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PAKISTAN: GROWTH AMBITION 2027
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GROWTH, OPPORTUNITY, & RESILIENCE

1 Source : IMF
2 As per HQ 3  GSMA – The Mobile Gender Gap Report 2023
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From Peak To Trough Record Breaking Performance

245 Mn

Populationn 
Growth

(5th most 
population nation) 

64%

Youth 
Population

(<30 
years) 

55 %

Mobile Data 
Penetration

(>45% still need 
4G access) 

Digital Opportunity

*     Normalized revenue growth in 2023 = 23%
**   As of April 2024

30%

Gender 
Gap

In Mobile 
Internet

100+ m

Unbanked 
Population

Adult Population

FX rate peaked to 307: now 
stabilizing at ~280

Revenue

PKR 313 bn

Revenue Growth

19.9%*

Revenue Market Share (%)

45%**



Organic Growth Strategic Focus DO1440

Proven execution (5% increase 
in RMS in the past 5 years)

Focus on lifestyle services 
for an augmented portfolio

Continue to strengthen core 
business

Increase financial inclusion 
through fintech revolution

Top 3 Digital Bets

Diversified Revenue (PKR Bn)

Double digit revenue growth 
in 2023 (19.9%)

High ARPU* growth in 2023 
(22%)

Largest 4G subscriber base in 
2023 (46 m)

Fintech Entertainment Cloud

Platform enabled enterprise 
business growth

#1

4G

3* Including Connectivity & JazzCash

Ambition: 50% Revenue in 5 years 
from new digital businesses

261
358

496

101

156

53

2023 2025 2027

314

459

652

21%+

19%+
Non Connectivity

Connectivity

CREATING SHAREHOLDER VALUE – EVOLVING BEYOND CONNECTIVITY



GROWING IMPORTANCE IN VEON
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VEON Pakistan Today

As  at Q1l  2024
*Cumulative sum of a ll digital platforms

Revenue 
Contribution

EBITDA 
Contribution

Connectivity 
Customers

Financial 
Services

Platform 
Services

34% 37% 72 m 17 m 67 m*

Largest connectivity & 
digital services provider

Largest and most 
profitable fintech

Biggest entertainment 
app in the country

5.4 pp increase in 
contribution to VEON YoY

3.6 pp increase in 
contribution to VEON YoY



FOCUSED AMBITIONS IN SUB-VERTICALS PROMISES STABLE PORTFOLIO GROWTH
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Connectivity* Infrastructure Fintech* Microfinance

Connectivity Financial Services Platforms

Non-Connectivity revenue share to reach 24% by 2027

*includes cross charge
** CAGR growth of Revenue in PKR Billion, except Jazz Cash CAGR is in USD

Tamasha

Enterprise

Cloud AdTech/AaaS

Revenue 
CAGR**

(2023- 2027)
17% 13% 24% 25% 53% >100% >100%



LEADER IN CONNECTIVITY
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72 m
Active Customers 

(90 day)

46 m
Highest 4G 
Subscribers

450K
Largest Distribution 

Network

PKR 340*

Industry Leader in 
ARPU

45%
Revenue Market Share

+1.2% since 2021

38%**
Subscriber Market 

Share

Inflationary 
Pricing

Smart 
Segmentation

Upward 
Laddering

Growth Drivers

87
106

128

2021 2022 2023

22%+
21%+

Data Revenue
(PKR Billions)

54 71
97

2021 2022 2023

30%+
38%+

Multiplay Revenue***

(PKR Billions)

• Numbers as at April 2024
• *Connectivity only ARPU
• **Numbers as at Q1 2024
• *** B2C Only Revenue
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JAZZCASH: LEADER IN FINTECH

18 m
Monthly 

Active Users

11 m
Monthly Active

App Users

250K
Monthly Active 

Merchants

USD ~211 Mn
Customer
Deposits

USD ~32+ Mn
Online

Payments

USD ~39+ Mn 
Ready Cash

Loans

66

141

237

2021 2024 2027

24%+

Future Growth Plan (USD Mn)

Transform into sustainable & robust enterprise**

*Numbers as at April 2024
**Accelerated ambition
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Rs. 100,000

Aggressively 
scaling MAUs & 
distribution 
network 

Sustainable unit 
economics 
resulting in positive 
Profitability & EFCF

Consistent topline 
growth whilst 
maintaining margins;
through innovation



User Experience Enhancements

Introduction of Smart TV app in H2 2024

Moving towards the use of reels in Tamasha

AI powered recommendation engine

TAMASHA – LEADER IN ENTERTAINMENT

10 m
Monthly 

Active Users

1 m
Daily 

Active Users

80+
Live 

Channels

29+
AD Tech 

Companies Partnered

35+ Min
Engagement 

per User

Future Growth Plan

6.5 bn Min
Total 

Engagement Time

8

Wifi Mode

2023 & 2024 RIGHTS SECURED

• Numbers as at April 2024



GARAJ – LEADER IN CLOUD

CCSP
Redhat 
Partner

VMWARE 
Exclusive partner 
for Pakistan

MSSP & Flex
Fortinet Partner

Analytics as a Service Adtech

Housed Services 
(ambition)

2022 2023 2024 2025 2026 2027

4
12

38

57

85

115

97%+

Focus on end-to-end managed services solutions 

Future Growth Plan (Revenue USD Mn)
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CULTIVATING AN ENABLED COMMUNITY FOR A BETTER FUTURE
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Digital & Financial 
Inclusion for Women

Net Zero Carbon Emission by Year 2050

Climate Action Task Force

Jazz 5G Innovation Lab

AI: Co-creating local language LLM 

Conserving the 
Environment

Leading AI & Tech 
Advancements

Women Debit Card (JazzCash)

Tabeer – Microentrepreneurs Program



BEYOND TELCO: DO 1440 STRATEGY
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Cloud

Simosa

AaaS

Cloud

50% Revenue in the next 
5 years from digital 

businesses that didn’t 
exist 5 years ago

And we expect to grow 
revenue at a

2023-27 CAGR of 19-22%

Note: Revenue ambition is in local currency.
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DISCLAIMER
VEON's results and other financial information presented in this presentation are, unless otherwise stated, prepared in accordance with International Financial Reporting Standards ("IFRS") and have not been 
externally reviewed and audited. The financial information included in this presentation is preliminary and is based on a number of assumptions that are subject to inherent uncertainties and subject to 
change. The financial information presented herein is based on internal management accounts, is the responsibility of management and is subject to financial closing procedures which have not yet been 
completed and has not been audited, reviewed or verified. Certain amounts and percentages that appear in this presentation have been subject to rounding  adjustments. As a result, certain numerical figures 
shown as totals, including those in the tables, may not be an exact arithmetic aggregation of the figures that precede or follow them. Although we believe the information to be reasonable, actual results may  
vary from the information contained above and such variations could be material. As such, you should not place undue reliance on this information. This information may not be indicative of the actual results 
for the current period or any future period.
This presentation contains “forward-looking statements”, as the phrase is defined in Section 27A of the U.S. Securities Act of 1933, as amended, and Section 21E of the U.S. Securit ies Exchange Act of 1934, as 
amended. These forward-looking statements may be identified by words such as “may,” “might,” “will,” “could,” “would,” “should,” “expect,” “plan,” “anticipate,” “intend,” “seek,” “believe,” “estimate,” 
“predict,” “potential,” “continue,” “contemplate,” “possible”  and other similar words. Forward-looking statements include statements relating to,  among other things, VEON’s plans to implement its strategic 
priorities, including operating model and development plans; anticipated performance, including VEON’s ability to generate sufficient cash flow; VEON’s assessment of the impact of the war in Ukraine, 
including related sanctions and counter-sanctions, on its current and future operations and financial condition; future market developments and trends; operational and network development and network 
investment, including expectations regarding the roll-out and benefits of 3G/4G/LTE networks, as applicable; spectrum acquisitions and renewals; the effect of the acquisition of additional spectrum on  
customer experience; VEON’s ability to realize the acquisition and disposition of any of its businesses and assets and to execute its strategic transactions in the timeframes anticipated, or at all; VEON’s ability 
to realize financial improvements, including an expected reduction of net pro-forma leverage ratio following the successful completion of certain dispositions and acquisitions; our dividends; and VEON’s ability 
to realize its targets and commercial initiatives in its various countries of operation.
The forward-looking statements included in this presentation are based on management’s best assessment of VEON’s strategic and financial position and of future market conditions, trends and other 
potential developments. These discussions involve risks and uncertainties. The actual outcome may differ materially from these statements as a result of, among other things: further escalation in the conflict  
surrounding  Russia and Ukraine, including further sanctions and counter-sanctions and any related involuntary deconsolidation of our Ukrainian operations;  demand for and market acceptance of VEON’s 
products and services; our plans regarding our dividend payments and policies,  as well as our ability to receive dividends, distributions, loans, transfers or other payments or guarantees from our subsidiaries;  
continued volatility in the economies in VEON’s markets; governmental regulation of the telecommunications industries; general political uncertainties in VEON’s markets; government investigations or other 
regulatory actions; litigation or disputes with third parties or regulatory authorities or other negative developments regarding such parties; the impact of export controls and laws affecting  trade and 
investment on our and important third-party suppliers' ability to procure goods, software or technology necessary for the services we provide to our customers;  risks associated with our material weakness in 
internal control over financial reporting; risks associated with data protection or cyber security, other risks beyond the parties’ control or a failure to meet expectations regarding various strategic priorities,  
the effect of foreign currency fluctuations, increased competition in the markets in which VEON operates and the effect of consumer taxes on the purchasing activities of consumers of VEON’s services.
Certain other factors that could cause actual results to differ materially from those discussed in any forward-looking statements include the risk factors described in VEON’s Annual Report on Form 20-F for the 
year ended 31 December 2022 filed with the U.S. Securities and Exchange Commission (the “SEC”) on 24 July 2023 and other public filings made from time to time by VEON with the SEC. Other unknown or 
unpredictable factors also could harm our future results. New risk factors and uncertainties emerge from time to time and it is not possible for our management to predict all risk factors and uncertainties, nor 
can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking 
statements. Under no circumstances should the inclusion of such forward-looking statements in this presentation be regarded as a representation or warranty by us or any other person with respect to the 
achievement of results set out in such statements or that the underlying assumptions used will in fact be the case. Therefore, you are cautioned not to place undue reliance on these forward-looking  
statements. The forward-looking statements speak only as of the date hereof. We cannot assure you that any projected results or events will be achieved. Except to the extent required by law, we disclaim any 
obligation to update or revise any of these forward-looking statements, whether as a result of new information, future events or otherwise, after the date on which the statements are made, or to reflect the 
occurrence of unanticipated events.
Furthermore, elements of this presentation contain or may contain, “inside information” as defined under the Market Abuse Regulation (EU) No. 596/2014.
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