mareh 2017

The Companies Act 1981 of Bermuda
VEON Ltd. - Bye-Eawslaws

Page 11



12



VEON LTD.

Page 13



VEON LTD.

i

PR PP

'

FREEEE
FERE XP B TEPELEFEELEES

PEPLEEEE BREER

|

ﬂ

Page 14



i

70. Books of-Account

%

PRERREESP

15



VEON LTD.




VEON LTD.

Common-Shares




VEON LTD.

Page 18



VEON LTD.




VEON LTD.

Page 20



VEON LTD.




VEON LTD.

Page 22



VEON LTD.

()

)
€6
e




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.

5

Page 27



VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.

DATED-this{+}-day-of{+}-20f+}-
StERedbY: .. In-the-presenee-
eﬂ




VEON LTD.

Page 33



VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.

Page 41



VEON LTD.

Page 42



VEON LTD.




VEON LTD.

402




VEON LTD.

Page 45



VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.

EEP T & T EE




VEON LTD.




VEON LTD.




VEON LTD.

@
(v}
(cS}
&




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.

Page 57



VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.




VEON LTD.

Page 67



VEON LTD.

Page 68



VEON LTD.

Page 69



VEON LTD.

Table of Contents

Article I: Interpretation

1. Definitions

Article II: Registered Office

2. Registered Office

Article ITI: Shares and Share Rights

23, Power to Issue Shares

34. Power of the Company to Purchase its
Shares

45. Rights Attaching to Shares
5:6. Calls on Shares

6- ProhibittonenFanetal-Assistanee
7. Forfeiture of Shares

8. Share Certificates

9 Trading Facilities

10. Fractional Shares

Article IV: Register of Shareholders; Registration
of Shares

11. Register of MembersShareholders
12. Registered Holder Absolute Owner
13. Transfer of Registered Shares

14. Transmission of Registered Shares

ﬁi Foreign Securities Laws

15:16.  Fransmisston-of RegisteredInterests in
Shares

1+6:17.  Mandatory Offers

Article V: Alteration of Share Capital
+718.  Power to Alter Capital
+8:19.  Variation of Rights Attaching to Shares

Article VI: Dividends and Capitalisation
$9:20.  Dividends

20:21.  Power to Set Aside Profits
2+22.  Method of Payment

22:23.  Capitalisation

Article VII: Governance Structure

24. Governance Structure
Article VIII: Shareholder Meetings-ef Members
25. Matters Requiring Shareholder Approval

g& Annual General Meetings

24-27.  Special General Meetings

25:28.  Notice

26:29.  Giving Notice and Access

27.30.  Postponement or Cancellation of General
Meeting

28:31.  Attendance and Security at General
Meetings

29:32.  Quorum at General Meetings

36:33.  Chairman to Preside at General Meetings

3+34.  Voting on Resolutions

32:35.  Voting on a Poll Required

33:36.  Voting by Joint Holders of Shares

34:37.  Instrument of Proxy

35:38.  Representation of Corporate
MemberShareholders

36:39.  Adjournment of General Meeting

3740. Directors’ Attendance at General Meetings

Article IX: Board of Directors

3841. Duties and OffieersPowers of the Board

3942. Composition of the Suapervisery Board and
Appointment of Chairman

43. Board Committees

40:44.  Election of Directors

42:45.  Alternate Directors

43-46. Removal of Directors

44-47.  Vacancy in the Office of Director

45:48. Remuneration of Directors

46:49.  Defect in Appointment of Director

47:50. Register of Directors and Officers

48 Governanee-Strueture

51. Board Meetings

52. Notice of Board Meetings

53. Board to Continue in the Event of Vacancy
54. Written Resolutions

55. Validity of Prior Acts

Article X: CEO and Officers

49:56.  Appointment of Chairman;the CEO; and
Officers and-Seeretary

56:57.  Powers, Duties and Remuneration of the
CEO and Officers-and-Sentor-Exeeuntives

5+:58.  Duties and Remuneration of the Secretary

52 Powers-of-the-Supervisory Board

Article XI: Conflicts of Interest
59. Disclosure of Conflicts

Article XII: Indemnification
54-60. Indemnification and Exculpation of
Directors and Officers

Page 70



VEON LTD.

i

PPEE FHEH

Article XIII: Corporate Records
63:61. Minutes
64:62. Place Where Corporate Records Kept

65:63. Form and Use of Seal

Article XIV: Accounts
66:64.  Books of Account
67.65.  Financial Year End

Article XV: Audits
68-:66. Annual Audit

69:67.  Appointment of Auditor

76:68. Remuneration of Auditor

F-69. Duties of Auditor

72-70.  Access to Records

73-71.  Financial Statements

74-72.  Distribution of Auditor’s Report
75-73.  Vacancy in the Office of Auditor

Registered-Offiee; Headquarters
F+ Headguarters

Article XVI: Voluntary Winding-Up and

Dissolution

78-74.  Winding-Up

cl c e e

79 Changes-to-Bye-laws

c I e . . I inS}

6. Provisi Licabl Bved S1and
82

8+ Power-of the- Company-to-Investigate

Interests-in-Shares
- Fathire-toDiseloseIntereststn-Shares

82

Page 71



VEON LTD.

1.
1.1

Definitions

ARTICLE I
INTERPRETATION

In these Bye-laws, the following words and expressions shall, where not inconsistent with the context,
have the following meanings, respectively:

Act

Affiliate

Alternate Director
Auditor

Autherity-Threshold

Appointed Stock Exchange

Auditor

Beneficial Ownership

Board

the Companies Act 1981+ (as amended);

with respect to any Person, any other Person which directly or
indirectly controls, or is under common control with, or is controlled
by, such Person, including, if such Person is an individual, any
relative or spouse of such Person, or any relative of such spouse of
such Person, any one of whom has the same home as such Person, and
also including any trust or estate for which any such Person(s)
specified herein, directly or indirectly, serves as a trustee, executor or
in a similar capacity (including any protector or settlor of a trust) or in
which such Person(s) specified herein, directly or indirectly, has a
substantial (being greater than 10 per cent) beneficial interest and any
Person who is controlled by any such trust or estate. As used in this
definition, “control” (including, with its correlative meanings,
“controlled by” and “under common control with”) shall mean, with
respect to any Person, the possession, directly or indirectly, of power
to direct or cause the direction of management or policies (whether
through ownership of securities or partnership or other ownership
interests, by Contract, or otherwise) of such Person; provided,
however, that for the purposes of this definition, neither the Company
nor any of its Controlled Affiliates shall be deemed Affiliates of any
MemberShareholder or Beneficial Owner;

an alternate director appointed in accordance with these Bye-laws;

has the meaning given to such term in the Act;

any Person appointed as the auditor of the Company;

the power to vote or direct the voting of, or to dispose or direct the
disposition of, the assetssecurities in question, and “Beneficially
Owned” and “Beneficial Owner” shall be construed accordingly;

the board of Directors of the Company appointed or elected pursuant
to these Bye-laws and acting by resolution in accordance with the Act
and these Bye-laws, or the Directors present at a meeting of Directors
at which there is a quorum present throughout;
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Board Delegation of Authority

has the meaning given to such term in Bye-law 57.2;

Board Reserved Matters

Budget

Business Day

BusinessPlan
Casual Vacancy

CEO

CFO
Clear Days

Common Shares

Company
Compensation Committee

Contract

Controlled Affiliate

the approval of any of the following: (i) the Budget; (ii) the audited
accounts of the Company; (iii) the recommendation for appointment
of the Auditors of the Company by the Shareholders; (iv) any
Reserved Financing Transaction; (v) any Reserved Share Capital
Matter; (vi) any Reserved Fundamental Transaction; (vii) any
Reserved Contractual Obligation; (viii) any Reserved M&A
Transaction; (ix) any Reserved Sale Transaction; (x) any Reserved
Down-Sizing; (xi) any Reserved Lease Obligation; (xii) any Reserved
Legal Matter; (xiii) any Reserved Settlement; and (xiv) the
appointment, re-appointment or early termination of the employment
of any Senior Executive; and (xv) the Board Delegation of Authority
and the authorities of the CEO and other Officers granted pursuant
thereto;

the annual budget of the Company and the Group;

a day on which banks are generally open for business in each of

Fortola-the British-Virgintslands;-Gibrattar; Hamilton, Bermuda; and
Amsterdam the Netherlands Os}e—Nefwa-y— New—YorkNew—York:

has the meaning given to such term in Bye-law 47.2;

the chief executlve offlcer of the Company aﬂd—a-ﬁy—pefseﬂ appemfed

the chief financial officer of the Company;

in relation to the period of a notice, that period excluding the day on
which the notice is given or served, or deemed to be given or served,
and the day for which it is given or on which it is to take effect;

common shares of par value US$0.001 each (or such other par value
as may result from any reorganisation of capital) in the capital of the
Company, having the rights and being subject to the restrictions set
out in these Bye-laws;

the company for which these Bye-laws are adopted;
the compensation committee established by the Supervisery Board;

any agreement, letter of intent, lease, license, evidence of
indebtednessIndebtedness, mortgage, indenture, security agreement or
other contract or understanding (whether written or oral), in each case,
to the extent legally binding;

with respect to any Person, any Affiliate of such Person in which such
Person owns or controls, directly or indirectly, securities having more
than 50 per cent of the voting power for the election of directors or
other governing body thereof or more than 50 per cent of the
partnership or other ownership interests therein (other than as a
limited partner);
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Cumulative Voting

CXO

Director

Fundamental Transaetion

General Counsel

Governmental Entity

Group
Group Company
Indebtedness

the system of voting for Directors in which each voting share confers
on its holder a total number of votes which is equal to the total
number of Directors to be elected and which the holder may cast for
candidates in any proportion (including, without limitation, casting all
votes for a single candidate);

the CFO, the General Counsel and other positions in the Company
that report directly to the CEO;

a director of the Company and shall include an Alternate Director;

onversion, reorganisation;
lauidation—involyi

a g, —ConsSoraa Oft;

5 a argatta
>

Group-Company;
the general counsel of the Company;

in any applicable jurisdiction or international forum, any: (a) federal,
state, territorial, oblast, okrug, regional, municipal, local or foreign
government;; (b) court, arbitral or other tribunal;; (c) governmental or
quasi-governmental authority of any nature (including any political
subdivision, instrumentality, branch, department, official or entity),
and including international organisations having jurisdiction over
matters concerning intellectual property; or (d) agency, commission,
ministry, committee, inspectorate, authority or body exercising, or
entitled to exercise, any administrative, executive, judicial, legislative,
police, regulatory or taxing authority or power of any nature;

the Company and its Subsidiaries;
any of the Company or its Subsidiaries;

with respect to any Person, without duplication, all obligations of such
Person, whether incurred as principal or surety and whether present,
future, actual or contingent, for the payment or repayment of money,
net of unrestricted cash, cash equivalents and loans receivable in
relation to capital leases, including: (a) all indebtedness for borrowed
money or for the deferred purchase price of property or services;
(other than ordinary course of business trade credit); (b) all vendor
financing obligations; (c) any amounts payable by such Person under
capital leases or similar arrangements over their respective periods;
(d) any credit (other than ordinary course of business trade credit) to
such Person from a supplier of goods or under any instalment
purchase or other similar arrangement; (e) any liabilities and
obligations of third parties to the extent that they are guaranteed by
such Person or such Person has otherwise assumed or become liable
for the payment of such liabilities or obligations or to the extent that
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Law

Lien

Limi
M&A Transaction

they are secured by any Lien upon property owned by such Person
whether or not such Person has assumed or become liable for the
payment of such liabilities or obligations; {H-any acerved-dividendsin
respeet-of-any-capital-stoek-or-other ownership,membership-orequity
interests,—whether—deelared ermnot.—and—(gand (f) all accrued and
unpaid obligations in respect of employee salaries and benefits, other
than those arising in the ordinary course of business;

any law, statute, constitution, treaty, rule, regulation, policy,
guideline, directive, ordinance, code, judgment, ruling, order, writ,
decree, normative act, instruction, information letter, injunction or
determination of any Governmental Entity or any other
pronouncement having the effect of law or regulation of any other
country or any state, county, city or other political subdivision;

any mortgage, pledge, assessment; security interest, lease, lien,
adverse claim, levy, charge or other encumbrance, or any conditional
sale Contract, title retention Contract or other Contract to give any of
the foregoing;

| . ivenin Bye-taw 6.k

the purchase or acquisition, or the entry into an agreement to purchase
or acquire, by the Company or any of its Subsidiaries, of an interest in
one or more companies; or business assets, businesses—eor—similar
transaetion; including a transaction in which (a) the Company issues
new equity interests (or derivative securities representing an interest
therein) representingtess-than-tenpercent-of-the-issued Common-and
Convertible Preferred-Sharesas consideration and/or (by _ any of the
Company’s Subsidiaries issue or transfer any equity interests (or
derivative securities representing an interest therein) in such
Subsidiary;-in-each ease-in—any—one-transaction—or-series—ofrelated
transaetions as consideration, in each case in any one transaction or
series of related transactions. For purposes of this definition, value
shall be calculated as follows: (1) in the case of the acquisition of a
business, the value shall mean the enterprise value of the acquired
business; (2) in the case of a merger, the value shall mean the
enterprise value of the business contributed by Group Companies; and
(3) in the case of an asset acquisition, the value shall mean the higher
of the gross purchase price (excluding any assumed liabilities) and the
book value of the acquired assets, in each of the above cases, as
determined by any two of the CEO, the CFO and the General

Counsel;




VEON LTD.

Member

NASDAQ
Nominatine Sharehold

Officer

Ordinary Course Contract

Person

Register of
MembersShareholders

Registered Office
Relevant-Shares
ReauisitionD

Reserved Contractual
Obligation

Reserved Down-Sizing

Fhethe NASDAQ Stock Market;

] e siven toitin Seetion A of these Bye-laws:

any person appointed by the Sapervisery Board to hold an office in
the Company;

any contract (a) entered into by any Group Company on a regular
basis as part of the day-to-day operation of its principal business, or
(b) that is otherwise consistent with the BusinessPlanAnnual Budget,
in each case, as reasonably determined (with respect to an individual
contract or type of contract) by the CEO, the CFO and the General
Counsel. Ordinary Course Contract does not include any contract
involving a potential conflict of interest (as described in Bye-law
5359), as determined by the CFO and the General Counsel;

any natural person, corporation, general partnership, simple
partnership, limited partnership, limited liability partnership, limited
liability company, proprietorship, other business organisation, trust,
union, association or Governmental Entity, whether incorporated or
unincorporated;

the register of members shareholders referred to in these Bye-laws
(including any branch register of members shareholders maintained
by the Company) in each case as maintained in accordance with the
Act;

the registered office of the Company for the time being;

] . erin Bved S 3¢y

! . iver-in Bye-taw-24-4:

the entry by any Group Company (whether by renewal or otherwise)
into any Contract or group of related Contracts involving obligations
or requiring payments by one or more Group Companies, in the case
of Ordinary Course Contracts, in excess of US$300 million, and in the

case of other Contracts, in excess of US$50 million, in each case, as
determined by the CFO and the General Counsel,

any Group Company’s exit from or closing of a business or business
segment, or a down-sizing, reduction in force or streamlining of any
operation, that results in cash expenditures outside the ordinary course
of business for which the aggregate cash expense would exceed
US$50 million for any such projects or series of related projects, as
determined by the CFO and the General Counsel,;
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Reserved Financing Transaction

any financing transaction, incurrence of Indebtedness, guarantee or

Reserved Fundamental
Transaction

Reserved Lease Obligation

Reserved Legal Matter

Reserved M&A Transaction

Reserved Sale Transaction

Reserved Settlement

provision of security entered into by any Group Company that (1)(X)
exceeds US$300 million and (Y) is not solely among Group
Companies or (2) involves pledging or otherwise encumbering the
shares of any Group Company (or any Affiliate of any Group
Company) with respect to Indebtedness in an amount greater than
US$50 million, in each case, as determined by the CFO and General
Counsel;

any merger, consolidation, amalgamation, conversion, reorganisation,
scheme of arrangement, dissolution or liquidation involving any
Group Company, other than any such transaction which involves
solely Group Companies directly or indirectly wholly-owned by one
or more Group Companies and is not expected to result in a net
increase in liability for the Group in excess of US$20 million, as
determined by the CFO and the General Counsel;

any Group Company’s entry into any lease obligation wherein the
present value of the aggregate lease obligation is greater than
US$300 million, as determined by the CFO and the General Counsel;

any Group Company’s initiation of any litigation, claim, arbitration or
other legal matter (or appeal in respect of a determination) involving
any Governmental Entity that is (i) material to the reputation or
operations of the Group or (2) is expected at the time of initiation to
result in claims or counterclaims or a series of counterclaims
exceeding US$50 million, in each case as determined by the CFO and
the General Counsel,

any M&A Transaction (i) with a value exceeding US$50 million (in
any transaction or series of related transactions); (ii) with an aggregate
value exceeding US$200 million in any fiscal year for all M&A
Transactions not otherwise requiring Board approval hereunder; or
(iii) which is considered to be material, as determined by any two of
the CEOQO, the CFO and the General Counsel;

any sale of assets of any Group Company (i) where the aggregate
value of such assets exceeds US$50 million (in any transaction or
series of related transactions) to one or more entities that are not
Group Companies; (ii) that results in the Group’s exit or closing of the
Group’s operations comprising one or more segments by country; or
(iii) that comprises a sale of all or substantially all of the assets of
such Group Company, where the aggregate value of such assets
exceeds US$20 million, as determined by the CFO and the General
Counsel;

the settlement by any Group Company of any action, suit, claim or
proceeding involving a Governmental Entity, including any
investigation by a Governmental Entity, whether or not a Group
Company is a claimant or defendant in such action, suit, claim or
proceeding, (1) that would impose any material restrictions on the
operations of the Group, (2) pursuant to which the amount to be paid
by the Group, together with any other related expected financial
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Reserved Share Capital Matter

Resident Representative

Secretary

Section 13(d) Group

Senior Executives

Shareholder

Significant Subsidiary

Special Resolution

Stock Exchange Regulation

Subsidiary

impact, exceeds, in the case of tax claims, US$50 million, and in other
cases, US$30 million, per matter or series of related matters, in each
case of (1) and (2), as determined by the CFO and the General
Counsel or (3) that involves matters which are subject to an internal
investigation being coordinated by the Board or a committee of the
Board or impacting any Director in his or her personal capacity;

any change in the authorised or issued share capital of any Group
Company if as a result of such change the shareholding of any person
not forming part of the Group increases (except for issues of shares, or
interests in shares of the Company, in connection with employee
compensation awards (which authority shall be delegated to the
Compensation Committee);

any person appointed to act as resident representative and includes
any deputy or assistant resident representative;

the persenPerson ordinarily resident in Bermuda appointed to perform
any or all of the duties of secretary of the Company and includes any
deputy or assistant secretary and any person appointed by the
Supervisory Board to perform any of the duties of the
Seeretarysecretary in accordance with the Act;

the meaning given in Bye-law +617.1;

the €FO; CEO, the CXOs, the general-direetorchief executive officers
ef—a-ﬁ-y—ﬁgn-rﬁe-aﬂt—Sﬂbs-td-rafy of the EempanyCompany’s Significant

Subsidiaries and such other positions as the Board may determine to

be Senlor Executlves—t-he—Geﬂefa-l—Getmsel—t-he—Gempaﬂy—s—ehief

the Person registered in the Register of Shareholders as the holder of
shares in the Company and, when two or more Persons are so
registered as joint holders of shares, means the Person whose name
stands first in the Register of Shareholders as one of such joint holders
or all of such Persons, as the context so requires;

any operating Subsidiary of the Company with service revenues in
excess of US$300 million in the most recent fiscal year;

a resolution of the Company passed by MembersShareholders
representing not less than 75 per cent of the total voting rights of the
MembersShareholders who (being entitled to do so) vote in person or
by proxy on the resolution at a general meeting of Shareholders;

any rule, regulation rule, regulation, policy, guideline, or directive of
any Appointed Stock Exchange relevant to the Company;

with respect to any Person, any other Person in which such Person
owns or controls, directly or indirectly, more than 50 per cent of the
securities having voting power for the election of directors or other
governing body thereof or more than 50 per cent of the partnership or
other ownership interests therein (other than as a limited partner);
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Supervisory-Board

Farget

Bye-taws-or-the-Direetors-present-at-a—meeting-of Directors at which

there is a quorum;

Treasury Share a share of the Company that svas-er is treated as having been acquired

US$

and held by the Company and has been held continuously by the
Company since it was so acquired and has not been cancelled; and

United States Dollars.

1.2 In these Bye-laws, where not inconsistent with the context:

(a)
(b)
()

(d)

(e)

()

(2)

(h)

G

words denoting the plural number include the singular number and vice versa;
words denoting the masculine gender include the feminine and neuter genders;
the words:

(i)  “may” shall be construed as permissive; and

(i)  “shall” shall be construed as imperative;

a corporation shall be deemed to be present in person at a meeting if its representative, duly
authorised pursuant to these Bye-laws, is present;

references to a company include any body corporate or other legal entity, whether
incorporated or established in Bermuda or elsewhere;

references to writing include typewriting, printing, lithography, photography, electronic mail
and other modes of representing or reproducing words in a legible and non-transitory form;

a reference to anything being done by electronic means includes its being done by means of
any electronic or other communications equipment or facilities and references to any
communication being delivered or received, or being delivered or received at a particular
place, include the transmission of an electronic or similar communication, and to a recipient
identified in such manner or by such means, as the Supervisery Board may from time to time
approve or prescribe, either generally or for a particular purpose;

references to a signature or to anything being signed or executed include such forms of
electronic signature or other means of verifying the authenticity of an electronic or similar
communication as the Supervisery Board may from time to time approve or prescribe, either
generally or for a particular purpose;

references to a dividend include a distribution paid in respect of shares to
MembersShareholders out of contributed surplus or any other distributable reserve;

any reference to any statute or statutory provision (whether of Bermuda or elsewhere) includes
a reference to any modification or re-enactment of it for the time being in force and to every
rule, regulation or order made under it (or under any such modification or re-enactment) and
for the time being in force and any reference to any rule, regulation or order made under any
such statute or statutory provision includes a reference to any modification or replacement of
such rule, regulation or order for the time being in force;
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(k) references to shares carrying the general right to vote at general meetings of the Company are
to those shares (of any class or series) carrying the right to vote, other than shares which
entitle the holders to vote only in limited circumstances or upon the occurrence of a specified
event or condition (whether or not those circumstances have arisen or that event or condition
has occurred); and

(1)  unless otherwise provided herein, words or expressions defined in the Act shall bear the same
meaning in these Bye-laws, except that the definition of “attorney” in the Act shall not apply.

1.3 Headings used in these Bye-laws are for convenience only and are not to be used or relied upon in
the construction hereof.

ARTICLE IT
REGISTERED OFFICE

2. Registered Office

The Registered Office shall be at such place in Bermuda as the Board from time to time resolves.

ARTICLE IIT
SHARES AND SHARE RIGHTS

2:3. Power to Issue Shares

2:13.1Subject to these Bye-laws and to any resolution of the MembersShareholders to the contrary, and
without prejudice to any special rights previously conferred on the holders of any existing shares or
class of shares, to the Supervisory extent there are enough unissued Common Shares, the Board shall
have the power to issue any-unissted sharesin total up to five per cent of the total authorised capital
of the Company as Common Shares on such terms and conditions as it may determine; provided that
the limitation contained in this Bye-law 3.1 shall not apply to the issue of shares, or interests in
shares of the Company, in connection with employee compensation awards approved by the
Compensation Committee.

3.2 Other than as permitted under Bye-law 3.1, the Board shall not be authorised to issue any unissued
shares of the Company.

34. Power of the Company to Purchase its Shares

3:14.1The Company may purchase its own shares for cancellation or acquire them as Treasury Shares in
accordance with the Act on such terms as the Supervisory Board shall think fit.

3:24.2The Supervisory Board may exercise all the powers of the Company to purchase or acquire all or any
part of its own shares in accordance with the Act.

4:5. Rights Attaching to Shares

4:15.1At the date of adoption of these Bye-laws, the authorised share capital of the Company is divided
into Common Shares and-Convertible Preferred-Shares:.
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4:25.2The holders of Common Shares shall, subject to the provisions of these Bye-laws:

(a)

(b)
()

(d)

except where Cumulative Voting applies, be entitled to one vote per Common Share;-veting
i e nvertible-Preferre a single-elass;
be entitled to such dividends as the Supervisery Board may from time to time declare;

in the event of a winding-up or dissolution of the Company, whether voluntary or involuntary
or for the purpose of a reorganisation or otherwise or upon any distribution of capital, be
entitled to the surplus assets of the Company (subject to the rights of the holders of any
preference shares in the Company then in issue having preferred rights on a return of capital)
in respect of their holdings of Common Shares, pari passu and pro rata to the number of
Common Shares held by each of them; and

generally be entitled to enjoy all of the rights attaching to common shares.
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4:45.3At the discretion of the Sapervisery Board, whether or not in connection with the issue and sale of

any shares or other securities of the Company, the Company may issue seeurities;eontraectsCommon
Shares, Contracts, warrants or other instruments evidencing any sharesCommon Shares, option
rights; for Common Shares or securities having conversion or option rights for Common Shares, or
obligations on such terms, conditions and other provisions as are fixed by the Supervisery Board,
including, without limiting the generality of this authority, conditions that preclude or limit any
Person or Persons owning or offering to acquire a specified number or percentage of the issued
Common Shares, ether—shares; option rights, securities having conversion or option rights, or
obligations of the Company, or transferee of the Person or Persons from exercising, converting,
transferring or receiving the sharesCommon Shares, option rights, securities having conversion or
option rights, or obligations, provided that any issuance or sale pursuant to this Bye-law 5.3 shall be
subject to (and count towards) the limitation on the Board’s power to issue unissued Common Shares
contained in Bye-law 3.

4:55.4All the rights attaching to a Treasury Share shall be suspended and shall not be exercised by the

Company while it holds such Treasury Share and, except where required by the Act, all Treasury
Shares shall be excluded from the calculation of any percentage or fraction of the issued share
capital, or shares, of the Company.

Subject to the provisions of these Bye-laws, any shares of the Company held by the Company as
Treasury Shares shall be at the disposal of the Board, which may hold all or any of the shares,
dispose of or transfer all or any of the shares for cash or other consideration on such terms and
conditions as it may determine, or cancel all or any of the shares.

The Board may in connection with the issue of any shares exercise all powers of paying commission
and brokerage conferred or permitted by Law. Subject to the provisions of the Act, any such
commission or brokerage may be satisfied by the payment of cash or by the allotment of fully or
partly paid shares or partly in one way and partly in the other.

Except as ordered by a court of competent jurisdiction or as required by Law, no person shall be
recognised by the Company as holding any share upon trust and the Company shall not be bound by
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5:6. Calls o

5461

or required in any way to recognise (even when having notice thereof) any equitable, contingent,
future or partial interest in any share or in any fractional part of a share or (except only as otherwise
provided in these Bye-laws or by Law) any other right in respect of any share except an absolute
right to the entirety thereof in the registered holder.

n Shares

The Supervisery Board may make such calls as it thinks fit upon the MembersShareholders in
respect of any moneys (whether in respect of nominal value or premium) unpaid on the shares
allotted to or held by such MembersShareholders (and not made payable at fixed times by the terms
and conditions of issue), inchading—any amoun ; ANy e
Premivms—and, if a call is not paid on or before the day appomted for payment thereof the
MemberShareholder may at the discretion of the Supervisery Board be liable to pay the Company
interest on the amount of such call at such rate as the Suapervisery Board may determine, from the
date when such call was payable up to the actual date of payment. The Supervisory Board may
differentiate between the holders as to the amount of calls to be paid and the times of payment of
such calls.

5:26.2Any amount which by the terms of allotment of a share becomes payable upon issue or at any fixed

536.3

5464

date, whether on account of the nominal value of the share or by way of premium, shall for all the
purposes of these Bye-laws be deemed to be an amount on which a call has been duly made and
payable, on the date on which, by the terms of issue, the same becomes payable, and in case of
non-payment all the relevant provisions of these Bye-laws as to payment of interest, costs, charges
and expenses, forfeiture or otherwise shall apply as if such amount had become payable by virtue of
a duly made and notified call.

The joint holders of a share shall be jointly and severally liable to pay all calls and any interest, costs
and expenses in respect thereof.

The Company may accept from any MemberShareholder the whole or a part of the amount
remaining unpaid on any shares held by him, although no part of that amount has been called up or
become payable.

6: Reserved}

7. Forfeit
7.1

ure of Shares

If any MemberShareholder fails to pay, on the day appointed for payment thereof, any call in respect
of any share allotted to or held by such MemberShareholder, the Supervisery-Board may, at any time
thereafter during such time as the call remains unpaid, direct the Secretary to forward such
MemberShareholder a notice in writing in the form;-er-as—near-thereto-as—eireumstanees—admit—of
approved by the feHewing:Board, notifying the Shareholder that the shares in question will be liable
to be forfeited if the call remains unpaid.




VEON LTD.

Dated-this{+}-day-of{}-20f+}

£si S 1 By-Orderof the S . Board

7.2 If the requirements of such notice are not complied with, any such share may at any time thereafter
before the payment of such call and the interest due in respect thereof be forfeited by a resolution of
the Supervisery Board to that effect, and such share shall thereupon become the property of the
Company and may be disposed of as the Supervisery-Board shall determine.

7.3 A MemberSharcholder whose share or shares have been so forfeited shall, notwithstanding such
forfeiture, be liable to pay to the Company all calls owing on such share or shares at the time of the
forfeiture together with all interest due thereon and any costs and expenses incurred by the Company
in connection therewith.

7.4 The Supervisery Board may accept the surrender of any shares which it is in a position to forfeit on
such terms and conditions as may be agreed. Subject to those terms and conditions, a surrendered
share shall be treated as if it had been forfeited.

8. Share Certificates
8.1

Every Shareholder shall be entitled to a certificate under the common seal
of the Company or bearing the signature (or a facsimile thereof) of a Director or Officer or a person
expressly authorised to sign specifying the number and, where appropriate, the class of shares held
by such MemberShareholder and whether the same are fully paid up and, if not, specifying the
amount paid on such shares. The Supervisery Board may by resolution determine, either generally or
in a particular case, that any or all signatures on certificates may be printed thereon or affixed by

mechanical means.

he 3
]

8.2 The Company shall be under no obligation to complete and deliver a share certificate unless
specifically called upon to do so by the Person to whom the shares have been allotted.

8.3 If any share certificate shall be proved to the satisfaction of the Supervisery Board to have been
worn out, lost, mislaid, or destroyed the Supervisery Board may cause a new certificate to be issued
and request an indemnity for the lost certificate if it sees fit.

9. Trading Facilities

9.1 Notwithstanding any provisions of these Bye-laws, the Directors shall, subject always to the Act and
any other applicable laws-and-regalationsLaws and the facilities and requirements of any relevant
system concerned, have power to implement any arrangements they may, in their absolute discretion,
think fit in relation to the evidencing of title to and transfer of uncertificated shares and to the extent
such arrangements are so implemented, no provision of these Bye-laws shall apply or have effect to
the extent that it is in any respect inconsistent with the holding or transfer of shares in uncertificated
form. Unless otherwise determined by the Directors and permitted by the Act and any other
applicable laws-and-regulationsLaws, no Person shall be entitled to receive a certificate in respect of
any share for so long as the title to that share is evidenced otherwise than by a certificate and for so
long as transfers of that share may be made otherwise than by a written instrument.

9.2  Without prejudice to Bye-law 9.1 but notwithstanding any other provisions of these Bye-laws, the
Directors shall, subject always to the Act and any other applicable laws-and regulationsLaws and the
facilities and requirements of any relevant system concerned,~have power to implement and/or
approve any arrangements they may, in their absolute discretion, think fit in relation to the
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evidencing of title to and transfer of interests in shares in the capital of the Company in the form of
depositary receipts or similar interests, instruments or securities, and the holding and transfer of such
receipts, interests, instruments or securities in uncertificated form and to the extent such
arrangements are so implemented, no provision of these Bye-laws shall apply or have effect to the
extent that it is in any respect inconsistent with the holding or transfer thereof or the shares in the
capital of the Company represented thereby. The Directors may from time to time take such actions
and do such things as they may, in their absolute discretion, think fit in relation to the operation of
any such arrangements.

10. Fractional Shares

The Company may issue its shares in fractional denominations and deal with such fractions to the same
extent as its whole shares and shares in fractional denominations shall have in proportion to the respective
fractions represented thereby all of the rights of whole shares of the relevant class.

ARTICLE 1V
REGISTER OF SHAREHOLDERS; REGISTRATION OF SHARES

11. Register of MembersShareholders

11.1 The Supervisory Board shall cause to be kept in one or more books a Register of
MembersShareholders and shall enter therein the particulars required by the Act.

11.2 The Register of MembersShareholders shall be open to inspection without charge at the Registered
Office on every business-dayBusiness Day, subject to such reasonable restrictions as the Supervisory
Board may impose, so that not less than two hours in each business-dayBusiness Day be allowed for
inspection. The Register of MembersShareholders-may, after notice has been given in accordance
with the Act, be closed for any time or times not exceeding in the whole 30 days in each year.

12. Registered Holder Absolute Owner

The Company shall be entitled to treat the registered holder of any share as the absolute owner thereof and
accordingly shall not be bound to recognise any equitable claim or other claim to, or interest in, such share
on the part of any other Person.

13. Transfer of Registered Shares

131 An instrument of transfer shall be in writing in the usual form ef-the-feHewingprevalent in Bermuda,
or as-near-thereto-as-eireumstances—admit—orin in any such other written form as the Supervisory
Board may reasonably accept:

13 i3}

hereby—sell,—assign—and

, save that for such time as the Company’s

Page 86



VEON LTD.

13:213.1 BATEDare traded or admitted to trading on an Appointed Stock Exchange, nothing in this {s}-day
off+};20f=fbye-law 13 shall operate to restrict transfer of shares in accordance with Stock Exchange
Regulations.

of:

Transteree Witness

13313.2 Except as otherwise provided in these Bye-laws, such instrument of transfer shall be signed
by or on behalf of the transferor and transferee, provided that, in the case of a fully paid share, the
Supervisory Board may accept the instrument signed by or on behalf of the transferor alone. The
transferor shall be deemed to remain the holder of such share until the same has been registered as
having been transferred to the transferee in the Register of MembersShareholders.

13413.3 If shares are certificated, the Supervisery Board may refuse to recognise any instrument of
transfer unless it is accompanied by the certificate in respect of the shares to which it relates and by
such other evidence as the Supervisery Board may reasonably require to show the right of the
transferor to make the transfer.

13:513.4 The joint holders of any share may transfer such share to one or more of such joint holders,
and the surviving holder or holders of any share previously held by them jointly with a deceased
MemberShareholder may transfer any such share to the executors or administrators of such deceased
MemberShareholder.

13:613.5 The Supervisory Board may in its absolute discretion and without assigning any reason
therefor refuse to register the transfer of a share which is not fully paid. The Supervisery-Board shall
refuse to register a transfer unless all applicable consents,—authorisations and permissions of any

governmental-body-or-ageneyGovernmental Entity in Bermuda have been obtained.

13:713.6 If the Supervisery Board refuses to register a transfer of any share the Secretary shall, within
two months after the date on which the transfer was lodged with the Company, send to the transferor
and transferee notice of the refusal.

Transmission of Registered Shares

& In the case of the death of a Shareholder, the survivor or survivors where the deceased Shareholder
was a joint holder, and the legal personal representatives of the deceased Shareholder where the
deceased Shareholder was a sole holder, shall be the only Persons recognised by the Company as
having any title to the deceased Shareholder’s interest in the shares. Nothing herein contained shall
release the estate of a deceased joint holder from any liability in respect of any share which had been
jointly held by such deceased Shareholder with other Persons. Subject to the Act, for the purpose of
this Bye-law, legal personal representative means the executor or administrator of a deceased
Shareholder or such other Person as the Board may, in its absolute discretion, decide as being
properly authorised to deal with the shares of a deceased Shareholder.

14.2 Any Person becoming entitled to a share in consequence of the death or bankruptcy of any
Shareholder, or otherwise by operation of applicable Law, may be registered as a Shareholder upon
such evidence as the Board may deem sufficient, or may elect to nominate a Person to be registered
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as a transferee of such share, and in such case the Person becoming entitled shall execute in favour
of such nominee an instrument of transfer in favour of his nominee.

14.3 On the presentation of the foregoing materials to the Board, accompanied by such evidence as the
Board may require to prove the title of the transferor, the transferee shall be registered as a
Shareholder. Notwithstanding the foregoing, the Board shall, in any case, have the same right to
decline or suspend registration as it would have had in the case of a transfer of the share by the
deceased Shareholder before such Shareholder’s death or bankruptcy, as the case may be.

14.4 Where two or more Persons are registered as joint holders of a share or shares, then in the event of
the death of any joint holder or holders the remaining joint holder or holders shall be absolutely
entitled to such share or shares and the Company shall recognise no claim in respect of the estate of
any joint holder except in the case of the last survivor of such joint holders.

14:15.Foreign Securities Laws

141151 The Supervisery Board may, in its absolute and unfettered discretion, decline to register the
transfer of any shares if it believes that registration of such shares or transfer is required under the
tawsLaws of any jurisdiction and such registration has not been effected, save that the Sapervisory
Board may request and rely on an opinion of counsel to the transferor or transferee, in form and
substance satisfactory to the Supervisery Board, that no such registration is required.

14:215.2 The Supervisory Board shall have the authority to request from any direct or indirect holder
of shares, and such holder shall provide, such information as the Supervisery-Board may request for
the purpose of determining whether any transfer contemplated by Bye-law 4+4-+15.1 should be
permitted.
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The Company may by notice in writing require a Person whom the Board knows or has reasonable

cause to believe to be or, at any time during the three years immediately preceding the date on which
the notice is issued, to have been interested (legally or beneficially) in the Company’s shares:

(a)  to confirm that fact or (as the case may be) to indicate whether or not it is the case, and

(b) where he holds or has during that time held an interest in shares, to give such further
information as may be required in accordance with Bye-law 16.2.

A Person who has received a notice under Bye-law 16.1 shall respond, in writing, to the Board
within 10 Business Days (or such other period as the Board shall specify in the notice) and shall:

(a) state their full name and address, and, where the Person interested in shares is a body
corporate, include a confirmation that the signatory to such response is duly authorised on
behalf of such body corporate to give the relevant confirmation to the Company;

(b)  confirm the number of shares in which he is or was interested as at the date of the notice;

(c)  in a case where the Person no longer has an interest in the Company’s shares, state that he no
longer has such an interest.

Where the Company has served a notice under Bye-law 16.1 on a Person who is or was interested in
shares in the Company, and that person fails to give the Company the information required by the
notice within the time specified in it, the Board, in its sole discretion, may direct that for so long as
the shares are held by that Person and the default continues, the shares in question be subject to
restrictions including (without limitation) that:

(i)  no voting rights are exercisable in respect of the shares;

(i)  any transfer of the shares is void;
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(iii) except in a liquidation, no payment may be made of sums due from the Company on the
shares, whether in respect of dividend, capital or otherwise.

16.4 For the purposes of this Bye-law 16, a Person is taken to be interested in any shares:

(a)  in which his spouse or any child or step-child or other Affiliate of his is interested;

(b) if a body corporate is interested in them, and

(i)  that body or its directors are accustomed to act in accordance with his directions or
instructions, or

(i)  he is entitled to exercise or control the exercise of one-third or more of the voting power
at general meetings of that body corporate; or

(c)  he enters into a Contract for their purchase by him (whether for cash or other consideration);
or

(d)  not being the registered holder, he is entitled to exercise or receive any right conferred by the
holding of the shares or is entitled to control the exercise of any such right; or

(e)  where property is held on trust and shares in the Company are comprised in such trust
property, and the Shareholder or a person identified in Bye-law 16.4(a) or 16.4(b) is a
beneficiary of the trust.

16.5 The Company shall keep a register for purposes of this Bye-law 16, and whenever the Company
issues a notice in accordance with Bye-law 16.1 and receives a response in consequence thereof, the
Company shall (within 10 Business Days of such response) cause to be inscribed in the register,
against that person’s name, the relevant information and the date of the inscription.

16:17. Mandatory Offers

16:117.1  Any Person who, individually or together with any of its Affiliates or any other members of a
“group”, within the meaning of Section 13(d)(3) of the United States Securities Exchange Act of
1934, as amended (a “Section 13(d) Group”) of which it is a part, directly or indirectly, in any
manner, acquires Beneficial Ownership of any Common Shares er-Cenvertible—Preferred—Shares
(including, without limitation, through the acquisition of ownership or control of another
MemberShareholder or a Controlling Person of another MemberShareholder or through the direct or
indirect acquisition of derivative securities) which, taken together with Common Shares er
Convertible Preferred—Shares—already Beneficially Owned by it or any of its Affiliates or its
Section 13(d) Group, in any manner, carry 50 per cent or more of the voting rights of the Company
(the “Limit”), shall, within 30 days of acquiring such shares, make a general offer to all holders of

16:217.2  Where any Person breaches the Limit and does not make an offer as required by Bye-law
1+617.1, that Person is in breach of these Bye-laws.
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16:317.3

The Supervisory Board may do all or any of the following where it has reason to believe that

the Limit is or may be breached:

(a)

(b)

()

(d)

(e)

()

164174
(a)

(b)

)

require any MemberShareholder or Person appearing or purporting to be interested in any
shares of the Company to provide such information as the Supervisery—Board considers
appropriate to determine any of the matters under-this Bye-law +617;

have regard to such public filings as it considers appropriate to determine any of the matters
under this Bye-law +617;

make such determinations under this Bye-law 4617 as it thinks fit, either after calling for
submissions from affected MembersShareholders or other Persons or without calling for such
submissions;

determine that the voting rights attached to all shares held by such Persons, or in which such
Persons are or may be interested (“Relevant Shares”) are from a particular time suspended
and incapable of being exercised for a definite or indefinite period and such Person (and any
proxy to the extent appointed by him to act in that capacity) shall for this period of time cease
to be entitled to receive notice of any meeting of the MembersShareholders;

determine that some or all of the Relevant Shares will not carry any right to any dividends or
other distributions from a particular time for a definite or indefinite period; and

take such other action as it thinks fit for the purposes of this Bye-law +617 including:
(i)  prescribing rules (not inconsistent with this Bye-law +617);

(i)  setting deadlines for the provision of information;

(iii) drawing adverse inferences where information requested is not provided;

(iv) making determinations or interim determinations;

(v)  executing documents on behalf of a MemberShareholder;
(vi) converting any Relevant Shares held in uncertificated form into certificated form, or
vice-versa; and

(vii) changing any decision or determination or rule previously made.
A general offer under Bye-law +617.1 complies with this Bye-law if:

the offer is unconditional in all respects and is open for acceptance for a period of not less than
30 days;

the making or implementation of the offer is not dependent on the passing of a resolution at
any meeting of shareholders of the offeror; and

the offer is in cash or is accompanied by a cash alternative, in each case, at an offer price:

teéh(c) per Common Share not less than the greater of:

(i)  the highest price paid by the offeror, any of its Affiliates or any member of its
Section 13(d) Group for any interest in Common Shares during the six months prior to
the date on the Limit was exceeded,

(ii))  the 180 day volume weighted average price on NASDAQ of the Common Shares on the
date on which the Limit was exceeded. In—the event—that—the—offer—price—is—to—be
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In this Bye-law, a reference to the price of a Common Share will be deemed to include
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the price of a depository receipt or similar interest representing a Common Share, if
Common Shares are evidenced by listed depository receipts or similar interests at any
applicable time, and

(iii)  if, before the offer closes for acceptance, the offeror, any of its Affiliates or any member
of its Section 13(d) Group acquires any interest in Common Shares at above the offer
price, the highest price paid for the interest in the Common Shares so acquired,

(the “Offer
tv) pe

Price”); and

16:517.5 The requirement for an offer to be made in accordance with this Bye-law may be waived by a
vote of a majority of Membersvotes cast and entitled to vote on the matter by Shareholders voting in
person or by proxy at a general meeting, excluding for all purposes of the vote the
MemberShareholder(s) or Members Person(s) in question and their Affiliates.

16:617.6 Any one or more of the Directors may act as the attorney(s) of any MemberShareholder or Person
in question in relation to the execution of documents and other actions to be taken for the sale of
Relevant Shares determined by the Supervisory Board under this Bye-law +617.

ARTICLE V
ALTERATION OF SHARE CAPITAL

17:18.Power to Alter Capital

17418.1 The Company may if authorised by resolution of the MembersShareholders increase, divide,
consolidate, subdivide, change the currency denomination of, diminish or otherwise alter or reduce
its share capital in any manner permitted by the Act.

17:218.2 Where, on any alteration or reduction of share capital, fractions of shares or some other
difficulty would arise, the Sapervisery Board may deal with or resolve the same in such manner as it
thinks fit including (without limitation) in the way prescribed in Bye-law +718.3 below.

17318.3  The Supervisery Board may sell shares representing the fractions to any Person (including the
Company) for the best price reasonably obtainable and distribute the net proceeds of sale in due
proportion amongst the Persons to whom such fractions are attributable (except that if the amount
due to a Person is less than US$520.00, or such other sum as the Supervisory Board may decide, the
Company may retain such sum for its own benefit). To give effect to such sale the Supervisory
Board may authorise a Person to execute an instrument of transfer of shares in the name and on
behalf of the holder of, or the Person entitled by transmission to, them to the purchaser or as the
purchaser may direct or implement any arrangements they may, in their absolute discretion, think fit
in relation to the evidencing of title to and transfer of uncertificated shares.

17418.4  The purchaser will not be bound to see to the application of the purchase moneys in respect of
any such sale. The title of the transferee to the shares shall not be affected by any irregularity in or
invalidity of the proceedings connected with the sale or transfer. Any instrument or exercise referred
to in Bye-law +718.3 shall be effective as if it had been executed or exercised by the holder of the
shares to which it relates.

18:19.Variation of Rights Attaching to Shares

18:419.1 Subject to the Act and, if relevant, the approval required pursuant to Bye-law 79

43¢d);25.8, all or any of the special rights for the time being attached to any class of shares for-the
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time—being in issue may, unless otherwise expressly provided in the rights attaching to or by the
terms of issue of the shares of that class, from time to time (whether or not the Company is being
wound up), be altered or abrogated with the consent in writing of the holders of the issued shares of
such class carrying 75 per cent or more of all of the votes capable of being cast at the relevant time
at a separate general meeting of the holders of the shares of that class or with the sanction of a
resolution passed at a separate general meeting of the holders of shares of that class by a majority of
the votes cast.

18:219.2  All the provisions of these Bye-laws relating to general meetings of the Company shall apply
mutatis mutandis to any separate general meeting of any class of MembersShareholders, except that
the necessary quorum shall be one or more-MembersShareholders present in person or by proxy
holding or representing at least one third of the shares of the relevant class.

18:319.3  The special rights conferred on the holders of any shares or class of shares shall not, unless
otherwise expressly provided in the rights attaching to or the terms of issue of such shares, be
deemed to be altered or abrogated by: (a) the creation or issue of further shares ranking pari passu

with them—éb)—t-h&efeaﬁeﬂ or tssue—f-or—fu-l—l—val-&&é&s e}efefm-rned—by—t-he—Sﬂpeﬁasefy—Beafd)—of

pﬂ(—)ﬂt—y—te~t-hem—er—€e(b) the purchase or redemptlon by the Company of any of its own shares

ARTICLE VI
DIVIDENDS AND CAPITALISATION

19:20.Dividends

19:120.1  The Supervisery Board may, subject to these Bye-laws and in accordance with the Act, declare
a dividend to be paid to the MembersShareholders holding shares entitled to the payment of
dividends, in proportion to the number of shares held by them, and such dividend may be paid in
cash or wholly or partly in specie, including without limitation the issue by the Company of shares
or other securities, in which case the Supervisery-Board may fix the value for distribution in specie
of any assets, shares or securities. No unpaid dividend shall bear interest as against the Company.
The exact amount and timing of any dividend declarations and payments shall, subject to the
requirements of the Act, be determined by the Sapervisery Board.

19:220.2 The Supervisory Board may fix any date as the record date for determining the
MembersShareholders entitled to receive any dividend.

19320.3 The Company may pay dividends in proportion to the amount paid up on each share where a
larger amount is paid up on some shares than on others.

19420.4 The Supervisory Board may declare and make such other distributions (in cash or in specie) to
the MembersShareholders holding shares entitled to distributions as may be lawfully made out of the
assets of the Company No unpald distribution shall bear interest as agamst the Company
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20:21. Power to Set Aside Profits

The Supervisery Board may, before declaring a dividend, set aside out of the surplus or profits of the
Company, such amount as it thinks proper as a reserve to be used to meet contingencies or for any other
purpose.

21:22. Method of Payment

214221 Any dividend or other moneys payable in respect of a share may be paid by cheque or warrant
sent through the post directed to the address of the MemberShareholder in the Register of
MembersShareholders (in the case of joint-MembersShareholders, the senior joint holder, seniority
being determined by the order in which the names stand in the Register of MembersShareholders), or
by direct transfer to such bank account as such MemberShareholder may direct. Every such cheque
shall be made payable to the order of the Person to whom it is sent or to such Persons as the
MemberShareholder may direct, and payment of the cheque or warrant shall be a good discharge to
the Company. Every such cheque, warrant or direct transfer shall be sent at the risk of the Person
entitled to the money represented thereby. If two or more Persons are registered as joint holders of
any shares any one of them can give an effectual receipt for any dividend paid in respect of such
shares.

214:222.2  The Supervisery Board may deduct from the dividends or distributions payable to any
MemberShareholder (either alone or jointly with another) by the Company in respect of any shares
all moneys (if any) due from such MemberShareholders (either alone or jointly with another) to the
Company on account of calls or otherwise.

24322.3  Any dividend or other moneys payable in respect of a share which has remained unclaimed for
seven 6 years from the date when it became due for payment shall, if the Supervisery-Board so
resolves, be forfeited and cease to remain owing by the Company.-The payment of any unclaimed
dividend or other moneys payable in respect of a share may (but need not) be paid by the Company
into an account separate from the Company’s own account. Such payment shall not constitute the
Company a trustee in respect thereof.

2+422.4 The Company shall be entitled to cease sending dividend cheques and warrants by post or
otherwise to a MemberShareholder if those instruments have been returned undelivered to, or left
uncashed by, that MemberShareholder on at least three consecutive occasions, or, following one
such occasion, reasonable enquiries have failed to establish the Member*sShareholder’s new address.
The entitlement conferred on the Company by this Bye-law in respect of any MemberShareholder
shall cease if the MemberShareholder claims a dividend or cashes a dividend cheque or warrant.

22:23.  Capitalisation

22:423.1  The Supervisery Board may capitalise any amount for the time being standing to the credit of
any of the Company’s share premium or other reserve accounts or to the credit of the profit and loss
account or otherwise available for distribution by applying such amount in paying up unissued
shares to be allotted as fully paid up bonus shares pro-rata (except in connection with the conversion
of shares of one class to shares of another class) to the MembersShareholders.

22:223.2  The Supervisery Board may capitalise any amount for the time being standing to the credit of a
reserve account or amounts otherwise available for dividend or distribution by applying such
amounts in paying up in full partly or nil paid up shares of those MembersShareholders who would
have been entitled to such amounts if they were distributed by way of dividend or distribution.
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ARTICLE VII
GOVERNANCE STRUCTURE

Governance Structure

The governance of the Company shall be comprised of:

241
242
243

the registered Shareholders of the Company acting in accordance with these Bye-laws;

the Board acting in accordance with these Bye-laws; and

the CEO and other Officers as appointed by the Board and acting in accordance with these Bye-laws.

ARTICLE VIII
SHAREHOLDER MEETINGS OF-MEMBERS

Matters Requiring Shareholder Approval

In addition to those matters for which an approval of the Shareholders is required by applicable Law or

Stock Exchange Regulation, the following actions shall require the approval of the Shareholders at a

general meeting:

25.1

any merger, consolidation, amalgamation, conversion, reorganisation, scheme of arrangement,
dissolution or liquidation involving the Company, which shall require a Special Resolution;

any sale of all or substantially all of the Company’s assets, which shall require a resolution passed by
the affirmative vote of a simple majority of the votes cast and entitled to vote on the matter;

any issue of securities of the Company described under NASDAQ Listing Rule 5635 (Shareholder
Approval) (or any successor thereto), except that approval of the Shareholders will not be required
under this Bye-law for any stock option plans or other equity compensation plans or in any other
circumstance described under NASDAQ Listing Rule 5635(c) (Equity Compensation) (or any
successor thereto);

the election of Directors, which shall be done by Cumulative Voting in accordance with Bye-law
45.2;

the appointment of the Auditor, which shall require a resolution passed by the affirmative vote of a
simple majority of the votes cast and entitled to vote on the matter;

loans to any Director, the approval of which shall be subject to the Act;

the discontinuance of the Company to a jurisdiction outside Bermuda pursuant to the Act, which
shall require a Special Resolution; and

the rescission, alteration or amendment of these Bye-laws, or the adoption of any new bye-laws,
which shall require approval by a resolution of the Board and by a Special Resolution.

23:26.Annual General Meetings

The annual general meeting of the Company shall be held in each year (other—than—the—year—of
ineorporation)-at such time and place as the CEO or the-Supervisery-Board shall appoint.

24:27.Special General Meetings

The CEO or the Supervisery Board may convene a special general meeting whenever in their judgment
such a meeting is necessary. The Supervisery Board shall, on the requisition in writing of
MembersShareholders holding such number of shares as is prescribed by, and made in accordance with,
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the Act, convene a special general meeting in accordance with the Act. Each special general meeting shall,
subject to the Act and these Bye-laws, be held at such time and place as the CEO or the Supervisery Board
shall appoint.

25:28.Notice and Record Dates

25:428.1 At least 30 Clear PaysDays’ notice of an annual general meeting (other than an adjourned
meeting) shall be given to each MemberShareholder entitled to attend and vote thereat, stating the
date, place and time at which the meeting is to be held, that the election of Directors will take place
thereat, and as far as practicable, the other business to be conducted at the meeting.

25:228.2 At least 30 Clear PaysDays’ notice of a special general meeting shall be given to each

MemberShareholder entitled to attend and vote thereat, stating the date, time, place and the general
nature of the business to be considered at the meeting.

25:328.3  The CEO or Supervisory Board may fix any date thatis-not-more-than60-Clear Payspriorto
any—general-meeting—as the record date for determining—the—Members—entitled—toShareholders’
eligibility to: (i) receive notice of and to vote at-such-general-meetingany general meeting (which
record date shall be not more than 60 Clear Days prior to any general meeting); and (ii) receive any
dividends declared from time to time by the Board.

25:428.4 A general meeting shall, notwithstanding that it is called on shorter notice than that specified in
these Bye-laws, be deemed to have been properly called if it is so agreed by: (i) all the
MembersShareholders entitled to attend and vote thereat in the case of an annual general meeting;
and (ii) by a majority in number of the MembersShareholders having the right to attend and vote at
the meeting and together holding not less than 95 per cent in nominal value of the shares giving a
right to attend and vote thereat in the case of a special general meeting.

25:528.5 The accidental omission to give notice of a general meeting to, or the non-receipt of a notice of
a general meeting by, any Person entitled to receive notice shall not invalidate the proceedings at
that meeting. A MemberShareholder present, either in person or by proxy, at any annual general
meeting or special general meeting, or meeting of the holders of any class of shares shall be deemed
to have received proper notice of that meeting and, where required, the purpose for which it was
called.

26:29.GivingMeeting Notice and Access
26:129.1 A notice or other document may be given by the Company to a MemberShareholder:
(a) by delivering it to such MemberShareholder in person; or

(b) by sending it by letter mail or courier to such Member>sShareholder’s address in the Register
of MembersShareholders; or

(¢) (excluding a share certificate) by transmitting it by electronic means (including faesimile
andby-electronic mail, but not by telephone) in accordance with such directions as may be
given by such MemberShareholder to the Company for such purpose or by such other means

as the Supervisery Board may decide and which are permitted by applicableJaws—er
regalatiensLaw and not prohibited by the Act; or

(d)  in accordance with Bye-law 26-3-29.3 or Bye-law 29.8.

26:229.2 Any notice required to be given to a MemberShareholder shall, with respect to any shares held
jointly by two or more Persons, be given to whichever of such Persons is named first in the Register
of MembersShareholders and notice so given shall be sufficient notice to all the holders of such
shares.
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26:329.3 Each MemberShareholder shall be deemed to have acknowledged and agreed that any notice or
other document (excluding a share certificate) may be provided by the Company by way of
accessing them on a website instead of being provided by other means.

26:429.4 Save as provided by Bye-laws 26:5-and-26-6;29.5 and 29.6, any notice shall be deemed to have
been served at the time when the same would be delivered in the ordinary course of transmission
and, in proving such service, it shall be sufficient to prove that the notice was properly addressed and
prepaid, if posted, at the time when it was posted, delivered to the courier or transmitted by
faestmile; electronic mail, or such other method as the case may be.

26:529.5 Notice delivered by letter mail shall be deemed to have been served 48 hours after the time on
which it is deposited, with postage prepaid, in the mail of any member state of the European Union,
the United States, or Bermuda.

26:629.6  In the case of information or documents delivered in accordance with Bye-law 26:3;29.3,
service shall be deemed to have occurred when: (i) the-MemberShareholder is notified in accordance
with Bye-law 26-329.1 of the website posting; and (ii) the information or document is published on
the website.

26:729.7 The Company shall be under no obligation to send a notice or other document to the address
shown for any particular MemberShareholder in the Register of MembersShareholders if the
Supervisory—Board considers that the legal or practical problems under the tawsLaws of, or the
requirements of any regulatory body or relevantstoek-exehange-Stock Exchange Regulation-in, the
territory in which that address is situated are such that it is necessary or expedient not to send the
notice or document concerned to such MemberShareholder at such address and may require a
MemberShareholder-with such an address to provide the Company with an alternative acceptable
address for delivery of notices by the Company.

26:829.8 If at any time, by reason of the suspension or curtailment of postal services within Bermuda or
any other territory, the Company is unable effectively to convene a general meeting by notices sent
through the post, a general meeting may be convened by a notice advertised in at least one national
newspaper published in the territory concerned and such notice shall be deemed to have been duly
served on each Person entitled to receive it in that territory on the day, or on the first day, on which
the advertisement appears. In any such case, the Company shall send confirmatory copies of the
notice to the Shareholders with registered addresses in that territory by post if at least five Clear
Days before the meeting the posting of notices to addresses throughout that territory again becomes
practicable.

27:30. Postponement or Cancellation of General Meeting

The Supervisery Board may postpone or cancel any general meeting called in accordance with these
Bye-laws (other than a meeting requisitioned under these Bye-laws) provided that notice of postponement
or cancellation is given to each MemberShareholder in accordance with Bye-law 29 before the time for
such meeting. Fresh notice of the date, time and place for a postponed meeting shall be given to the
MembersShareholders in accordance with these Bye-laws.

28.31. Attendance and Security at General Meetings

28:131.1  If so permitted by the Supervisory Board or the chairman in relation to a general meeting,
membersShareholders may participate in such general meeting by such electronic means as permit
all Persons participating in the meeting to communicate with each other simultaneously and
instantaneously, and participation in such a meeting shall constitute presence in person at such
meeting.
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28:231.2 The Supervisery Board may, and at any general meeting, the chairman of such meeting may,
make any arrangement and impose any requirement or restriction it or he considers appropriate to
ensure the security of a general meeting including, without limitation, requirements for evidence of
identity to be produced by those attending the meeting, the searching of their personal property and
the restriction of items that may be taken into the meeting place. The Supervisery Board and, at any
general meeting, the chairman of such meeting, are entitled to refuse entry to a Person who refuses to
comply with any such arrangements, requirements or restrictions.

29:32.  Quorum at General Meetings

29:132.1 Except as otherwise provided by the Act or these Bye-laws, at any general meeting two or
more Persons present in person at the start of the meeting and having the right to attend and vote at
the meeting and holding or representing in person or by proxy at least 50 per cent plus one voting
share of the total issued voting shares in the Company at the relevant time shall form a quorum for
the transaction of business.

29:232.2  If within half an hour from the time appointed for the meeting a quorum is not present, then, in
the case of a meeting convened on a requisition, the meeting shall be deemed cancelled and, in any
other case, the meeting shall stand adjourned to the same day one week later, at the same time and
place or to such other day, time or place as the CEO may determine. If the meeting shall be
adjourned to the same day one week later or the CEO shall determine that the meeting is adjourned
to a specific date, time and place, it shall not be necessary to give notice of the adjourned meeting
other than by announcement at the meeting being adjourned. If the CEO shall determine that the
meeting be adjourned to an unspecified date, time or place, fresh notice of the resumption of the
meeting shall be given to each MemberShareholder entitled to attend and vote thereat in accordance
with these Bye-laws. A meeting may not be adjourned under this Bye-law 29:232.2 to a day which is
more than 90 days after the day originally appointed for the meeting.

30:33. Chairman to Preside at General Meetings

Unless otherwise agreed by a majority of those attending and entitled to vote thereat, the chairman of the
Supervisory Board, if there be one, shall act as chairman at all meetings of the MembersShareholders at
which such person is present. If there is no such chairman, or if at any meeting the chairman is not present
within 15 mmutes after the tlme appomted for holdlng the meetlng, the Dﬁeefefs—pfeseﬂ{CEO shall &ppei-ﬂ-t

§ present and willing to act as chairman.-Jn

def&u-}t—ef—aﬂy—stleh—appem&neﬂt—t-he—lf the CEO is not present or is unwilling to act as chairman, the

Persons present and entitled to vote shall elect any Director or Officer who is present and willing to act as
chairman or, if no Director or Officer is present or if none of the Directors or Officers present is willing to
act as chairman, one of their number to be chairman.

31:34.  Voting on Resolutions

31134.1 Subject to the Act and these Bye-laws, a resolution may only be put to a vote at a general
meeting of the Company or of any class of MembersShareholders if:

(a) itis proposed by or at the direction of the Supervisery Board,;
(b) itis proposed at the direction of a court;

(c) it is proposed on the requisition in writing of such number of MembersShareholders as is
prescribed by, and is made in accordance with, the relevant provisions of the Act or these
Bye-laws; or
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(d) the chairman of the meeting in his absolute discretion decides that the resolution may properly
be regarded as within the scope of the meeting.

312 Subject to the Act;-therequirements-of- NASDAQ and the-Bye-lawsany Stock Exchange Regulation,
and unless otherwise specified below:

CGNCIONIC )

Fo-(Changes-to-theby these-Bye-laws)

.2, any question properly proposed for the consideration of the MembersShareholders at any
general meeting shall be decided by the affirmative-vetesvote of a simple majority of the votes cast
in-aceordance-with-these Bye-lawsand entitled to vote on the matter, and in the case of an equality of
votes, the chairman of such meeting shall not be entitled to a second or casting vote and the
resolution shall fail.

31434.3 No MemberShareholder shall be entitled to vote at a general meeting unless such
MemberShareholder has paid all the calls or other sums presently payable on all shares held by such
MemberShareholder.

315344 No amendment may be made to a resolution, at or before the time when it is put to a vote,
unless the chairman of the meeting in his absolute discretion decides that the amendment or the
amended resolution may properly be put to a vote at that meeting. At any general meeting if an
amendment is proposed to any resolution under consideration and the chairman of the meeting rules
on whether or not the proposed amendment is out of order, the proceedings on the substantive
resolution shall not be invalidated by any error in such ruling.

31:634.5 At any general meeting a declaration by the chairman of the meeting that a question proposed
for consideration has been carried, or carried unanimously, or by a particular majority, or lost, and an
entry to that effect in a book containing the minutes of the proceedings of the Company shall, subject
to these Bye-laws, be conclusive evidence of that fact.

31+734.6  Section 77A of the Act shall not apply to the Company.
32.35. Voting on a Poll Required

32435.1 Notwithstanding anything in these Bye-laws to the contrary, at any meeting of the
MembersShareholders a resolution put to the vote of the meeting shall, in each instance,~be voted
upon by a poll. Except where Cumulative Voting applies, every Person present at a meeting of the
MembersShareholders shall have one vote for each share of which such Person is the holder or for
which such Person holds a proxy and such vote shall be counted by ballot as described herein, or in
the case of a general meeting at which one or more MembersShareholders are present by electronic
means, in such manner as the chairman of the meeting may direct and the result of such poll vote
shall be deemed taken to be the resolution of the meeting at which the poll was demanded. A Person
entitled to more than one vote need not use all his votes or cast all the votes he uses in the same way.

32:235.2 A poll for the purpose of electing a chairman of the meeting or on a question of adjournment
shall be taken forthwith. A poll on any other question shall be taken atsaeh time-and-in such manner
during such meeting as the chairman of the meeting may direct.
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32:335.3  Each Person physically present and entitled to vote shall be furnished with a ballot paper on
which such Person shall record his vote in such manner as shall be determined at the meeting having
regard to the nature of the question on which the vote is taken. Each ballot paper shall be signed or
initialled or otherwise marked so as to identify the voter and the registered holder in the case of a
proxy. Each Person present by telephone, electronic or other communications facilities or means
shall cast his vote in such manner as the chairman shall direct. At the conclusion of the poll, the
ballot papers and votes cast in accordance with such directions shall be examined and counted by a
committee of not less than two Persons appointed by the chairman for the purpose or an independent
scrutineer at the Chairman’schairman’s discretion. The result of the poll shall be declared by the
chairman.

33:36. Voting by Joint Holders of Shares

In the case of joint holders, the vote of the senior who tenders a vote (whether in person or by proxy) shall
be accepted to the exclusion of the votes of the other joint holders, and for this purpose seniority shall be
determined by the order in which the names stand in the Register of MembersShareholders.

34.37. Instrument of Proxy

34:137.1 A MemberShareholder may appoint a proxy by: (a) an instrument appointing a proxy in writing
in Sﬂbsfﬂ-ﬂ-t-ra-l-l-y—t-he—fe-]-}ewmg—fefm—ef such ether form as the Sapervisery Board may determine from

time to time; or (b) such telephonic, electronic or other means as may be approved by the

Supervisery Board from time to time.

34:237.2 The appointment of a proxy or a corporate representative in relation to a particular meeting
shall, unless the contrary is stated, be valid for any adjournment of the meeting.

34:337.3 A MemberShareholder may appoint one or more standing proxies, with or without the power
of substitution, or (if a corporation) one or more standing representatives by delivery to the
Registered Office (or at such other place as the Supervisery Board may from time to time specify for
such purpose) of evidence of such appointment(s). If a MemberShareholder appoints more than one
standing proxy or standing representative which appointments may allow the standing proxy or
standing representative to vote generally or only in respect of a specified item of business, each
appointment shall specify the number and class of shares held by the relevant MemberShareholder in
respect of which the standing proxy or standing representative has been appointed and any
restrictions or limitations pursuant to which the standing proxy or standing representative is subject.
The appointment of such a standing proxy or representative shall be valid for every general meeting
and adjourned meeting until such time as it is revoked by notice to the Company or the
MemberShareholder ceases to be a MemberShareholder, but:

(a) the appointment of a standing proxy or representative may be made on an irrevocable basis
and may be limited to any particular item or items of business or be unlimited and the
Company shall recognise the vote or abstention of the proxy or representative given in
accordance with the terms of such an appointment, to the exclusion of the vote of the
Memberappointing Shareholder, until such time as the appointment ceases to be effective in
accordance with its terms;

(b)  (subject to Bye-law 34-3¢a))37.3(a)) the appointment of a standing proxy or representative
shall be deemed to be suspended at any meeting or poll taken at any meeting at which the
MemberShareholder is present or in respect of which the MemberShareholder has
specifically appointed another proxy or representative; and

(c) the Supervisory Board may from time to time require such evidence as it deems necessary as
to the due execution and continuing validity of the appointment of any proxy or representative
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and, if it does so, the appointment of the proxy or representative shall be deemed to be
suspended until such time as the Supervisery—Board determines that it has received the
required evidence or other evidence satisfactory to it.

34:437.4 The appointment of a proxy must be received by the Company at the Registered Office or at
such other place or in such manner as is specified in the notice convening the meeting or in any
instrument of proxy sent out by the Company in relation to the meeting at which the Person named
in the appointment proposes to vote, and an appointment of proxy which is not received in the
manner so permitted may be treated as invalid. The Supervisery-Board may waive any requirements
as to the delivery of proxies, either generally or in any particular case.

34:537.5  Subject to Bye-law 34:3637.10 and subject as mentioned in this Bye-law, an instrument or
other form of communication appointing or evidencing the appointment of a proxy or corporate
representative shall not be treated—as—valid—until-24—hours—after—the—time at—which—it,—together
withaccompanied by such evidence as to its due execution as the-Supervisory-Board may from time
to time require,~tsand shall be delivered to the Registered Office (or to such other place or places as
the Supervisory Board may from time to time specify for the purpose).

34:637.6  If the terms of appointment of a proxy include a power of substitution, any proxy appointed by
substitution under such power shall be deemed to be the proxy of the MemberShareholder who
conferred such power. All the provisions of these Bye-laws-relating to the execution and delivery of
an instrument or other form of communication appointing or evidencing the appointment of a proxy
shall apply, mutatis mutandis, to the instrument or other form of communication effecting or
evidencing such an appointment by substitution.

34:737.7 The appointment of a proxy, whether a standing proxy or a proxy relating to a particular
meeting, shall be deemed, unless the contrary is stated, to confer authority to vote on any amendment
of a resolution and on any other resolution put to a meeting for which it is valid in such manner as
the proxy thinks fit.

34:837.8 A vote given by proxy, whether a standing proxy or a proxy relating to a particular meeting,
shall be valid notwithstanding the previous death or insanity of the principal, or revocation of the
appointment of the proxy or of the authority under which it was executed, unless notice of such
death, insanity or revocation was received by the Company at the Registered Office (or at any other
place as may be specified for the delivery of instruments or other forms of communication
appointing or evidencing the appointment of proxies in the notice convening the meeting or in any
other information sent to MembersShareholders by or on behalf of the Supervisery Board in relation
to the meeting) at least one hour before the commencement of the meeting or adjourned meeting at
which the vote is given or by such later time as the Supervisery Board may decide, either generally
or in any particular case.

34:.937.9 Notwithstanding the preceding provisions of these Bye-laws, the Supervisory Board may
decide, either generally or in any particular case, to treat an instrument or other form of
communication appointing or evidencing the appointment of a proxy or a corporate representative as
properly delivered for the purposes of these Bye-laws if a copy or facsimile image of the instrument
is sent by electronic means to the Registered Office (or to such place as may be specified in the
notice convening the meeting or in any notice of any adjournment or, in either case, in any other
information sent by or on behalf of the Supervisery Board in relation to the meeting or adjourned
meeting).

34:1037.10  Subject to the Act, the Supervisory Board may also, at its discretion, waive any of the
provisions of these Bye-laws relating to the execution and deposit of an instrument or other form of
communication appointing or evidencing the appointment of a proxy or a corporate representative or
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any ancillary matter (including, without limitation, any requirement for the production or delivery of
any instrument or other communication to any particular place or by any particular time or in any
particular way) and, in any case in which it considers it appropriate, may accept such verbal or other
assurances as it thinks fit as to the right of any Person to attend and vote on behalf of any
MemberShareholder at any general meeting.

H37.11 A MemberShareholder who is the holder of two or more shares may appoint more than one

proxy, with or without the power of substitution, to represent him and vote on his behalf in respect of
different shares.

344237.12 A proxy need not be a MemberShareholder.
35.38. Representation of Corporate MemberShareholders

351438.1 A corporation which is a MemberShareholder may, by written instrument, authorise such
person or persons as it thinks fit to act as its representative at any meeting and any person so
authorised shall be entitled to exercise the same powers on behalf of the corporation which such
person represents as that corporation could exercise if it were an individual MemberShareholder, and
that MemberShareholder shall be deemed to be present in person at any such meeting attended by its
authorised representative or representatives.

35:238.2 A MemberShareholder which is a corporation may, by written instrument, appoint more than
one such authorised representative (with or without appointing any Persons in the alternative) at any
such meeting provided that such appointment specifies the number of shares in respect of which each
such appointee is authorised to act as representative, not exceeding in aggregate the number of
shares held by the appointor and carrying the right to attend and vote at the relevant meeting.

35:338.3 Notwithstanding the foregoing, the chairman of the meeting may accept such assurances as he
thinks fit as to the right of any person to attend and vote at general meetings on behalf of a
corporation which is a MemberShareholder.

36:39. Adjournment of General Meeting

36:139.1 The chairman of any general meeting at which a quorum is present may with the consent of
MembersShareholders holding a majority of the voting rights of those MembersShareholders present
in person or by proxy (and shall if so directed by-MembersShareholders holding a majority of the
voting rights of those-MembersShareholders present in person or by proxy), adjourn the meeting.

239.2  In addition, the chairman may adjourn the meeting to another time and place or sine die
without such consent or direction, and whether or not a quorum is present, at the direction of the
Supervisory Board (prior to or at the meeting) or if it appears to him that:

(a) it is likely to be impracticable to hold or continue that meeting because of the number of

MembersShareholders wishing to attend who are not present; or

(b)  the unruly conduct of Persenspersons attending the meeting prevents, or is likely to prevent,
the orderly continuation of the business of the meeting; or

(c) an adjournment is otherwise necessary so that the business of the meeting may be properly
conducted.

36:339.3 Unless the meeting is adjourned to a specific date, place and time announced at the meeting
being adjourned, fresh notice of the date, place and time for the resumption of the adjourned meeting
shall be given to each MemberShareholder entitled to attend and vote thereat in accordance with
these Bye-laws.
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3841. CompesitionDuties and Powers of the Supervisory Board

36:439.4 When a meeting is adjourned for three months or more or sine die, not less than ten Clear

PaysDays’ notice of the adjourned meeting shall be given in the same manner as in the case of the
original meeting. Except as expressly provided by these Bye -laws, it shall not be necessary to give
any notice of an adjourned meeting or of the business to be transacted at an adjourned meeting. No
business shall be transacted at any adjourned meeting except business which might properly have

been transacted at the meeting from which the adjournment took place.

40. Directors’ Attendance at General Meetings

The Directors shall be entitled to receive notice of, attend and be heard at any general meeting.

ARTICLE IX
BOARD OF DIRECTORS AND-OFFICERS

41.1 The business and affairs of the Company shall be managed under the direction of the Board, which

may exercise all such powers of the Company and do all such lawful acts and things as are not by the

Act or by these Bye-laws required to be exercised by the Company in a general meeting of

Shareholders.

41.2 Subject to these Bye-laws, the Board may delegate to any company, firm, person, or body of persons

any power of the Board (including the power to sub-delegate), other than the power to approve any

Board Reserved Matter, which power may not be delegated except to a committee of the Board

established in accordance with Bye-law 43. The Board may appoint by power of attorney any

company, firm, person or body of persons, whether nominated directly or indirectly by the Board, to

be an attorney of the Company. Any such delegation of authority or appointment of an attorney must

be made in accordance with the limitation on the delegation of Board Reserved Matters, but may

otherwise be made for such purposes and with such powers, authorities and discretions (not

exceeding those vested in or exercisable by the Board) and for such period and subject to such

conditions as it may think fit and any such power of attorney may contain such provisions for the

protection and convenience of persons dealing with any such attorney as the Board may think fit and

may also authorise any such attorney to sub-delegate all or any of the powers, authorities and

discretions so vested in the attorney.

Composition of the Board, and Appointment of Chairman

38142.1 The Board shall consist of such number of Directors being not less than seven Directors and

not more than thirteen Directors, as the Supervisery Board shall from time to time
determinesdetermine, subject to approval by a resolution of the Company passed by the
MembersShareholders representing a simple majority of the total voting rights of the
MembersShareholders, who (being entitled to do so) vote in person or by proxy on the resolution at-a

general-meeting.

42.2 The chairman of the Board shall be selected by the Board. The chairman of the Board shall not have

a casting vote on resolutions of the Board.

Board Committees

The Board shall establish and maintain at least the following committees: a Nominating and Corporate

Governance Committee, an Audit Committee, a Compensation Committee and any such other committees
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that the Board deems necessary or appropriate. Each such committee shall have such composition, powers
and responsibilities as set by the Board in such committee’s charter.

39:44. Election of Directors

39:144.1 TheSave as otherwise provided in this Bye-law 44 and Bye-laws 46 and 47, the Directors shall
be elected at each annual general meeting of the Company.

39.244.2  All Directors shall be elected by Cumulative Voting. By way of illustration only, if there are
ten candidates proposed to the MembersShareholders at a general meeting for election as Directors
but only nine available Director positions, a MemberShareholder holding 100 voting shares would
be entitled to apportion 900 votes frem among the ten candidates, and the nine candidates achieving
the highest total number of votes of-al-the voting-Members-would be elected to the-Supervisory
Board.

39344.3 A Director shall (unless he is removed from office or his office is vacated in accordance with
these Bye-laws) hold office until the next following annual general meeting in accordance with these
Bye-laws.

394
&)

39:544.4  All Directors, apenprior to election or appointment (but not on re-appointment), must provide
written acceptance of their appointment; (conditional upon such appointment being effected), in such
form as the Supervisory Board may think fit, by notice in writing to the Registered Office within-30

l  thei . '
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41:45. Alternate Directors

4+145.1  Any Director may appoint and remove, from time to time, another Director or an individual
approved by the Supervisery Board to act as a Director in the alternative to himself by notice in
writing to the Registered Office. Any person so appointed shall have all the rights and powers of the
Director or Directors for whom such person is appointed in the alternative provided that such person
shall not be counted more than once in determining whether or not a quorum is present.

41245.2  An Alternate Director shall be entitled to receive notice of all meetings of the Sapervisory
Board and committees of the-Supervisery-Board of which the appointing Director is a member and
to attend and vote at any such meeting at which the Director for whom such Alternate Director was
appointed in the alternative is not persenally present and generally to perform at such meeting all the
functions of such Director.

41:345.3  An Alternate Director shall cease to be such if the Director for whom he was appointed to act

as a Dlrector in the alternative ceases for any reason to be a Dlrector- but-he-maybere-appointed-by

42:46. Removal of Directors

421 The Members-holding-voting-sharesShareholders may, at any special general meeting convened and
held in accordance with these Bye-laws, remove a Director:

) during-theInitial-Pertod;—by a resolution of the Company passed by-MembersShareholders
representing-notless—than—66-66—per—eenta simple majority of the total voting rights of the

MembersShareholders, who (being entitled to do so) vote in person or by proxy on the
resolution; and

42:246.1  provided that the notice of any such meeting convened for the purpose of removing a Director
shall contain a statement of the intention so to do and be served on such Director not less than 14
days before the meeting and at such meeting the Director shall be entitled to be heard on the motion
for such Director’s removal.

42:346.2  If a Director is removed from the Board under the provisions of Bye-law 42:+46.1, the
Members-mayShareholders may propose a nominee to fill the vacancy at the special general meeting
at which such Director is removed only if a MembefShareholder or Member—sShareholders holdmg
sueh-numberin aggregate five per cent or more of-share d d-mad ord
with;-theAetall issued Common Shares has requ1s1t10ned n wrltlng a proposal to nominate &t—}e&s{
onea replacement candidate for Director stating the information listed below with respect to such
nominee(s) and notice of such proposal is given to the MembersShareholders in accordance with
Bye-law 2628 at least 5five Clear Days in advance of the date of such special general meeting:

(a) the name and address of the MembersShareholders who intend to make the nomination¢sy;;

(b)  arepresentation that the MembersShareholders are holders of shares in the Company and that
the MembersShareholders intend to vote such shares at such meeting;
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(c) the name, age, business address and residence address of eachthe nominee proposed in the
notice;

(d)  the principal occupation or employment of eachthe nominee;

(e) the number and class of shares in the Company which are beneficially owned by eachthe
nominee;

(f)  the consent in writing of eachthe nominee to serve as a Director (if so elected) and to comply
with all applicable corporate governance, conflict of interest, confidentiality and other policies
and guidelines of the Company applicable to all Directors;

(g) arepresentation that the MembersShareholders intend to appear in person or by proxy at the
meeting to nominate each person specified in the notice;

(h)  a description of all arrangements or understandings between the MembersShareholders and
eachthe nominee or any other Person (naming such Person) pursuant to which each
nomination is to be made by the MembersShareholders; and

(1)  such other information concerning such nominee as would be required to be disclosed to
MembersShareholders in connection with the election of Directors pursuant to applicable taw
and-regutattonsLaw, including without limitation the requirements-of NASBAQany applicable
Stock Exchange Regulation, had the nominee been nominated, or intended to be nominated, by
the Board.

42:446.3 In the absence of stiehan election er-appeintment;under Bye-law 46.2, the Board may itself fill

the vacancy.

43:47. Vacancy in the Office of Director
43147.1 The office of Director shall be vacated if the Director:

(a) is removed from office pursuant to these Bye-laws or is prohibited from being a Director by
tawlLaw;

(b) is or becomes bankrupt, or makes any arrangement or composition with his creditors
generally;

(c) 1is or becomes of unsound mind or dies;
(d) resigns his office by written notice to the Company; or
(e)  on his term of office expiring.

Any one or more vacancies in the size of the Board resulting from the circumstances described in
Bye-law 47.1(a)-(d) shall in each case be deemed Casual Vacancies (and each a “Casual Vacancy”)
for the purposes of these Bye-laws.

Without prejudice to the power of the Shareholders to elect or appoint a Director pursuant to
Bye-law 44 and 46.2, and subject always to Bye-law 47.6, the Board shall have power at any time
and from time to time to appoint any individual to be a Director so as to fill a Casual Vacancy,
provided always that the number of Directors appointed to fill Casual Vacancies shall not exceed
more than 50 per cent of the Board size (as determined in accordance with Bye-law 42.1).

At such time as the number of Board appointments to fill Casual Vacancies equals more than 50 per
cent of the Board size (as determined in accordance with Bye-law 42.1), the Board shall forthwith
convene a special general meeting in accordance with the Act and these Bye-laws for the purpose of
confirming the appointment of each Director.
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43:247.5  Any person appointed to fill a vacaney-occtrring-as-aresult-of the-death; disabitity;
disquﬂh-ﬁeaﬁeﬂ—er—reﬁgﬂ&&eﬂ—ef—a—];ﬁeefer—Casual Vacancy shall hold office-enly-until the next

annual general meeting of the Company but shall be eligible for re-election.

47.6 The Board may act notwithstanding any vacancy in its number but, if and so long as the actual
number of Directors in office is reduced below 1/3 of the Board size determined in accordance with
Bye-law 42.1, the continuing Directors or Director may act only for the purpose of: (i) summoning a
general meeting to appoint new Directors; and (ii) preserving the assets of the Company.

44:48. Remuneration of Directors

44:148.1 The amount of any fees payable to Directors shall be determined by the Stpervisery-Board
upon the recommendation of the Compensation Committee and shall be deemed to accrue from day
to day. Directors who are also employees of a Group Company shall not be paid any such fees by the
Company in addition to their remuneration as an employee.

44:248.2  Any Director who serves on any committee, or who, at the request of the Supervisery-Board,
goes or resides—abreadoutside his home jurisdiction, makes any special journey or otherwise
performs services which in the opinion of the Supervisery Board are outside the scope of the
ordinary duties of a Director, may be paid such remuneration by way of salary, commission or
otherwise as the Supervisery Board may determine in addition to or in lieu of any fee payable to him
for his services as Director pursuant to these Bye-laws.

44:348.3  The Company shall repay to any Director all such reasonable expenses as he may properly
incur in the performance of his duties including attending meetings of the Directors or of any
committee of the Directors or general meetings or separate meetings of the holders of any class of
shares or debentures of the Company or otherwise in or about the business of the Company.

44:448.4  Without prejudice to the generality of the foregoing, the Directors may exercise all the powers
of the Company to establish and maintain or procure the establishment and maintenance of any
non-contributory or contributory pension or superannuation funds for the benefit of, and give or
procure the giving of donations, gratuities, pensions, allowances or emoluments to, any individuals
who are or were at any time in the employment or service of or who are or were at any time directors
or officers of the Company, any Subsidiary or Affiliate of the Company or any Person which is in
any way allied to or associated with the Company or any Subsidiary or Affiliate of the Company and
the families and dependants of any such individuals, and also establish and subsidise or subscribe to
any institutions, associations, clubs or funds calculated to be for the benefit of or to advance the
interests and well-being of the Company, any such Subsidiary or Affiliate or any such other Person,
or of any such individuals as aforesaid, and, subject to the Act, make payments for or towards the
insurance of any such individuals as aforesaid, and do any of the matters aforesaid either alone or in
conjunction with any such other Person.

45:49. Defect in Appointment of Director

All acts done in good faith by the Sapervisery Board, any Director, a member of a committee appointed by
the Supervisery Board, any person to whom the Supervisery Board may have delegated any of its powers
or any person acting as aan Alternate Director shall, notwithstanding that it be afterwards discovered that
there was some defect in the appointment of any Director or person acting as aforesaid, or that he was, or
any of them were disqualified, be as valid as if every such person had been duly appointed and was
qualified to be a Director or act in the relevant capacity.

46:50. Register of Directors and Officers

The Supervisery Board shall cause to be kept in one or more books at the Registered Office a register of
direetorsDirectors and effieersOfficers and shall enter therein the particulars required by the Act.
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Board Meetings

The Board may meet for the transaction of business, adjourn and otherwise regulate its meetings as it sees
fit. Unless otherwise specified in these Bye-laws, a resolution put to the vote at a meeting of the Board
shall be carried by the affirmative votes of a majority in number of those Directors attending such meeting,

Notice of Board Meetings

A Director or the CEO may, and the Secretary on the requisition of a Director or the CEO shall, at any time
summon a meeting of the Board. Any Director may require (by notice in writing submitted to the General
Counsel not less than three Business Days prior to the date on which notice of the meeting is issued to the
Directors) that there is included in the agenda for a meeting of the Board any matter of business which is
appropriate for the consideration of the Directors, in which case that matter shall be included in the notice
of the meeting and shall be considered at the meeting of the Board in question. Save in the case of an
emergency when notice of a meeting of the Board shall be deemed to be duly given to a Director if it is
given to such Director verbally (including in person or by telephone) or otherwise communicated or sent to
such Director in writing at such Director’s last known address or in accordance with any other instructions
given by such Director to the Company for this purpose, all Directors must receive written notice of any
meeting of the Board at least five Business Days prior to such meeting, unless the notice requirement is
waived by all Directors. A Director present at a meeting of the Board shall be deemed to have waived any
irregularity in the giving of notice.

Conduct of Board Meetings

53.1 Directors may participate in any Board meeting by such electronic means as permit all persons
participating in the meeting to communicate with each other simultaneously and instantaneously,
and participation in such a meeting shall constitute presence in person at such meeting.

53.2 The quorum necessary for the transaction of business at a meeting of the Board shall be the presence
in person, or (subject to the provisions of Bye-law 45) represented by his Alternate Director, of the
nearest odd number of Directors above 1/2 of the number of Directors in office as at the date of the
meeting.

53.3 If a quorum is not present at any meeting of the Board, then the Directors present thereat may
adjourn the meeting from time to time, without notice other than announcement at the meeting, until
a quorum is present. A meeting at which a quorum is initially present may continue to transact
business notwithstanding the withdrawal of Directors, if any action taken is approved by at least a
majority of the required quorum for that meeting.

53.4 Unless otherwise agreed by a majority of the Directors attending, the chairman, if there be one, shall
act as chairman at all meetings of the Board at which such person is present. In his or her absence a
chairman shall be appointed or elected by the Directors present at the meeting from one of their
number.
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Written Resolutions of the Board

A resolution signed by all the members of the Board, which may be in counterparts, shall be as valid as if it
had been passed at a meeting of the Board, duly called and constituted, such resolution to be effective on
the date on which the last member signs the resolution.

Validity of Prior Acts

No Law or alteration to these Bye-laws made by the Company in general meeting shall invalidate any prior
act of the Board or the CEO or other Officers which was valid before that Law or alteration was made.

ARTICLE X
CEO AND OFFICERS

48:56. Appointment of Chairman; CEO; and Officers-and-Seeretary

49:57. Powers, Duties and Remuneration of CEO and Officers and-Senior Exeeutives

48:356.1 ¥he—Supemse1=y—Board may appomt such Ofﬁcers as the-SupervisoryBoard-may-determine;

ard-Board may determine, which Officers shall
1nclude a chalrman CEO CFO General Counsel treasurer and Secretary. All such Officers shall be
deemed to be Officers for the purposes of the Act and these Bye laws The CEO  may also serve as a
member of the pery y ; v e i

56.2 Any person appointed pursuant to this Bye-law 56 shall hold office for such period and upon such

terms as the Board may determine and the Board may revoke or terminate any such appointment.
Any such revocation or termination shall be without prejudice to any claim for damages that such
Officer may have against the Company or the Company may have against such Officer for any
breach of any Contract of service between him and the Company which may be involved in such
revocation or termination. Save as provided in the Act or these Bye-laws, the powers and duties of
the Officers of the Company shall be such (if any) as are determined from time to time by the Board.

57.1 Other than those actions that require the approval of the Shareholders, Board Reserved Matters, or as
otherwise required by the Act or by applicable Law, the Board may delegate management of the
business and affairs of the Company to the CEO and the Officers of the Company under the direction
of the Board and on such terms as the Board may from time to time determine.

49:157.2  The Officers and-SentorExeetitives shall have such powers and perform such duties in the
management, business and affairs of the Company as may be delegated to them by the Supervisory
Beard-or-Management Board from time to time: pursuant to a delegation of authority (the “Board
Delegation of Authority™).

49:257.3 The Officers and Senior Executives shall receive such remuneration as the
SuperviseryCompensation Committee of the Board may determine.
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50:58. Duties and Remuneration of the Secretary

50:158.1 The duties of the Secretary shall be those prescribed by the Act, together with such other duties
as shall from time to time be prescribed by the Supervisory Board.

50:258.2 A provision of the Act or these Bye-laws requiring or authorising a thing to be done by or to a
Director and the Secretary shall not be satisfied by its being done by or to the same Person acting
both as Director and as, or in the place of, the Secretary.

50:358.3 The Secretary shall receive such remuneration as the Suapervisery Board may determine.

Powers
ARTICLE XI
CONFLICTS OF INTEREST
51:59. Disclosure of the-SuperviseryBeardInterests
SI‘I ho W 1Q cl == Wa Ja Apraicn P Q ~ah N Fal hao (o an
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53:259.2

53.359.3

53:459.4

53.559.5

53.659.6

transaction or matter) (in each case, as determined by the General Counsel) or any transaction
or matter (or proposed transaction or matter) to be considered by the Board in respect of the
Company or any Group Company to—be—econsidered—by—the—Supervisory—Board—or—the
Management—Beard-must be fully disclosed to the Supervisery Board eras required by the
ManagementBoard,—as—applieable;Act in all material respects at the first opportunity at a
meeting of the Su-pemsefy—Boafd—er—t-he—Maﬁagefﬂeﬂt—Board and prior to any dlscussmn of, or

voting on, such transaction or matter by the i : d

app-heab}eBoard.

a Director may not vote in respect of any eeﬁ{-faet—efCOntract transaction or arrangement or any

proposed eentraetContract, transaction or arrangement in which such Offteer—er—Director is
interested-andhas an interest. Interested Directors may be counted in determining the presence
of a quorum fer-sueh-meetingat a meeting of the Board or of a committee of the Board which
authorizes such Contract, transaction or arrangement.

A Director may hold any other office or place of profit with any Group Company (except that
of auditerAuditor) in addition to his office of Director for such period and upon such terms as
the Supervisery Board may determine and may be paid such extra remuneration for so doing
(whether by way of salary, commission, participation in profits or otherwise) as the Supervisery
Board may determine, in addition to any remuneration or other amounts payable to a Director
pursuant to any other Bye-law.

A Director, subject to Board approval, may act by-himsetdirectly or his firmindirectly in a
professmnal capamty for the Company (e{-her-wrseother than as Audltor)—a-ﬁd—he—eﬂns—ﬁfm—sha-l-}

Subject to the Act, a-Direetor;notwithstanding-his-effieeand to the requirements set out in this

Bye-law 59, a Director: (a) may be a party to, or otherwise interested in, any Contract,
transaction or arrangement with any Group Company or in which any Group Company is
otherwise interested; and (b) may be a director or ether officer of, or employed by, or a party to
any Contract, transaction or arrangement with, or otherwise interested in, any company or other
Person promoted by any Group Company or in which any Group Company 1s 1nterested —Fhe

So long as, where it is necessary, he declares the nature of his interest in accordance with this
Bye-law 53-159, a Director shall not by-reasen-of-his-effice be accountable to the Company for any
benefit which he derives from any office or employment to which these Bye-laws allow him to be
appointed or from any transaction or arrangement in which these Bye-laws allow him to be
interested, and no such transaction or arrangement shall be liable to be avoided on the ground of any
such interest or benefit.
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ARTICLE XII
INDEMNIFICATION

54:60. Indemnification and Exculpation of Directors and Officers

54:160.1 The Directors, Resident Representative-Seeretary and ether Officers (such term to include any
person appointed to any committee by the Supervisery Board) for the time being acting in relation to
any of the affairs of the Company, any subsidiarySubsidiary thereof and the liquidator or trustees (if
any) for the time being acting in relation to any of the affairs of the Company or any
subsidiarySubsidiary thereof and every one of them, and their heirs, executors and administrators,
shall be indemnified and secured harmless out of the assets of the Company from and against all
actions, costs, charges, liabilities, losses, damages and expenses which they or any of them, their
heirs, executors or administrators, shall or may incur or sustain by or by reason of any act done,
concurred in or omitted in or about the execution of the Company’s business, or their duty, or
supposed duty, or in their respective offices or trusts, and none of them shall be answerable for the
acts, receipts, neglects or defaults of the others of them or for joining in any receipts for the sake of
conformity, or for any bankers or other persons with whom any moneys or effects belonging to the
Company shall or may be lodged or deposited for safe custody, or for insufficiency or deficiency of
any security upon which any moneys of or belonging to the Company shall be placed out on or
invested, or for any other loss, misfortune or damage which may happen in the execution of their
respective offices or trusts, or in relation thereto, PROVIDED THAT this indemnity and exemption
shall not extend to any matter in respect of any fraud or dishonesty which may attach to any of the
said persons. Each MemberShareholder agrees to waive any claim or right of action such
MemberShareholder might have, whether individually or by or in the right of the Company, against
any Director or Officer on account of any action taken by such Director or Officer, or the failure of
such Director or Officer to take any action in the performance of his duties with or for the Company
or any subsidiarySubsidiary thereof, PROVIDED THAT such waiver shall not extend to any matter
in respect of any fraud or dishonesty which may attach to such Director or Officer. The indemnity
and waiver provided to the persons specified in this Bye-law 60 shall apply if those persons are
acting in the reasonable belief that they have been appointed or elected to any office or trust of the
Company, or any subsidiarySubsidiary thereof, notwithstanding any defect in such appointment or
election.

54:260.2 The Company may purchase and maintain insurance for the benefit of any Director or Officer
against any liability incurred by him under the Act in his capacity as a Director or Officer or
indemnifying such Director or Officer in respect of any loss arising or liability attaching to him by
virtue of any rule of tawLaw in respect of any negligence, default, breach of duty or breach of trust
of which the Director or Officer may be guilty in relation to the Company or any

subsidiarySubsidiary thereof.

54:360.3 The Company may advance moneys to a Director or Officer for the costs, charges and
expenses incurred by the Director or Officer in defending any civil or criminal proceedings against
him, on condition that the Director or Officer shall repay the advance if any allegation of fraud or
dishonesty is proved against him.

54:460.4 No amendment or repeal of any provision of this Bye-law 60 shall alter detrimentally the rights
to the advancement of expenses or indemnification related to a claim based on an act or failure to act
which took place prior to such amendment or repeal.
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ARTICLE XIII
CORPORATE RECORDS

63:61. Minutes

The Supervisory Board and each committee thereof shall cause minutes to be duly entered in books
provided for the purpose:

(a)  of all elections and appointments of Officers;

(b) of the names of the Directors present at each meeting of the Supervisery Board and of any
committee appointed by the Supervisery Board; and

(¢)  of all resolutions and proceedings of general meetings of the MembersShareholders, meetings of the
Supervisory Board, and meetings of committees appointed by the Supervisery-Board.
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64:62. Place Where Corporate Records Kept

Minutes prepared in accordance with the Act and these Bye-laws shall be kept by the ManagementBoard-in
the-Netherlands-and-by-the-Secretary at the Registered Office.

65:63. Form and Use of Seal

65:163.1 The Company may adopt a seal in such form as the Supervisery Board may determine. The
Supervisory Board may adopt one or more duplicate seals for use in or outside Bermuda.

65:263.2 A seal may, but need not, be affixed to any deed, instrument or document, and if the seal is to
be affixed thereto, it shall be attested by the signature of: (a) any Directors; or (b) any Officer;; or
(c) the Secretarys; or (d) any person authorised by the Supervisory Board for that purpose.

65:363.3 A Resident Representative may, but need not, affix the seal of the Company to certify the
authenticity of any copies of documents relating to the Company.

ARTICLE XIV
ACCOUNTS
66:64. Books of Account

66:164.1 The Supervisory Board shall cause to be kept proper records of account with respect to all
transactions of the Company and in particular with respect to:

(a) all sums of money received and expended by the Company and the matters in respect of which
the receipt and expenditure relates;

(b) all sales and purchases of goods by the Company; and
(c)  all assets and liabilities of the Company.

66:264.2  Such records of account shall be kept at the Registered Office, or subject to the Act, at such
other place as the Supervisery Board thinks fit and shall be available for inspection by the Directors
during normal business hours.

67:65. Financial Year End

The financial year end of the Company may be determined by resolution of the Supervisery Board and
failing such resolution shall be 315t December in each year.

ARTICLE XV
AUDITS

68:66. Annual Audit

accounts of the Company shall be audited at least once in every year.
69:67. Appointment of Auditor

69:167.1 Subject to the Act, at the annual general meeting or at a subsequent special general meeting in
each year, the MembersShareholders shall appoint one or more Auditors to hold office until the close
of the next annual general meeting.

69:267.2 No Director, Officer or employee of the Company shall, during his continuance in office, be
eligible to act as an Auditor of the Company.
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73:68. Financial Statements

Subject to any rights to waive laying of accounts pursuant to the Act, financial statements as required by
the Act shall be laid before the MembersShareholders in general meeting.

74:69. Distribution of Auditor’s Report
The report of the Auditor shall be submitted to the MembersShareholders in general meeting.

ARTICLE XVI
VOLUNTARY WINDING-UP AND DISSOLUTION

78:70. Winding-Up

If the Company shall be wound up the liquidator may, with the sanction of a resolution of the
MembersShareholders, divide amongst the-MembersShareholders in specie or in kind the whole or any part
of the assets of the Company (whether they shall consist of property of the same kind or not) and may, for
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such purpose, set such value as he deems fair upon any property to be divided as aforesaid and may
determine how such division shall be carried out as between the MembersShareholders or different classes
of-MembersShareholders. The liquidator may, with the like sanction, vest the whole or any part of such
assets in trustees upon such trusts for the benefit of the MembersShareholders as the liquidator shall think
fit, but so that no MemberShareholders shall be compelled to accept any shares or other securities or assets
whereon there is any liability.
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Attachment 2 to the Notice of 2018 AGM

INFORMATION ON THE NOMINEES FOR THE APPOINTMENT TO THE SUPERVISORY BOARD OF
VEON LTD.

Guillaume Bacuvier has served as the Chief Executive Officer of Dunnhumby Limited, a global provider of
customer data science, since 2017. From 2007 to 2017, Mr. Bacuvier held a number of senior positions at
Google: Vice President of Advertising Solutions, EMEA (2015-2017); Managing Director, Products, Solutions &
Innovations, Southern & Eastern Europe, Middle East & Africa (2011-2014); Director of Mobile Sales &
Operations, Southern & Eastern Europe, Middle East and Africa (2010-2011); Head of Global Key Accounts,
Technology (2007-2010); and Head of Industry Marketing, Technology EMEA (2006). Prior to Google,
Mr. Bacuvier was with global mobile telecommunications provider Orange from 2005 to 2006 and with
technology strategy consulting firm Booz Allen Hamilton from 1998 to 2005. Mr. Bacuvier holds an M.B.A from
INSEAD-Europe Campus, a master’s degree in telecommunications from Telecom ParisTech and a bachelor’s
degree from Ecole Polytechnique de Paris.

Osama Bedier is the founder and Chief Executive Officer of Poynt, which develops and markets a credit card
processing terminal for small businesses. Mr. Bedier also serves on the Boards of QIWI, WePay and PayRange.
Prior to founding Poynt, Mr. Bedier served as the Vice President of Payments at Google from 2011 to 2013,
where he created Google Wallet. Prior to Google, Mr. Bedier spent nine years running product and engineering at
PayPal. He has also held engineering leadership roles at eBay, Gateway Computers and AT&T Wireless.
Mr. Bedier holds a bachelor’s degree in computer science from University of California, Riverside.

Ursula Burns has served as the Chairman of the VEON Ltd. Supervisory Board and Chairman of its
compensation committee since July 2017. In March 2018, the Supervisory Board appointed Ursula Burns as
Executive Chairman of the company. Ms. Burns serves as Director of American Express, Exxon Mobil, Nestlé
and Datto and has previously served as Chairman and Chief Executive Officer of Xerox Corporation, from 2010
to 2017 and 2009 to 2016, respectively. Ms. Burns was appointed by US President Barack Obama to help lead
the White House national program on Science, Technology, Engineering and Math (STEM) from 2009 to 2016
and she served as chair of the President’s Export Council from 2015 to 2016 after service as vice chair from 2010
to 2015. She also provides leadership counsel to several other community, educational and non-profit
organizations including the Ford Foundation, the Massachusetts Institute of Technology (MIT) Corporation,
Cornell Tech Board of Overseers, the New York City Ballet, and the Mayo Clinic among others. Ms. Burns is a
member of the National Academy of Engineers and the American Academy of Arts and Sciences. Ms. Burns
holds a master’s degree in mechanical engineering from Columbia University and a bachelor’s in mechanical
engineering from Polytechnic Institute of New York University.

Mikhail M. Fridman has been a director of VEON Ltd. since April 2010. Mr. Fridman was a member of the
board of directors of PISC VimpelCom from July 2001 until April 2010. He currently serves as a member of the
board of directors of OJSC Alfa-Bank, as well as Chairman of the supervisory boards of the Alfa Group
Consortium and LetterOne Holdings SA. Mr. Fridman also serves as a member of the supervisory board of X5
Retail Group N.V. He is a member of the Public Chamber of the Russian Federation. Since 1989, Mr. Fridman
has taken an active role in managing the Alfa Group, which includes Alfa Finance Holdings SA (Alfa Bank, Alfa
Capital Holdings Limited and Medpoint Limited), Altimo and X5 Retail Group NV. In 1988, Mr. Fridman
co-founded the Alfa-Foto cooperative. From 1986 until 1988, Mr. Fridman served as an engineer at Elektrostal
Metallurgical Works. Mr. Fridman graduated with honors from the Faculty of Non-Ferrous Metals of the
Moscow Institute of Steel and Alloys in 1986.

Gennady Gazin has been a director of VEON Ltd. since June 2015, and before that he served as an alternate
director following his appointment in October 2014. Mr. Gazin is serving as Chairman of VEON Ltd.’s
Nominating and Corporate Governance Committee and as a member of its Audit and Risk Committee. He served
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as Chairman of its Special Committee overseeing the internal investigation and the company’s response to the
inquiries by various authorities until its dissolution in August 2016. Mr. Gazin currently serves as Director at
Interpipe, a producer of pipes and railroad wheels; Director at GeoAlliance, an oil and gas production company;
and Chairman of the Board at Genesis Philanthropy Group. From 2007 to 2012, Mr. Gazin served as CEO of
EastOne, an international investment advisory group. Prior to EastOne, Mr. Gazin worked at McKinsey &
Company’s New York and Moscow offices for 14 years, during which time he was an active member of the
Telecommunications practice and also served as the Senior Partner responsible for McKinsey’s CIS practice.
Mr. Gazin started his professional career as a systems and telecommunications engineer at Bell Communications
Research/Tellcordia and General Dynamics in the USA. Mr. Gazin received a bachelor’s degree in Electrical
Engineering from Cornell University in 1987, a master’s degree in Electrical Engineering from Stanford
University in 1988 and an M.B.A. from the Wharton School of Business at the University of Pennsylvania in
1993.

Andrei Gusev has been a director of VEON Ltd. since April 2014. Mr. Guseyv is serving as Chairman of VEON
Ltd.’s Finance Committee and as a member of its Nominating and Corporate Governance Committee. Mr. Gusev
is a senior partner at LetterOne Telecom (UK) LLP, joining in 2014, and was a managing director at Altimo from
2013 to 2014. Mr. Gusev was Chief Executive Officer of X5 Retail Group N.V. from 2011 to 2012 and prior to
that, from 2006 to 2010, served as its Director of Business Development and M&A. From 2001 to 2005,
Mr. Gusev served as Managing Director of the Alfa Group with overall responsibility for investment planning.
Prior to that, Mr. Gusev worked at Bain & Company and Deloitte Consulting. Mr. Gusev received an M.B.A.
from the Wharton School at the University of Pennsylvania in 2000 and a diploma with honors from the
Department of Applied Mathematics and Computer Science at Lomonosov Moscow State University in 1994.

Sir Julian Horn-Smith has been a director of VEON Ltd. since July 2014. Sir Julian served as a member of
VEON Ltd.’s Special Committee overseeing the internal investigation and the company’s response to the
inquiries by various authorities until its dissolution in August 2016. Sir Julian is active in the global
telecommunications sector as a Senior Advisor to UBS Investment Bank, in London and Senior Advisor to CVC
(Telecoms and Media). He also serves as an advisor to LetterOne. Sir Julian previously served as Senior Advisor
to the Etisalat Group board from 2011 to 2014. Sir Julian was a member of the founding management team of
Vodafone Group Plc. He retired from Vodafone in July 2006, where he held a number of senior positions,
including Deputy Chief Executive Officer and member of the board. He currently serves as a member of the
board of Digicel, a Caribbean and Pacific operator. Sir Julian is also Chairman of eBuilder, based in Sweden. He
is a Pro Chancellor at Bath University and chairs the University’s School of Management Advisory Board. He is
the Founder and Co-Chair of The TATLIDIL Conference (British and Turkish Conference). During his career in
international telecommunications, Sir Julian has served as Chair of both the Mannesmann Supervisory and
Management boards, as well as a Director on a number of company boards, including Lloyds Banking Group plc,
Smiths Group, China Mobile, eAccess in Japan, De la Rue plc, Verizon Wireless and SFR in France. Sir Julian
earned a Bachelor of Science in economics from University of London in 1970 and a Master of Science from
University of Bath in the United Kingdom in 1979.

Gunnar Holt has been a director of VEON Ltd. since June 2015. Mr. Holt is serving as a member of VEON
Ltd.”s Nominating and Corporate Governance Committee and Audit and Risk Committee. Mr. Holt has been a
Senior Advisor at Telenor ASA since 2006 and previously served as a Group Finance Director. From 1995 to
1999, he worked at Aker ASA and Aker RGI ASA, serving as Executive Vice President and Chief Financial
Officer. From 1986 to 1995, he held various leadership positions in the Aker Group, including Deputy President
of Norwegian Contractors AS, Executive Vice President and Chief Financial Officer of Aker Oil and Gas
Technology AS, President of Aker Eiendom AS, and Finance and Accounting Director of Aker Norcem AS.
From 1978 to 1986, he served as Executive Officer and Special Advisor in the Norwegian Ministry of Petroleum
and Energy. Mr. Holt holds a Doctor of Business Administration degree and Advanced Postgraduate Diploma in
Management Consultancy from Henley Management Collage, Brunel University, in the United Kingdom; an
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M.B.A from the University of Queensland in Australia, and an M.B.A. in finance from the University of
Wisconsin. He also received a Diplomgkonom from The Norwegian School of Management. Mr. Holt has served
on a number of corporate boards.

Mr. Robert Jan van de Kraats RA (Chartered Accountant) was appointed as Chairman of the Board of TMF
Group, a global provider of payroll, accounting, corporate secretarial and alternative investment services earlier
this year. He has served as a non-executive director / supervisory board director with Royal Schiphol NV, an
aviation company majority held by the Dutch state, since 2015 and OCI NV, a fertilizer and chemicals company,
since 2014. In addition, he has served as an advisor to the Dutch Authority for the Financial Markets (AFM) and
privately held retailer SuitSupply. He previously served as the Chief Financial Officer and a member of the
Executive Board of Randstad Holding NV from 2001 to 2018, serving as the Vice Chairman of the Executive
Board from 2006-2018, and was responsible for finance, information technology, shared service centers, merger
and investor relations business functions. During his tenure at Randstad he also served as COO and was
operationally responsible for businesses located in Japan India, China, Nordics, Argentina and Chile. He also
previously served as a member of the Commission on Dutch Corporate Governance from 2013 to 2017, which
designed a new corporate governance code for the Netherlands. He was a member of the supervisory boards of
bank and insurance provider SNS Reaal from 2006 to 2013, financial services provider SRLEV NV, and
information and telecommunication services provider Ordina NV from 2004 to 2012. In addition, he served on
the management board of Dutch credit insurance company NCM Holding NV (now Atradius) from 1999 to 2001
as Chief Financial Officer and Chief Operating Officer for a business line. He began his career in 1979 with
Deloitte Dijker van Dien (now part of PwC).In 2007 he founded the Barcode for Life Foundation, an
organization that supports research into DNA analysis in order to improve treatment of cancer.

Guy Laurence has served as a direct of VEON Ltd. since July 2017 and is serving as a member of its Finance
Committee and Compensation Committee. Mr. Laurence has more than 30 years of global experience in
telecommunications, media and pay television. In January 2018, Mr. Laurence was appointed as Chief Executive
of Premier League club Chelsea, and from 2013 to 2016, Mr. Laurence served as President and Chief Executive
Officer of Rogers, a Canadian telecommunications and media group. Prior to that, he worked at Vodafone from
2000 to 2013 and held several senior positions, including Chief Executive Officer of Vodafone UK from 2008 to
2013 and Chief Executive Officer of Vodafone Netherlands from 2005 to 2008. Mr. Laurence has also held
senior leadership positions at a number of international media companies, including MGM Studios, United
Cinemas International and Chrysalis Records. In 2012, he was recognized by the UK Prime Minister, David
Cameron, for developing a text donation service that is now used by over 25,000 charities in the UK.

Alexander Pertsovsky has served as alternate director on the VEON Ltd. supervisory board since January 2018
and is also a member of VEON Ltd.’s Compensation Committee. Mr. Pertsovsky joined LetterOne Technology
in London on 1 January 2018 from Bank of America Merrill Lynch where he worked as the Country Executive
for Russia & CIS from February 2013. Prior to that, Mr. Pertsovsky was at Renaissance Capital, which he joined
in 2002 and oversaw the institutional securities business and their activities in Russia. He became Chief
Executive Officer of Renaissance Capital in 2007. Mr. Pertsovsky holds an MS degree in Applied Mathematics
from the Moscow Institute of Radio, Engineering and Automation. He also received an M.B.A. from Columbia
University in 2002.
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