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VOORSTEL VOOR EEN AFSPLITSING 

VAN VEON HOLDINGS B.V. IN 

VEON INTERMEDIATE HOLDINGS B.V 

EN VEON MIDCO B.V. 

(het “Splitsingsvoorstel”) 
 

PROPOSAL FOR A PARTIAL DEMERGER 

OF VEON HOLDINGS B.V. IN  

VEON INTERMEDIATE HOLDINGS B.V 

AND VEON MIDCO B.V. 

(the “Demerger Proposal”) 

DE ONDERGETEKENDEN: 

Alle leden van het bestuur van VEON Holdings 

B.V., een besloten vennootschap met beperkte 

aansprakelijkheid, statutair gevestigd te 

Amsterdam, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam en 

ingeschreven in het handelsregister van de Kamer 

van Koophandel onder nummer 34345993 

(“HoldCo”); 

 

THE UNDERSIGNED:  

All members of the board of managing directors of 

VEON Holdings B.V., a private company with 

limited liability organized and existing under the 

laws of the Netherlands, having its corporate seat in 

Amsterdam, the Netherlands, with office address at 

Claude Debussylaan 88, 1082 MD Amsterdam, the 

Netherlands and registered with the Trade Register 

of the Chamber of Commerce under number 

34345993 (“HoldCo”); 

 

alle leden van het bestuur van VEON MidCo B.V., 

een besloten vennootschap met beperkte 

aansprakelijkheid, statutair gevestigd te 

Amsterdam, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam en 

ingeschreven in het handelsregister van de Kamer 

van Koophandel onder nummer 95883657 

(“MidCo”); en 

all members of the board of managing directors of 

VEON MidCo B.V., a private company with 

limited liability organized and existing under the 

laws of the Netherlands, having its corporate seat in 

Amsterdam, the Netherlands, with office address at 

Claude Debussylaan 88, 1082 MD Amsterdam, the 

Netherlands and registered with the Trade Register 

of the Chamber of Commerce under number 

95883657 (“MidCo”); and 

 

alle leden van het bestuur van VEON Intermediate 

Holdings B.V., een besloten vennootschap met 

beperkte aansprakelijkheid, statutair gevestigd te 

Amsterdam, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam en 

ingeschreven in het handelsregister van de Kamer 

van Koophandel onder nummer 95883479 

(“Intermediate HoldCo”). 

all members of the board of managing directors of 

VEON Intermediate Holdings B.V., a private 

company with limited liability organized and 

existing under the laws of the Netherlands, having 

its corporate seat in Amsterdam, the Netherlands, 

with office address at Claude Debussylaan 88, 1082 

MD Amsterdam, the Netherlands and registered 

with the Trade Register of the Chamber of 

Commerce under number 95883479 

(“Intermediate HoldCo”). 
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HoldCo, MidCo en Intermediate HoldCo tezamen 

ook te noemen de “Vennootschappen”. 

 

HoldCo, MidCo an Intermediate HoldCo jointly 

also referred to as the “Companies”. 

IN AANMERKING NEMENDE: 

 

WHEREAS: 

1. De Vennootschappen een afsplitsing als 

bedoeld in artikel 2:334a lid 3 Burgerlijk 

Wetboek wensen aan te gaan, waarbij een 

gedeelte van het vermogen van HoldCo 

onder algemene titel zal worden verkregen 

door MidCo en Intermediate HoldCo 

(de “Splitsing”). 

  

1. The Companies wish to conclude a partial 

demerger within the meaning of article 2:334a 

paragraph 3 Dutch Civil Code by which each 

of MidCo and Intermediate HoldCo acquires 

a part of the assets and liabilities of HoldCo by 

universal title (the “Demerger”). 

 

2. Alle aandelen in het kapitaal van HoldCo 

zijn volgestort. De aandelen in het kapitaal 

van MidCo en de aandelen in het kapitaal 

van Intermediate HoldCo zijn niet 

volgestort.  

Er zijn van deze aandelen geen certificaten 

uitgegeven en op geen van deze aandelen is 

een recht van vruchtgebruik of een pandrecht 

gevestigd. 

 

2. All shares in the capital of HoldCo have been 

paid up. The shares in the capital of MidCo 

and the shares in the capital of Intermediate 

HoldCo have not been paid up. 

 No depositary receipts have been issued for 

these shares and these shares have not been 

encumbered with any usufruct or right of 

pledge. 

 

3. HoldCo zal na de Splitsing blijven 

voortbestaan. 

 

3. HoldCo will continue to exist after the 

Demerger. 

 

4. De Vennootschappen hebben dezelfde enig 

aandeelhouder, zijnde VEON Amsterdam 

B.V., een besloten vennootschap met 

beperkte aansprakelijkheid, statutair 

gevestigd te Amsterdam, kantoorhoudende 

te Claude Debussylaan 88, 1082 MD 

Amsterdam en ingeschreven in het 

handelsregister van de Kamer van 

Koophandel onder nummer 34378904 

4. The Companies have the same sole 

shareholder, being VEON Amsterdam B.V., a 

private company with limited liability 

organized and existing under the laws of the 

Netherlands, having its corporate seat in 

Amsterdam, the Netherlands, with office 

address at Claude Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands and registered 

with the Trade Register of the Chamber of 
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(“VEON Amsterdam”). 

 

Commerce under number 34378904 (“VEON 

Amsterdam”). 

 

5. Geen van de Vennootschappen is ontbonden 

of verkeert in staat van faillissement en aan 

geen van de Vennootschappen is surseance 

van betaling verleend. 

 

5. The Companies have not been dissolved, 

declared bankrupt or granted a suspension of 

payments. 

6. Het boekjaar van elk van de 

Vennootschappen valt samen met het 

kalenderjaar. 

 

6. The financial year of each of the Companies 

corresponds with the calendar year. 

7. De statuten van de Vennootschappen 

bevatten geen bepalingen omtrent 

goedkeuring van het besluit van het bestuur 

tot het doen van het voorstel tot Splitsing.  

 

7.  The articles of association of the Companies 

do not include any provisions regarding the 

approval of the resolution of the board of 

managing directors to propose the Demerger.  

 

8. Bij geen van de Vennootschappen is een raad 

van commissarissen ingesteld, als gevolg 

waarvan de vereisten van goedkeuring en 

medeondertekening van dit 

Splitsingsvoorstel door de commissarissen 

niet van toepassing zijn. 

 

8. No supervisory board is installed at any of the 

Companies, as a consequence of which the 

requirements for approval and co-signing of 

this Demerger Proposal by the supervisory 

directors do not apply. 

DOEN HIERBIJ HET NAVOLGENDE 

VOORSTEL TOT SPLITSING: 

 

HEREBY MAKE THE FOLLOWING 

DEMERGER PROPOSAL: 

a. Gegevens van de Vennootschappen 

HoldCo is genaamd VEON Holdings B.V. 

De rechtsvorm van HoldCo is een besloten 

vennootschap met beperkte 

aansprakelijkheid. HoldCo heeft haar 

statutaire zetel in Amsterdam. 

 

MidCo is genaamd VEON MidCo B.V. De 

rechtsvorm van MidCo is een besloten 

a. Details of the Companies 

HoldCo is named VEON Holdings B.V. The 

legal form of HoldCo is a private company 

with limited liability. HoldCo has its corporate 

seat in Amsterdam, the Netherlands. 

 

 

MidCo is named VEON MidCo B.V. The 

legal form of MidCo is a private company 
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vennootschap met beperkte 

aansprakelijkheid. MidCo heeft haar 

statutaire zetel in Amsterdam. 

 

Intermediate HoldCo is genaamd VEON 

Intermediate Holdings B.V. De rechtsvorm 

van Intermediate HoldCo is een besloten 

vennootschap met beperkte 

aansprakelijkheid. Intermediate HoldCo 

heeft haar statutaire zetel in Amsterdam. 

 

with limited liability. MidCo has its corporate 

seat in Amsterdam, the Netherlands. 

 

 

Intermediate HoldCo is named VEON 

Intermediate Holdings B.V. The legal form 

of Intermediate HoldCo is a private company 

with limited liability. Intermediate HoldCo 

has its corporate seat in Amsterdam, the 

Netherlands. 

 

b. Statuten van de Vennootschappen 

De statuten van HoldCo zoals die thans 

luiden zijn aan dit Splitsingsvoorstel gehecht 

als Bijlage I. De statuten van HoldCo zullen 

in het kader van de Splitsing niet worden 

gewijzigd. 

 

De statuten van MidCo zoals die thans 

luiden, zijn aan dit Splitsingsvoorstel gehecht 

als Bijlage II. De statuten van MidCo zullen 

in het kader van de Splitsing niet worden 

gewijzigd. 

 

De statuten van Intermediate HoldCo zoals 

die thans luiden, zijn aan dit 

Splitsingsvoorstel gehecht als Bijlage III. De 

statuten van Intermediate HoldCo zullen in 

het kader van de Splitsing niet worden 

gewijzigd. 

 

b. Articles of association of the Companies 

The articles of association of HoldCo in their 

present form are attached to this Demerger 

Proposal as Schedule I. The articles of 

association of HoldCo will not be amended as 

part of the Demerger. 

 

The articles of association of MidCo in their 

present form are attached to this Demerger 

Proposal as Schedule II. The articles of 

association of MidCo will not be amended as 

part of the Demerger. 

 

The articles of association of Intermediate 

HoldCo in their present form are attached to 

this Demerger Proposal as Schedule III. The 

articles of association of Intermediate HoldCo 

will not be amended as part of the Demerger. 

 

c. Overgang van een gedeelte van vermogen 

van HoldCo naar MidCo and Intermediate 

HoldCo 

Als gevolg van de Splitsing zal een gedeelte 

van het vermogen van HoldCo onder 

c. Transfer of a part of the assets and liabilities 

from HoldCo to MidCo and Intermediate 

HoldCo 

As a result of the Demerger a part of the assets 

and liabilities of HoldCo will be acquired by 
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algemene titel worden verkregen door 

MidCo en Intermediate HoldCo. 

 

HoldCo zal na de Splitsing niet ophouden te 

bestaan en een gedeelte van haar vermogen 

zal HoldCo behouden. 

 

MidCo and Intermediate HoldCo by universal 

transfer. 

 

HoldCo will not cease to exist and a part of its 

assets and liabilities will be retained by 

HoldCo. 

 

d. Beschrijving van de 

vermogensbestanddelen en werknemers die 

zullen overgaan van HoldCo op MidCo en 

Intermediate HoldCo 

De vermogensbestanddelen en contracten 

van HoldCo, zoals opgenomen en 

beschreven in het aan dit Splitsingsvoorstel 

gehechte overzicht als Bijlage IV, zal 

HoldCo behouden. 

 

De vermogensbestanddelen, contracten en 

werknemers (indien die er nog zijn omdat 

ze nog niet overgedragen zijn aan VEON 

Amsterdam) van HoldCo, zoals opgenomen 

en beschreven in het aan dit 

Splitsingsvoorstel gehechte overzicht als 

Bijlage V, zullen overgaan op MidCo. 

Voorts zullen alle vermogensbestanddelen, 

contracten en werknemers die niet 

opgenomen staan op Bijlage IV of 

Bijlage VI ook overgaan op MidCo. Onder 

de bezittingen en schulden die zullen 

overgaan op MidCo in overeenstemming 

met Bijlage V bevinden zich de uitstaande 

obligaties uitgegeven door HoldCo met 

vervaldatum november 2027  (Regulation S 

ISIN: XS2824764521; Regulation S 

Common Code: 282476452; Rule 144A 

ISIN: XS2824766146; Rule 144A Common 

d. Description of the assets and liabilities and 

employees to be acquired by MidCo and 

Intermediate HoldCo from HoldCo 

 

The assets and liabilities and contracts of 

HoldCo, as included and described in the 

overview, as attached to this Demerger 

Proposal as Schedule IV, will be retained by 

HoldCo.  

 

The assets and liabilities, contracts and 

employees (if there are any left which have 

not yet been transferred to VEON 

Amsterdam) of HoldCo, as included and 

described in the overview, as attached to this 

Demerger Proposal as Schedule V, will be 

acquired by MidCo. In addition, all assets and 

liabilities, contracts and employees that are 

not mentioned in Schedule IV or Schedule VI, 

will be acquired by MidCo as well. Among 

the assets and liabilities that will be acquired 

by MidCo in accordance with Schedule V, are 

the outstanding bonds issued by HoldCo due 

November 2027 (Regulation S ISIN: 

XS2824764521; Regulation S Common 

Code: 282476452; Rule 144A ISIN: 

XS2824766146; Rule 144A Common Code: 

282476614; and Rule 144A CUSIP: N/A), 

and the transfer of such bonds is subject to and 
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Code: 282476614; en Rule 144A CUSIP: 

N/A), en de overgang van deze obligaties is 

onderworpen en voorwaardelijk aan 

instemming van de betreffende 

obligatiehouder voor zulke overgang. 

 

De vermogensbestanddelen en contracten 

van HoldCo zoals opgenomen in en 

beschreven in het aan dit Splitsingsvoorstel 

gehecht overzicht als Bijlage VI, zullen 

overgaan op Intermediate HoldCo.  

 

Overeenkomstig het bepaalde in artikel 

2:334f lid 2 sub d Burgerlijk Wetboek 

worden de pro-forma winst- en 

verliesrekeningen van elk van de 

Vennootschappen aan dit voorstel gehecht 

als Bijlage VII. 

 

conditional to consent of the relevant 

bondholders to such transfer. 

 

 

 

  

The assets and liabilities and contracts of 

HoldCo as included and described in the 

overview, as attached to this Demerger 

Proposal as Schedule VI, will be acquired by 

Intermediate HoldCo. 

 

Pursuant to article 2:334f paragraph 2 under 

d Dutch Civil Code, the pro forma profit and 

loss accounts of each of the Companies are 

attached to this proposal as Schedule VII. 

 

e. Waarde van de vermogensbestanddelen die 

zullen worden verkregen door MidCo en 

Intermediate HoldCo en die zullen worden 

behouden door HoldCo 

De netto boekwaarde van het vermogen dat 

door MidCo ten gevolge van de Splitsing 

zal worden verkregen bedraagt een bedrag 

van USD 1.784.000.000 per 1 oktober 2024. 

 

De netto boekwaarde van het vermogen dat 

door Intermediate HoldCo ten gevolge van 

de Splitsing zal worden verkregen bedraagt 

een bedrag van USD 159.000.000 per 1 

oktober 2024. 

 

De netto boekwaarde van het vermogen dat 

HoldCo ten gevolge van de Splitsing zal 

e. Value of the assets and liabilities to be 

acquired by MidCo and Intermediate 

HoldCo and to be retained by HoldCo 

 

The net book value of the assets and 

liabilities to be acquired by MidCo as a 

result of the Demerger is an amount of USD 

1,784,000,000 as of 1 October 2024. 

 

The net book value of the assets and 

liabilities to be acquired by Intermediate 

HoldCo as a result of the Demerger is an 

amount of USD 159,000,000 as of 1 October 

2024. 

 

The net book value of the assets and 

liabilities to be retained by HoldCo as a 
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behouden bedraagt tenminste het geplaatste 

kapitaal van EUR 30.099.998 en een bedrag 

van USD 1.108.000.000 per 1 oktober 

2024. 

 

result of the Demerger amounts to the issued 

share capital of EUR 30,099,998 and an 

amount of USD 1,108,000,000 as of 1 

October 2024. 

 

f. Ruilverhouding  

Ten gevolge van de Splitsing zal VEON 

Amsterdam twee (2) nieuwe aandelen, met 

een nominale waarde van EUR 1 elk, 

verkrijgen in zowel het kapitaal van MidCo 

als in het kapitaal van Intermediate HoldCo. 

 

Het geplaatste kapitaal van MidCo bestaat 

heden uit één aandeel, met een nominale 

waarde van EUR 1. 

 

Het geplaatste kapitaal van Intermediate 

HoldCo bestaat heden uit één aandeel, met 

een nominale waarde van EUR 1. 

 

Omdat VEON Amsterdam enig 

aandeelhouder van elk van de 

Vennootschappen is, gaat de daling van de 

waarde van de aandelen in HoldCo die het 

gevolg zal zijn van de Splitsing, gepaard met 

een daarmee corresponderende stijging van 

de waarde van de aandelen in MidCo en 

Intermediate HoldCo, zodat de 

ruilverhouding geen nadere toelichting 

behoeft.  

 

Krachtens de ruilverhouding zal er geen 

betaling worden gedaan. 

 

f. Exchange ratio 

As a consequence of the Demerger, VEON 

Amsterdam will acquire two (2) new shares, 

with a nominal value of EUR 1 each, in the 

capital of both MidCo and Intermediate 

HoldCo. 

 

The issued and outstanding share capital of 

MidCo at present consists of one share, with a 

nominal value of EUR 1. 

 

The issued and outstanding share capital of 

Intermediate HoldCo at present consists of 

one share, with a nominal value of EUR 1. 

 

Since VEON Amsterdam is the sole 

shareholder of each of the Companies, the 

decrease of the value of the shares in the 

capital of HoldCo as a result of the Demerger, 

will be accompanied by a corresponding 

increase of the value of the shares in MidCo 

and Intermediate HoldCo. Consequently, the 

exchange ratio needs no further explanation. 

 

 

 

No payment will be made pursuant to the 

exchange ratio for the shares. 

g. Winst 

VEON Amsterdam is de enig aandeelhouder 

g. Profits 

VEON Amsterdam is the sole shareholder of 
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van elk van de Vennootschappen en deelt 

daarom al volledig mee in de winst van 

MidCo en Intermediate HoldCo.  

 

each of the Companies and therefore already 

participates in the profits of MidCo and 

Intermediate HoldCo in full. 

 

h. Intrekking aandelen MidCo en Intermediate 

HoldCo 

MidCo en Intermediate HoldCo zullen in 

verband met de Splitsing geen aandelen in 

hun kapitaal intrekken. 

h. Cancellation of shares of MidCo and 

Intermediate HoldCo 

MidCo and Intermediate HoldCo will not 

cancel any shares in their capital in connection 

with the Demerger. 

 

i. Gevolgen voor stemrechtloze of 

winstrechtloze aandeelhouders 

HoldCo heeft geen stemrechtloze of 

winstrechtloze aandelen uitgegeven. 

Derhalve is artikel 2:334y sub d, e en f 

Burgerlijk Wetboek niet van toepassing. 

 

i. Consequences for holders of non-voting 

shares or non-profit sharing shares 

HoldCo has not issued any non-voting shares 

or non-profit sharing shares. Therefore, article 

2:334y under d, e and f Dutch Civil Code does 

not apply. 

j. Toekenning van rechten en vergoedingen ten 

laste van MidCo en Intermediate HoldCo  

 

Er zijn geen andere personen dan de 

aandeelhouder van HoldCo die een bijzonder 

recht jegens HoldCo hebben als bedoeld in 

artikel 2:334p Burgerlijk Wetboek, zoals een 

recht op uitkering van winst of het recht tot 

het nemen van aandelen. Derhalve behoeven 

in het kader van de Splitsing geen rechten of 

vergoedingen ten laste van MidCo en 

Intermediate HoldCo te worden toegekend 

aan dergelijke personen. 

 

j. Allocation of rights and compensation 

chargeable to MidCo and Intermediate 

HoldCo 

There are no persons other than the 

shareholder of HoldCo who have a special 

right with respect to HoldCo as referred to in 

article 2:334p Dutch Civil Code, such as a 

right to profit distributions or the right to 

subscribe for shares. Therefore, no rights or 

compensation chargeable to MidCo and 

Intermediate HoldCo need to be granted to 

such persons as part of the Demerger. 

k. Toekenning van voordelen aan bestuurders 

of andere personen 

Er zullen in het kader van de Splitsing geen 

voordelen worden toegekend aan bestuurders 

van één van de Vennootschappen of aan 

k. Grant of special advantages to managing 

directors or other persons 

No benefits will be granted to managing 

directors of any of the Companies as part of 

the Demerger or to any other person involved 



 9 

andere bij de Splitsing betrokken personen. 

 

in the Demerger. 

 

l. Samenstelling van het bestuur 

 

De Vennootschappen zijn niet voornemens 

de samenstelling van de besturen van de 

Vennootschappen te wijzigen in het kader 

van de Splitsing. 

l. Composition of the board of managing 

directors 

The Companies do not intend to change the 

composition of the boards of managing 

directors of the Companies as part of the 

Demerger. 

 

m. Verantwoording van de financiële gegevens 

van HoldCo 

De financiële gegevens van HoldCo die 

betrekking hebben op de 

vermogensbestanddelen van HoldCo die 

zullen overgaan op MidCo en Intermediate 

HoldCo zullen vanaf 1 januari 2025 in de 

jaarrekening van MidCo en Intermediate 

HoldCo worden verantwoord. 

 

m. Accounting for the financial data of HoldCo 

 

 The financial data of MidCo and Intermediate 

HoldCo related to the assets and liabilities of 

HoldCo to be acquired by MidCo and 

Intermediate HoldCo will be accounted for in 

the annual accounts of MidCo and 

Intermediate HoldCo as of 1 January 2025. 

n. Maatregelen in verband met het toekennen 

van aandelen in het kapitaal van MidCo en 

Intermediate HoldCo aan de aandeelhouder 

van HoldCo 

Zowel MidCo als Intermediate HoldCo 

zullen krachtens de onder f. omschreven 

ruilverhouding twee (2) nieuwe aandelen, 

genummerd 2 en 3, met een nominale waarde 

van EUR 1 elk, in hun kapitaal toekennen aan 

VEON Amsterdam. 

 

n. Measures relating to the allotment of shares 

in the capital of MidCo and Intermediate 

HoldCo to the shareholder of HoldCo 

 

Pursuant to the exchange ratio described 

under f., each of MidCo and Intermediate 

HoldCo will allot two (2) new shares, 

numbered 2 and 3, with a nominal value of 

EUR 1 each, in their capital to VEON 

Amsterdam. 

o. Voornemens omtrent voortzetting of 

beëindiging van de werkzaamheden van 

HoldCo 

Het voornemen bestaat dat de 

werkzaamheden van HoldCo met betrekking 

tot de vermogensbestanddelen welke door 

o. Intentions regarding the continuation or 

termination of the activities of HoldCo 

 

It is intended that the activities of HoldCo with 

regard to the assets and liabilities which will 

be acquired by MidCo and Intermediate 



 10 

MidCo en Intermediate HoldCo zullen 

worden verkregen, door MidCo en 

Intermediate HoldCo zullen worden 

voortgezet. 

 

HoldCo, will be continued by MidCo and 

Intermediate HoldCo. 

p. Goedkeuring van de besluiten tot het aangaan 

van de Splitsing 

De statuten van de Vennootschappen 

bevatten geen bepalingen omtrent 

goedkeuring van het besluit tot het aangaan 

van de Splitsing als bedoeld in artikel 2:334f 

lid 2 sub l Burgerlijk Wetboek. 

 

p. Approval of the resolutions to conclude the 

Demerger 

The articles of association of the Companies 

do not include any provisions regarding the 

approval of the resolutions to conclude the 

Demerger as referred to in article 2:334f 

paragraph 2 under l Dutch Civil Code. 

q. Invloed van de Splitsing op de grootte van de 

goodwill en de uitkeerbare reserves 

De Splitsing zal geen invloed hebben op de 

grootte van de goodwill en een negatieve 

invloed hebben op de uitkeerbare reserves 

van HoldCo. 

 

De Splitsing zal geen invloed hebben op de 

grootte van de goodwill en een positieve 

invloed hebben op de uitkeerbare reserves 

van MidCo. 

 

De Splitsing zal geen invloed hebben op de 

grootte van de goodwill en een positieve 

invloed hebben op de uitkeerbare reserves 

van Intermediate HoldCo. 

 

q. Effect of the Demerger on the size of the 

goodwill and the distributable reserves 

The Demerger will have no effect on the size 

of the goodwill and will have  a negative effect 

on the distributable reserves of HoldCo. 

 

 

The Demerger will have no effect on the size 

of the goodwill and will have a positive effect 

on the distributable reserves of MidCo. 

 

 

The Demerger will have no effect on the size 

of the goodwill and will have a positive effect 

on the distributable reserves of Intermediate 

HoldCo. 

r. Overgang van dochterondernemingen 

MidCo verkrijgt als gevolg van de Splitsing 

vermogensbestanddelen van HoldCo onder 

algemene titel, waaronder begrepen, maar 

niet beperkt tot, de aandelen in het kapitaal 

van de volgende dochterondernemingen van 

r. Transmission of subsidiaries 

As a result of the Demerger, MidCo will 

acquire assets and liabilities of HoldCo by 

universal title, including but not limited to, the 

shares in the capital of the following 

subsidiaries of HoldCo (the “MidCo 
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HoldCo (de “MidCo Subsidiaries”): 

 

- International Wireless 

Communications Pakistan Limited, 

een vennootschap naar het recht van 

Malta, kantoorhoudende te 2 Sir 

Augustus Bartolo Street, Ta'Xbiex, 

XBX 1091, Malta en ingeschreven in 

het Malta Business Registry onder 

nummer C 37679; 

 

- Telecom Ventures Limited, een 

vennootschap naar het recht van 

Malta, kantoorhoudende te 2 Sir 

Augustus Bartolo Street, Ta'Xbiex, 

XBX 1091, Malta en ingeschreven in 

het Malta Business Registry onder 

nummer C 40453; 

 

- VEON Central Asia B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 88909174; 

 

- VEON Uzbekistan Holding B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 88909239; 

 

Subsidiaries”): 

 

- International Wireless 

Communications Pakistan Limited, a 

company organized and existing under 

the laws of Malta, with registered 

address at 2 Sir Augustus Bartolo 

Street, Ta'Xbiex, XBX 1091, Malta and 

registered with the Malta Business 

Registry under number C 37679; 

 

- Telecom Ventures Limited, a company 

organized and existing under the laws 

of Malta, with registered address at 2 

Sir Augustus Bartolo Street, Ta'Xbiex, 

XBX 1091, Malta, and registered with 

the Malta Business Registry under 

number C 40453; 

 
- VEON Central Asia B.V., a company 

organized and existing under the laws 

of the Netherlands, with registered 

address at Claude Debussylaan 88, 

1082 MD Amsterdam, the Netherlands, 

and registered with the Trade Register 

of the Dutch Chamber of Commerce 

under number 88909174; 

 

- VEON Uzbekistan Holding B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 88909239; 
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- VEON Adtech Holdings B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 88564614; 

 

 

- VEON Global Tower Holdings 2 

B.V., een vennootschap naar het recht 

van Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 86544756; 

 

 

- VEON Microfinance Holdings B.V., 

een vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 75591839; 

 

 

- VEON Pakistan Fintech Holdings 

B.V., een vennootschap naar het recht 

van Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam en ingeschreven in het 

 

- VEON Adtech Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 88564614; 

 

- VEON Global Tower Holdings 2 B.V., 

a company organized and existing 

under the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 86544756; 

 

- VEON Microfinance Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 75591839; 

 

- VEON Pakistan Fintech Holdings 

B.V., a company organized and 

existing under the laws of the 

Netherlands, with registered address at 

Claude Debussylaan 88, 1082 MD 
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handelsregister van de Kamer van 

Koophandel onder nummer 

86416030; 

 

 

- VEON Pakistan Holdings 2 B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam en ingeschreven in het 

handelsregister van de Kamer van 

Koophandel onder nummer 

90385357; 

 

 

- VIP Kazakhstan Holding AG, een 

vennootschap naar het recht van 

Zwitserland, kantoorhoudende te c/o 

lagom.swiss AG, Pilatusstrasse 3, 

6300 Zug, Zwitserland en 

ingeschreven in het 

Handelsregisteramt Kanton Zug 

onder nummer CHE-352.824.607; en 

 

 

 

- VIP Kyrgyzstan Holding AG, een 

vennootschap naar het recht van 

Zwitserland, kantoorhoudende te c/o 

lagom.swiss AG, Pilatusstrasse 3, 

6300 Zug, Zwitserland en 

ingeschreven in het 

Handelsregisteramt Kanton Zug 

onder nummer CHE-486.679.611. 

 

 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 86416030; 

 

- VEON Pakistan Holdings 2 B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 90385357; 

 
- VIP Kazakhstan Holding AG, a 

company organized and existing under 

the laws of Switzerland, with registered 

address at c/o lagom.swiss AG, 

Pilatusstrasse 3, 6300 Zug, 

Switzerland and registered with the 

Commercial register of the Canton of 

Zug (Handelsregisteramt Kanton 

Zug)under number CHE-352.824.607; 

and 

 

- VIP Kyrgyzstan Holding AG, a 

company organized and existing under 

the laws of Switzerland, with registered 

address at c/o lagom.swiss AG, 

Pilatusstrasse 3, 6300 Zug, 

Switzerland and registered with the 

Commercial register of the Canton of 

Zug (Handelsregisteramt Kanton Zug) 

under number CHE-486.679.611. 
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Intermediate HoldCo verkrijgt eveneens als 

gevolg van de Splitsing 

vermogensbestanddelen van HoldCo onder 

algemene titel, waaronder begrepen, maar 

niet beperkt tot, de aandelen in het kapitaal 

van de volgende dochterondernemingen van 

HoldCo (de “Intermediate HoldCo 

Subsidiaries”): 

 

- Bardym Enterprises Limited, een 

vennootschap naar het recht van 

Cyprus, kantoorhoudende te Griva 

Digeni 59, Kaimakliotis Building, 5e 

verdieping, 6043, Larnaca, Cyprus, en 

ingeschreven in het handelsregister 

van Cyprus onder nummer 

HE254343; 

 

- Global Telecom Holding S.A.E., een 

vennootschap naar het recht van 

Egypte, kantoorhoudende te 2005A 

Cornish El Nile, Nile City Towers, 

North Tower, Ramlet Beaulac, Cairo, 

11221, Egypte, en ingeschreven in het 

Cairo Commercial Register onder 

nummer 365751; 

 

- VEON Finance Ireland Designated 

Activity Company, een vennootschap 

naar het recht van Ierland, 

kantoorhoudende te 3 Fitzwilliam 

Court, Upper Pembroke Street, 

Dublin 2, Dublin, D02WP99, 

Ierland, en ingeschreven in het 

Companies Registration Office onder 

nummer 707921; 

As a result of the Demerger, Intermediate 

HoldCo will also acquire assets and liabilities 

of HoldCo by universal title, including but not 

limited to, the shares in the capital of the 

following subsidiaries of HoldCo (the 

“Intermediate HoldCo Subsidiaries”): 

 

 

- Bardym Enterprises Limited, a 

company organized and existing under 

the laws of Cyprus, with registered 

address at Griva Digeni 59, 

Kaimakliotis Building, 5th Floor, 6043, 

Larnaca, Cyprus and registered with 

the Trade Register of Cyprus under 

number HE254343;  

 

 

- Global Telecom Holding S.A.E, a 

company organized and existing under 

the laws of Egypt, with registered 

address at 2005A Cornish El Nile, Nile 

City Towers, North Tower, Ramlet 

Beaulac, Cairo, 11221, Egypt and 

registered with the Cairo Commercial 

Register under number 365751; 

 

- VEON Finance Ireland Designated 

Activity Company, a company 

organized and existing under the laws 

of Ireland, with registered address at 3 

Fitzwilliam Court, Upper Pembroke 

Street, Dublin 2, Dublin, D02WP99, 

Ireland, and registered with the 

Companies Registration Office under 

number 707921; 
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- VEON Luxembourg Holdings, een 

vennootschap met beperkte 

aansprakelijkheid (société à 

responsabilité limitée) naar het recht 

van Luxemburg, kantoorhoudende te 

39 Avenue John F. Kennedy, L-1855, 

Luxemburg, Luxemburg en 

ingeschreven in het Registre de 

Commerce et des Sociétés de 

Luxembourg onder nummer B199019; 

 

 

 

 

- VEON Georgia Holdings B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 56067518; 

 

 

- VEON Micro Holdings B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 57744858; 

 

 

- VEON Global Services B.V., een 

 

- VEON Luxembourg Holdings, a 

private limited liability company 

(société à responsabilité limitée) 

organized and existing under the laws 

of the Grand Duchy of Luxembourg, 

with registered address at 39 Avenue 

John F. Kennedy, L-1855, 

Luxembourg, Grand Duchy of 

Luxembourg, and registered with the 

Luxembourg trade and companies 

register (Registre de Commerce et des 

Sociétés de Luxembourg) under 

number B199019; 

 

- VEON Georgia Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 56067518; 

 
- VEON Micro Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 57744858; 

 

- VEON Global Services B.V., a 

company organized and existing under 
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vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 66124557; 

 

 

- VEON Central Procurement B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 68691467; en 

 

- VEON Bangladesh Holdings B.V., 

een vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam en ingeschreven in het 

handelsregister van de Kamer van 

Koophandel onder nummer 

75545454. 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 66124557; 

 

- VEON Central Procurement B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 68691467; and 

 

- VEON Bangladesh Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 75545454. 

 

PROCEDURE: 

 

1. Toelichtingen 

De besturen van de Vennootschappen zullen 

elk een schriftelijke toelichting als bedoeld 

in artikel 2:334g lid 1 Burgerlijk Wetboek 

opstellen, waarin de redenen voor de 

Splitsing worden gegeven, met een 

PROCEDURE: 

 

1. Explanatory notes 

The board of managing directors of the 

Companies will each draw up written 

explanatory notes as referred to in article 

2:334g paragraph 1 Dutch Civil Code, in 

which the reasons for the Demerger will be set 
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uiteenzetting van de verwachte gevolgen 

voor de werkzaamheden van de 

Vennootschappen, een toelichting op de 

Splitsing uit juridisch, economisch en sociaal 

oogpunt en informatie over de methode van 

de ruilverhouding (de “Toelichtingen”).  

 

out, including an explanation of the expected 

consequences for the activities of the 

Companies, comments on legal, economic 

and social aspects of the Demerger and 

information on the method of the exchange 

ratio (the “Explanatory Notes”). 

2. Redelijkheid van en mededelingen omtrent 

de ruilverhouding 

VEON Amsterdam heeft ingestemd met het 

achterwege laten van (i) de verklaring van de 

accountant of de voorgestelde ruilverhouding 

van de aandelen naar zijn oordeel redelijk is; 

en (ii) het verslag van de accountant waarin 

de accountant een oordeel geeft over de 

mededelingen bedoeld in artikel 2:334z 

Burgerlijk Wetboek. 

 

2. Reasonableness of and notices regarding the 

exchange ratio 

VEON Amsterdam has consented to omit (i) 

the auditor’s statement indicating whether, in 

the auditor’s opinion, the proposed exchange 

ratio for the shares is reasonable; and (ii) the 

auditor’s report in which the auditor provides 

an opinion on the information referred to in 

article 2:334z Dutch Civil Code. 

3. Deponering bij het handelsregister van de 

Kamer van Koophandel 

De volgende documenten zullen 

gedeponeerd worden bij het handelsregister 

van de Kamer van Koophandel: 

- dit Splitsingsvoorstel, met inbegrip 

van Bijlagen I tot en met VII; 

- de laatste drie vastgestelde 

jaarrekeningen van HoldCo met 

betrekking tot de jaren 2021, 2022 en 

2023 met accountantsverklaringen; 

- de bestuursverslagen van HoldCo met 

betrekking tot de laatste drie 

vastgestelde jaarrekeningen; en 

- tussentijdse vermogensopstellingen 

van HoldCo per 1 oktober 2024 en 

van MidCo en Intermediate HoldCo 

per 23 December 2024. 

3. Filing with the Trade Register of the Chamber 

of Commerce 

The following documents will be filed with 

the Trade Register of the Chamber of 

Commerce: 

- this Demerger Proposal including 

Schedules I up to and including VII;  

- the three latest adopted annual accounts 

of HoldCo with regard to the financial 

years 2021, 2022 and 2023 together 

with the auditor’s statements; 

- the directors’ reports of HoldCo for the 

three latest adopted annual accounts; 

and 

- interim statements of the assets and 

liabilities of HoldCo as of 1 October 

2024 and of MidCo and Intermediate 

Holdco as of 23 December 2024. 
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4. Deponering ten kantore van de 

Vennootschappen 

Tegelijkertijd met de deponering als bedoeld 

onder 3. zullen de besturen van de 

Vennootschappen de stukken als bedoeld 

onder 3., evenals de Toelichtingen ten 

kantore van de Vennootschappen 

toegankelijk maken.  

 

De stukken zullen tot het tijdstip van de 

Splitsing – en ten kantore van de 

Vennootschappen nog zes maanden nadien – 

toegankelijk blijven voor aandeelhouders. 

 

4. Filing at the offices of the Companies 

 

Simultaneously with the filing referred to 

under 3. the boards of managing directors of 

the Companies will make the documents 

referred to under 3., as well as the Explanatory 

Notes available for inspection at the offices of 

the Companies. 

 

These documents will remain available for 

inspection by shareholders until the date of the 

Demerger, and for a further six months 

thereafter at the offices of the Companies. 

 

5. Aankondiging van de deponeringen 

De Vennootschappen zullen in een landelijk 

verspreid dagblad de deponeringen bedoeld 

onder 3. en 4. aankondigen. 

 

5. Announcement of the filings 

The Companies will announce the filings 

referred to under 3. and 4. in a nationally 

distributed daily newspaper. 

 

6. Advies van de ondernemingsraad, de 

medezeggenschapsraad of de vereniging van 

werknemers 

Aangezien geen van de Vennootschappen 

geen werknemers hebben (mogelijk afgezien 

van HoldCo, die mogelijk nog werknemers 

heeft die nog niet overgedragen zijn aan 

VEON Amsterdam), zijn bij geen van de 

Vennootschappen schriftelijke adviezen of 

opmerkingen ingediend door een 

ondernemingsraad of 

medezeggenschapsraad van één van de 

Vennootschappen.  

 

6. Advice of the works council, participation 

council or employees’ association 

 

Since none of the Companies have employees 

(with the possible exception of HoldCo, 

which may have employees which have not 

yet been transferred to VEON Amsterdam), 

no written advice or comments have been 

submitted to any of the Companies by a works 

council or participation council of any of the 

Companies.  

 

7. Wijzigingen die het Splitsingsvoorstel of de 7. Changes affecting the Demerger Proposal or 
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Toelichtingen beïnvloeden 

Het bestuur van elk van de Vennootschappen 

is verplicht de algemene vergaderingen van 

de Vennootschappen in te lichten over na het 

Splitsingsvoorstel gebleken belangrijke 

wijzigingen in de vermogensbestanddelen 

die de mededelingen in dit Splitsingsvoorstel 

of de Toelichtingen beïnvloeden. 

 

Explanatory Notes 

The board of managing directors of each of 

the Companies is required to inform the 

general meetings of the Companies of any 

substantial changes becoming manifest after 

the Demerger Proposal and affecting the 

information in this Demerger Proposal or in 

the Explanatory Notes.  

 

8. Bijeenroeping algemene vergadering 

De besturen van de Vennootschappen 

hebben besloten tot bijeenroeping van de 

algemene vergadering van ieder der 

Vennootschappen waarin het besluit tot het 

aangaan van de Splitsing zal worden 

genomen, met dien verstande dat de 

vergadering pas zal plaatsvinden na verloop 

van één (1) maand na de dag waarop de 

Vennootschappen de deponering van dit 

Splitsingsvoorstel hebben aangekondigd. 

 

8. Convening of general meeting 

The boards of managing directors of the 

Companies resolved to convene the general 

meeting of each of the Companies in which 

the resolution to conclude the Demerger will 

be adopted, on the understanding that such a 

meeting may only take place after one (1) 

month after the day on which the Companies 

have announced the filing of this Demerger 

Proposal. 

Van dit Splitsingsvoorstel mogen afzonderlijke 

exemplaren worden ondertekend, die elk als 

origineel gelden en allemaal bij elkaar één en 

hetzelfde document vormen. 

This Demerger Proposal may be executed in 

counterparts, each of which constitutes an original 

and all of which together constitute one and the 

same instrument. 

 

Handtekeningpagina volgt Signature page follows 
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BIJLAGEN: SCHEDULES: 

I.  De doorlopende tekst van de statuten van 

HoldCo. 

I.  The complete text of the articles of 

association of HoldCo. 

II.  De doorlopende tekst van de statuten van 

MidCo. 

II.

  

The complete text of the articles of 

association of MidCo. 

III.  De doorlopende tekst van de statuten van 

Intermediate HoldCo. 

III The complete text of the articles of 

association of Intermediate HoldCo 

IV.  Overzicht van de vermogensbestanddelen, 

welke zullen worden behouden door HoldCo. 

IV. Overview of the assets and liabilities to be 

retained by HoldCo. 

V.  Overzicht van de vermogensbestanddelen, 

welke zullen worden verkregen door MidCo. 

V. Overview of the assets and liabilities to be 

transferred to MidCo. 

VI. 

 

 

VII. 

Overzicht van de vermogensbestanddelen, 

welke zullen worden verkregen door 

Intermediate HoldCo. 

De pro-forma winst- en verliesrekeningen van 

de Vennootschappen. 

VI. 

 

 

VII. 

Overview of the assets and liabilities to be 

transferred to Intermediate HoldCo. 

 

The pro forma profit and loss accounts of 

the Companies. 
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BIJLAGE I / SCHEDULE I 

STATUTEN HOLDCO / ARTICLES OF ASSOCIATION HOLDCO 

  



























Gegevens verwijderd door KvK
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BIJLAGE II / SCHEDULE II 

STATUTEN MIDCO / ARTICLES OF ASSOCIATION MIDCO 
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BIJLAGE III / SCHEDULE III 

STATUTEN INTERMEDIAT HOLDCO / ARTICLES OF ASSOCIATION 

INTERMEDIATE HOLDCO  
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BIJLAGE IV / SCHEDULE IV 

OVERZICHT VAN DE VERMOGENSBESTANDDELEN TE BEHOUDEN DOOR HOLDCO / 
OVERVIEW OF ASSETS AND LIABILITIES TO BE RETAINED BY HOLDCO 

 
 
De volgende vermogensbestanddelen: 

 

- alle aandelen in het kapitaal van JSC Kyivstar, 

een vennootschap naar het recht van Oekraïne 

(“Kyivstar”); 

- voor zover niet anders aangegeven in dit 

Splitsingsvoorstel, de intra-groep leningen en 

andere intra-groep regelingen tussen HoldCo 

en Kyivstar; 

- de uitstaande obligaties uitgegeven door 

HoldCo met vervaldatum april 2025 

(Regulation S ISIN: XS2058691663; 

Regulation S Common Code: 205869166; Rule 

144A ISIN: US92334VAA35; Rule 144A 

Common Code: 206069716; en Rule 144A 

CUSIP: 92334VAA3); 

- de uitstaande obligaties uitgegeven door 

HoldCo met vervaldatum juni 2025 

(Regulation S ISIN: XS2184900186; 

Regulation S Common Code: 218490018; Rule 

144A ISIN: XS2184900269; Rule 144A 

Common Code: 218490026; en Rule 144A 

CUSIP: N/A); 

- de uitstaande obligaties uitgegeven door 

HoldCo met vervaldatum november 2027 

(Regulation S ISIN: XS2252958751; 

Regulation S Common Code: 225295875; Rule 

144A ISIN: US91823N2A05; Rule 144A 

Common Code: 226227318; en Rule 144A 

CUSIP: 91823N2A0); 

- de uitstaande obligaties uitgegeven door 

HoldCo met vervaldatum april 2025 

The following assets and liabilities: 

 

- all shares in the capital of JSC Kyivstar, a 

company organized and existing under the laws 

of Ukraine (“Kyivstar”); 

- unless otherwise specified in this Demerger 

Proposal, the intercompany loans and other 

intercompany arrangements by and between 

HoldCo and Kyivstar; 

- the outstanding bonds issued by HoldCo due 

April 2025 (Regulation S ISIN: 

XS2058691663; Regulation S Common Code: 

205869166; Rule 144A ISIN: 

US92334VAA35; Rule 144A Common Code: 

206069716; and Rule 144A CUSIP: 

92334VAA3); 

- the outstanding bonds issued by HoldCo due 

June 2025 (with Regulation S ISIN: 

XS2184900186; Regulation S Common Code: 

218490018; Rule 144A ISIN: XS2184900269; 

Rule 144A Common Code: 218490026; and 

Rule 144A CUSIP: N/A); 

 

- the outstanding bonds issued by HoldCo due 

November 2027 (with Regulation S ISIN: 

XS2252958751; Regulation S Common Code: 

225295875; Rule 144A ISIN: 

US91823N2A05; Rule 144A Common Code: 

226227318; and Rule 144A CUSIP: 

91823N2A0); 

- the outstanding bonds issued by HoldCo due 

April 2025 (Regulation S ISIN: 
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(Regulation S ISIN: XS2824765098; 

Regulation S Common Code: 282476509; Rule 

144A ISIN: XS2824765767; Rule 144A 

Common Code: 282476576; en Rule 144A 

CUSIP: N/A); 

- de uitstaande obligaties uitgegeven door 

HoldCo met vervaldatum juni 2025 

(Regulation S ISIN: XSXS2834471976; 

Regulation S Common Code: 283447197; Rule 

144A ISIN: XS2834472198; Rule 144A 

Common Code: 283447219; en Rule 144A 

CUSIP: N/A); 

- aandelen in VEON Ltd. welke door HoldCo 

worden gehouden, inclusief daarmee 

samenhangende overeenkomsten; 

- bankrekeningen die momenteel worden 

aangehouden en geëxploiteerd door HoldCo; 

- voor zover de april 2025 HoldCo USD notes en 

de juni 2025 HoldCo RUB notes (tezamen, de 

“HoldCo 2025 Notes”) niet volledig zijn 

terugbetaald op de datum van de Splitsing, een 

bedrag aan contanten en een intra-groep 

leningsvordering op VEON Amsterdam die in 

totaal voldoende zijn om de terugbetaling van 

de HoldCo 2025 Notes op of vóór hun 

vervaldata te dekken, met inbegrip van 

bedragen welke nodig zijn voor eventuele oude 

april 2025 en juni 2025 obligaties die mogelijk 

zijn geconverteerd in HoldCo 2025 Notes op of 

vóór de vervaldatum van de HoldCo 2025 

Notes die dienen te worden terugbetaald;  

- een bedrag in contanten van USD 10.000.000 

bovenop het totaalbedrag aan contanten en een 

intra-groep leningsvordering op VEON 

Amsterdam om de betaling van de HoldCo 

2025 Notes te dekken; 

XS2824765098; Regulation S Common Code: 

282476509; Rule 144A ISIN: XS2824765767; 

Rule 144A Common Code: 282476576; and 

Rule 144A CUSIP: N/A); 

 

- the outstanding bonds issued by HoldCo due 

June 2025 (Regulation S ISIN: 

XSXS2834471976; Regulation S Common 

Code: 283447197; Rule 144A ISIN: 

XS2834472198; Rule 144A Common Code: 

283447219; and Rule 144A CUSIP: N/A); 

 

- shares of VEON Ltd. held by HoldCo, 

including any related contracts; 

 

- bank accounts currently held and operated by 

HoldCo; 

- to the extent the April 2025 HoldCo USD notes 

and the June 2025 HoldCo RUB notes 

(together, the “HoldCo 2025 Notes”) have not 

been repaid in full by the date of the Demerger, 

an amount of cash and intercompany loan 

receivable due from VEON Amsterdam that in 

aggregate are sufficient to cover the repayment 

of the HoldCo 2025 Notes at or before their 

maturity dates, including amounts required for 

any legacy April 2025 and June 2025 notes 

potentially converted into HoldCo 2025 Notes 

at or prior to maturity of the HoldCo 2025 

Notes that would need to be repaid; 

 

- an amount of cash of USD 10,000,000 in 

addition to the aggregate amount of cash and 

intercompany loan receivable due from VEON 

Amsterdam to cover the repayment of the 

HoldCo 2025 Notes; 
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- overeenkomsten met betrekking tot activa, 

passiva en overeenkomsten die door HoldCo 

worden behouden ingevolge deze Bijlage IV; 

en 

- crediteurensaldi die betrekking hebben op 

overeenkomsten die door HoldCo worden 

behouden. 

 

- contracts involving any of the assets, liabilities 

and contracts that are being retained by HoldCo 

pursuant this Schedule IV; and 

 

- accounts payable balances relating to contracts 

retained by HoldCo. 
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BIJLAGE V / SCHEDULE V 

OVERZICHT VAN DE VERMOGENSBESTANDDELEN TE VERKRIJGEN DOOR MIDCO / 
OVERVIEW OF ASSETS AND LIABILITIES TO BE TRANSFERRED TO MIDCO 

 
 
De volgende vermogensbestanddelen: 

 

- International Wireless Communications 

Pakistan Limited, een vennootschap naar 

het recht van Malta, kantoorhoudende te 

2 Sir Augustus Bartolo Street, Ta'Xbiex, 

XBX 1091, Malta en ingeschreven in het 

Malta Business Registry onder nummer 

C 37679; 

 

- Telecom Ventures Limited, een 

vennootschap naar het recht van Malta, 

kantoorhoudende te 2 Sir Augustus 

Bartolo Street, Ta'Xbiex, XBX 1091, 

Malta en ingeschreven in het Malta 

Business Registry onder nummer C 

40453; 

- VEON Central Asia B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam, 

Nederland en ingeschreven in het 

handelsregister van de Kamer van 

Koophandel onder nummer 88909174; 

 

- VEON Uzbekistan Holding B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam, 

Nederland en ingeschreven in het 

handelsregister van de Kamer van 

Koophandel onder nummer 88909239; 

The following assets and liabilities: 

 

- International Wireless Communications 

Pakistan Limited, a company organized 

and existing under the laws of Malta, 

with registered address at 2 Sir Augustus 

Bartolo Street, Ta'Xbiex, XBX 1091, 

Malta and registered with the Malta 

Business Registry under number C 

37679; 

- Telecom Ventures Limited, a company 

organized and existing under the laws of 

Malta, with registered address at 2 Sir 

Augustus Bartolo Street, Ta'Xbiex, XBX 

1091, Malta, and registered with the 

Malta Business Registry under number C 

40453; 

- VEON Central Asia B.V., a company 

organized and existing under the laws of 

the Netherlands, with registered address 

at Claude Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of the 

Dutch Chamber of Commerce under 

number 88909174; 

- VEON Uzbekistan Holding B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD Amsterdam, 

the Netherlands, and registered with the 
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- VEON Adtech Holdings B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam, 

Nederland en ingeschreven in het 

handelsregister van de Kamer van 

Koophandel onder nummer 88564614; 

 

- VEON Global Tower Holdings 2 B.V., 

een vennootschap naar het recht van 

Nederland, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam, 

Nederland en ingeschreven in het 

handelsregister van de Kamer van 

Koophandel onder nummer 86544756; 

 

- VEON Microfinance Holdings B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam, 

Nederland en ingeschreven in het 

handelsregister van de Kamer van 

Koophandel onder nummer 75591839; 

 

- VEON Pakistan Fintech Holdings B.V., 

een vennootschap naar het recht van 

Nederland, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam 

en ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 86416030; 

 

- VEON Pakistan Holdings 2 B.V., een 

vennootschap naar het recht van 

Trade Register of the Dutch Chamber of 

Commerce under number 88909239; 

- VEON Adtech Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD Amsterdam, 

the Netherlands, and registered with the 

Trade Register of the Dutch Chamber of 

Commerce under number 88564614; 

- VEON Global Tower Holdings 2 B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD Amsterdam, 

the Netherlands, and registered with the 

Trade Register of the Dutch Chamber of 

Commerce under number 86544756; 

- VEON Microfinance Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD Amsterdam, 

the Netherlands, and registered with the 

Trade Register of the Dutch Chamber of 

Commerce under number 75591839; 

- VEON Pakistan Fintech Holdings B.V., 

a company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD Amsterdam, 

the Netherlands, and registered with the 

Trade Register of the Dutch Chamber of 

Commerce under number 86416030; 

- VEON Pakistan Holdings 2 B.V., a 

company organized and existing under 
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Nederland, kantoorhoudende te Claude 

Debussylaan 88, 1082 MD Amsterdam 

en ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 90385357; 

 

- VIP Kazakhstan Holding AG, een 

vennootschap naar het recht van 

Zwitserland, kantoorhoudende te c/o 

lagom.swiss AG, Pilatusstrasse 3, 6300 

Zug, Zwitserland en ingeschreven in het 

Handelsregisteramt Kanton Zug onder 

nummer CHE-352.824.607; 

 

 

- VIP Kyrgyzstan Holding AG, een 

vennootschap naar het recht van 

Zwitserland, kantoorhoudende te c/o 

lagom.swiss AG, Pilatusstrasse 3, 6300 

Zug, Zwitserland en ingeschreven in het 

Handelsregisteramt Kanton Zug onder 

nummer CHE-486.679.611; 

 

 

- voor zover niet anders blijkt uit dit 

Splitsingsvoorstel, de intra-groep 

leningen en andere intra-groep 

regelingen tussen HoldCo en de MidCo 

Subsidiaries alsmede intra-groep 

leningen en andere intra-groep 

regelingen tussen HoldCo en andere 

entiteiten binnen de VEON 

groepsstructuur; 

- het restant van de intra-groep 

leningsvordering op VEON Amsterdam 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD Amsterdam, 

the Netherlands, and registered with the 

Trade Register of the Dutch Chamber of 

Commerce under number 90385357; 

- VIP Kazakhstan Holding AG, a 

company organized and existing under 

the laws of Switzerland, with registered 

address at c/o lagom.swiss AG, 

Pilatusstrasse 3, 6300 Zug, Switzerland 

and registered with the Commercial 

Register of the Canton of Zug 

(Handelsregisteramt Kanton Zug) under 

number CHE-352.824.607;  

- VIP Kyrgyzstan Holding AG, a company 

organized and existing under the laws of 

Switzerland, with registered address at 

c/o lagom.swiss AG, Pilatusstrasse 3, 

6300 Zug, Switzerland and registered 

with the Commercial Register of the 

Canton of Zug (Handelsregisteramt 

Kanton Zug) under number CHE-

486.679.611; 

- unless otherwise specified in this 

Demerger Proposal, the intercompany 

loans and other intercompany 

arrangements by and between HoldCo 

and the MidCo Subsidiaries and 

intercompany loans and other 

intercompany arrangements by and 

between HoldCo and other entities 

within the VEON group structure; 

- the residual of the intercompany loan 

receivable due from VEON Amsterdam 
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dat niet door HoldCo wordt behouden 

zoals beschreven in Bijlage IV; 

- de intra-groep leningsvordering op 

VEON Ltd. en opgelopen rente; 

- de uitstaande obligaties uitgegeven door 

HoldCo met vervaldatum november 

2027  (Regulation S ISIN: 

XS2824764521; Regulation S Common 

Code: 282476452; Rule 144A ISIN: 

XS2824766146; Rule 144A Common 

Code: 282476614; en Rule 144A 

CUSIP: N/A); 

- de werknemers van HoldCo (indien die 

er nog zijn omdat ze nog niet 

overgedragen zijn aan VEON 

Amsterdam); 

- alle contanten minus (i) de contanten die 

bij HoldCo zullen blijven zoals 

beschreven in Bijlage IV; en (ii) het 

bedrag aan contanten dat wordt 

toegewezen aan Intermediate HoldCo 

zoals beschreven in Bijlage VI; 

- overeenkomsten met betrekking tot de 

activa, passiva, overeenkomsten of 

werknemers die overeenkomst deze 

Bijlage V zullen overgaan; 

- crediteurensaldi die betrekking hebben 

op overeenkomsten die overgaan op 

MidCo; 

- gekapitaliseerde software (Oracle Fusion 

/ EPM / FCCS); en 

- voor zover bepaalde MidCo Subsidiaries 

verlieslatend zijn, voorzieningen voor de 

netto schulden van deze verlieslatende 

MidCo Subsidiaries. 

 

that is not retained by HoldCo as 

described in Schedule IV; 

- the intercompany loan receivable from 

VEON Ltd. and accrued interest; 

- the outstanding bonds issued by HoldCo 

due November 2027 (Regulation S ISIN: 

XS2824764521; Regulation S Common 

Code: 282476452; Rule 144A ISIN: 

XS2824766146; Rule 144A Common 

Code: 282476614; and Rule 144A 

CUSIP: N/A); 

 

- the employees of HoldCo (if there are any 

left which have not yet been transferred to 

VEON Amsterdam); 

 

- all cash minus (i) the cash that shall 

remain with HoldCo as described in 

Schedule IV; and (ii) the amount of cash 

that will be allocated to Intermediate 

HoldCo as described in Schedule VI; 

 

- contracts involving any of the assets, 

liabilities, contracts or employees being 

transferred in accordance with this 

Schedule V; 

- accounts payable balances relating to 

contracts transferred to MidCo; 

 

- capitalized software (Oracle Fusion / 

EPM / FCCS); and 

- to the extent that any of the MidCo 

Subsidiaries are loss-making, provisions 

for the net liability balances of such loss-

making MidCo Subsidiaries. 
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BIJLAGE VI / SCHEDULE VI 

OVERZICHT VAN DE VERMOGENSBESTANDDELEN TE VERKRIJGEN DOOR 
INTERMEDIATE HOLDCO / OVERVIEW OF ASSETS AND LIABILITIES TO BE 

TRANSFERRED TO INTERMEDIATE HOLDCO 
 

De volgende vermogensbestanddelen: 

 

- Bardym Enterprises Limited, een 

vennootschap naar het recht van 

Cyprus, kantoorhoudende te Griva 

Digeni 59, Kaimakliotis Building, 5e 

verdieping, 6043, Larnaca, Cyprus, en 

ingeschreven in het handelsregister 

van Cyprus onder nummer 

HE254343; 

- Global Telecom Holding S.A.E., een 

vennootschap naar het recht van 

Egypte, kantoorhoudende te 2005A 

Cornish El Nile, Nile City Towers, 

North Tower, Ramlet Beaulac, Cairo, 

11221, Egypte, en ingeschreven in het 

Cairo Commercial Register onder 

nummer 365751; 

- VEON Finance Ireland Designated 

Activity Company, een vennootschap 

naar het recht van Ierland, 

kantoorhoudende te 3 Fitzwilliam 

Court, Upper Pembroke Street, 

Dublin 2, Dublin, D02WP99, 

Ierland, en ingeschreven in het 

Companies Registration Office onder 

nummer 707921; 

- VEON Luxembourg Holdings, een 

vennootschap met beperkte 

aansprakelijkheid (société à 

responsabilité limitée) naar het recht 

van Luxemburg, kantoorhoudende te 

The following assets and liabilities: 

 

- Bardym Enterprises Limited, a 

company organized and existing under 

the laws of Cyprus, with registered 

address at Griva Digeni 59, 

Kaimakliotis Building, 5th Floor, 6043, 

Larnaca, Cyprus and registered with 

the Trade Register of Cyprus under 

number HE254343;  

- Global Telecom Holding S.A.E, a 

company organized and existing under 

the laws of Egypt, with registered 

address at 2005A Cornish El Nile, Nile 

City Towers, North Tower, Ramlet 

Beaulac, Cairo, 11221, Egypt and 

registered with the Cairo Commercial 

Register under number 365751; 

- VEON Finance Ireland Designated 

Activity Company, a company 

organized and existing under the laws 

of Ireland, with registered address at 3 

Fitzwilliam Court, Upper Pembroke 

Street, Dublin 2, Dublin, D02WP99, 

Ireland, and registered with the 

Companies Registration Office under 

number 707921; 

- VEON Luxembourg Holdings, a 

private limited liability company 

(société à responsabilité limitée) 

organized and existing under the laws 

of the Grand Duchy of Luxembourg, 
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39 Avenue John F. Kennedy, L-1855, 

Luxemburg, Luxemburg en 

ingeschreven in het Registre de 

Commerce et des Sociétés de 

Luxembourg onder nummer B199019; 

 

 

 

- VEON Georgia Holdings B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 56067518; 

 

- VEON Micro Holdings B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 57744858; 

 

- VEON Global Services B.V., een 

vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 66124557; 

 

- VEON Central Procurement B.V., een 

with registered address at 39 Avenue 

John F. Kennedy, L-1855, 

Luxembourg, Grand Duchy of 

Luxembourg, and registered with the 

Luxembourg trade and companies 

register (Registre de Commerce et des 

Sociétés de Luxembourg) under 

number B199019; 

- VEON Georgia Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 56067518; 

- VEON Micro Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 57744858; 

- VEON Global Services B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 66124557; 

- VEON Central Procurement B.V., a 
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vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam, Nederland en 

ingeschreven in het handelsregister 

van de Kamer van Koophandel onder 

nummer 68691467;  

 

- VEON Bangladesh Holdings B.V., 

een vennootschap naar het recht van 

Nederland, kantoorhoudende te 

Claude Debussylaan 88, 1082 MD 

Amsterdam en ingeschreven in het 

handelsregister van de Kamer van 

Koophandel onder nummer 

75545454; 

 

- voor zover niet anders blijkt uit dit 

Splitsingsvoorstel, de intra-groep 

leningen en andere intra-groep 

regelingen tussen HoldCo en de 

Intermediate HoldCo Subsidiaries; 

 

- een bedrag in contanten van USD 

10.000.000; 

- overeenkomsten met betrekking tot 

de activa, passiva en overeenkomsten 

die overeenkomst deze Bijlage VI 

zullen overgaan; 

- crediteurensaldi die betrekking 

hebben op overeenkomsten die 

overgaan op Intermediate HoldCo; 

en 

- voor zover bepaalde Intermediate 

HoldCo Subsidiaries verlieslatend 

zijn, voorzieningen voor de netto 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 68691467;  

- VEON Bangladesh Holdings B.V., a 

company organized and existing under 

the laws of the Netherlands, with 

registered address at Claude 

Debussylaan 88, 1082 MD 

Amsterdam, the Netherlands, and 

registered with the Trade Register of 

the Dutch Chamber of Commerce 

under number 75545454; 

- unless otherwise specified in this 

Demerger Proposal, the intercompany 

loans and other intercompany 

arrangements by and between HoldCo 

and the Intermediate HoldCo 

Subsidiaries; 

- an amount of cash of USD 10,000,000; 

 

- contracts involving any of the assets, 

liabilities and contracts being 

transferred in accordance with this 

Schedule VI; 

 

- accounts payable balances relating to 

contracts transferred to Intermediate 

HoldCo; and 

 

- to the extent that any of the 

Intermediate HoldCo Subsidiaries are 
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schulden van deze verlieslatende 

Intermediate HoldCo Subsidiaries. 

 

 

 

 

 

loss-making, provisions for the net 

liability balances of such loss-making 

Intermediate HoldCo Subsidiaries. 
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BIJLAGE VII / SCHEDULE VII 

PRO FORMA WINST- EN VERLIESREKENINGEN VAN DE VENNOOTSCHAPPEN / 

PRO FORMA PROFIT AND LOSS ACCOUNTS OF THE COMPANIES 



PROFORMA INCOME STATEMENTS 

 

  “Proforma” 

(In millions of U.S. dollars) 
1 October 

2024 
VEON Holdings 

B.V. 
VEON Midco 

B.V. 

VEON 
Intermediate 

B.V. 
     General and administrative expenses (4)* (1) (2) (1) 

Finance income 99 20 79 0 

Finance expenses (77) (9) (49) (19) 

Share in results of subsidiaries 477 193 113 171 

Profit before tax 495 203 141 151 

*proforma adjustments made to remove employee related costs as all VEON Holdings B.V. employees are being transferred to VEON Amsterdam B.V. 
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INFORMATtON ON THE COMPANY 
0verview 

VEON Ho1dings B.V. (the "Company" or "VEON Ho1dings"), was incorporated as a private company ('bes1oten 
vennootschap') with Iimited IiabiIity under the Iaws of the NetherIands by notariaI deed executed on 29 June 2009. The Company 
changed its name from VimpeICom HoIdings B.V. to VEON HoIdings B.V., effective as of September 29, 2017. 

The Company has its statutory seat and its principaI pIace of business in Amsterdam. The Company is registered at the 
Trade Register of the Chamber of Commerce in Amsterdam under number 34345993. 

The Directors' Report as presented is prepared by the management of the Company and in Iine with the business and 
strategic decisions of VEON Ltd. ("VEON" or the "Group'' and aIso referred to as "We'', "Our" and "Us"), the uItimate parent 
company. The strategic and business decisions made by management of VEON Ltd. are pertinent to VEON HoIdings B.V. and its 
subsidiaries. In this directors' report we wi11 therefore often refer to the governance structure being in p1ace at the Ieve1 of VEON 
Ltd. as the Company wiII be impacted directIy and indirectIy by this governance structure and the reIated processes and 
procedures. 

VEON is a Ieading gIobaI provider of connectivity and internet services. Present in some of the worId's most dynamic 
markets, VEON currentIy provides more than 220 miIIion customers with voice, fixed broadband, data and digitaI setvices. VEON 
currentIy offers services to customers in severaI countries: Russia, Ukraine, Pakistan, Kazakhstan, AIgeria, Uzbekistan, 
BangIadesh, Kyrgyzstan and Georgia. VEON's reportabIe segments currentIy consist of the foIIowing six segments: Russia, 
Pakistan, Ukraine, Kazakhstan, Uzbekistan and BangIadesh. We provide services under the "BeeIine," "Kyivstar," "BangIaIink," 
"Jan" and "Djezzy" brands. As of December 31, 2021, we had 44,585 empIoyees. For a breakdown of totaI revenue by category 
of activity and geographic segments for each of the Iast three financia1 years , see - 0perating and Financia1 Review and 
Prospects. 

In Iate 2019, we announced a new strategic framework at the Group IeveI to boost Iong-term growth beyond traditionaI 
connectivity services. This is Iaid out over three vectors: "1nfrastructure~ - its fundamenta1 mobi1e and fixed 
Iine connectivity services and the drive of 4G adoption: "DigitaI Operator" - a portfoIio of new services buiIt around digitaI 
technoIogies with the active invoIvement of big data and artificiaI inteIIjgence; and "Ventures" - future assets which seeks to 
identify, acquire and deve1op "know-how" and techno1ogies that open up adjacent growth opportunities. 

As part of our initiative to digitize our core teIecommunications business, ensuring we address 4G penetration IeveIs 
across the group is vitaI as 4G services remain a core enabIer of our digitaI strategy. We intend to continue 1ocusing on 
increasing our capitaI investment efficiency, incIuding with respect to our IT, network, and distribution costs. We have secured 
network sharing agreements and intend to maintain our focus on achieving an asset-Iight business modeI in certain markets, 
where we own on1y the core assets needed to operate our business. For further information on our capita1 expenditures, see -
Operating and FinanciaI Review and Prospects-Liquidity and CapitaI Resources-Future Liquidity and CapitaI Requirements. 
We anticipate that we wiII finance the investments with operationaI cash f1ow, cash on our baIance sheet and externaI financing. 
For more information on our recent deve1opments , see - 0perating and FinanciaI Review and Prospects - Key DeveIopments 
During 2021 and Operating and FinanciaI Review and Prospects-Recent DeveIopments after year end 2021. 

History 

Our predecessor PJSC VimpeICom (formerIy OJSC "VimpeICom") was founded in 1992. In 1996, VimpeICom Iisted on 
the New York Stock Exchange, where it remained Iisted untiI 2013 when VimpeICom moved its Iisting to the NASDAQ GIobaI 
SeIect Market. In March 2017, VimpeICom rebranded to VEON and on ApriI 4, 2017, VEON began trading its ordinary shares on 
Euronext Amsterdam. 

In the earIy 2000s, we began an expansion into the CommonweaIth of Independent States (CIS) by acquiring IocaI 
operators or entering into joint ventures with IocaI partners, incIuding, but not Iimited to, in Kazakhstan (2004), Ukraine (2005), 
Uzbekistan (2006), Arrnenia (2006) and Georgia (2006). In 2009 and 2010, PJSC VimpeICom and Ukrainian mobiIe operator, 
Kyivstar, combined, and we subsequentIy estabIished our headquarters in Amsterdam. Our expansion efforts have incIuded 
transactions invoIving operations outside of CIS. In 2011, we compIeted the acquisition of Wind TeIecom S.p.A., an internationaI 
provider of mobiIe and fixed-Iine teIecommunications and internet services with operations in ItaIy, through Wind TeIecom, and in 
AIgeria, BangIadesh and Pakistan, through GIobaI TeIecom HoIding (GTH, previousIy known as Orascom TeIecom HoIding 
S.A.E.). 

In November 2016, the group combined its ItaIian mobiIe teIecommunications business with that of CK Hutchison 
HoIdings Ltd. in a joint venture company named Wind Tre. In JuIy 2018, the group announced the saIe of its 50% stake in Wind 
Tre to CK Hutchison HoIdings Ltd. which was compIeted in September 2018. In JuIy 2019, VEON HoIdings B.V. Iaunched a 
mandatory tender offer (''MTO") to purchase the shares of GTH, a subsidiary of VEON which conso1idated the group's operations 
in AIgeria, BangIadesh and Pakistan. At the cIose of the MTO in August 2019, VEON heId approximateIy 98.24% of GTH's totaI 
outstanding shares. VEON subsequent1y embarked on a comprehensive restructuring of GTH, inc1uding a successfu1 offer to 
acquire substantiaIIy aII of GTH's operating assets in AIgeria, Pakistan and BangIadesh foIIowing the deIisting of GTH from the 
Egyptian Exchange in September 2019. In Iate 2020, we soId our operating subsidiary in Armenia. In March 2021, the group 
successfuIIy compIeted its acquisition of the 15% minority stake in PMCL, its Pakistan operatiQg business, from the Dhabi Group 
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for US$273 miIIion. In JuIy 2021, VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary, 
Omnium TeIecom AIg6rie SpA, which owns AIgerian mobiIe network operator, Djezzy, to the AIgerian NationaI Investment Fund, 
Fonds NationaI d'Investissement (FNI). FoIIowing the exercise of the put option for our stake in AIgeria on JuIy 1, 2021, the 
A1gerian business has, in Iine with the IFRS 5 requirements, become a discontinued operation, and accounted for as "Asset he1d 
for saIe." The resuIt is that the AIgerian operations do not contribute to both the comparison base and the actuaI reported 
numbers of VEON, without any change in the net economic vaIue of this business. 
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K,,y DeveI0i:ine,its 

VEON comp1etes the acquisition of minority shareho1ding in Pakistan Mobi1e Communications Limited 

In March 2021, VEON successfuIIy concIuded the acquisition of the 1 5% minority stake in Pakistan MobiIe 
Communications Limited ("PMCL"), the operating company of Pakistan's Ieading mobi1e operator, Jazz, from the Dhabi Group for 
USD 273 mi11ion. 

This transaction fo11ows the Dhabi Group's exercise of its put option announced on September 28, 2020 and gives 
VEON 100% ownership of PMCL. This simpIifies and streamIines the Group's governance over its Pakistani assets and enabIes 
VEON to capture the fuII vaIue of this growing business, incIuding future dividends paid by PMCL. The transaction is presented 
within 'Acquisition of non-controIIing interest' within the ConsoIidated Statement of Cash FIows. 

VEON subsidiary Bang1a1ink successfu11y acquires 9.4MHz in spectrum auction 

In March 2021, BangIaIink, the Company's whoIIy-owned subsidiary in BangIadesh, acquired 4.4MHz spectrum in the 
1800MHz band and 5MHz spectrum in 2100MHz band foIIowing successfuI bids at an auction heId by the BangIadesh 
TeIecommunication ReguIatory Commission ("BTRC"). The newIy acquired spectrum wiII-see BangIaIink increase its totaI 
spectrum ho1ding from 30.6MHz to 40MHz. BangIaIink totaI investment wiII amount to BDT 10 biIIion (US$115 miI1ion equivaIent) 
to purchase the spectrum. 
Ukraine Tower Carve out 

In June 2021, Kyivstar (a whoIIy owned subsidiary of VEON group) formaIized the pIan to carve out its tower reIated 
passive infrastructure to a newIy incorporated entity, Ukraine Tower HoIdings B.V. (an entity indirectIy heId by VEON Ltd. outside 
of VEON hoIdings group). AII board approvaIs to form this carve out were obtained and accordingIy the net book vaIue of towers 
was c1assified as he1d for sa1e. 
VEON announced the exercise of its put option to se11 its stake in Djezzy 

On JuIy 1, 2021, VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary, Omnium 
Te1ecom A1g6rie SpA ("Omnium") to the A1gerian Nationa1 Investment Fund, Fonds Nationa1 d'1nvestissement ("FN1"). Omnium 
owns AIgerian mobiIe network operator, Djeny. The exercise of the option initiates a process under which a third-party vaIuation 
wiII be undertaken to determine the fair market vaIue at which the transfer shaII take pIace. Under the terms of the sharehoIders' 
agreement with FNI, the transaction is expected to be compIeted in the second quarter of 2022 for a saIe price of US$682 
miIIion. , 

Novation of VC-ESOP Ioan from Luxembourg Finance S.A. to VEON Amsterdam B.V. 

In August 2021, VEON Luxembourg Finance S.A and VEON Amsterdam B.V. signed a transfer deed whereby VEON 
Luxembourg Finance S.A. (a subsidiary of the Company) transferred the rights and a11 ob1igation re1ating to Ioan receivab1e from 
VC-ESOP (a subsidiary of the uItimate parent company) for US$150 to VEON Amsterdam B.V. for a consideration of one US 
do11ar and is considered as deemed dividend for these financia1s. 
Agreement between VEON and Setvice Te1ecom regarding the sa1e of its Russian tower assets 

On September 5, 2021, the Company and VEON Ltd., uItimate parent of the Company, signed an agreement for the 
saIe of its mobiIe network towers in Russia to Service TeIecom Group of Companies LLC ("Service TeIecom"). The saIe ref1ects 
VEON's continued focus on active portfoIio management and the pursuit of opportunities to rea1ize the vaIue of its infrastructure 
portfoIio. On December 1, 2021, VEON announced the successfuI concIusion of the saIe of its Russian tower assets to Service-
TeIecom for RUB 70.65 biIIion (US$957 miIIion equivaIent), paving the way for the estabIishment of a Iong-term partnership 
pursuant to a master tower agreement that has been entered into between PJSC Vimpe1Com and Service Te1ecom. 

InternaI Transfer InternationaI WireIess Communications Pakistan Limited and TeIecomVentures Limited 

The Company acquired direct ownership in InternationaI WireIess Communications Pakistan Limited and TeIecom 
Ventures Limited from VEON Pakistan hoIdings and VEON Bang1adesh HoIdings (whoIIy owned indirect subsidiaries of the 
Company) for consideration payabIe as at December 31, 2021, of US$948 and US$132 respectiveIy. Since the Company is the 
uItimate sharehoIder of these entities, the settIement of the short-term payabIe to group companies is at the fuII discretion of the 
Company. 

VEON aIigns executive compensation with totaI sharehoIder returns 
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On December 7, 2021, VEON announced a new incentive pIan for its Group executive Ieadership. The purpose of the 
new compensation scheme is to reward Iong-term vaIue creation and ensure the aIignment of management and sharehoIder 
interests. 

Management changes 

In ApriI 2021, VEON announced changes to its Ieadership structure. Co-CEO Sergi Herrero, who joined the company in 
September 2019, stepped down as co-CEO effective June 30, 2021. Kaan TerziogIu continues in his roIe as CEO of VEON Ltd. 
with overa!I responsibiIity for corporate matters and the Group's generaI operations. 

In addition, in ApriI 2021, VEON announced the appointment of two new members of the Group's Ieadership team. AIex 
BoIis joined VEON as Group Head of Corporate Strategy, Communications and Investor ReIations whiIe Dmitry Shvets joined as 
Group Head of PortfoIio and Performance Management, a new roIe that incIudes oversight of VEON's Performance Management 
and M&A teams. Mr. BoIis joined VEON on ApriI 1, 2021 and Mr. Shvets on ApriI 15, 2021. 

On August 17, 2021, VEON announced the appointment of MichaeI SchuIz as VEON's Group Chief PeopIe Officer. 

On October 21, 2021, VEON announced that its Group GeneraI CounseI, Scott Dresser, wouId be Ieaving VEON 
effective on December 31, 2021. 

On December 18, 2021, VEON announced that Victor Biryukov had been appointed as its Group GeneraI CounseI 
effective January 1, 2022, succeeding Scott Dresser. 

Board of Director changes 

In June 2021, VEON Ltd. announced the resuIts of the eIections conducted at its Annua1 GeneraI Meeting of 
Shareho1ders. Shareho1ders e1ected three new members to the Company's Board of Directors: Vasi1y Sidorov, Irene Shvakman 
and Sergi Herrero, who previous1y served as co-CEO of VEON. Shareho1ders a1so e1ected nine previous1y serving directors: 
Hans-Ho1ger A1brecht, Leonid Bogus1avsky, Mikhai1 Fridman, Gennady Gazin, Yaros1av G1azunov, Andrei Gusev, Gunnar Ho1t, 
Stephen Pusey and Robert Jan van de Kraats. 

On JuIy 15, 2021, VEON announced that Stephen Pusey decided to step down from its Board of Directors. 

On January 7, 2020, Kaan TerziogIu was appointed as a statutory director of the Company 

On June 30, 2021 and September 30, 2021, Jochem Benjamin Postma and PauI KIaassen were appointed statutory 
directors of the Company, respectiveIy, repIacing Sergi Herrero and Murat Kirkgoz, respectiveIy. 

See - Recent DeveIopments after year end 2021 beIow for further inforrnation on changes to our Board of Directors in 
2022. 

Financing activities 

In March 2021, VEON HoIdings B.V. successfuIIy entered into a new muIti-currency revoIving credit faciIity agreement of 
US$1,250 miIIion. The RCF repIaced the revoIving credit faciIity signed in February 2017, which was canceIIed. The RCF has an 
initia1 tenor of three years, with VEON having the right to request two one-year extensions, subject to Iender consent. 
InternationaI banks from Asia, Europe and the United States have committed to the RCF. The new RCF caters for USD LIBOR 
cessation with the secured overnight financing rate ("SOFR") administered by the FederaI Reserve Bank of New York agreed as 
the repIacement risk free rate with credit adjustment spreads agreed for interest periods with a one month, three month and six 
month tenor. SOFR wiII appIy to interest periods commencing on and from October 31, 2021. VEON wiII have the option to make 
each drawdown in either U.S. do11ars or euro. -

In March 2021, PMCL successfuIIy entered into a new PKR 15 biIIion (US$98 miIIion equivaIent) syndicated faciIity with 
MCB Bank as agent and PKR 5 biIIion (US$33 miIIion equivaIent) biIateraI term Ioan faciIity with United Bank Limited. Both these 
f1oating rate faci1ities have a tenor of seven years. 

In March 2021, VEON HoIdings B.V. successfuIIy amended and restated its existing RUB 30 biIIion (US$396 miIIion 
equivaIent) bi1atera1 term Ioan agreement with A1fa Bank and increased the totaI faciIity size to RUB 45 biI1ion (US$594 mi11ion 
equivaIent), by adding a new f1oating rate tranche of RUB 15 biIIion (US$198 miIIion equivaIent). The new tranche has a five year 
term. In ApriI 2021, the proceeds from AIfa Bank new tranche of RUB15 biIIion (US$198 miIIion equivaIent) were used to earIy 
repay RUB 15 biIIion (US$198 miIIion equivaIent) of Ioans from Sberbank, originaIIy maturing in June 2023. 
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In June 2021, PMCL secured a PKR 50 biIIion (US$320 miIIion equivaIent) syndicated credit faciIity from a banking 
consortium Ied by Habib Bank Limited. This ten years faci1ity wi11 be used to finance the company's ongoing 4G network ro11outs 
and techno1ogy upgrades, as we11 as to address upcoming maturities. 

In September 2021, VEON HoIdings B.V. issued senior unsecured notes of RUB 20 biIIion (US$273 miIIion equivaIent), 
maturing in September 2026. The notes were issued under its existing GIobaI Medium Term Note Programme with a Programme 
Iimit of US$6.5 bi11ion, or the equiva1ent thereof in other currencies. The proce9ds were used for ear1y repayment of RUB 20 
bi11ion (US$273 mi11ion equiva1ent) of outstanding Ioans to Sberbank that were origina11y maturing in June 2023. 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$612 miIIion 
equiva1ent) Term Faci1ities Agreement with A1fa Bank which inc1udes a RUB 30 bi11ion (US$408 mi11ion equiva1ent) fixed rate 
tranche and a RUB 15 biIIion (US$204 miIIion equivaIent) f1oating rate tranche, both with a maturity date of December 2026. The 
faci1ities are guaranteed by VEON Ho1dings B.V.. The proceeds from the A1fa Bank faci1ities have been used to finance 
intercompany Ioans to PJSC Vimpe1 - Com . See - Recent DeveIopments after year end 2021 - Novation of Loans 1or a 
discussion of the novation of this Ioan in 2022. 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$611 miIIion 
equiva1ent) Term Faci1ity Agreement with Sberbank with a f1oating rate. Maturity date of the faci1ity is December 2026 and it is 
guaranteed by VEON HoIdings B.V.. The proceeds from the Sberbank faciIity have been used to finance an intercompany Ioan to 
PJSC VimpeI-Com. See -Recent Deve/opments after year end 2021.-Novation of Loans for a discussion of the novation of 
this Ioan in 2022. 

In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$611 miIIion equivaIent) of outstanding Ioans to AIfa 
Bank, comprising of a RUB 30 biIIion Ioan (US$407 miIIion equivaIent) originaIIy maturing in March 2025 and a RUB 15 biIIion 
(US$204 miIIion equivaIent) Ioan originaIIy maturing in March 2026. 

In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$612 miIIion equivaIent) of outstanding Ioans to 
Sberbank, comprising of a RUB 15 biIIion (US$204 miIIion equivaIent) Ioan originaIIy maturing in June 2023 and a RUB 30 biIIion 
(US$408 mi11ion equiva1ent) Ioan origina11y maturing in June 2024. 

VEON conc/udes comment /etfer process w1th the AFM 

On November 25, 2020, we received a Ietter from the AFM asserting that the goodwi11 impairment tests for the cash-
generating units in Russia and AIgeria had not been appIied correctIy in the first haIf of 2020 because our goodwiII impairment 
tests did not take into account aII aspects that market participants wouId take into account in determining the fair vaIue Iess cost 
of disposa1. The AFM comment process began in November 2020, when we received an initia1 comment 1etter from the AFM 
seeking additionaI information regarding our goodwiII impairment testing performed in the first haIf of 2020 as discIosed in the 
2020 Interim Financia1 Report. The AFM had asserted that they did not agree with our assumptions regarding the discount rate 
and projected cash f1ows used in our discounted cash f1ow mode1. 

We responded to these requests from the AFM during 2020 and 2021 and met severaI times with the AFM to discuss 
our goodwi11 impairment testing. We maintained that our goodwi11 impairment tests were performed correct1y and that no re-
performance of the past impairment tests is necessary. These discussions with the AFM have now been resoIved without a 
restatement of previous1y issued financia1 statements or other changes to our goodwi11 impairment testing being imposed. 

Recent DeveIopments after year end 2021 

Karen Linehan joins VEON board as a non-executive director 

On January 5, 2022, VEON announced the appointment of Karen Linehan to the Board of Directors as a non-executive 
director, foIIowing the resignation of Steve Pusey in 2021. 

VEON announces its intention to estab1ish a new parent ho1ding company in the United Kingdom 

On February 3, 2022, VEON announced its intention to move its group parent company to the United Kingdom, with the 
introduction of a newIy formed UK incorporated pubIic Iimited company (the "new UK Parent Company") as the top hoIding 
company of the VEON Group. It is expected that the new UK Parent Company wiII repIace VEON Ltd. as the VEON Group's 
u1timate parent company by way of a Bermuda court-approved scheme of arrangement. VEON has since suspended a11 activities 
reIated to the previousIy proposed re-domici!iation of VEON Ltd. to the United Kingdom and wiII continue to consider the optimaI 
corporate structure for the Group. 

The Conf1ict between Russ1a and Ukraine 

In response to the ongoing conf1ict between Russia and Ukraine, the United States, European Union (inc1uding individua1 E.U. 
member states), the United Kingdom, as weII as other countries (such as, Japan, Canada, SwitzerIand) have imposed wide-
ranging economic sanctions and trade restrictions which have targeted individua1s and entities, as we11 as Iarge swaths of the 
Russian (and BeIarussian) economy. The United States, the European Union and the United Kingdom have aIso imposed 
sanctions on a number of individua1s and entities from both Russia and Be1arus (inc1uding many Russian and Be1arussian 
financiaI institutions), incIuding measures that prohibit deaIings with these individuaIs and entities and/or freezing their assets 
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and measures that prohibit deaIing with newIy issued securities or extending credit to designated entities and, in the case of the 
United Kingdom, persons connected with Russia. In addition, certain Russian banks have been removed from the SWIFT 
payment messaging system, which faciIitates transfers of funds between financiaI institutions and across borders. In addition to 
economic sanctions, the United States, the European Union and the United Kingdom have expanded export and import 
prohibitions on items destined for or from Russia or Be1arus, inc1uding, among other things, restrictions on the export to or for use 
in Russia certain commodities, critica1-industry software and techno1ogy, iron and stee1 produ8ts, and Iuxury goods. Ukraine has 
aIso enacted sanctions with respect to certain Russian entities and individuaIs, such as MOEX on which VEON Ltd.'s shares are 
Iisted and traded on an unsponsored basis. The sanctions and trade restrictions have been frequentIy updated as events have 
unfo1ded and are subject to ongoing change. 

Furthermore, as a response to the new sanctions Russia recent1y introduced a number of counter-sanctions and 
measures aimed at stabiIizing domestic financiaI markets. These, among others, incIude new restrictions reIated to capitaI and 
foreign exchange contro1s, restrictions on Iending to foreign (non-Russian) persons, restrictions on foreign persons' transactions 
with Russian securities and reaI estate, and Iimitations on export and import of certain goods into and outside Russia. The 
introduction of certain of these measures may significantIy harm our business. For exampIe, We are Iimited in our abiIity to pay 
and receive dividends, inc1uding interest payments on intercompany Ioans and dividends from our subsidiary PJSC Vimpe1Com, 
we may aIso be Iimited in issuing or repaying intra-group Ioans, compIeting corporate restructurings or pIanned M&A 
transactions. Moreover, new Russian counter-sanctions may affect our abiIity to service our indebtedness towards non-Russian 
creditors as Russian counter-sanctions introduce new ruIes reIated to debt repayment towards foreign creditors. 

As of the date on this AnnuaI Report, the conf1ict between Russia and Ukraine is stiII ongoing. For a discussion of the 
potentiaI impact of the conf1ict on our business , se~Risk Factors and - Factors Affecting ComparabiIity and ResuIts of 
Operations-The ConfIict Between Russia and Ukraine. . 

Mikhai1 Fr1dman steps down from VEON board 

On March 1, 2022, VEON announced the resignation of MikhaiI Fridman from the Board of Directors, effective from 
February 28, 2022. 

Liquidity and financing update 

On March 2, 2022, VEON announced that as of February 27, 2022, it had approximateIy US$2.1 biIIion of cash and 
deposits, incIuding US$1.5 biIIion of U.S. doIIars and euro-denominated cash and deposits heId at the IeveI of its HQ in 
Amsterdam. The HQ cash and deposits are he1d in bank accounts, money market funds and on-demand deposits at a diversified 
group of internationaI banks from the European Union, the United States and Japan. In addition, VEON utiIized US$430 miIIion 
under its RCF on February 28, 2022 to repay the principaI and accrued interest of its US$417 miIIion notes due March 1, 2022. 

On March 11, 2022, a subsidiary of VEON prepaid its RUB 30 biIIion interest-bearing Ioan with VTB Bank, which had 
been entered into on February 17, 2021, in accordance with its terms, and the faciIity was canceIIed. The repayment and 
canceIIation was in compIiance with appIicabIe sanctions. In February 2022, VEON requested a one-year extension to the RCF, 
which was approved by eight Ienders, and in March 2022, commitments of two Russia-based banks under the RCF were 
canceIIed as it is no Ionger possibIe for them to fund drawings under the RCF given the recentIy introduced Russian currency 
controIs. As a resuIt, the commitments under the RCF wiII be reduced from US$1,250 miIIion to US$1,055 miIIion. 

On ApriI 13, 2022, VEON announced that it had approximateIy US$1.3 biIIion of cash heId at the IeveI of its HQ in 
Amsterdam, which was deposited with internationaI banks and fuIIy accessibIe at HQ, with approximateIy US$700 miIIion 
avaiIabIe under its RCF. In addition, VEON's operating companies had a totaI cash position equivaIent to over US$500 miIIion. 

In ApriI 2022, VEON HoIdings BV and VEON DigitaI Amsterdam BV extended the maturity of the intercompany Ioan untiI 
Apri1 2023. 

In ApriI and May 2022, VEON HoIdings B.V. has received US$610 foIIowing a utiIization under the RCR This amount 
can be ro11ed unti1 maturity. 

In February 2022, PMCL fuIIy utiIized the remaining PKR 40 biIIion that it had avaiIabIe under its existing Iine of credit 
and in ApriI 2022, PMCL entered into a PKR 40 biIIion syndicated Ioan with a ten year maturity and BangIaIink entered into a BDT 
12 biIIion syndicated Ioan with a five year maturity. In addition, in ApriI, Kyivstar prepaid a UAH 1,350 miIIion Ioan with JSC 
CitiBank, prepaid a portion of a UAH 1,677 miIIion Ioan with AIfa Bank (UAH 1,003 miIIion) and prepaid a portion of a UAD 1,275 
mi11ion Ioan with JSC Credit Agrico1e (UAH 940 mi11ion prepajd). 

Robert Jan van de Kraats steps down from VEON Board 

On March 8, 2022, VEON announced the resignation of Robert Jan van de Kraats from the Board of Directors, effective 
from March 7, 2022. 

U.S., EU and UK Sanctions not app1icab1e to VEON 

9 



On March 15, 2022 and ApriI 13, 2022, we announced our concIusion that, on the basis of information avaiIabIe to us, 
VEON is not the subject of any sanctions imposed by the United States, the European Union or the United Kingdom. Bermuda 
adopts UK sanctions by operation of Iaw. 

VEON has no uItimate controIIing sharehoIder. As discIosed in this AnnuaI Report, LetterOne hoIds 47.85% of our 
common and voting shares. Mr. Mikhai1 Fridman and Mr. Peter Aven, upon whom sanctions have been imposed on by the 
European Union and the United Kingdom, hoId in the aggregate a Iess than 50% interest in the LetterOne group, the uItimate 
sharehoIding entity of LetterOne, and both have stepped down from the LetterOne group board. AII of our sharehoIders have 
identica1 voting rights. None have 'specia1' voting rights (either through the bye-1aws or as a matter of agreement between VEON 
and any shareho1der). 0n the basis of pub1ic fi1ings, there are no agreements in p1ace between Letter0ne and any other 
sharehoIders reIating to the voting of VEON shares, and neither Mr. Fridman nor Mr. Aven directIy or indirectIy own any voting 
interests in VEON shares or ADSs outside of their interest in LetterOne. As we announced on 1 March 2022, Mr. Fridman 
stepped down as a director of VEON effective 28 February 2022. Mr. Aven is not a director of VEON or of any company within 
our Group. 

Michie1 Soeting joins the VEON Board as a non-executive Director 

On March 16, 2022, VEON announced the appointment of MichieI Soeting to the Board of Directors as a non-executive 
director and Chairman of the Audit and Risk Committee, foIIowing the resignation of Robert Jan van de Kraats on March 7, 2022. 

VEON confirms notification from NASDAQ on minimum share price requirement 

On ApriI 12, 2022, VEON confirmed that on 7 ApriI 2022 VEON received notification from the Listing QuaIifications 
Department of NASDAQ that VEON is not in compIiance with the minimum bid price requirement set forth in NASDAQ's Listing 
RuIe 5550(a)(2). This does not impact current NASDAQ Iisting and trading, and VEON wiII evaIuate options to return to 
comp1iance. 

Spectrum Acquis1tion in Bang1adesh and Pakistan 

On March 31, 2022, BangIaIink acquired new spectrum for a fee of US$205 miIIion bayabIe in instaIIments over eIeven 
years, which doubIes its spectrum hoIding in BangIadesh. BangIaIink acquired 40 MHz of spectrum from the 2300 MHz band. On 
ApriI 12, 2022, Jan signed a 4G Iicense renewaI with the PTA for a fee of US$486 miIIion for 15 years, of which 50% has been 
sett1ed, and the remaining amount wi11 be paid in five equa1 annua1 insta11ments. 

Novation of Loans 

As a resu1t of current economic sanctions affecting Russian banks, in Apri1 2022, VEON novated two group-1eve1 Ioans, 
with Sberbank and AIfa Bank respectiveIy, and totaIing RUB 90 biIIion, to PJSC VimpeICom.-This resuIted in the reIease of the 
former borrower, VEON Finance Ire1and DAC and the former guarantor, VEON Ho1dings B.V. from their ob1igations. In addition, 
the novation of these Ioans has aIIowed VEON to ensure that the majority of the Group's RUB IiabiIities are heId within Russia 
and as such are matched to the market where RUB revenues are generated, enab1ing further review of the capita1 structure of 
PJSC Vimpe1Com. 

First Quarter 2022 Trading Update 

On ApriI 28, 2022, VEON announced a trading update for the first quarter period epded March 31, 2022 (unaudited), 
inc1uding se1ected financia1 and operationa1 detai1s. 
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F3usiness ovetview 

Business Units and Reportab1e Segments 

VEON Ho1dings is the ho1ding company for a number of operating subsidiaries and ho1ding companies in various 
jurisdictions. We current1y operate and manage VEON on a geographica1 basis. These segments are based on the different 
economic environments and varied stages of deve1opment across the geographica1 markets we serve, each of which requires 
different investment and marketing strategies. 

Our reportabIe segments currentIy consist of the foIIowing six geographic segments: Russia, Pakistan, Ukraine, 
Kazakhstan, Uzbekistan and BangIadesh. We aIso present our resuIts of operations for "Others" and "HQ" separateIy, aIthough 
these are not reportabIe segments. "Others" represents our operations in Kyrgyzstan and Georgia and "HQ" represents 
transactions reIated to management activities within the group in Amsterdam, London and Luxembourg and costs reIating to 
centraIIy managed operations and reconciIes the resuIts of our repor1abIe segments and our totaI revenue and Adjusted EBITDA. 
See - Operating and FinanciaI Review and Prospects - ReportabIe Segments and Note 2 - Segment information b our Audited 
Conso1idated Financia1 Statements for further detai1s. 

This section - Information on the Company provides a description of our business that is current as of December 31 , 
2021, but is not updated to refIect the uncertainty of our business operations and prospects in Russia and Ukraine in Iight of the 
ongoing confIict. Important aspects of our business operations are subject to change, incIuding Iicensing, our product offering, 
our market position and contractuaI arrangements with governments and key third parties. For a further discussion on the 
potentiaI impact of the ongoing conf1ict between Russia and Ukraine on our business , see Risk Factors and Operating and 
FinanciaI Review and Prospects-Factors Affecting ComparabiIity and ResuIts of Operations-The ConfIict between Russia and 
Ukraine. 

Subsidiaries 

The tabIe beIow sets forth our significant subsidiaries as of December 31, 2021. The equity interest presented 
represents our ownership interest, direct and indirect. 0ur percentage ownership interest is identicaI to our voting power for each 
of the subsidiaries Iisted be1ow. 

Percentage of 
Country of Nature of ownersh1p 

Name of signif1cant subsid1ary incorporation subs1diary interest 

PJSC Vimpe1Com Russia Operating 100.0 % 
JSC "Ky1vstar~ Ukraine Operating 100.0 % 
LLP *KaR-Te1" Kazakhstan Operating 75.0 % 
LLC "Unite1~ Uzbekistan Operating 100.0 % 
LLC "VEON Georgia~ 

Ho1ding 
Georgia 0perating 100.0 % 

VEON Finance IreIand Designated Acttvity Company Ire1and 100.0 % 
LLC "Sky MobiIe" Kyrgyzstan Operating 50.1 % 
VEON Luxembourg Ho1dings S.6 r.1. Luxembourg 100.0 % Ho1ding 
VEON Luxembourg Finance Ho1dings S.& r.I. Luxembourg Ho1ding 100.O % 
VEON Luxembourg Finance S.A. Luxembourg 100.0 % Ho1ding 
G1oba1 Te1ecom Ho1ding S.A.E Egypt - Ho1ding 99.6 % 
Omnium Te1ecom A1g6rie S.p.A.' A1geria Ho1ding 45.6 % 
Optimum Te1ecom A1geria S.p.A.' A1geria Operating 45.6 % 
Pakistan Mobi1e Communications Limited Pakistan Operating 100.0 % 
Bang1a1ink DjgitaI Communications Limited Bang1adesh Operating 100.0 % 

~ The Group has conc1uded that ,t contro1s Omnium Te1ecom A1g6rie S p.A and Opttmum Tetecom A1gena S.p A, See Stgnificant Account,ng Judgments in Note 1 ~ 
Investments ,n Subsjdtaries of the Audited Conso1idated Financi81 Statements for further detei1s For discussion of our 41gena interests as a dtsconbnued operation 
see Note 1 ~-He1d for Sa1e and D,scont~nued Operat,ons of the Audited Conso1idated Financia1 Statements. 
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VEON, through its operating companies, provides customers with mobiIe and fixed-Iine teIecommunications services in 
certain markets, which are described more fu11y be1ow. 

0ur mobiIe and fixed-Iine businesses are dependent on interconnection services. The tabIe beIow presents certain of 
the primary interconnection agreements that we have with mobi1e and fixed-1ine operators in Russia, Pakistan, Ukraine, 
Kazakhstan, Uzbekistan, and Bang1adesh: 

Russia We have interconnectIon agreements with mobiIe and fixed-I~ne operators ~n Russia. During 2021, we had the foIIowing 
MTRs in Russia: average cost per minute of nationaI traffic at RUB 0.9541 and average price per minute of nationaI 
traffic at RUB 0.9853, wh~ch were broadIy stabIe as compared to average cost per minute at RUB 0.9483 and average 
price per minute of nationa1 traffic at RUB 0.9827 in 2020 and average cost per minute at RUB 0.9480 and average 
price per minute of nationaI traffic at RUB 0.9861 in 2019. 

Pakistan In the territories of Pakistan and Azad Jammu and Kashmir (''AJK") and GiIgit-BaItistan, we have severaI 
interconnection agreements with mobiIe and fixed-Iine operators. Our MTRs in 2019 and 2020, were at PKR 0.8 and 
PKR 0.7, respectiveIy, and in 2021 it was PKR 0.70. 

Bang1adesh We have interconnection agreements with interconnection exchange ("ICX") operators, internationa1 gateway (-IGW") 
operators, mobi1e operators, internet protoco1 te1ephony service providers ("1PTSPs") and fixed-1ine operators. The 
intemationaI termination rate was changed with effect from February 14, 2020, foIIowing which the minimum 
termInat~on rates became US$ 0.006/min. Henceforth, IGW operators share 22.5% of internat~onaI caII term~nation 
revenue with mobiIe operators based on the minimum internationa1 caII termination rate. The domestic termination rate 
was changed, with effect from August 14, 2018, to BDT 0.14/min (terminating mobiIe operator receives BDT 0.10 and 
ICX receives BDT 0.04). In JuIy 2020, the BTRC imposed asymmetric mobiIe termination rates on SMP operators. 

Ukraine We have interconnection agreements with various mobiIe and fixed-Iine operators. As of December 31, 2021, in 
Ukraine, the effective MTR was UAH 0.10/min and effective IMTR equaIed US$ 0.053/min. 

Uzbek1stan We have interconnection agreements with various mobiIe and fixed-Iine operators. On September 5, 2017, the State 
Committee of Uzbekistan on Privatization, DemonopoIization and DeveIopment of Competition ("State Committee of 
Uzbekistan") issued an injunction requiring Unite1 LLC to imp1ement equa1 mobi1e terrnination rates for a11 nationa1 
operators. UniteI LLC unsuccessfuIIy chaIIenged this injunction in the Uzbek courts. Our MTR for 2021 was UZS 0.05/ 
minute as estabIished by the court decision. 

Kazakhstan We have interconnection agreements with mobiIe and fixed operators. Our MTR for 2021 for IocaI mobiIe operators 
was KZT 5.60/min and for fixed operators was KZT 14.80/min, except for those with Kazakh teIecom. For 
KazakhteIecom, our MTR is KZT 16.66/min and our IMTR is KZT 53.76/min. 

Description of Our Mobi1e Te1ecommun1cations Business -

The tab1e be1ow presents the primary mobi1e te1ecommunications services we offer to our customers and a breakdown of prepaid 
and postpaid subscriptions as of December 31, 2021. 

Mobi1e Service Descr1ption Russ1a Pakistan Bang1adesh Ukra1ne Uzbekistan Kazakhstan Others(3) 

Va1ue added and ca11 compIetion services ( 1 ) yes Yes yes Yes Yes yes Yes 
Nationa1 and internationa1 roaming 

services ( 2 ) Yes Yes Yes Yes Yes yes Yes 
Wire1ess Internet access Yes Yes Yes yes~4 ) Yes Yes Yes 
Mobi1e financia1 services Yes Yes Yes Yes~5 ) Yes Yes Yesf6 ) 
MobiIe bund1es Yes Yes Yes Yes yes yes yes~ ') 

(1) Va1ue added services inc1ude messaging services, contentfinfota1nmer1t services, data access services. Iocation based senfices, media, and 
content de1ivery channe1s. 

(2) Access to both nationaI and internationaI roaming services aIIows our customers and customers of other mobtIe operators to receive and make 
internationa1, Ioca1 and Iong-distance ca11s whi1e outside of their home network. 

(3) For a description of the mobi1e services we offer in Kyrgyzstan and Georgia, see «-Mobt1e Business in Others " 

(4) Inc1udes 4G. 

(5) Inc1udes Smart Money (payment method for sen,ices via mobt1e phone). 

(6) 0n1y ref1ects SefViC8S offered in Kyrgyzstan. 

(7) 0n1y ref1ects mob,1e bund1es provided in Kyrgyzstan. 
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Mobi1e Business in Russia 

In Russia, through our operating company PJSC VimpeICom and our "BeeIine" brand, we primariIy offer mobiIe 
teIecommunications services to our customers under two types of payment pIans: postpaid pIans and prepaid pIans. As of 
December 31, 2021, approximateIy 86.8% of our customers in Russia were on prepaid pIans. 

The tabIe beIow presents a description of the primary mobiIe teIecommunications services we offer in Russia. 
Voice 

• airtime charges from mobiIe postpaid and prepaid customers, incIuding monthIy contract fees for a predefined amount of 
voice traffic and roaminq fees for airtime charqes when customers traveI abroad 

Internet and Data Access 
• GPRS/EDGE; 3G/HSPA; 4G/LTE; specia1 wire1ess "P1ug&P1ay" USB modems 

Roaming -
• active roaming agreements with 700 GSM networks in 213 countries 
· GPRS roaming with 647 networks in 195 countries 
• 4G/LTE roaming with 441 networks in 157 countries 
· roaming agreements generaIIy state that the host operator bIIIs PJSC Vimpe1Com for roaming services; PJSC Vimpe1Com 

pays these charges and then biIIs the customer for these services on a monthIy basis 
VAS 

· ca11er-1D; voicemai1; ca11 forwarding conference ca11ing; missed ca11 notification (via text); ca11 b1ocking and ca11 waiting 
Messaging 

· SMS (consumer and corporate); MMS and voice messaging (aIIows customers to send pictures, audio and video to mobiIe 
phones and to e-mai1s); mobi1e instant messaging 

Content/infotainment 
· voice services (inc1uding referra1 services); content down1oadab1e to te1ephone (inc1uding music, pictures, games and video); 

RBT; mobi1e c1oud so1utions; geo-positioning and compass service for f1eet and assets management; and M2M contro1 center 
so1ution for a11 M2M/1oT vertica1s, Smart TV services, inc1uding Bee1ine TV -

Mobi1e financia1 services 
• MobiIe payment; banking card; trusted payment; Ioans repayments; remittances; banks notification; and mobiIe insurance 

The tab1e be1ow presents a description of business Iicenses re1evant to our mob11e business in Russia. Un1ess noted otherwise, 
we p1an to app1y for renewa1 of these Iicenses prior to their expiration. 

Services L1cense Expiration 
Super-regionaI GSM (GSM900, GSM1800, Moscow, Centra1 and Centra1 B1ack September 2022- Apri1 2023 (various dates) 
GSM900/1800, UMTS 900 and 4G/LTE 1800 Earth, North Caucasus, North-West, 
standards) Siberia, Ura1 and Vo1ga 

GSM(1) (GSM900, GSM1800, GSM900/1800 and 4G/ Regions in the Far East super-region 2024 - 2027 (various dates) 
LTE 1800 standards) of Russia 

Orenburg region June 2025 
Irkutsk region 2026 (various dates) 

3G(2) (UMTS/LTE) Nationwide~~~ May 2022 

4G(3)(LTE) Nationwide(4) Ju1y 2022 
4G/LTE 2600 32 districts of Russ1a Apri1 2026 

(1) In totaI, our GSM Iicenses cover approximateIy 97% of Russia's popuIation. 

(2) PJSC VimpeICom hoIds one of three 3G Iicenses in Russia. 

(3) In JuIy 2012, PJSC Vimpe1Com was awarded a mobi1e Iicense, a data transmission Iicense, a voice transmission Iicense and a te1ematic Iicense for the 
provision of 4G/LTE services in Russia. These Iicenses a11ow PJSC Vimpe1Com to provide services using radio-e1ectronic devices in Russia via networks that 
use 4G/LTE standard equipment within any of the foIIowing frequency bands. 735-742.5/776-783.5 MHz, 813.5-821/854.5-862 MHz, and 2550-2560/2670-2680 
MHz. Certain channeIs aIIocated to us in accordance with the Iicenses have restrictions on their use. To remove restrictions, we have to perform organizationaI 
technicaI measure fieId tests. The roIIout of the 4G/LTE network is using a phased approach based on a pre-defined scheduIe pursuant to the requirements of 
the Iicense. 

(4) This inc1udes 83 regions of Russia. 
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L1CENSE FEES 
PJSC Vimpe1Com must pay an annua1 fee for the use of radio frequency spectrum. These fees were RUB 3,794 mi11ion and 
RUB 3,952 miIIion for the years ended December 31, 2021 and 2020, respectiveIy. Under FederaI Law No. 126 FZ "On 
Communication" and Iicense terms, PJSC VimpeICom is required to make universaI service.fund contributions in the amount 
equaI to 1.2% of corporate revenues from provided communications services. UniversaI service fund contributions were RUB 
2,138 miIIion and RUB 2,152 miIIion for the years ended December 31, 2021 and 2020, respectiveIy. PJSC VimpeICom is aIso 
subject to certain other Iicense fees on a case-by-case basis. 

Mobi1e bundIes 

In 2021, our products focused on the needs of our customers by simpIifying offers and maintaining competitive prices 
with transparent conditions. In October 2021, we reIeased a new product "Your Decision," which aIIowed subscribers to purchase 
teIecommunication and non-teIecommunication services and customize their tariff, which is managed in the My BeeIine app. The 
features of our new customizabIe tariff incIude unIimited access to messengers and unIimited use of certain popuIar streaming 
teIevision, video and music services. This product was part of a rebranding exercise - "0n your side," which intends to convey 
the idea that we are ready to provide our customers with our support and assistance in achieving their goaIs through the speed 
and convenience of our services and products. In addition, in the fourth quarter of 2021, we aIso updated our bundIe tariffs and 
removed unIimited data in aII our tariffs and switched from a daiIy write-off to a "smart" (monthIy) write-off for our customers. We 
aIso continued to attract customers through shared bundIe product and convergence offers. 

~istribution 
In 2021, we optimized the number of our stores by cIosing unprofitabIe Iocations. Compared to December 31, 2020, as 

of December 31, 2021 the number of owned retaiI monobrand stores was 2,184 compared to 2,284; the number of franchise 
stores was 1,544 compared to 1,658: the number of "Know How'' stores was 80 compared to 94; and the totaI number of owned 
retaiI monobrand stores was 3,808 stores compared to 4,036. We have continued to increase the efficiency of retaiI stores and 
have cIosed more than 1,100 stores over the Iast three years. 

In 2021, we were abIe to maintain high avaiIabiIity for our high ARPU generating customers in aII of our contact centers, 
whi1e a1so simp1ifying a number of service procedures and business processes, which we be1ieved he1ped to improve the qua1ity 
of our customer service. We were abIe to achieve this through the Iaunch of various initiatives, such as the Iaunch of severaI 
remote contact centers that provides us with staffing f1exibiIity, text messenger support in severaI regions, the continued 
deveIopment of seIf-service systems, and the enhancement of our interactive voice responses to encourage the conversion from 
traditionaI voice channeIs to digitaI text and seIf-service systems. 

ComDetition 

The foIIowing tabIe shows our and our primary mobiIe competitors' respective customer numbers in Russia as of 
December31,2021: -

Customers in Russia 
0perator (in mi11ions) 
MTS 80.4 
MegaFon 74.4 
PJSC Vimpe1Com 49.4 
Te1e2 

~ 47.5 Source· Operators' reports, GSMA. 

According to GSMA, there were approximateIy 265.6 miIIion mobiIe ceIIuIar customers in Russia as of December 31, 
2021, compared to approximateIy 257.1.4 miIIion mobiIe ceIIuIar customers as of December 31, 2020, representing a mobiIe 
ceIIuIar penetration rate of approximateIy 182.1%, compared to approximateIy 176.2% as of December 31, 2020. 
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Mobi1e Business in Pakistan 

We operate in Pakistan through our operating company, Pakistan MobiIe Communication Limited ("PMCL") and our 
brand, "Jazz," which is the historic MobiIink brand together with the merged Warid brand. In 2021, customers continued to 
migrate to 4G/LTE ser~ices foIIowing its Iaunch jn 2017 and PMCL provided 3G servjces in over 300 towns and cities and 4G/ 
LTE services in 263 cities. 

In Pakistan, we offer our customers mobiIe te1ecommunications services under postpaid and prepaid p1ans. As of 
December 31, 2021, approximateIy 97.2% of our customers in Pakistan were on prepaid pIans. 

The tabIe beIow presents the primary mobiIe teIecommunications services we offer in Pakistan. 

Voice 

• airt~me charges from mobiIe postpaid and prepaid customers, ~ncIuding monthIy contract fees for a predefined amount of voice traffic and 
roaming fees for airtime charges when customers traveI abroad 

Internet and data access 

· GPRS, EDGE, 3G and 4G/LTE 
Roaming 

· active roaming agreements with 319 GSM networks in 148 countries 

· GPRS roaming with 246 networks in 116 countries 

· CAMEL roam~ng through 125 networks in 70 countrtes 

· LTE roaming through 55 networks in 40 countries 

· roaming a~reements generaIIy state that the host operator bi1Is PMCL for 1he roaming services; PMCL pays these charges and then biIIs the 
customer tor these services on a monthIy basis 

VAS 
• ca11er-1D: voicemai1; ca11 forwarding; missed caI1 a1ert; cred1t ba1ance; ba1ance share; conference ca11ing; ca11 b1ock~ng and ca11 waiting 

Messag1ng 

· SMS, MMS (which a11ows customers to send pictures, audio and video to mobi1e phones and to e-mai1), and mobi1e instant messaging 

ContenUinfotainment 

· ecosystem of digitaI services: mobiIe TV, music and Iive audio streaming, video streaming, mobiIe magaz~ne, sports (~ncIuding cricket), mega 
dea1s, games 

MobI1e financia1 services(1) 

· mob1Ie payment; banking card; trusted payment; banks not~fication; and mobiIe 1nsurance 

l1~ Mobmnk Microfinance Bank Limited CMobi1ink Bank"), our who11y owned subsidiary, carries on a microfinance banking business and provides certain MFS, DFS 
and traditiona1 banking services 0nc1uding the granting o1 microfinance 1oans, provision o1 credit, payment and transfer servtces and a variety of other banking 
sefvices) 1n Pak~stan under Iicense granted by the State Bank of Pak~stan and 1s subject to regu1atton by the State Bank of Pak1stan In paftnershtp with Jazz, 
Mobmnk Bank offers mobi1e wa11ets and payment sefv1ces under the brand UazzCash". 

The tab1e be1ow presents a description of business Iicenses re1evant to our mobi1e business in Pakistan. Un1ess noted 
otherwise, we pIan to appIy for renewaI of these Iicenses prior to their expiration. 

Services License (1)(3) Expiration 
2G(4) Nationwide 2022 

Nationwide 2034 (2) 

3G Nationwide 2029 -
Nationwide 2032 

4G/LTE (NGMS) Nationwide 2019 (2) 

( 1 ) Warid ( now merged with 3azz~ acqu , red a 15 - year 1echnoIogy neu ! raI Iicense in 2004 for US $ 291 mII ] Ion . US $ 145 . 5 m , IIton was paId upfront wIth the remainder 
patd In ten equa1 annua1 insta11ments starting with a four-year grace peri0d, with the Iast payment made May 2018. The same 2G I~cense was amended ~n 
December 2014 by the Pakistan TeIecommunIcatIon Authonty (-PTA") to aIIow Warid to provide 4G/LTE services In PakIstan. AddItIonaIIy, the NatIonaI 
Accountab111ty Bureau ,s current1y conducting an invest1gat1on 1nto ce~aIn former PTA and other omcia1s. and has requested 1nformation from Jazz concern1ng 
Warid's 2014 IIcense amendment whiIe the investigatIon Is ongoing. 

(2) The ex-Warid Iicense renewaI was due ~n May 2019. Pursuant to direct~ons from 1he IsIamabad H~gh Court, the PTA issued a Iicense renewaI decision on JuIy 
22, 2019 requiring payment of US$40 m1111on per MHz for 900 MHz spectrum and US$29.5 mI111on per MHz for 1800 MHz spectrum, equat1ng to an aggregate 
price of approx1mate1y US$450 m1111on (exc1ud1ng app11cab1e taxes of approx1mate1y 13%). On August 1 7, 2019, Jazz appea1ed the PTAs order to the Is1amabad 
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High Court. On August 21, 2019, the IsIamabad High Court suspended the PTA's order pending the outcome of the appeaI and subject to Jazz makIng payment 
in the form of secunty (under protest) as per the options given in Ihe PTA's order. In September 2019, May 2020, and May 2021 Jazz deposited approximate1y 
US$225 miIIion, US$58 mIIIIon, and USS51.5 mIIIion respect~veIy, In order to maintaIn its appeaI in the IsIamabad High Court regarding the PTA's underIying 
decIsIon on the Iicense renewaI. There were no specific terms and cond~tions attached to the deposit. The appeaI in IsIamabad High Court was dismissed on 
JuIy 19, 2021 uphoIdIng 1he PTA order. The IsIamabad H~gh Cour1 order has been chaIIenged tn U1e Supreme Court. Last hearing in thIs regard was conducted 
on November 25, 2021. The matter has been adjourned and next date of hearing 1S awaited. The ex-Wafid 2019 Iicense was renewed by sign1ng under protest 
on October 18, 2021. 

(3) In addition, PMCL and its subsidianes have other Iicenses, induding LD1, WLL, TTP, Ioca1 Ioop Iicenses, Iicenses to provide non-voice communication services, 
and Iicenses to provide c1ass VAS in Pak,stan, AJK and GiIgit-BaItistan. The Iicensees must aIso pay annuaI fees (0.5%) to the PTA and make universaI setvice 
fund contributions (1.5%) and/or research and deveIopment fund contributions (0.5%), as appIicabIe, in a totaI amount equaI to a percentage of the Iicensees' 
annuaI gross revenues (Iess cer1ain aIIowed deductions) for such services.. -

(4) In 2007, PMCL renewed its 2G Iicense for a further term of 15 years. As of December 31, 2020, PMCL had paid its outstanding baIance of US$14.5 miIIion to 
the PTA for the renewaI of its 2G IIcense (paId on December 5, 2019). ThIs amount had been payabIe In yearIy InstaIIments of US$14.5 mIIIion, payabIe in 
December of each year, untiI December 2019. PMCL has one 1 5-year Iicense for provision of ceIIuIar mobiIe 2G services in AJK and GiIgit-BaItistan. 

L1CENSE FEES 
Under the terrns of its 2G, 3G and 4G/LTE Iicenses, as weII as its Iicense for services in AJK and GiIgit-BaItistan, PMCL must pay annuaI fees 
to the PTA and make universaI service fund contributions and/or research and deveIopment fund contributions, as appIicabIe (not aII of the 
foregoing are appIicabIe to aII Iicenses), in a totaI amount equaI to 2.5% of PMCL's annuaI gross revenues (Iess certain aIIowed deductions) for 
such services, in addition to spectrum administrative fees. -
PMCL's totaI Iicense fees (annuaI Iicense fees pIus revenue sharing) in Pakistan (excIuding the yearIy instaIIments noted above) were US$24.6 
miII~on, US$23.7 miIIion, and US$24.7 mIIIion for the years ended December 31, 2021, 2020 and 2019, respectiveIy. PMCL's totaI spectrum 
administrative fee payments, incIud~ng for Warid's spectrum, were US$1.7 miII~on, US$1.9 miIIion and US$1.6 miIIion for the years ended 
December 31, 2021, 2020 and 2019, respectiveIy. 

Mobi1e bund1es 

We continue to focus on a technoIogy agnostic mobiIe intemet portfoIio, which means that we offer the same pricing 
across our 2G, 3G and 4G/LTE techno1ogies. In Pakistan, we offer a por1fo1io of tariffs and-products designed to cater to the 
needs of specific market segments, inc1uding mass-market customers, youth customers, persona1 contract customers, SOHOs 
(with one to three empIoyees), SMEs (with four to 249 empIoyees) and enterprises (with more than 249 empIoyees). We offer 
corporate customers severa1 postpaid p1an bund1es, which inc1ude on-net minutes, variab1e discounts for c1osed user groups and 
foIIow-up minutes based on bundIe commitment. In addition to our core products and services, we have aIso started deveIoping 
and offering digita1 so1utions and products to our corporate customers, as we11 as offering dedicated account management to our 
Iarge corporate customers and a 24x7 business support heIpIine. 

Distribution 
As of December 31, 2021, our sa!es channeIs in Pakistan incIuded 10 business centers, a direct saIes force of 550 

empIoyees Iooking after indirect saIes channeIs, 430 excIusive franchise stores currentIy active and over 199,000 non-excIusive 
third-party retaiIers. For top-up services, we offer prepaid scratch cards and eIectronic recharge options, which are distributed 
through the same channeIs. As of December 31, 2021, Jazz brand SIMs are soId through more than 47,650 retaiIers, supported 
by biometric verification devices. 

ComDetition 

The foIIowing tabIe shows our and our competitors' respective customer numbers in Pakistan as of December 31, 2021: 
Customers in 

Pakistan 0perator (in mi11ions) 
PMCL ("Jazz'') 72.6 
Te1enor Pakistan 49.5 
Zong - 42.3 
Ufone 22.7 

Source: The Pak~stan Te1ecommunicat~ons Authority. 

According to the PTA, there were approximateIy 187.1 miIIion mobiIe customers in Pakistan as of December 31, 2021, 
compared to approximateIy 175.6 miIIion mobiIe customers in Pakistan as of December 31, 2020, representing a mobiIe 
penetration rate of approximateIy 85.9% compared to approximateIy 82.3% as of December 31, 2020. 
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Mobi1e Business in Ukraine 

We operate in Ukraine with our operating company "Kyivstar'' JSC and our brand, "Kyivstar." The Ukrainian mobiIe 
market operates on a 2G, 3G and 4G/LTE basis. As of December 31, 2021, approximateIy 82% of our customers in Ukraine were 
on prepaid pIans. Kyivstar secured 4G/LTE Iicenses and spectrum in two separate transactions in 2018. 

The tab1e be1ow presents the primary mobi1e te1ecommunications services we offer in Ukraine. 

Voice 
• airtime charges from mobi1e postpa1d and prepaid customers, inc1uding month1y contract fees for a predefined amount of 

voice traffic and roaming fees for airtime charges when customers traveI abroad 
Internet and data access 

• GPRS/EDGE, 3G and 4G/LTE 
Roaming 

• active roaming agreements for 497 networks in 189 countries 
• GPRS roaming on 439 networks in 167 countries 
• 3G roaming on 331 networks in 131 countries 
• 4G/LTE roaming on 140 networks in 83 countries 

Messaging 

• SMS; voice messaging and SMS services (inc1uding information services such as news, weather, entertainment chats and 
friend finder) 

Content/infotainment 

• voice services (incIuding referraI services); content downIoadabIe to teIephone (incIuding music, pictures, games and video); 
mobi1e TV and RBT 

Mobi1e financia1 services 

• mobiIe payment; banking card; trusted payment; banks notification; mobiIe insurance; and Smart Money (payment method 
for services via mobi1e phone) 

The tab1e be1ow presents a description of business Iicenses re1evant to our mobi1e business in Ukraine. Un1ess noted 
otherwise, we pIan to appIy for renewaI of these Iicenses prior to their expiration, however the spectrum needs of our operations 
and intentions may change. 

Services License Expiration 
GSM900 and GSM1800(1) Nationwide October 5, 2026(4) 
3G(2) Nationwide ApriI 1, 2030 
4G/LTE~~ Nationwide JuIy 1, 2033 (1800 MHz) 
4G/1.TE(3) Nationwide January 31, 2033 (2600 MHz) 
4G/LTE(S) 25 Regions (excI. Crimea & SevastopoI) JuIy 1, 2040 (900 MHz) 

(1) Licenses were rece~ved on October 5, 2011 for a term of 15 years each. 

(2) The I~cense was issued on ApriI 1, 2015 for a term of 15 years. Serv~ces provided in the 2100 MHz band. We have aIso obtaIned a range of nat~onaI and 
regIonaI radio frequency IIcenses for the use of radIo frequency resources In the referred standards and In specIfied standards- radio-reIay and WiMax. 0ur 
network coverage 1s (except the Ant1-Terronst Operat1on zone where Kytvstar 1s not ab1e to use and contro1 Its network): 91.46% of the 2G network: 18.7% of the 
3G network: 9,864 Ioca1~t~es covered by 2G network: and 25,484 Ioca1ities covered by 3G network. -

(3) Kyivstar secured 4G/LTE IIcenses and spectrum In two separate transactIons in 2018. FoIIowing the auction heId on January 31, 201 8, KyIvstar acquIred 15 
MHz (paired) of contiguous frequency in the 2600 MHz band for UAH 0.9 biIIion). In addition, on March 6, 2018, Kyivstar secured the foIIowing spectrum 
through auction in the 1800MHz band· 25MHz (paired) for UAH 1.325 biIIion and two Iots of 5MHz (paired) for UAH 1.512 biIIion. 

(4) The date is vaIid for Iicenses to provide teIecommunications services. Due to the changes to IegisIation that came Into force on December 24, 2019, extensions 
and renewaIs of these Iicenses wiII not be required in future 

(5) The I~censes for the rad~o frequency resource ~n 900 MHz re-1ssued (1 Ju1y 2020) as part of a govemment project on 900 MHz red~stnbut~on and refarming as a 
way to introduce 4G (LTE) into 900 MHz. As a resuIt of this pr0Ject, Kyivs1ar retumed 12.5 MHz and received back on average across the country 11.9 MHz, out 
of which 6.2 MHz was provided with technoIogicaI neutraIity Iicense conditions. 
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L1CENSE FEES 
In 2021, Kyivstar PJSC made spectrum and Iicense payments as foIIows: annuaI fee for the use of radio frequency spectrum -
UAH 961.1 miIIion (paid to the State Budget); EMC and monitoring - UAH 290.3 miIIion (paid to Ukrainian State Center of Radio 
Frequencies); and an extension of existing Iicenses and acquisition of new Iicenses incIuding within the framework of refarming 
project for impIementation of LTE-900 (13 Iicenses in aII) on use of radio frequency spectrum - UAH 350.5 miIIion (paid to the 
State Budget). 

Kyivstar has a range of regionaI and nationaI Iicenses for the use of radio frequency resources in both radio-reIay and 
WiMax standards. Our network coverage was as foIIows: 2G network - 27,518 IocaIities (91.46% of territory controIIed by 
Ukrainian state as of December 31, 2021); 3G network - 7,686 IocaIities (18.7% of territory controIIed by Ukrainian state as of 
December 31, 2021); and 4G network - 16,675 IocaIities (68% of territory controIIed by Ukrainian state as of December 31, 
2021). 

Mobi1e bund1es 

Kyivstar offers bundIes incIuding combinations of voice, SMS, mobiIe data, OTT services and swappabIe benefits 
(teIecommunications and non-te1ecommunications). 

Distribution 

Kyivstar's strategy is to maintain a Ieadership position by using the fo11owing distribution channe1s: distributors (33% of 
aII connections), monobranded stores (24%), IocaI chains (16%), direct saIes (11%), active saIes (8%) and nationaI chains (7%). 

ComDetition 

The fo11owing tab1e shows our and our primary mobi1e competitors' respective customer numbers in Ukraine as of 
September 30, 2021: 

Customers 
0perator ~ (in mi11ions) 
Kyivstar 26.3 
"VF Ukraine" JSC 19.0 

"1ifece11" LLC 8.9 

Source: NationaI CommIssion for the State ReguIation of Communication and Informatizatton (-NCCIR-) 

According to GSMA, as of December 31, 2021, there were approximateIy 55.2 miIIion customers in Ukraine, 
representing a mobiIe penetration rate of approximateIy 127.5% compared to approximateIy 54.2 miIIion customers and a mobiIe 
penetration rate of approximateIy 124.3% as of December 31, 2020. 
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Mobi1e Business in Kazakhstan 

In Kazakhstan, we operate as BeeIine Kazakhstan, the country's Iargest independenlmobiIe operator. As of December 
31, 2021, approximateIy 91.9% of our customers in Kazakhstan were on prepaid pIans. 

The tabIe beIow presents the primary mobiIe teIecommunications services we oHer in Kazakhstan. 
Voice 

· Standard voice services 
• VoLTE services 
· Prepaid and postpaid airtime charges from customers, incIuding weekIy and monthIy contract fees for a predefined amount 

of voice traffic and roaming fees for airtime usage when customers traveI abroad 
Internet and data access 

· 3G and 4G/LTE service 
• techno1ogy neutra1 Iicenses 

Roaming 
• voice roaming with 577 networks in 195 countries 
· 4G/LTE roaming with 285 networks in 107 countries 
· 3G roaming with 413 networks in 139 countries 
• GPRS roaming with 499 ne~orks in 160 countries 
· CAMEL roaming through 429 networks in 168 countries 
· roaming agreements genera11y state that the host operator bi11s us for roaming services; we pay these charges and then 

biII the customer for these services on a monthIy basis 
VAS 

· caIIer-ID; voicemaiI; caII fon~arding; caII bIocking; trusted payment; mobiIe transfer (transferring funds from the baIance of 
one subscriber to the ba1ance of another) 

· SMS inform, free phone (Voice CPA) 

Messag1ng 
· SMS; disp1ay of Bee1ine account ba1ance information 

ContenVinfotainment 
• Brand Content (inc1uding Yandex, ZVOOQ, Book.bee1ine.kz, Viktorina, RingBack Tone (RBT), Press, SeZim, Bee1ine.Music, 

NoStress, MySafety, Traditiona1, Engster, Fitness) _ 
Mobi1e financia1 services 

· mobi1e payments (inc1uding Kazeuromobi1e and Woopay payment organizations 
· mobi1e transfers (inc1uding Sim2Sim, Sim2Card, Sim21BAN, Sim2ATM, Sim2post) 
• digita1 wa11et, card "Simp1y" 
· trusted payment 
· Goog1e DCB 

The tabIe beIow presents a description of business Iicenses reIevant to our mobiIe business in Kazakhstan. 

Licenses (as of December 31, 2021) Expiration 
MobiIe services (GSM900/1800, UMTS/WCDMA2100, 4G/ 
l.TE800/1800)~1)(2)(3) Un1imited term 

License received on August 24, 1998. 

KaR-TeI has permission to use spectrum in 800 MHz, 900 MHz, 1800 MHz and 2100 MHz for mobiIe services and in 2.5-2.6 GHz, 3.3-3.5 GHz, and 5.5 
GHz for wireIess access to internet (WLL). 

Upfron1 payments In US$ are: 800 MHz (US$62,691,378) ,n 2016, 900 MHz (US$67,500,000) in 1998, 1800 MHz (US$10,958,904) for 4G in 2016, 2G 
(US$20,783,107) in 2008, and 2100 MHz (US$34,106,412) in 2010. 

L1CENSE FEES 
Under the Kazakhstan tax code, in 2021 KaR-TeI was required to pay: (i) an annuaI fee for the use of radio frequency spectrum 
amounting to KZT 1,247,232,473 for mobiIe and KZT 224,736,182 for a wireIess IocaI Ioop (WLL); and (ii) a mobiIe services 
provision payment amounting to 1.3992% of corporate revenues from provided communications services, which totaIed KZT 
2,248,250,484. -
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Mobi1e bund1es -
0ur bund1es are designed for active mobi1e data users and we have different options for our customers from data 

bundIes, to customized and famiIy pIans. We aIso promote data services with unIimited access to popuIar resources: sociaI 
networks, instant messaging, video hosting, aIIowance exchange and data package sharing with friends. In 2022, we pIan to 
focus on the promotion of our own digitaI products and the deveIopment of subscription projects for our customers and 
customers on other networks. AII of our bundIes are biIIed using a mixed payment system and there is an automatic switch to a 
daiIy payment scheduIe if there is an insufficient baIance in the customer's account for fuII payment. In addition, from time to 
time, we run promotions to encourage ear1y and on time payments, such as by offering to doub1e the customer's month1y 
aI1owance or a11owing the roIIover of unused data to the foIIowing month. As of December 31; 2021, the penetration of bund1es 
into our active base is 87.1%. 

Distribution 

We distribute our products in Kazakhstan through owned monobranded stores, franchises and other distribution 
channeIs. As of December 31, 2021, we had 57 totaI stores in Kazakhstan, as weII as 8,052 other points of saIe and 632 
eIectronics stores). 

ComDetition 
The foIIowing tabIe shows our and our primary mobiIe competitors' respective customers in Kazakhstan as of December 

31, 2021: 

Customers 
0perator (in mi11ions) 
BeeIine Kazakhstan - 9.9 
Kce11 8.0 
Te1e2/A1te1 6.6 

Source: MInIstry of NattonaI Economy of the RepubIIc of Kazakhstan, StatIstIcs CommIttee, Agency for strategic pIannIng and reforrns of the RepubIIc of 
Kazakhstan, BeeIine Kazakhstan data and KceII Q4 2021 pubIic discIosure. 

According to the Ministry of NationaI Economy of the RepubIic of Kazakhstan, Statistics Committee and other data 
sources noted above, as of December 31, 2021, there were approximateIy 24.5 miIIion mobiIe customers in Kazakhstan, 
representing a mobiIe penetration rate of approximateIy 128.7% compared to approximateIy 24.3 miIIion customers and a mobiIe 
penetration rate of approximateIy 129.0% in 2020. 
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Mobi1e Business in Uzbekistan 

In Uzbekistan, we operate through our operating company, LLC "UniteI," and our brand, ''BeeIine." We offer our 
customers mobiIe teIecommunications services under postpaid and prepaid pIans. As of December 31, 2021, approximateIy 
97.7% of our customers in Uzbekistan were on prepaid p1ans. 

Our 3G/HSPA services were commerciaIIy Iaunched in 2008, and the majority of the network was constructed in 2010. 
Our 4G/LTE services were commerciaIIy Iaunched in 2014. UniteI was the first mobiIe operator in Uzbekistan to provide 4G/LTE 
services. 

The tabIe beIow presents the primary mobiIe teIecommunications services we offer in Uzbekistan. 

Voice 
· airtime charges from mobi1e postpaid and prepaid customers, inc1uding month1y contract fees for a predefined amount of 

voice traffic and roaming fees for airtime charges when customers trave1 abroad 
• GSM service is provided in 2G and 3G networks; ca11 duration for one session is Iimited to 40 minutes 

Internet and data access 
· GPRS/EDGE/3G/4G/LTE networks 

Roam1ng 
· active roaming agreements with 492 GSM networks in 186 countries 
· GPRS roaming with 404 networks in 163 countries 
• CAMEL roaming through 306 networks in 126 countries 
· roaming agreements generaIIy state that the host operator biIIs us for roaming services; we pay these charges and then biII 

the customer for these services on a monthIy basis 
VAS 

· caIIer-ID; voicemaiI; caII forwarding; conference caIIing; caII bIocking: and caII waiting 

· the process of impIementation of two-step verification for VAS subscriptions (the "doubIe yes" program) began in December 
2020 and is part of the transparency po1icy for a11 of Bee1ine users 

Messaging 
• SMS and voice messaging 

ContenVinfotainment 
· BeeIine Games (more than 1000 mobiIe games), BeeIine Press (more than 200 periodicaIs), and partnership project with 

Bookmate (on1ine service for books and audiobooks); Bee1ine C1ub 2.0 (1oya1ty program avai1ab1e via app, on1ine, USSD, 
universaI virtuaI discount and cashback card); virtuaI cashback; and My BeeIine app 

Mobi1e financia1 services 
· proprietary payment system "Beepu1" (inc1uding card-to-card transfer); bank card payments; trusted payment; and M-

commerce 

The tabIe beIow presents a description of business Iicenses reIevant to our mobiIe business in Uzbekistan. UnIess 
noted otherwise, we pIan to appIy for renewaI of these Iicenses prior to their expiration. 

Services License Expiration 
GSM900/1800(1) Nationwide August 7, 2031 
3G(1) Nationwide August 7, 2031 
4G/L-rE(1) Nationwide August 7, 2031 
InternationaI Communication Services 
License Nationwide 2026 
Data Transfer Nationwide Un1imited/Un1imited(2) 
Inter-city communication services Iicense Nationwide 2026 
TV broadcasting Nationwide 2023 

(1) Requires annuaI Iicense fee payments. 

(2) License for expIoitation of the data transfer network does not have a fixed term, and the Iicense for design, construction and ser~ice provision of data transfer 
network was renewed in June 2020 with an un!imited term. 
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L1CENSE FEES 
In 2021, UniteI LLC made payments for spectrum and Iicenses with the foIIowing spIit: the annuaI fee for use of radio frequency 
spectrum in the totaI amount of US$4,667,659.63 and renewaI of existing Iicenses (7 Iicenses in totaI) in the tota1 amount of 
US$3,235,067.76 paid to the state budget of Ministry for DeveIopment of Information TechnoIogies and Communications. 

Mobi1e bund1es 

We offer bund1ed tariff p1ans, which may differ by types or vo1ume of traffic, duration (dai1y and month1y), and region or 
charge type. CurrentIy, we provide data onIy bundIes consisting of different types of traffic voIume, charge and duration and 
integrated bund1es consisting of traditiona1 voice with SMS and data traffic. 

Distribution 

In Uzbekistan, we offer a portfoIio of tariffs and products for the prepaid system designed to cater to the needs of 
specific market segments, inc1uding mass-market customers, youth customers and high va1ue contract customers. In addition, 
we have the foIIowing four segments in our postpaid system: Iarge accounts, business to govemment, SME and SOHO. As of 
December 31, 2021, our saIes channeIs in Uzbekistan incIude 32 owned offices, 650 excIusive stores and 2,350 muIti-brand 
stores. 

ComDetition 

The foIIowing tabIe shows our and our primary mobiIe competitors' respective customers in Uzbekistan as of 
December 31, 2021: 

Customers 
0perator (in mi11ions) 
LLC "Unite1" 7.1 
UceII ~ 1 0.7 
UzMobi1e (Uzbekte1ecom) 8.6 

UMS 3.4 

Perfectum 0.1 

Source: GSMA 

According to GSMA, as of December 31, 2021, there were approximateIy 29.9 miIIioh mobiIe customers in Uzbekistan, 
representing a mobi1e penetration rate of approximate1y 89.7% compared to approximate1y 27.6 mi11ion customers and a mobi1e 
penetration rate of approximateIy 84.0% as of December 31, 2020. 
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Mobi1e Business in Bang1adesh 

We operate through our operating company, Bang1a1ink Digita1 Communications Limited ("BDCL" or "Bang1a1ink") with 
our brand "bangIaIink" in BangIadesh. On February 19, 2018, BDCL acquired a 4G/LTE Iicense for US$1.2 miIIion in order to 
Iaunch a high-speed data network. FoIIowing the roIIout of the 4G/LTE network, BDCL's data customers as weII as data usage 
have grown rapidIy, which has contributed to an increase in BDCL's data revenue and ARPU. As of December 31, 2021, 
BangIaIink had a 4G popuIation coverage of 69.0% and is recognized by OokIa Speedtest as the nation's fastest 4G network 
provider. 

The teIecommunications market in BangIadesh is IargeIy comprised of prepaid customers. As of December 31, 2021, 
approximate1y 94.4% of our customers were on prepaid p1ans. 

The tab1e be1ow presents the primary mobi1e te1ecommunications services we offer in-Bang1adesh. 

Voice 
· voice teIephony to postpaid and prepaid cus1omers through voice packs and mixed bundIes 

Internet and data access 

• GPRS, EDGE, 3G and 4G/LTE techno1ogy 

· data services provided via pay-per-use and via bund1es 
Roaming -

• active roaming agreements with 304 GSM networks in 164 countries 

· GPRS roaming with 204 networks in 126 countries 

• maritime roaming and in-f1ight roaming 

· roaming agreements generaI1y state that the host operator bi11s BDCL for roaming services: BDCL pays these charges and subsequent1y bi11s 
the customer for these serv~ces on a month1y basis 

VAS -
· caI1 forwarding, conference ca11ing; ca11 waiting; caIIer Iine identification presentation, voicemai1; and missed ca11 a1ert 

Messaging 

• SMS, MMS (which aIIows cus1omers to send pictures, audio and video to mobiIe phones and to e-maiI) and mobiIe instant messaging 

Content/infotainment 
· news aIert service; sports reIated content: Job aIerts: music streaming; mobiIe TV; content downIoad; reIigious content; and RBT 

Mob11e f1nanc1a1 serv1ces 

• SMS and data network is provided to BangIadesh Post Office for their EIectronic Money Transfer Service (EMTS) 

The tabIe beIow presents a description of business Iicenses re1evant to our mobi1e business in Bang1adesh. UnIess 
noted otherwise, we pIan to appIy for renewaI of these Iicenses prior to their expiration. 

Services L1cense Expiration 
2G~~~ Nationwide 2026 2 
3G(2) Nationwide 2028 
4G/LTE(3)(4X5) Nationwide 2033 

(1) In November 1996, 8DCL was awarded a 15-year GSM Iicense to estabIIsh, operate and maIntain a digitaI mobIIe teIephone network to provide 2G se,vices 
throughout BangIadesh. The Iicense was renewed In November 2011 for a further 15-year term. 

(2) !n September 19, 2013, foIIowIng a competmve auctIon process, BangIaIink was awarded a 15-year Iicense to use 5 MHz of technoIogy neutraI spectrum In the 
2100MHz band and was aIso awarded a 3G Iicense, for which it paid a totaI cost of BDT 8,677.4 miIIion (incIusive of 5% VAT), incIuding both a Iicense 
acquisit~on fee and a spectrum ass~gnment fee. 

(3) On February 19, 2018, BangIaIink acqu~red a 4G/LTE Iicense for US$1.2 miIIion, BangIaIInk aIso acquired the right to use 10.6 MHz technoIogy neutraI 
spectrum In the 1800 MHz (5.6) and 2100 MHz bands for US$323 mlIIion incIudIng VAT (33.34% of the fee has been considered as tarIff vaIue for 15% VAT). 
Bang1a1ink a1so converted 15MHz of existing 2G spectrum for US$37.01 mi11ion into 4G spectrum.. 

(4) In March 2021, BangIaIInk acquIred the right 1o use 4.4 MHz of technoIogy neutraI spectrum In the 1800 MHz band and 5 MHz technoIogy neutraI spectrum In 
the 2100 MHz band effeclive from ApriI 9, 2021. 

(5) The BTRC is pIanning on carrying out an auction of further techno1ogy neutra1 spectrum in the 2.3 GHz and 2.6 GHz bands by the first quarter of 2022. The 
BTRC ~ntends to reIease thIs spectrum to enhance 4G data speed, whIch couId be used at a Iater date to depIoy 5G technoIogy. 
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L1CENSE FEES ~ 

Under the terms of its 2G, 3G and 4G/LTE mobi1e Iicenses, Bang1a1ink is required to pay to the Bang1adesh Te1ecommunication 
ReguIatory Commission (i) an annuaI Iicense fee of BDT 50.0 miIIion (US$0.6 miIIion as of December 31, 2021) for each mobiIe 
Iicense; (ii) 5.5% of BangIaIink's annuaI audited gross revenue, as adjusted pursuant to the appIicabIe guideIines; and (iii) 1% of 
its annuaI audited gross revenue (payab!e to BangIadesh's sociaI obIigation fund), as adjusted pursuant to the appIicabIe 
guide1ines. The annua1 Iicense fees are payab1e in advance of each year, and the annua1 revenue sharing fees are each 
payab1e on a quarter1y basis and reconci1ed at the end of each year. 

BangIaIink's totaI Iicense fees (annuaI Iicense fees pIus revenue sharing) in BangIadesh w6re equivaIent to US$38.6 miIIion, 
US$36.8 miIIion, and US$36.9 miIIion for the years ended December 31, 2021, 2020, and 2019, respectiveIy. In addition to 
Iicense fees, Bang1a1ink pays annua1 spectrum charges to the BTRC, ca1cu1ated according to the size of BDCL's network, its 
frequencies, the number of its customers and its bandwidth. The annua1 spectrum charges are payab1e on a quarter1y basis and 
reconci1ed at the end of each year. The BTRC has recent1y started to revise the formu1a for annua1 spectrum charges with the 
intention to appIy a singIe formuIa to caIcuIate the charge for aII of the different Iicenses. A proposaI has been sent to the PTD 
for approva1. 

BDCL's annuaI spectrum charges were equivaIent to US$13.7 miIIion, US$10.3 miIIion, and US$11.8 miIIion for the years ended 
December 31, 2021, 2020, and 2019, respectiveIy. 

Distribution 

As of December 31, 2021, our saIes and distribution channeIs in BangIadesh incIuded 85 monobrand stores, a direct 
saIes force of 58 enterprise saIes managers and 165 zonaI saIes managers (for mass market retaiI saIes), 60,060 retaiI SIM 
outIets, 298,979 top-up se11ing out1ets, onIine saIes channe1s, and 1,052 key retaiI outIets. We provide a top-up service through 
mobi1e financia1 services, ATMs, recharge kiosks, internationa1 top-up services, SMS top-up and the Bang1a1ink on1ine recharge 
system. We provide customer support through our contact center, which operates 24 hours a day and seven days a week. The 
contact center caters to severaI after-saIes services to aII customer segments with a speciaI focus on a "seIf-care" app to 
empower customers and avoid customer reIiance on caII center agents. In order to stimuIate data usage and smartphone 
penetration, we offer bangIaIink branded internet through reverse-bundIe modeI via device partners' channeIs. 

Comoetition 

The mobi1e te1ecommunications market in Bang1adesh is high1y competitive. The fo11owing tab1e shows our and our 
competitors' respective customer numbers in BangIadesh as of December 31, 2021. 

Customers in 
Bang1adesh 

0perator (in mi11ions) 
Grameenphone 83.5 
Robi Axiata 53.7 
Bang1a1ink 37.2 
Te1eta1k 6.7 

Source: BangIadesh TeIecommunication ReguIatory Commission. 

According to the BangIadesh TeIecommunication ReguIatory Commission, the top three mobiIe operators, 
Grameenphone, Robi Axiata and BangIaIink, coIIectiveIy heId approximateIy 96.3% of the mobiIe market which consisted of 
approximateIy 174.4 miIIion customers as of December 31, 2021, compared to approximateIy 170.1 miIIion customers as of 
December 31, 2020. According to GSMA, as of December 31, 2021, BangIadesh had a mobiIe penetration rate of approximateIy 
107.0% compared to 101.6% as of December 31, 2020. 
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Mobi1e Bus1ness in Others 

In the countries in our "0thers" category, we generaIIy offer our customers mobiIe teIecommunications services under 
prepaid and postpaid p1ans. 

The "Others" category represents our operations in Kyrgyzstan and Georgia. For information on reportab1e segments, 
see-Operating and FinanciaI Review and Prospects-ReportabIe Segments. 

As of December 31, 2021, we had the foIIowing percentages of prepaid and postpaid customers: 

Payment P1an Kyrgyzstan Georgia 
Prepaid 93.7% 100% 
Postpaid 6.3% -

The tab]e be1ow presents the primary mobi1e te1ecommunications services we offer in Kyrgyzstan and Georgia. 

Voice 
• standard voice services 
· prepaid and postpaid airtime charges from customers, inc1uding week1y and month1y contract fees for a predefined amount 

of voice traffic and roaming fees for airtime usage when customers trave1 abroad. 
Internet and Data Access 

· 3G and 4G/LTE services in each of Kyrgyzstan and Georgia 
· technoIogy neutraI Iicenses in each of Kyrgyzstan and Georgia 

Roaming 
Kyrgyzstan Voice: 439 networks in 130 countries 

GPRS: 292 networks in 105 countries 
4G/LTE:179 networks in 75 countries 
CAMEL: 223 networks in 92 countries 

Georgia Voice: 243 networks in 91 countries 
GPRS: 225 networks in 84 countries 
CAMEL: 173 networks in 67 countries 

• roaming agreements generaIIy state that the host operator biIIs for roaming services; we pay these charges and then biII 
the customer for these services (in some cases on a monthIy basis) 

VAS 
caIIer-ID; voicemaiI; caII forwarding; conference caIIing; caII bIocking and caII waiting ~ 

Messaging 
· SMS, MMS, voice messaging and mobi1e instant messaging 

Contentiinfotainment 
• SMS CPA, Voice CPA, RBT, voice services (incIuding referraI services), content downIoadabIe to teIephone (incIuding 

music, pictures, games and video); access to radio or teIevision broadcasting onIine or via mobiIe app 

Mobi1e financia1 sen,ices 
· baIance transfer, trusted payment, mobiIe waIIet -
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The tabIe beIow presents a description of business Iicenses reIevant to our mobiIe business in Kyrgyzstan and Georgia. 
UnIess noted otherwise, we pIan to appIy for renewaI of these Iicenses prior to their expiration. 

Country Licenses (as of December 31, 2021) Expiration 
Kyrgyzstan Radio spectrum of 2600 MHz for the certain territory of Kyrgyzstan Feb~uary 2030 (techno1ogy neutra1) 2530-2550MHz/2650-2670MHz 

Radio spectrum of 800 MHz for the entire territory of Kyrgyzstan 
(technoIogy neutraI) 796-801 MHzj837-842MHz September 2025 

Radio spectrum of 800 MHz for the entire territory of Kyrgyzstan 
(technoIogy neutraI) 791-796MHzj832-837MHz December 2026 

Radio spectrum of 900 MHz, 1800 MHz and 2100 MHz for the entire October 2024 territory of Kyrgyzstan (techno1ogy neutra1) 
NationaI Iicense for eIectric communication service activity Un1imited term 
NationaI Iicense for base station transmission December 2024 
NationaI Iicense for services on data traffic UnIimited term 
Radio spectrum for one site (transmission) May 2023 
Radio spectrum of 2360 - 2400 MHz (technoIogy TDD) for Bishkek city October 2031 

Georgia GSM1800 10 MHz frequency February 2030 
GSM900 5.49 MHz frequency February 2030 
LTE 800 10 MHz frequency February 2030 
10 MHz 3G frequency December 2031 

Wire1ess internet services 

We have promotionaI zero-zones for major IocaI and internationaI sociaI networks in each of these countries to Iower 
the entry barrier for new data users and stimuIate consumption for existing ones. We aIso~focus on smartphone penetration 
growth in each of these countries as the major source of effective demand for our mobiIe internet services. In 2022, we are 
aiming to focus on improving network capacity in the north of Kyrgyzstan and compIeted spectrum refarming in the south of 
Kyrgyzstan. 

Distribution 

We distribute our products in Kyrgyzstan and Georgia through owned monobrar0ed stores, franchises and other 
distribution channeIs. As of December 31, 2021, we had 81 stores in Kyrgyzstan (as weII as 6,648 other points of saIe) and 41 
stores in Georgia (28 own monobranded stores and 13 franchises). 

MobiIe customers and mobiIe Denetration rate 

The tabIe beIow presents our totaI number of customers and the totaI mobiIe penetration rate for aII operators in each of 
the countries in each of Kyrgyzstan as of December 31, 2021 and December 31, 2020 and Georgia as of October 31, 2021 and 
December 31, 2020. 

2021 2020 
( mi11ions of customers ) Mobi1e Penetration ( miIIions of customers ) Mobi1e Penetration 

Kyrgyzstan(1~ 10.6 160.2% 10.2 156.9% 
Georgia(2) 1.3 138.0% 1.3 116% 

Source: GSMA. 

(2) Source: Georgian NationaICommunications Commission as of October 31,2021 and December 31,2020, 
respectiveIy 
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Description of Our Fixed-1ine Te1ecommunications 

In Russia, Ukraine and Uzbekistan, we offer voice, data and internet services to corporations, operators and consumers 
using a metropoIitan overIay network in major cities and fixed-Iine teIecommunications using inter-city fiber optic and sateIIite-
based networks. In Kazakhstan, we offer a range of fixed-Iine business services for B2O, B2B and B2C segments. In Pakistan, 
we offer internet and data connectivity services over a wide range of access media, covering major cities of Pakistan. We do not 
offer fixed-Iine teIecommunications services in BangIadesh, Kyrgyzstan or Georgia. 

Fixed-1ine Business in Russia 

The tabIe beIow presents a description of the fixed-Iine teIecommunications services we offer in Russia. 
Se,vices 

· network access and hardware and software soIutions, incIuding configuration and maintenance, SaaS and an integrated 
managed service 

· IocaI access services by connecting the customers' premises to our own fiber network, internationaI and domestic Iong-
distance services and VSAT services to customers Iocated in remote areas 

· internet access to both corporate and consumer customers through backbone networks and private Iine channeIs 
• IP address services, the abiIity to rent Ieased channeIs with different high-speed capacities and remote access to corporate 

information, databases and appIications. 
· managed Wi-Fi networks based on IEEE 802.11 b/g/n/ac wireIess technoIogy 
· virtuaI PSTN number, xDSL services, session initiation protocoI (SIP) connection, financiaI information services, data center 

services, such as co-Iocation, web hosting, audio conference and domain registration services 
· IPTV and TVE services (for FTTB/FMC users, 2.1 miIIion customers), virtuaI PBX, certain Microsoft Office packages 

(inc1uding SaaS), web-videoconferencing services and sa1e, renta1 and technica1 support for te1ecommunications equipment 
• Pay TV (cabIe TV) (approximateIy 19,500 customers) 
· OTT TV (TVE) -
· FMC product services (1,674,021 customers) 
• carrier and operator services, incIuding voice, internet and data transmission over our own networks and roaming services 

· MPLS-based IP VPN, IocaI, domestic and internationaI private Iines, equipment and equipment maintenance (under 
interconnection agreements with internationaI gIobaI data network operators 

· high-speed domestic and internationa1 channe1s to internationa1 and Russian operators to se11 excess backbone network 
capacity 

Coverage 
· a11 major popu1ation centers 

40 regions of Russia (189 cities covered by FTTB network), incIuding FVNO projects (18 cities) 

0perat1ons 
• operate a number of competitive IocaI exchange carriers that operate fuIIy digitaI overIay networks in a number of major 

Russian cities 
Customers 

• FTTB and FMC -
· Iarge muItinationaI corporate groups 
· government cIients 
· SMEs 
· high-end residentia1 bui1dings in major cities 
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Distribution 

We use a direct saIes force, operating both with fixed-Iine and mobiIe customers and supported by speciaIists in 
technica1 sa1es support, marketing, customer service and end-user training. In addition, we emp1oy a team of regiona1 sa1es 
managers and a dedicated saIes force in each of our regionaI branch offices, as weII as having saIes incentive pIans with our 
regiona1 partners. 
ComDetition 

0ur fixed-Iine teIecommunications business faces significant competition from other service providers and competes 
principaIIy on the basis of convergent services and bundIes, instaIIation time, network quhIity, geographicaI network reach, 
customer service, range of services offered and price. 

The tabIe beIow presents our competitors in the voice services, data services and fixed-Iine broadband markets in 
Russia. 

Vo1ce Services 
• Roste1ecom • TransTe1ecom · OJSC "Mu1tiregiona1 

TransitTe1ecom" (acquired by MTS in 
2021) 

Data Services 
• Roste1ecom • TransTe1ecom • MeqaFon 

Fixed-1ine Broadband 
• Roste1ecom • ER-Te1ecom • MTS 
• MegaFon 

In terms of end-user internet penetration, the consumer intemet access business in Russia is saturated and end-user 
internet penetration is high. Competition for customers in Russia is intense, with internet providers utiIizing new marketing efforts 
(for examp1e, aggressive price promotions) in order to retain existing customers and attract new ones. We expect competition to 
increase in the future due to wider market penetration, consoIidation of the industry, the growth of current operators and the 
appearance of new techno1ogies, products and services. 
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Licenses 

The tabIe beIow presents a description of business Iicenses reIevant to our fixed-Iine business in Russia. UnIess noted 
otherwise, we p1an to app1y for renewa1 of these Iicenses prior to their expiration. 

Services License Expiration -
Leased Communications Circuits 
Services St. Petersburg October 4, 2022 
TeIematic Services Krasnodar August 1, 2022 

Nizhny Novgorod August 1, 2022 
Khabarovsk August 1, 2022 
Novosibirsk August 1, 2022 
Rostov August 1, 2022 -
St. Petersburg August 1, 2022 

Data Transmission Services License Krasnodar August1,2022 
St. Petersburg August 1, 2022 
Nizhny Novgorod August 1, 2022 
Novosibirsk August 1, 2022 
Rostov August 1, 2022 

Communications Services for the Purposes Krasnodar December 6, 2022 
of Cab1e Broadcasting Moscow December 6, 2022 

St. Petersburg December 6, 2022 
Yekaterinburg December 6, 2022 
Khabarovsk December 6, 2022 
Nizhny Novgorod December 6, 2022 
Novosibirsk December 6, 2022 . 
Rostov December 6, 2022 
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Fixed-1ine Business in Pakistan 

The tabIe beIow presents a description of the fixed-Iine teIecommunications services we offer in Pakistan. 

Services -
· data and voice services over a wide range of access media, covering more than 225 Iocations, incIuding aII the major cities 

• data services being provided to the enterprise customers incIude: dedicated internet access, VPN (virtuaI private networking), 
Ieased Iines & fixed te1eDhonv 

• domestic and internationaI Ieased Iines, domestIc and internationaI MPLS, and IP transit services through our access 
network 

• high-speed internet access (inc1uding fiber optic Iines) 
' te1ephony 
• teIephone communication services, based on modern digitaI fiber optic network 
• dedicated Iines of data transmission 
• dedicated Iine access and fixed-Iine mobiIe convergence 

Coverage 
· wired and wireIess access services incIude FTTx, PMP (point to muItipoint), point-to-point radios, VSAT and Microwave Iinks 

connecting more than 225 Iocations across Pakistan 

0perations 
• Iong-hauI fiber optic network covers more than 13,000 kiIometers and, suppIemented by wired and wireIess networks 

Customers 
• enterprise customers 
• domestic and internationa1 carriers 
• corporate and individua1 business customers 

Distribution 

We utiIize a direct saIes force in Pakistan for enterprise customers. This dedicated saIes force has three channeIs 
dedicated to SMEs, Iarge/key accounts and business-to-government. These channe1s are Ied by individua1 channe1 heads who 
further empIoy a team of regionaI saIes managers in different regions, which are further supported by a saIes force, incIuding 
team Ieads and key account managers. Keeping in view the growing shift towards digitization we have enabIed a new saIes team 
specificaIIy targeting aII digitaI soIutions Ied by a DigitaI SaIes head. There is aIso a centraIized teIesaIes executive team Ied by a 
manager who upseIIs through targeted campaigns. 

Competition 

In Pakistan, our fixed-1ine business faces significant competition from other providers of fixed-1ine corporate services, 
carrier and operator services and consumer internet services. The tabIe beIow presents our competitors in the internet services, 
carrier and operator services and fixed-1ine broadband markets in Pakistan. 

Internet Services 
• PTCL · Transwor1d • Wor1d Ca11 
• Wateen · Cybernet • Mu1tinet 

Carrier and Operator Se1vices 
• PTCL • Transwor1d • Wor1d Ca11 
• Wateen • Te1enor Pakistan 

Fixed-1ine Broadband 
• Pakistan Te1ecommunication Company -

Limited, or "PTCL" ' Cybernet 'Supernet 
• Mu1tinet • Nex1inx 
• Wateen • Nayate1 
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Licenses 

The tabIe beIow presents a description of business Iicenses reIevant to our fixed-Iine business in Pakistan. UnIess 
noted otherwise, we p1an to app1y for renewa1 of these Iicenses prior to their expiration. 

Services License Expiration 
Long Distance & Internationa1 ("LD1") Nationwide and InternationaI 2024 
Loca1 Loop ("LL") (fixed Iine and/or Regiona1 2024 
wire1ess Ioca1 Ioop with Iimited mobi1ity) 
Te1ecom Tower Provider ("TTP") Nationwide 2032 
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Fixed-1ine Business in Ukraine 

The tab1e be1ow presents a description of the fixed-1ine te1ecommunications services we offer in Ukraine. 

Services 
· data 
· broadband services 
• corporate intemet access . 
· Fixed-Iine: VPN services, data center, contact center, voice, fixed-Iine teIephony and a number of VAS 
· Internet access services: ADSL, symmetricaI and Ethernet interfaces at speeds ranging from 256 kiIobytes per second to 10 

gigabytes per second 

• FMC 
• FTTB services tariffs for fixed-Iine broadband internet access targeted at different customer segments 

Coverage 
• provided services in 126 cities in Ukraine (excIuding cities in Crimea and the ATO zone) 2 
• engaged in a project to instaII FTTB for fixed-Iine broadband services in approximateIy 43,486 residentiaI buiIdings in 125 

cities, providing over 60,442 access points 

0ur joint carrier and operator services division in Ukraine provides IocaI, internationaI and intercity Iong-distance voice 
traffic transmission services to Ukrainian fixed-1ine and mobi1e operators on the basis of our proprietary domestic Iong-distance/ 
ILD network, as we11 as IP transit and data transmission services through our own domestic and internationa1 fiber optic 
backbone and IP/MPLS data transmission network. We derive most of our carrier and operat0J services revenue in Ukraine from 
voice caII termination services to our own mobiIe network and voice transit to other IocaI and internationaI destinations. 

Distribution 

0ur company emphasizes high customer service qua1ity and re1iabi1ity for its corporate Iarge accounts whi1e at the same 
time focusing on the deveIopment of its SME offerings. We seII to corporate customers through a direct saIes force and various 
aIternative distribution channeIs such as IT servicing organizations and business center owners, and to SME customers through 
deaIerships, direct saIes, own retaiI and agent networks. We use a customized pricing model for Iarge accounts which incIudes 
service or tariff discounts, vo1ume discounts, progressive discount schemes and vo1ume Iock pricing. We use standardized and 
campaign-based pricing for SME customers. Our residentiaI marketing strategy is focused on attracting new customers. We offer 
severaI tariff pIans, each one targeted at a different type of customer. In addition, we have been abIe to benefit from cross-seIIing 
our products. As of December 31, 2021, our penetratton of fixed-mobiIe convergence ("FMC") tn fixed broadband was 75%, due to a 
high Ieve1 ofmigration of mobiIe customers to FMC. 

ComDetition 
There is a high Ieve1 of competition with more than 3,000 internet service providers in Ukraine. According to the NCCIR, 

as of September 30, 2021, Kyivstar Ied the fixed broadband market with 1.2 miIIion customers, which corresponds to a 14.5% 
market share. The tabIe beIow presents our competitors in Ukraine in the services indicated. 

Voice Services(1~ and Data Services(2) 
· Ukrte1ecom · Data Group · Far1ep-1nvest (Vega) 

Retai1 Internet Services 
· Kyivstar · Ukrte1ecom • Data Group and Vo1ia 

Top 5 ISPs (market share)(3) 
· Kyivstar (14.5%) • UkrteIecom (10.6%) • Data Group and Vo1ia (9.6%) 
• Freenet (2.0%) · Lanet (1.2%) 

(1) Voice sefvices market for business customers onIy. 

(2) Data setvices for corporate market on1y 

(3) Source NCCIR as of September 30, 2021 , 

Licenses 

FoIIowing IegisIative changes, incIuding the changes to the Law "On TeIecommunications" made in 2019 by the 
Ukrainian ParIiament, state Iicensing of fixed-Iine teIecommunications services has now been aboIished. AccordingIy, our fixed-
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Iine business in Ukraine no Ionger requires Iicensing in order to operate. However, Iicensing of radio frequency resource (RFR) 
use remains unchanged. 
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Fixed-1ine Business in Kazakhstan 
The tab1e be1ow presents a description of the fixed-1ine te1ecommunications services we offer in Kazakhstan. 

Services 
• high-speed internet access 
• Ioca1, Iong distance and intemationa1 voice services over IP 
• Ioca1, intercity and internationa1 Ieased channe1s and IP VPN services 
• c1oud services, BeeTV, Internet of things (IoT) 
• integrated corporate networks (incIuding integrated network voice, data and other services) 
• FMC product, 1nc1uding tnobi1e bund1es and video content froin Amediateka and IVI, and additiona1 SIM cards for fami1y 
• ADSL, FTTB, Wi-Fi, WiMax, VSAT, GPON, WTTX -

Distribution 

We are focusing on customer base and revenue growth, which we aim to promote by expanding our transport 
infrastructure, deveIoping unique products, strengthening our position in the market and enhancing our saIes efforts and data 
services, and Fixed Virtua1 Network Operator (FVNO) activity. 

C2Q£ijtiQ!1 
The tabIe beIow presents our competitors in the fixed-Iine teIecommunications services market in Kazakhstan. 

Internet, Data Transmission and Traffic Termination Services 

• Kazakhte1ecom • TransTe1ecom (owned by Kazakhstan Temir Zho1y, the 
nationa1 rai1way company) 

• KazTransCom, Jusan mobi1e (Kce11 own a 20% share) • Aste1 (a Ieader in the provision of sate11ite services) 
• A1ma TV 

Licenses 

The tabIe beIow presents a description of business Iicenses reIevant to our fixed-Iine business in Kazakhstan. UnIess 
noted otherwise, we pIan to appIy for renewaI of these Iicenses prior to their expiration. i 

Services License Exp1ration 
Long-distance and InternationaI Nationwide Un1imited 
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Fixed-1ine Business in Uzbekistan 

The tabIe beIow presents a description of the fixed-Iine teIecommunications services we offer in Uzbekistan. 

Services 
· fixed-1ine services, such as network access 
· intemet and hardware and software so1utions, inc1uding configuration and maintenance 
· high-speed internet access (inc1uding fiber optic Iines and xDSL) 
· te1ephony 
• Iong distance and internationa1 Iong<1istance te1ephony on prepaid cards 
· te1ephone communication services, through our copper cab1e network and our modern digita1 fiber optic network 
· dedicated Iines of data transmission 
· dedicated Iine access and fixed-1ine mobi1e convergence 

Coverage 
· provided services in Tashkent and other regions such as Navoi, Smarkand, Uchkuduk and Zaravshan 

Distribution 

0ne of our priorities in Uzbekistan is the deveIopment of information and communications technoIogy, which supports 
economic deveIopment in Uzbekistan. 0ur strategy incIudes maintaining our current market position by retaining our Iarge 
corporate cIient customer base. 

ComDetition 

There is a high IeveI of competition in the capitaI city of Tashkent, but the fixed-Iine internet market in most of the other 
regions remains undeveIoped. The tabIe beIow presents our competitors in the fixed-Iine servi8es market in Uzbekistan. 

Fixed-1ine Services 
· Uzte1ecom · Sharq Te1ecom 
· East TeIecom • TPS 
· Sarkor Te1ecom · EVO 

Licenses = 
The tabIe beIow presents a description of business Iicenses reIevant to our fixed-Iine business in Uzbekistan. UnIess 

noted otherwise, we p1an to app1y for renewa1 of these Iicenses prior to their expiration. 

Services License Expiration 
Fixed-Iine, Iong distance and internationaI Nationwide Un1imited 
Data Nationwide Un1imited 

RcguIato(y 

The voice, data and connectivity services we provide may aIso expose us to sanctions and embargo Iaws and 
regu1ations of the United States, the United Nations, the European Union, the United Kingdom and the jurisdictions in which we 
operate. In addition, as a gIobaI teIecommunications company, we have roaming and interconnect arrangements with mobiIe and 
fixed-Iine operators Iocated in the majority of countries throughout the worId, incIuding in countries that are the target of certain 
sanctions restrictions. For a discussion of the sanctions regimes we are subject to, incIuding the risks reIated to such exposure, 
see -Risk Factors-ReguIatory, CompIiance and LegaI Risks-VioIations of and changes to appIicabIe sanctions and embargo 
Iaws, inc1uding export contro1 restrictions, may harm our business. 

Seasotia1ity 

0ur mobi1e te1ecommunications business is subject to certain seasona1 effects. Genera11y, revenue from our contract 
and prepaid tariff pIans tends to increase during the December hoIiday season, and then decrease in January and February. 
MobiIe revenue is aIso higher in the summer months, when roaming revenue increases significantIy as customers tend to traveI 
more during these months. Guest roaming revenue on our networks aIso tends to increase in the summer period. 

0ur fixed-Iine teIecommunications business is aIso subject to certain seasonaI effects. Among the inf1uencing factors is 
the number of working days in a given period, as weII as periods of vacations. GeneraIIy, our revenue from our fixed-Iine 

35 



teIecommunications business is Iower when there are fewer working days in a period or a greater number of customers are on 
vacation, such as during the December ho1iday season and in the summer months. 

In 2021, these trends were Iess pronounced due to the COVID-19 pandemic, which resuIted in associated restrictions 
imposed by govemments across the worId that impacted internationaI traveI and Ied to an increase in remote working 
arrangements, as weII as disruption to suppIy chains. Roaming revenues were significantIy Iower as compared to normaI years, 
whiIe we saw a pick-up in usage of our fixed-Iine services due to work-from-home conditions and traveI restrictions. However, 
going forward we expect the seasona1 trends described above to continue. 

~ itoi~t na:iori j oc1~no1ogy 
As part of the execution of our digitaI operator strategy, in 2021, we devoted considerabIe resources to the 

maintenance, deveIopment and improvement of our IT systems. For exampIe, in 2021, we compIeted the enhancement of the 
digitaI business support systems ("DBSS") of our operating companies in Pakistan and Ukraine, and compIeted the DBSS 
modernization across A1geria, Bang1adesh, Pakistan, Ukraine, Georgia and Kyrgyzstan. DBSS enhancements are current1y 
ongoing in Russia, Uzbekistan and Kazakhstan. -

The enhancement of our IT capabi1ities optimizes the experience of our customers as they use our core services, and 
aIso enabIes our operators to offer IT and big data / artificiaI inteIIigence-based products as a part of their B2B portfoIios. Our 
portfo1io of advance IT/big data services inc1udes data-driven marketing (AdTech), scoring mode1s, geo-ana1ytics, video/audio 
anaIytics, cyber security as a service, private industriaI networks, integration and cIoud infrastructure services. Key deve1opments 
in this area in 2021 incIude BeeIine Russia's acquisition of a majority stake in OTM, a major AdTech provider in Russia and the 
100% acquisition of IBS DataFort, a cIoud IT infrastructure provider. Jazz, our operating company in Pakistan, compIeted and 
unvei1ed Pakistan's Iargest Tier III certified data center on January 25, 2022, which serves the business needs of our Pakistan 
operations, as we11 as the broader business community in Pakistan. -

Cybersecurity and compIiance with data protection reguIations remain our key priorities. We have estab1ished a Group-
wide horizontaI experience exchange mechanism to share best practices in cybersecurity as weII as cross-operating companies 
aIarm channeIs enabIing us to respond to cyber threats of gIobaI scaIe. 0ur updated cybersecurity poIicy came into effect on 
January 1, 2021, requiring each of our operating companies to meet internationaI best practice standards incIuding ISO 27001. 
In addition to the onboarding of fuIIy dedicated cyber security teams, each operating company has appointed a chief cyber 
security officer to ensure operationaI focus and consistency of our cyber security function. 

j~it0t1CC~;ia1 :~~~opcrP/ -

We reIy on a combination of trademarks, service marks and domain name registrations, copyright protection and 
contractuaI restrictions to estabIish and protect our technoIogies, brand name, Iogos, marketing designs and internet domain 
names. We have registered and appIied to register certain trademarks and service marks in connection with our 
teIecommunications and digitaI businesses in accordance with the Iaws of our operating companies. 0ur registered trademarks 
and service marks inc1ude our brand name, Iogos and certain advertising features. 0ur copyrights and know-how are principa11y 
in the area of computer software for service appIications deveIoped in connection with our mobiIe and fixed-Iine network pIatform, 
our internet p1atforms and non-connectivity service offerings and for the Ianguage and ®signs we use in marketing and 
advertising our communication services . For a discussion of the risks associated with new techno1ogy , see Risk Factors - 
OperationaI Risks-The Ioss of important inteIIectuaI property rights as weII as third-party cIaims that we have infringed on their 
inte11ectua1 property rights cou1d significant1y harm our business. 

F·roperty, Pii3i;ts arIa EquIpI-nei1t 

Bui1dings 

The bui1dings housing our offices in Amsterdam and London are Ieased. Our g1oba1 headquarters activities are hosted in 
Amsterdam, and we have subIeased parts of our Amsterdam office since February 2020. Our_London office at 15 BonhiII Street, 
London EC2A 4DN has been fuIIy subIeased since January 2019, and our London-based staff now utiIize an aIternative space 
Iocated in centra1 London. Our subsidiaries, inc1uding those in Russia, Pakistan, and Ukraine, both own and Iease property used 
for a variety of functions, incIuding administrative offices, technicaI centers, data centers, warehouses, operating faciIities, main 
switches for our networks and IT centers. We aIso own office buiIdings in some of our regionaI Iicense areas and Iease space on 
an as-needed basis. 
Te1ecommunications Equipment and Operations 

The primary e1ements of our materia1 tangib1e fixed assets are our networks. 

MobiIe network infrastructure 

Our mobi1e networks, which use main1y Ericsson, ZTE, Huawei, Nokia, and Cisco equipment, are integrated wire1ess 
networks of radio base station equipment, circuit and packet core equipment and digitaI wireIess switches connected by fixed 
microwave transmission Iinks, fiber optic cabIe Iinks and Ieased Iines. We seIect suppIiers based mainIy on compIiance with 
technicaI and functionaI requirements and totaI cost. 
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Since Iate 2019, as part of our "infrastructure" strategy, we have been focused on optimizing our tower portfoIio by 
seIIing certain mobiIe tower assets and concurrentIy entering into Iease arrangements with the buyer for the same assets, 
thereby monetizing our assets base whiIe increasing operating costs . See Operating and Financia1 Review and Prospects - Key 
DeveIopments during 2021-Agreement between VEON and Service TeIecom regarding the saIe of its Russian tower assets. 

For the mobiIe network structure that we do not own, we enter into agreements for the Iocation of base stations in the 
form of either Ieases or cooperation agreements that provide us with the use of certain spaces for our base stations and 
equipment. Under these Ieases or cooperation agreements, we typica11y have the right to use such property to p1ace our towers 
and equipment she1ters. We are a1so party to certain network managed services agreements to maintain our networks and 
infrastructure. 

We aIso enter into agreements with other operators for radio network sharing, where we either share the passive 
equipment, physicaI site and towers or combine the operation of the radio equipment with other operators. Network sharing 
brings not onIy substantiaI savings on site rentaIs and maintenance costs but aIso on investments in equipment for the roIIout of 
new base stations. In Russia, we have agreements with MTS and MegaFon in different regions and for different technoIogy 
combinations, respective1y. 
Fixed-1ined infrastructure 

Our infrastructure in Russia, Pakistan, Ukraine, Uzbekistan and Kazakhstan, where we provide fixed-Iine services, 
supports our mobiIe businesses as weII as our fixed-Iine businesses. 0ur infrastructure in these markets incIude: a transport 
network designed and continuaIIy deveIoped to carry voice, data and internet traffic of mobiIe network, FTTB and our fixed-Iine 
customers using fiber optics and microwave Iinks: and a transport network based on our opticaI cabIe network utiIizing DWDM, 
SDH and IP/MPLS equipment with aII DWDM and SDH opticaI networks being fuIIy ring-protected (except for secondary towns). 

For more information on our property , pIants and equipment , see Note 12 - Property and Equipment ~o our Audited 
ConsoIidated FinanciaI Statements. 

Siista nabj!ity 

The Group Head of Corporate Strategy, Communications and Investor ReIations oversees the corporate sustainabiIity 
program and confers with our management in connection with executing its duties. 

0ur approach to sustainabiIity goes beyond corporate phiIanthropy, and is centered around the idea of using technoIogy 
to empower communities. The approach consists of two important e1ements: our "1icense to grow" and our "1icense to operate" 
initiatives, and ref1ects our desire to forge vaIuabIe partnerships that benefit aII our stakehoIders. The first eIement, our Iicense to 
grow initiative, is supported by our digitaI entrepreneurship and digitaI skiIIs and Iiteracy programs, which heIp us to contribute 
Iong-term socioeconomic vaIue to the communities we serve. Through promoting digitaI incIusion and creating new opportunities 
for participants, these programs a1so contribute to the demand for digita1 products and services, which in tum creates new 
opportunities for our business. In para11e1, the second e1ement of our approach to sustainabi1ity, the Iicense to operate initiative is 
focused on efforts aimed at improving and sustaining our gIobaI operations. It emphasizes services that provide Iong-term 
benefits to the societies we operate in, as weII as good corporate citizenship, ethicaI behavior and operationaI performance. 
VEON is committed to creating sociaI and business vaIue by making impactfuI investments that heIp create new services, 
partnerships and forums, which in turn enab1e and empower the peop1e we serve across our markets. 

Our Integrated Annua1 Report 2020 describes this approach to sustainabi1ity and meets G1oba1 Reporting Initiative 
standards at the "core" IeveI, foIIow the guidance in the AA1 000 AccountabiIity PrincipIes Standard and is inf1uenced by 
InternationaI Integrated Reporting CounciI guidance. 

The Integrated AnnuaI Report 2020 has aIso obtained a "Iimited" IeveI of assurance in various "subject matters" to meet 
the requirements of the InternationaI Standard on Assurance Engagements (ISAE) 3000 (revised). For the AA1000 PrincipIes, 
our assurance engagement was pIanned and performed to meet the requirements of a Type 1 "moderate IeveI~ of assurance as 
defined by AA1000 Assurance Standard (AA1000AS) 2008. 

As part of our reporting cyc1e, we assess the effectiveness of our sustainabi1ity strategy and revise it when needed. 

0ur approach to the identification, management and eva1uation of sustainabi1ity is guided by three main princip1es: 
· StakehoIders: By engaging with our stakehoIders, we understand their concems and expectations, and we foIIow a 

number of stakeho1der-defined standards and guide1ines; 
· MateriaIity: Using pre-defined criteria, we prioritize materiaIity by assessing individuaI opportunities against our strategy 

and their importance to our stakeho1ders; and 
· AccountabiIity: We are accountabIe to our stakehoIders through the pubIication of our Integrated AnnuaI Report. We 

aIso share periodic updates with internaI stakehoIders, incIuding members of management, to inform them about key 
sustainabiIity-reIated deveIopments and our sustainabiIity performance. 

MSCI ESG Ratings rated VEON 'BBB' in its most recent assessment of our resiIience to Iong-term environmentaI, sociaI 
and governance risks. The assessment, dated Apri1 2022, cited our performance in corporate govemance as a particu1ar area of 

37 



strength reIative to its industry peers. We are aIso proud to be a member of the GSM Association's (GSMA) cIimate action 
taskforce and are p1anning to a1ign with the organization's goa1 of achieving net-zero GHG emissions for the industry by 2050. By 
taking this step, we are working towards setting cIimate action targets for our business that h~Ip our industry meet its emissions 
objectives. 

Our support for the GSMA's ambitions corresponds with a variety of existing initiatives to reduce the energy intensity of 
our business. We are committed to mitigating our carbon footprint and the roIIout of network energy-efficiency measures, which 
wiII contribute to a Iow-carbon economy as weII as offer us the potentiaI to reduce our operating costs over time. We continue to 
upgrade existing diese1- and petro1-powered units with more energy-efficient, hybrid and renewab1e energy-powered network 
equipment and, where practica1, increase the number of base transceiver stations situated outside to reduce the energy use 
invoIved in keeping them cooI. In some markets we share tower capacity with other operators, which has had a direct positive 
impact on our energy consumption and our environmentaI footprint. We keep abreast of IocaI environmentaI IegisIation and strive 
to reduce the environmentaI impact of our operations through responsibIe use of naturaI res6urces and by reducing waste and 
emissions. 

0ur operating companies continue to deveIop innovative soIutions to reduce energy intensity, such as powering 
teIephone exchange stations on soIar energy, instaIIing state-of the-art on-grid photovoItaic systems and carrying out training on 
renewabIe energy soIutions to ensure stakehoIders are aware of our carbon- and cost-saving benefits. Across our organization, 
we continued working on reducing the carbon footprint of our offices, with a variety of initiatives incIuding switching to LED 
Iighting. AdditionaIIy, our recent decision to encourage home-working as a permanent change to our HR poIicy at our Amsterdam 
headquarters wiII enabIe us to make an additionaI contribution to reducing the carbon footprint-of our headquarters function. 

EU Taxonomy Regu1ation 

As of 2021, the Company started appIying the EU Taxonomy reguIation (EU) 2020/852 of the European ParIiament and 
of the CounciI on the estabIishment of a framework to faciIitate sustainabIe investment. 

After a thorough review, we concIuded that our core economic activities are not covered by the CIimate DeIegated Act 
and consequent1y are Taxonomy-non-e1igib1e, considering the evo1ving character of the European regu1atory framework, the Ieve1 
of compIexity of the avaiIabIe IegisIation and the Iack of cIarity around how to interpret and appIy it, we expect that reporting wiII 
evo1ve and, over time, with more scoping to be done in coming periods. 
It is conc1uded that VEON Group with its core business activities is not identified as a re1evant source of GHG emissions. 

0ur assessment of Taxonomy-eIigibiIity is focused on economic activities defined as the provision of goods or services 
on a market, thus (potentiaIIy) generating revenues. In this context, we, as a teIecommunications group, define voice, fixed 
broadband, data and digitaI services as the core of our business activities. We define activities such as the acquisition/ 
construction of new buiIdings (for our shops, front and back offices, warehouses, data centers) and towers or the transport for 
our administrative and engineering staff as underIying activities necessary to conduct our core business activities. They are not 
reported as Taxonomy-eIigibIe activities and not incIuded in our tumover KPI as they are not generating externaI turnover on a 
standa1one basis. 

Our turnover is Taxonomy-non-eIigibIe because our economic activities are not covered by the CIimate DeIegated Act to 
date. ConsequentIy, the capitaI and operating expenditure reIated with these activities are Taxonomy-non-eIigibIe. 

In addition, the capitaI and operating expenditure to be reported aIso incIude those that are reIated to the purchase of 
output from Taxonomy-aIigned economic activities and certain individua1 measures enabIing the target activities to become Iow-
carbon or to Iead to greenhouse gas reductions. Due to our accounting poIicy regarding these individuaIIy Taxonomy-eIigibIe 
Cape~dOpex (cf. section "Capex KPI and Opex KPI" in the description of our accounting poIicies), we report our totaI KPIs as 
fo11ows: 

TabIe 1 - Proportion of Taxonomy-eIigibIe and Taxonomy-non-eIigibIe economic activities in totaI turnover, Capex and Opex 

Proportion of Taxonomy- Propor1ion of Taxonomy-non-
e1igib1e economic e1igib1e economic activities 

, Tota1 (USD mi11ion) activities (in %) 
(in %) 

Turnover ~ 7,788 0% 100% 

Capita1 expenditure ~ 3,052 2% 98 % 
(Capex) 

Operating expenditure 4,460 -% 100 % 
(0pex) 

The tabIe above represents figures for VEON Ltd., the uItimate sharehoIder of the Company. There are no materiaI differences 
for VEON Ho1dings B.V. 
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Accounting Po1icies 
The key performance indicators ("KP1s") inc1ude the turnover KP1, the Capex KP1 and the Opex KP1. For the reporting 

period 2021, the KPIs have to be discIosed in reIation to Taxonomy-eIigibIe economic activities and Taxonomy-non-eIigibIe 
economic activities 

The specification of the KPIs is determined in accordance with Annex I of the Art. 8 DeIegated Act. We determine the 
Taxonomy-e1igib1e KP1s in accordance with the Iega1 requirements and describe our accounting po1icy in this regard as fo11ows: 

Turnover KP1 

Definition The proportion of Taxonomy-eIigib1e economic activities in our totaI turnover has been caIcu1ated as the part 
of net turnover derived from products and services associated with Taxonomy-eIigibIe economic activities (numerator) divided by 
the net turnover (denominator). The denominator of the turnover KPI is based on our consoIidated net turnover in accordance 
with IAS 1.82(a). For further detaiIs on our accounting poIicies regarding our consoIidated net turnover, pIease refer to Note 3 of 
our AnnuaI Report 2021. 

With regard to the numerator, we have not identified any Taxonomy-e!igibIe activities as expIained above. 

CaDex KP1 

The Capex KP1 is defined as Taxonomy-e1igib1e Capex (numerator) divided by our tota1 Capex (denominator). With 
regard to the numerator, we refer to our expIanations beIow. 

Tota1 Capex consists of additions to Property and Equipment and Intangib1e assets during the financia1 year. Tota1 
Capex can be reconciIed to our consoIidated financiaI statements as the reference to the sum of totaI Additions Iine of Note 12 
and Note 13. 

ODex KP1 

The Opex KP1 is defined as Taxonomy-e1igib1e Opex (numerator) divided by our tota1 Opex (denominator). With regard 
to the numerator, we refer to our expIanations beIow. 

The Taxonomy-eIigibIe Opex consists of Opex reIated to purchase of renewabIe energy. Apart from that we have not 
identified any other 0pex in our business stream that is Taxonomy-eIigibIe. 

ExD1anations on the numerator of the CaDex KP1 and the ODex KPI 

As we have not identified Taxonomy-e1igib1e economic activities, we do not record-Capex/Opex re1ated to assets or 
processes that are associated with Taxonomy-eIigibIe economic activities in the numerator of the Capex KPI and the Opex. OnIy 
"category c" Capex and Opex can therefore quaIify as Taxonomy-eIigibIe, and considered for caIcuIating of the proportion of 
Taxonomy-eIigibIe and Taxonomy-non-eIigibIe economic activities in Capex and Opex (TabIe 1), i.e., Capex/Opex reIated to the 
purchase of output from Taxonomy-eIigibIe economic activities and individuaI measures enabIing certain target activities (our 
non-eIigibIe activities) to become Iow-carbon or to Iead to greenhouse gas reductions (Sect. 1.1.2.2. (c) of Annex I to the Art. 8 
DeIegated Act). As the discIosure requirements for the 2021 financiaI year reIate excIusiveIy to Taxonomy-eIigibIe Capex/Opex, 
we consider as Taxonomy-eIigibIe, Capex/Opex reIated to this category when the purchased outpuVindividuaI measure fuIfiIIs at 
Ieast the substantiaI contribution criteria of its respective economic activity . 

We have identified the foIIowing economic activities in the CIimate DeIegated Act resDIting in CapexjOpex which can be 
considered as individua11y Taxonomy-e1igib1e purchased output/measures: 

Tab1e 2 - Individua11y Taxonomy-e1igib1e Capex/Opex and the respective economic activities 

Description of the individua11y Taxonomy-e1igib1e Respective economic activity (Annex I to C1imate 
purchased outpuVmeasure De1egated Act) 

AII our vehicIe f1eet (Ieasing) 6.5. Transport by motorbikes, passeQger cars and Iight 
commercia1 vehic1es 

AII renovation measures of our existing buiIdings 7.2, Renovation of existing buiIdings 
inc1uding own shops, front and back offices, 
warehouses and towers 

Maintenance and repair of the energy efficient 7.3: InstaIIation, maintenance and repair of energy 
equipment for our base stations efficiency equipment 

InstaIIation, maintenance and repair of renewabIe 7.6. InstaIIation, maintenance and repair of renewabIe 
energy technoIogies for our base stations energy technoIogies 
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Our acquisition of buiIdings (i.e. eIigibiIity of aII 7.7. Acquisition and ownership of buiIdings 
buiIdings taking into account the IegaI or economic 
ownership, incIuding the right of use from a Iease of a 
buiIding) incIuding shops, front and back offices, 
warehouses and towers 
Our data centers 8.1. Data processing, hosting and reIated activities 

For the a11ocation of Capex and Opex we have identified the re1evant purchases and measures and identified the 
primariIy reIated economic activity in the CIimate DeIegated Act. In this way, we ensure that no Capex or Opex is considered 
more than once. 
Dj2EC FORb, SEN1OR 1ViANAGEi0EN~r AND EMPt.OYEES 
Directors and Senior Management 

The statutory directors of VEON HoIdings B.V. are Kaan Terzio0Iu, Jochem Postma and PauI KIaassen. 

The Company is part of the VEON Ltd. Group. VEON Ltd. is governed by our Board of Directors. As of ApriI 15, 2022, our 
directors, their respective ages, positions, dates of appointment and assessment of independence were as foIIows: 

Name Age Position First Appointed Independent 
2020 (as Chairman); Gennady Gazin 57 Chairman of Board of Directors 2015 (as member) ~ 

Hans Ho1ger A1brecht 58 Director 2020 Q¤ 
Leonid Bogus1avsky 70 Director 2021 QD 
Yaros1av G1azunov 42 Director 2020 
Andrei Gusev 49 Director 2014 
Sergi Herrero 41 Director 2021 
Gunnar Ho1t 67 Director 2015 QD 
Karen Linehan 63 Director 2021 QD 
Irene Shvakman 54 Director ~ 2021 QD 
Vasi1y Sidorov 51 Director 2021 [ZL 

-

MichieI Soeting 59 Director 2022 QD 

The board of directors of VEON ("Board of Directors") consists of e1even members, eight of whom we deem to be 
independent. In ana1yzing the independence of the members of the Board of Directors for tbis purpose, we are guided by the 
NASDAQ Iisting ruIes, the ruIes promuIgated by the SEC and the Dutch Corporate Govemance Code, as if those ruIes appIied to 
US. 

AII members of the Board of Directors are eIected by our sharehoIders through a cumuIative voting process. 
Nominations to the board of directors are managed by its nominating and corporate governance committee ("NCGC"), which is 
Ied by Gunnar HoIt, whom we deem to be an independent member of the Board of Directors. The NCGC Iooks to ensure that the 
membership of the Board of Directors consists of individuaIs with sufficientIy diverse and independent backgrounds, who 
possess experience, knowIedge, and expertise most reIevant to our strategic priorities and chaIIenges. AII members of the board 
of directors possess reIevant industry experience and have additionaIIy been seIected to_ provide the requisite experience 
required of the committees of our Board of Directors. 

The members of our current Board of Directors, with the exception of Ms. Linehan and Mr. Soeting, were eIected at the 
June 10, 2021 annuaI generaI meeting of sharehoIders in accordance with our bye-Iaws. Ms. Linehan was appointed as a 
director on January 5, 2022 to fi11 the casua1 vacancy created when Steve Pusey stepped down from the Board of Directors in 
Ju1y 2021. MikhaiI M. Fridman stepped down from the Board of Directors, effective on February 28, 2022. Mr. Soeting was 
appointed on March 16, 2022 to fiII the vacancy created when Robert-Jan van de Kraats stepped down from the Board of 
Directors in March 2022. A11 members of our Board of Directors, inc1uding Ms. Linehan and Mr. Soeting, wi11 serve unti1 the next 
annuaI generaI meeting, unIess any members are removed from office or their offices are vacated in accordance with our bye-
Iaws. AIternate directors wiII be summoned to act as reguIar directors in a temporary or permanent manner in case of absence, 
vacancy or demise. 

On JuIy 30, 2018, we amended and restated our bye-Iaws to, among other things, eIiminate our two-tier board structure. 
As a resuIt, we have a board of directors and a management advisory committee known as the Group Executive Committee 
("GEC"). 
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Our bye-Iaws empower the Board of Directors to direct the management of VEON Ltd.'s business and affairs, and 
require that the Board of Directors approves important matters incIuding, among others, the annuaI budget and audited accounts, 
organizationaI or reporting changes to the management structure, significant transactions and changes to share capitaI or other 
significant actions. AdditionaIIy, under Bermuda Iaw, the Board of Directors has the right to require that any matter come to the 
Board of Directors for approvaI and any member of the Board of Directors may bring fon~ard an item for the agenda of the Board 
of Directors, which heIps to ensure that the Board of Directors provides appropriate oversight over our matters. 

The GEC of VEON Ltd. is current1y comprised of the Group Chief Executive Officer, the Group Chief Financia1 Officer, 
the Group GeneraI CounseI, the Group Chief PeopIe Officer, the Group Chief InternaI Audit & CompIiance Officer, the Group 
Head of Corporate Strategy, Communications and Investor Re1ations, the Group Head of Portfo!io Management and the Chief 
Executive Officer, VEON Ventures. The GEC is focused on the management of the business affairs of VEON Ltd. and its 
subsidiaries as a whoIe, incIuding execution of our competitive strategy, driving financiaI performance and overseeing and 
coordinating Group-wide initiatives. On an annuaI basis, the GEC, the audit and risk committep (the "Audit and Risk Committee") 
and the Board of Directors define our risk profi1e for the categories of risk we encounter in operating our business, which are then 
integrated into our business through g1oba1 po1icies and procedures. 

As of ApriI 15, 2022, the members of our GEC, their respective ages, positions and dates of appointment were as 
fo11ows: 

Name Age Position First Appointed 
Kaan TerzioQ1u 53 Group Chief Executive Officer March 2020 (as co-CEO) 
Serkan Okandan 51 Group Chief Financia1 Officer May 2020 
Victor Biryukov 46 Group Genera1 Counse1 January 2022 
Michae1 Schu1z 55 Group Chief Peop1e Officer JuIy 2021 

Group Chief Interna1 Audit & 
Joop Brakenhoff 56 Comp1iance Officer Ju1y 2020 

Group Head of Corporate 
Strategy, Communications and 

AIex BoIis 61 Investor ReIations - ApriI 2021 
Group Head of Portfo1io 

Dmitry Shvets 49 Management ApriI 2021 
Chief Executive Officer, VEON 

Khairi1 Abdu11ah 50 Ventures March 2022 

Board of Directors 

Mr . Gennadv Gazin ( Chairman of Board of Directors ) has served as the Chairman of the VEON Ltd . Board of Directors 
since June 2020 and a director of the company since June 2015. We deem Mr. Gazin to be an independent director. Mr. Gazin is 
a member of the NCGC and the Audit and Risk Committee, and served as a member of the finance committee (the "Finance 
Committee") untiI June 2021. Mr. Gazin has served as the chairman of the board at Genesis PhiIanthropy Group since 2014, a 
member of the advisory board of DVO Private Equity since 2018, a member of the board of Greenscreens.ai since 2018, a 
member of the board of Zibra.ai since 2021, and a member of the board of PAWA.ai since 2021. PreviousIy, Mr. Gazin served as 
an affiIiate partner at Lindsay GoIdberg, a New York based private equity firm, from 2015 untiI December 2020, a member of the 
board of Geo-AIIiance OiI-Gas PubIic Ltd. from May 2010 untiI September 2019, a member of the advisory board of LetterOne 
TechnoIogy LLP from 2015 untiI May 2020, and a member of the investment committee-of the Russia Kazakhstan Nano 
TechnoIogy Fund from November 2012 untiI 2018. From 2007 to 2012, Mr. Gazin served as the chief executive officer of 
EastOne, an internationa1 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 teIecommunications practice and aIso 
served as the senior partner responsibIe for McKinsey's CIS practice. Mr. Gazin is aIso the Chairman of Friends of Babyn Yar, a 
Ukrainian HoIocaust memoriaI center. He started his professionaI career as a systems and teIecommunications engineer at BeII 
Communications Research/TeIIcordia and GeneraI Dynamics in the United States. Mr. Gazin received a BacheIor's degree in 
eIectricaI engineering from CorneII University in 1987, a Master's degree in eIectricaI engineering from Stanford University in 
1988 and an M.B.A. from the Wharton SchooI of Business at the University of PennsyIvania in3993. 

Mr . Hans Ho1aer A1brecht ( Director ) has been a director of VEON Ltd . since June 2020 and we deem him to be an 
independent director. Mr. AIbrecht is a member of the compensation and taIent committee (the "CTC") and is the Chairman of the 
digitaI and innovation committee (the "DigitaI Committee"). Mr. AIbrecht has served as the chairman of the supervisory board of 
Scout24 AG, a pubIicIy Iisted operator of onIine marketpIaces in severaI industries, since 2018. Starting in 2022, Mr. AIbrecht 
serves as the chairman of the board of Storyte1, one of the wor1d's Iargest subscribed audiobook and e-book streaming services. 
Mr. AIbrecht was the chief executive officer of Deezer Group, a French onIine music streaming service from 2015 to JuIy 2021 
and continues to serve as a member of its board starting in 2022. Mr. AIbrecht hoIds a Doctorate from Ruhr-Universitat Bochum 
in Germany and a Master of Law from the University of Freiburg. 
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Mr . Leonid Boqus1avskv ( Director ) has been a director of VEON Ltd . since January 2021 and we deem him to be an 
independent director. Mr. BogusIavsky is a member of DigitaI Committee. Mr. BogusIavsky- is an entrepreneur, scientist and 
venture capita1ist and founder of RTP G1oba1 (former1y known as ru-Net), which since 2000 has focused on investments in ear1y-
stage start-ups across the gIobe. Mr. BogusIavsky was a managing partner at PricewaterhouseCoopers from 1997 to 2001. Mr. 
BogusIavsky has served as a member of the board of directors of JSC "AC Rus Media" since 2019, a member of the board of 
directors of Sberbank PJSC between 2017 and 2021, a member of the board of directors of Super League HoIdings Pte. LTD 
(Singapore) since 2016, and the chairman of the board of Ivi.ru LLC since 2012. Mr. BogusIavsky graduated from the Moscow 
Institute of Transport Engineering (MIIT) in 1973, majoring in computer science and appIied mathematics. 

Mr . Yaros1av G1azunov ( Director ) has been a director of VEON Ltd . since October 2020 and we deem him to be a non - 
independent director. Mr. GIazunov serves as the Chairman of the CTC and is a member of the NCGC. Mr. GIazunov has been 
in the gIobaI Ieadership advisory business for over 20 years focusing on chief executive officer succession, efficiency and 
performance and has worked with corporate boards and founders of companies in Europe, India and Russia. Since 2021, Mr. 
GIazunov is a partner and managing director for the Russia and CIS practice of Korn Ferry, a gIobaI organizationaI consuIting 
company. Mr. G1azunov ho1ds a Master's degree in management from P1ekhanov University. He previous1y comp1eted a 
Ieadership program at INSEAD in FontainebIeau, France, and an executive program at SinguIarity University in SiIicon VaIIey, 
Ca1ifornia, United States. 

Mr . Andrei Gusev ( Director ) has been a director of VEON Ltd . since ApriI 2014 and we deem Mr . Gusev to be a non - 
independent director. He is the Chairman of the Finance Committee. Mr. Gusev is a senior partner at LetterOne TechnoIogy (UK) 
LLP, joining in 2014, and was a managing director at AItimo from 2013 to 2014. Mr. Gusev was chief executive officer of X5 RetaiI 
Group N.V. from 2011 to 2012 and prior to that, from 2006 to 2010, served as its director of business deveIopment and M&A. 
From 2001 to 2005, Mr. Gusev served as managing director of the AIfa Group with overaII responsibiIity for investment pIanning. 
Prior to that, Mr. Gusev worked at Bain & Company and DeIoitte ConsuIting. Mr. Gusev received an MBA from the Wharton 
Schoo1 at the University of Pennsy1vania in 2000 and a dip1oma with honors from the Department of App1ied Mathematics and 
Computer Science at Lomonosov Moscow State University in 1994. 

Mr . Sergi Herrero ( Director ) has been a director of VEON Ltd . since June 2021 and we deem Mr . Herrero to be a non - 
independent director. He is a member of the DigitaI Committee. Mr. Herrero joined VEON in September 2019 to Iead VEON 
Ventures and Iater sen/ed as co-Chief Executive Officer from March 2020 to June 2021. Prior to joining VEON, Mr. Herrero 
served as gIoba1 director of payments and commerce partnerships at Facebook, where he he1ped to bui1d and expand 
Facebook's successfuI payments and commerce business. PreviousIy, Mr. Herrero heId senior executive positions at the 
financia1 services company Square and the French bank BNP-Paribas. Mr. Herrero current1y serves as mentor at Endeavor, the 
worId's Ieading community of high impact entrepreneurs. He aIso serves as venture advisor at THCAP, an earIy-stage venture 
capita1 fund, and as senior advisor at Ripp1ewood, an American private equity firm. Mr. Herrero ho1ds a Bache1or of Science in 
eIectricaI engineering and a Master of Science in teIecommunication management, both from Ramon LIuII University in 
BarceIona. He aIso compIeted a program in angeI investing and venture capitaI at Stanford Un~versity. 

Mr. Gunnar Ho/t (Director) has served as a director of VEON Ltd. since June 2015 and we deem him to be an 
independent director. He is the Chairman of the NCGC and a member of the Finance Committee. Mr. Ho1t was a senior advisor 
at TeIenor ASA from 2006 to 2017 and previousIy served as group finance director. From 1995 to 1999, he worked at Aker ASA 
and Aker RGI ASA, serving as executive vice president and chief financiaI officer. From 1986 to 1995, he heId various Ieadership 
positions in the Aker Group, incIuding deputy president of Norwegian Contractors AS, executive vice president and chief financiaI 
officer of Aker Oi1 and Gas Techno1ogy 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 specia1 advisor in the Norwegian Ministry of Petro1eum and Energy, 
Mr. Ho1t has served on a number of corporate boards. Mr. Ho1t ho1ds a Doctor of Business Administration degree and Advanced 
Postgraduate Dip1oma in Management Consu1tancy from Hen1ey Management Co11ege, Brune1 University, in the United Kingdom, 
an MBA from the University of QueensIand in AustraIia; and an MBA in finance from the University of Wisconsin, He aIso 
received a Dip/om0konom Degree from The Norwegian Schoo1 of Management. 

Ms . Karen Linehan ( Director ) has been a director of VEON Ltd . since January 2022 and we deem her to be an 
independent director. She is a member of the Audit and Risk Committee and the NCGC. Ms. Linehan retired at the end of 2021 
as the executive vice president and genera1 counse1 of Sanofi, a CAC 40 g1oba1 pharmaceutica1 company, and as a member of 
the supervisory boards of Sanofi Aventis Deusch1and GmbH and Euroapi, which are both S6nofi subsidiaries. From 2022, Ms. 
Linehan serves as a board member, chairwoman of the audit committee and member of the appointment, compensation and 
RSE committee of Ae1is Farma SA, a French biotech company. She a1so serves as a board member and member of the audit 
committee of CNH Industria1 N.V. since Apri1 2022 and is an independent board member of GARDP North America Inc. (G1oba1 
Antibiotic Research and DeveIopment Partnership), a non-profit organization that deveIops new treatments for drug-resistant 
infections. Ms. Linehan graduated from Georgetown University with Bache1or of Arts and Juris Doctorate degrees. Prior to 
practicing Iaw, Ms. Linehan served on the CongressionaI Staff of the Speaker of the U.S. House of Representatives from 
September 1977 to August 1986. 
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Ms . Irene Shvakman ( Director ) has been a director of VEON Ltd . since June 2021 and we deem her to be an 
independent director. She is a member of the CTC and the DigitaI Committee. Ms. Shvakman is co-founder and chairwoman of 
Revo Techno1ogies and has more than 25 years of experience in fintech, financia1 services and techno1ogy deve1opment. Since 
2017, Ms. Shvakman has served on the board of directors of MTS Bank PJSC, prior to which she was a senior partner at 
McKinsey & Company, where she advised top executives at Ieading banks, insurers, and regu1ators across emerging markets on 
strategy, organization and performance transformation. Ms. Shvakman hoIds an MBA from Harvard Business SchooI and a 
Bache1or of Science in Biochemistry from Brown University in the United States. Since 2020, Ms. Shvakman serves as a 
member of the European Advisory Board of Harvard Business Schoo1. 

Mr . Vasi1v Sidorov ( Director ) has been a director of VEON Ltd . since June 2021 and we deem Mr . Sidorov to be an 
independent director. He is a member of the Audit and Risk Committee and the Finance Committee. Mr. Sidorov has over 25 
years' experience in top management and non-executive directorship roIes in teIecoms, digitaI and other industries. His executive 
roIes incIude president and chief executive officer of MTS from 2003-2006, chief financiaI officer of Svyazinvest (Russia) in 
1997-2000, and first VP for finance and investments at Sistema-TeIecom (Russia) in 2000-2003. He was aIso a key investor and 
founder of a number of te1ecoms-re1ated businesses and non-executive director at a number of techno1ogy ventures. Mr. Sidorov 
has aIso served on boards of Iarge pubIic and non-pubIic corporations, such as Russian RaiIways (from 2012 to 2018), AerofIot 
(from 2013 to 2020) and Russian Post (from 2019 to 2020). He is currentIy a principaI venture capitaI, private equity and speciaI 
situations investor in Russia, ContinentaI Europe and the United States, as weII as in severaI frontier markets. Mr. Sidorov serves 
as a member of the Board of AS RUS MEDIA, pubIisher of Forbes Russia, since 2018. 

Mr . M1chie1 Soet1na ( Director ) has been a director of VEON Ltd . since March 2022 and we deem Mr . Soeting to be an 
independent director. He is the Chairman of the Audit and Risk Committee. Mr. Soeting has 32 years of experience with KPMG, 
one of the Ieading audit firms worIdwide. WhiIe at KPMG, he worked in key Iocations in the EMEA, ASPAC and the Americas 
regions, becoming KMPG partner in 1998 and Ieading some of its Iargest gIobaI advisory and audit cIients, incIuding BHP Group, 
Equinor, LafargeHo1cim, Phi1ips E1ectronics, RD She11, and Wo1ters K1uwer. From 2008, Mr. Soeting served as a G1oba1 Head of 
the KPMG Energy and Natura1 Resources (ENR) Sector, and as a G1oba1 Chairman of the KPMG ENR Board. From 2009 to 
2014, he was aIso a member of the KPMG GIobaI Markets Steering Committee. From 2012.to 2014, Mr. Soeting served as a 
member of the European Resource Efficiency PIatform of the European Commission. From 2019, Mr. Soeting has taken on 
various oversight ro1es, in particu1ar, as a member of the Advisory Board of Parker Co11ege of Business of Georgia Southern 
University in the United States and, from January 2021, as a member of the Board of Governors of Reed's Foundation in the 
United Kingdom. Mr. Soeting graduated from Vrije University of Amsterdam, the NetherIands as a Chartered Accountant and 
compIeted there his DoctoraI studies in Economics. He hoIds an MBA from Georgia Southem University in the United States. Mr. 
Soeting is a1so a qua1ified Chartered Accountant in the United Kingdom. 

Group Executive Committee 

Mr. Kaan Te,zio0/u has served as VEON's Chief Executive Officer since June 30, i021, and has overaII responsibiIity 
for corporate matters and our genera1 operations. He was previous1y the co-Chief Executive Officer from March 2020 to June 
2021. PreviousIy, he served as a joint Chief Operating Officer from November 2019, and as a member of the Board of Directors 
from June 2019 untiI November 2019. Mr. Terziog1u was TurkceII's chief executive officer from ApriI 2015 untiI March 2019. He 
serves as a member of the Board of Directors of DigiceI since JuIy 2019. Mr. Terziog1u is a member of the GSMA Board, the 
Ieading internationaI association of the mobiIe communication industry. He aIso serves on the board of the GSMA Foundation, 
which focuses on the roIe of mobiIe communications industry to support sustainabIe deveIopment. In 2019, Mr TerziogIu was the 
recipient of GSMA's "Outstanding Contribution to the MobiIe Industry" award. Mr TerziogIu started his professionaI Iife in 1989 at 
Arthur Andersen Turkey and Iater took on management roIes in Arthur Andersen United States and BeIgium. In 1999, he joined 
C1SCO, where he served as Managing Director of Techno1ogy Marketing, and Iater as the Vice President for Centra1 and Eastern 
Europe. Between 2012 and 2015, he served as a Board member of severaI Turkish companies in banking, insurance, retaiI, 
technoIogy and pharmaceuticaIs industries. Mr TerziogIu hoIds a BA in Business Administration from Bogfazicj University of 
Turkey. 

Mr . Serkan 0kandan has served as VEON ' s Group Chief Financia1 Officer since May 2020 . Mr . Okandan brings more 
than 25 years' experience to VEON, inc1uding as group chief financia1 officer at the Etisa1at Group and Turkce11, 
teIecommunications providers in the MiddIe East, Eastern Europe, Asia and Africa. During his time at the EtisaIat Group and 
Turkce11, Mr. Okandan a1so he1d senior management and board positions of subsidiaries in.Asia, Africa and the Midd1e East, 
inc1uding Morocco, Nigeria and Saudi Arabia, Ukraine and Pakistan. Mr. Okandan is a graduate of the Facu1ty of Economics and 
Administrative Sciences at Bosphorus University in Istanbu1, Turkey. 

Mr, V/ctor 8/rvu*ov has served as VEON's Group GeneraI CounseI since January 2022. From February 2017 to 
December 2021, Mr. Biryukov served as vice president for IegaI, government reIations and compIiance and a member of the 
management board of BeeIine Russia, VEON's operating company in Russia. Prior to joining BeeIine Russia, Mr. Biryukov 
served as generaI counseI of Access Industries for Russia and CIS, managing director for LegaI Affairs of Brunswick RaiI 
Managements and a board member of a number of Iarge Russian companies. Mr. Biryukov ho1ds a Law degree from Moscow 
State Institute of InternationaI ReIations, and a Masters of Law degree from Northwestern University. He is aIso a graduate of 
Harvard Business Schoo1's GeneraI Management Program. 
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Mr . Michae1 Schu1z has served as VEON ' s Group Chief PeopIe Officer since JuIy 2021 . Prior to joining VEON , Mr . 
Schu1z was chief peop1e and cu1ture officer of Puma Energy and worked c1ose1y with the company's board of directors as a 
member of its group executive committee. Prior to Puma Energy, he Ied the human resources function for two of Petrofac pIc's 
g1oba1 oi1 & gas services businesses, its turn-key faci1ities business as we11 as its engineering services business as senior vice 
president of human resources, based in Dubai. Mr. Schu1z was previous1y Iega1 counse1 for BRAAS, a subsidiary of Red1and p1c 
and had a wide-ranging career at Lafarge (now HoIcim) foIIowing the company's acquisition~of RedIand in 1997, incIuding the 
roIe of IegaI counseI in Germany, vice president of organizationaI effectiveness in Paris and vice president of human resources 
for MiddIe East and North Africa, based in Cairo. Mr. SchuIz graduated from the University Bayreuth, Bavaria, with a degree in 
Iaw. He a1so specia1ized in para11e1 in organizationa1 psycho1ogy and business finance. He ho1ds an MSc equiva1ent in Iaw from 
the State of RhineIand PaIatine. 

Mr. Jooo Brakenhoff has served as VEON's Group Chief Interna1 Audit and Comp1iance Officer since Ju1y 2020. Mr. 
Brakenhoff joined VEON as the Head of InternaI Audit in Janua~ 2019. Prior to this, he was at Heineken InternationaI, where he 
was the head of g1oba1 audit. Mr. Brakenhoff has a1so he1d senior financia1 and intema1 audit ro1es at Roya1 Aho1d, prior to which 
he was chief financiaI officer of Burg Industries B.V. and head of internaI audit at Heerema InternationaI. Mr. Brakenhoff started 
his career at KPMG in 1985 where he worked for nine years in a variety of audit roIes. Mr. Brakenhoff is a Chartered Accountant 
(registeraccountant) of the RoyaI Nether1ands Institute of Chartered Accountants (NBA) and a Certified Operationa1 Auditor. 

Mr, A/ex Bo//s has served as VEON's Group Head of Corporate Deve1opment, Communications and Investor Re1ations 
since ApriI 2021. Mr. BoIis has over 20 years' senior management experience in finance, teIecommunications and investor 
reIations. FoIIowing a 12 year career in investment banking speciaIizing in securities, treasury and derivatives, Mr. BoIis spent 21 
years at Te1ecom Ita1ia S.p.A. where he he1d the ro1es of group treasurer, head of investor re1ations and strategic advisor to the 
chief executive officer, as we11 as serving as a board member for a number of the company's subsidiaries. Mr. Bo1is has a1so 
served as an advisor in investor reIations and sharehoIder services to Iisted companies and hoIds a variety of professionaI 
am1iations, inc1uding memberships of the Ita1ian Association of Financia1 Ana1ysts and Ita1y's N~dCommunity. Mr. Bo1is received a 
degree in Economics and Business Administration from LUISS University, Rome. He has aIso compIeted London Business 
SchooI's senior executive program and Assogestioni & Assonime's induction program for board members and statutory auditors, 
and is an Ita1ian registered CPA (reWsore /ega/e). 

Mr. Dm/trv Shvefs has served as VEON's Group Head of PortfoIio Management since ApriI 2021. His roIe incIudes 
oversight of VEON's performance management and merger and acquisition teams. Mr. Shvets has a private equity background, 
most recentIy as head of Russia and CIS for TPG CapitaI, where he focused on the operationaI performance of TPG's portfoIio 
companies and investing activities. Mr. Shvets has management consu1ting experience from McKinsey and he1d a senior 
management roIe Ieading a Iarge operationaI transformation programme in metaIs and mining. He aIso has prior experience in 
channeI management, pricing and distribution in the FMCG industry. Mr. Shvets graduated from Moscow State Institute of 
InternationaI ReIations with Honors and hoIds an MBA from Goizueta Business SchooI of Emory University. 

Mr . KhaIrII AbduIIah has sen , ed as the Chief Executive Officer of VEON Ventures since March 2022 . Prior to joining 
VEON, Mr. Abdu11ah was chief executive officer of Axiata Digita1 Services, a member of the Axiata Group, a Ieading mobi1e 
operator in South East Asia. WhiIe at Axiata DigitaI Services, he buiIt and operated successfu1 digitaI businesses in data, artificiaI 
inte11igence, fintech and system integration, whi1e securing attractive venture capita1 opportunities and re1evant externa1 funding. 
Prior to arriving at the ~iata Group in 2012 as group chief marketing and operations officer, Mr. AbduIIah was at Bain & 
Company for 15 years, becoming a partner in the Tech, Media and TeIecommunications practice for South East Asia. He 
graduated from the University of Cambridge with a BA and Masters in Engineering and hoIds an MBA from INSEAD. 
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Cor~:pei~:;atic: 

In order to ensure aIignment with the Iong-terrn interests of the company's sharehoIders, the CTC periodicaIIy evaIuates 
the compensation of the company's Board of Directors and the GEC taking into account the competitive Iandscape, the 
compensation of directors at other comparabIe companies and recommendations regarding best practices. FoIIowing review by 
the NCGC both the CTC and the NCGC make recommendations to the board of directors on compensation of the Board of 
Directors and the GEC. 

We incurred remuneration expense in respect of our directors and senior managers in an aggregate amount of 
approximateIy US$55 miIIion for services provided during 2021. For more information regarding our director and senior 
management compensation , see Note 21 - ReIated Parties ~ our Audited ConsoIidated FinanciaI Statements . 

To stimuIate and reward Ieadership efforts that resuIt in sustainabIe success, vaIue growth cash-based muIti-year 
incentive p1ans ("1ncentive P1ans") were designed for members of our recognized Ieadership community. The participants in the 
Incentive PIans may receive cash payouts or share awards after the end of each reIevant award performance period. The Short 
Term Incentive ("ST1") Scheme provides cash pay-outs to participating emp1oyees based on the achievement of estab1ished Key 
Performance Indicators (''KPIs") over the period of one caIendar year. KPIs are set every year at the beginning of the year and 
evaIuated in the first quarter of the next year. The KPIs are partiaIIy based on our financiaI and operationaI resuIts (such as totaI 
operating revenue, EBITDA and equity free cash fIow), or the affiIiated entity empIoying the empIoyee, and partiaIIy based on 
individuaI targets that are agreed upon with the participant at the start of the performance period based on his or her specific roIe 
and activities. The weight of each KPI is decided on an individuaI basis, and pay-out of the STI award is dependent upon finaI 
approvaI by the CTC. The STI Scheme for the GEC has been revised to a 50 : 50 shares / cash scheme, which is effective for 
the year 2022. Vesting of certain of our share awards are based on the attainment of certain KP1s, such as abso1ute share price, 
totaI return per share or vaIue growth of certain VEON businesses. Options may be exercised by the participant at any time 
during a defined exercise period, subject to the Company's insider trading po1icy. See Note 21-Re/ated Pa,Yies to our Audited 
ConsoIidated FinanciaI Statements for further detaiIs of our various Incentive PIans. 

Pursuant to our bye-1aws, we indemnify and ho1d harm1ess our directors and senior managers from and against a11 
actions, costs, charges, IiabiIities, Iosses, damages and expenses in connection with any act done, concurred in or omitted in the 
execution of our business, or their duty, or supposed duty, or in their respective offices or trusts, to the extent authorized by Iaw. 
We may aIso advance moneys to our directors and officers for costs, charges and expenses incurred by any of them in 
defending any civi1 or crimina1 proceedings. The foregoing indemnity wi11 not app1y (and any funds advanced wi11 be required to 
be repaid) with respect to a director or officer if any a11egation of fraud or dishonesty is proved against such director or officer. We 
have aIso entered into separate indemnification agreements with our directors and senior managers pursuant to which we have 
agreed to indemnify each of them within substantiaIIy the same scope as provided in the bye-Iaws. 

We have obtained insurance on behaIf of our senior managers and directors for IiabiIity arising out of their actions in 
their capacity as a senior manager or director. 4 

We do not have any pension, retirement or simiIar benefit pIans avaiIabIe to our directors or senior managers. 

f3oard Pra~,~ices 

VEON Ltd. is governed by our Board of Directors, currentIy consisting of 11 directors. Our bye-Iaws provide that our 
Board of Directors consists of at Ieast seven and no more than 13 directors, as determined by the Board of Directors and subject 
to approvaI by a majority of the sharehoIders voting in person or by proxy at a generaI meetjng. We have not entered into any 
service contracts with any of our current directors providing for benefits upon termination of service. 

The Board of Directors has deIegated to the Chief Executive Officer (the "CEO") the power to manage the business and 
affairs of the company, subject to certain materiaI business decisions reserved for the board of directors or sharehoIders, within 
the framework of our new governance modeI announced in the third quarter of 2020. The CEO and his Ieadership team manage 
and operate the company on a day-to-day basis. The Board of Directors may appoint such other senior executives as the Board 
may determine. 

Under the new governance modeI, our Board of Directors and the CEO have deIegated to each VEON operating 
company considerab1e authority to operate their businesses. A Group Authority Matrix and updated po1icy framework has a1so 
been impIemented, estabIishing cIear decision making parameters and other requirements. SpecificaIIy, each operating 
company is accountabIe for operating its own business subject to oversight by their respective operating company boards and 
our board of directors; and they are aIso obIigated to operate in accordance with Group poIicy and controIs framework. The new 
governance modeI forms the cornerstone of governance and deIegation of authority across the Group. 

The Board of Directors has estab1ished a number of committees to support it in fu1fiIIing its oversight and governance 
duties. These charters set out the purpose, membership, meeting requirement, authorities and responsibiIities of the committees. 
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On an annua1 basis, our GEC, the Audit and Risk Committee and the Board of Directors define our risk profiIe for the 
categories of risk we encounter in operating our business, which are then integrated into our business through gIobaI poIicies 
and procedures. 

In the composition of our Board of Directors and senior executives, we are committed to diversity of nationaIity, age, 
education, gender and professionaI background. In March 2021, we impIemented a diversity and incIusion poIicy to formaIize 
our commitment to diversity and incIusion at the Board of Directors' IeveI and throughout the organization. 

Under the articIes of association for the Company, the management board shaII consist of one or more members. The 
statutory directors of VEON HoIdings B.V. are Kaan Terzio0Iu, Jochem Benjamin Postma and PauIus (PauI) KIaassen. 

Committees of the Board of Directors 

The committees of our board of directors consist of: the Audit and Risk Committee, CTC, Finance Committee, NCGC 
and DigitaI and Innovation Committee. Our Board of Directors and committees meet at Ieast quarterIy. In 2021, our Board of 
Directors met ten times, the Audit and Risk committee met eight times, the CTC met four times, the Finance Committee met 19 
times, the NCGC met tweIve times, the DigitaI Committee met nine times, and the TeIecommunications Committee met seven 
times. Each director who served on our Board of Directors during 2021 attended at Ieast 90% of the meetings of the Board of 
Directors and committees on which he or she served that were he1d during his or her tenure on our Board. 

Audit and Risk Committee -

The charter of our Audit and Risk Committee provides that each committee member is required to satisfy the 
requirements of RuIe 10A-3 under the Exchange Act and the ruIes and reguIations thereunder as in effect from time to time. The 
Audit and Risk Committee is primariIy responsibIe for the foIIowing: the integrity of the company's financiaI statements and its 
financiaI reporting to any governmentaI or reguIatory body and the pubIic; the company's audit process; the quaIifications, 
engagement, compensation, independence and performance of the company's independent auditors, their conduct of the annua1 
audit of the company's financiaI statements and their engagement to provide any other services; VEON Ud.'s process for 
monitoring compIiance with IegaI and reguIatory requirements as weII as the company's corporate compIiance codes and reIated 
guideIines, incIuding the Code of Conduct; the company's systems of enterprise risk management and intemaI controIs; and the 
company's comp1iance program. The current members of the Audit and Risk Committee, Michie1 Soeting (chairman), Gennady 
Gazin, Karen Linehan and Vasi1y Sidorov, are expected to serve unti1 our next annua1 genera1 meeting. 

ComDensation and Ta1ent Committee 

The CTC is responsibIe for assisting and advising the Board of Directors in discharging its responsibiIities with respect 
to overseeing the performance, seIection and compensation of the CEO and aII other individuaIs whose appointment, 
reappointment or ear1y termination of emp1oyment require Board approva1 under the company's bye-1aws (inc1uding the members 
of the company's group executive committee and the chief executive officers of the company'p operating subsidiaries). The CTC 
a1so has overa11 responsibi1ity for approving and eva1uating company's director, executive and emp1oyee compensation and 
benefit pIans. The CTC advises the Board of Directors in reIation to the company's overaII cuIture and vaIues program, incIuding 
by periodicaIIy assessing the substance and effectiveness of the program and considering overaII empIoyee feedback and other 
measurements of effectiveness. In addition, the CTC periodicaIIy evaIuates the compensation of the members of the Board of 
Directors (inc1uding the annua1 board retainer fee, any equity-re1ated compensation or incentive p1an participation and fees for 
service on the committees of the Board of Directors), taking into account the competitive Iandscape, the compensation of 
directors at other comparabIe companies and recommendations regarding best practices. The CTC formuIates recommendations 
to the Board of Directors regarding such director compensation and any adjustments in compensation and/or incentives that the 
CTC considers appropriate. Such recommendations are reviewed by the NCGC, and both committees jointIy deIiver to the board 
such recommendations for consideration and approvaI. FinaIIy, the CTC evaIuates the company's programs, priorities, and 
progress for recruiting, staffing, deve1oping ta1ent, motivating and retaining competent CEO and senior executives (and potentia1 
successors) for present and future company needs, inc1uding succession p1anning. The current members of the CTC, Yaros1av 
GIazunov (chairman), Hans HoIger AIbrecht and Irene Shvakman, are expected to serve unti1 our next annua1 genera1 meeting. 

Finance Committee 

The Finance Committee is responsib1e for assisting and advising the Board of Directors in discharging its 
responsibiIities with respect to its oversight of our business pIan, management of our capitaI structure and the execution of 
certain materiaI transactions. In doing so, the Finance Committee reviews with our manag6ment and gives advice or makes 
recommendations to the Board of Directors in reIation to mergers and acquisitions transactions and divestitures, financing 
transactions, the incurrence of indebtedness, finance poIicies, dividends, materiaI Iitigation, arbitration or other proceedings, and 
certain materiaI and outside of the ordinary course business contracts. The current members of the Finance Committee, Andrei 
Gusev (chairman), Gunnar HoIt and VasiIy Sidorov, are expected to setve untiI our next annuaI generaI meeting. 

Nominatina and CorDorate Governance Committee 

The NCGC is responsibIe for identifying and recommending to the Board individuaIs quaIified to serve as members of 
the Board of Directors, making recommendations to the Board of Directors concerning committee structure, membership and 
operations, deveIoping and advising the Board of Directors on the adoption of and periodicaIIy reviewing a set of corporate 
governance practices appIicabIe to the conduct of our business, and periodicaIIy conducting an evaIuation of the Board of 
Directors and its committees. In addition, the NCGC reviews recommendations of the CTC regarding adjustments in director 
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compensation, and both committees joint1y de1iver to the Board of Directors such recommendations for consideration and 
approvaI. The current members of the NCGC, Gunnar HoIt (chairman), Gennady Gazin, YarosIav GIazunov and Karen Linehan, 
are expected to serve unti1 our next annua1 genera1 meeting. 
DiqitaI and Innovation Committee 

The DigitaI and Innovation Committee is responsibIe for advising on, and overseeing, the deve1opment of our digitaI 
strategy and digitaI initiatives. The current members of the DigitaI and Innovation Committee, Hans HoIger AIbrecht (chairman), 
Sergi Herrero, Leonid Bogus1avsky and Irene Shvakman, are expected to serve unti1 our next annua1 genera1 meeting. 
TeIecommunications Committee 

The TeIecommunications Committee was responsibIe for oversight of the operations and business strategy of our 
teIecommunications business, incIuding the operationaI and technoIogicaI capabiIities associated with that strategy. The 
TeIecommunications Committee was discontinued in June 2021 and its activities assumed by the Board of Directors and the 
board of directors of our operating companies. 
Emp1oyees 

The foIIowing chart sets forth the number of our empIoyees as of December 31, 2021, 2020 and 2019, respectiveIy: 

As of December 31, 
2021 2020 2019 

Russia 28,235 26,453 28,003 
Pakistan 5,091 4,539 4,325 
Bang1adesh 1,128 1,137 1,200 
Ukraine 3,794 3,628 3,527 
Uzbekistan 1,555 1,604 1,594 
Kazakhstan 3,868 2,521 2,142 
HQ 31 63 116 
0thers 799 824 2,634 
Tota1* 44,586 40,893 43,711 

' TotaI number of emp1oyees does not incIude empIoyees in our AIgeria operations, which has been cIassified as a discontinued operation. 

From time to time, we aIso empIoy externaI staff, who fuIfiII a position at the company for a temporary period. We do not 
consider these empIoyees to constitute a significant percentage of our empIoyee totaIs and have not incIuded them above. 

The foIIowing chart sets forth the number of our empIoyees as of December 31, 2021, according to geographic Iocation 
and our estimates of main categories of activities: 

As of December 31, 2021 
Category of activity(1) Russia Pakistan Ukraine Kazakhstan Uzbekistan BangIadesh 
Executive and senior management 21 24 18 13 12 8 
Engineering, construction and 344 information technoIogy 5,027 804 1,469 1,281 430 
Sa1es, marketing and other 552 commerciaI operations 14,799 3,130 964 1,Q01 352 
Finance, administration and Iega1 2,020 541 444 231 146 123 
Customer service 4 , 915 250 775 660 370 35 
Procurement and Iogistics 471 76 65 53 35 23 
Other support functions 982 266 59 129 210 43 
Tota1 28,235 5,091 3,794 3,868 1,555 1,128 

(1) A breakdown of empIoyees by category of activity is not avaiIabIe for our HQ segment and_our "Others'' category. 

We have estabIished a joint works counciI ("Joint Works CounciI") for VEON Ltd, VEON HoIdings B.V., VEON 
Amsterdam B.V., and VEON CentraI Procurement B.V. at our Amsterdam headquarters, and it has consuItation or approvaI rights 
in reIation to a Iimited number of decisions affecting our empIoyees working at this Iocation. As of December 31, 2021, we had a 
separate works counciI for VEON WhoIesaIe Services B.V. ("VWS") that addresses management decisions that may affect the 
VWS workforce, and we are currentIy working to integrate the VWS works counciI into the Joint Works CounciI. Once integrated, 
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the Joint Works CounciI may utiIize IegaI remedies that can impact the timing of impIementation of decisions at our Amsterdam 
headquarters or within VWS that are subject to consuItation or approvaI by the Joint Works CounciI. 

Our emp1oyees are represented by unions or operate co11ective bargaining arrangements in Kyrgyzstan and Ukraine. 
We consider re1ations with our emp1oyees to be genera11y good. For a discussion of risks re1ated to Iabor matters, see -Genera/ 
Risk Factors-Our business may be adverseIy impacted by work stoppages and other Iabor m9tters. 
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MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACT1ONS 
Major Sha,'eho1ders 

The Company is indirectIy (via VEON Amsterdam B.V.) whoIIy-owned by VEON Ltd., which in turn has one major 
shareho1der, LetterC)ne Ho1ding S.A. ("LetterOne"). 

The foIIowing tabIe sets forth information with respect to the beneficiaI ownership of VEON Ltd. as of ApriI 15, 2022, by 
each person who is known by us to beneficiaIIy own 5.0% or more of our issued and outstanding shares. As of ApriI 15, 2022, we 
had 1,756,731,135 issued and outstanding common shares. None of our sharehoIders has different voting rights. 

Percent of VEON Ltd. 
Number of VEON Ltd. _ Issued and Outstanding 

Name Common Shares Shares 
L1T VIP Ho1dings S.A r.I.(1) 840,625,001 47.85 
Stichting Administratiekantoor Mobi1e Te1ecommunications 
Investor(2~ 145,947,562 8.31 

Exor N.V. 89,174,902 5.10 

(1) As reported on ScheduIe 13D, Amendment No. 20, fiIed on September 13, 2019, by L1 T VIP HoIdings S.8 r.I. (*L1 T"), Letterone Core Investments S.& r.I. 
(*LC1S~) and Letterone Investment Ho1dtngs S.A (''Lette1OneD with the SEC, L1 T Is the direct beneficia1 owner of 840,625,001 common shares. LC1S is 
the soIe sharehoIder of L1 T, and LetterOne is the soIe sharehoIder of LCIS and, in such capacity, each of L1 T, LCIS and LetterOne may be deemed to be 
the beneficiaI owner of the 840,625,001 common shares heId for the account of L1 T. Each of L1 T, LCIS and LetterOne ts a Luxembourg company, with tts 
pnncipa1 business to 1unction as a ho1ding company. 

(2) As reported on Schedu1e 13G, fiIed on Apri1 1, 2016, by S1ichting Administratiekantoor Mobi1e Te1ecommunications Investor (the -Stichting- with the SEC, 
the StIchtIng is the direct beneficIaI owner of 145,947,562 of VEON Ltd.'s common shares. LetterOne Is the hoIder of the depositary receIpts issued by 
Stichting and is therefore entitIed to the economic benefits (dividend payments, other distnbutions and saIe proceeds) of such depositary receipts and, 
~ndirect1y, of the 145,947,562 common shares represented by the depositary receipts. Based on information provided by the Sttcht1ng and pub1ic fi11ngs, (1) 
the StIchtIng Is a IegaI foundatIon estabIIshed under Dutch Iaw soIeIy for non-for-pront purposes wIth no benefjcIaI owners in respect of equIty heId by the 
Stichting, (ii) the Stichting has no owners/shareho1ders, (iii) the Stichting ho1ds tit1e in VEON's equity and votes and disposes of it in the so1e discretion of 
~ts board and is exc1usive1y contro11ed by 1ts board: and (,v) the artic1es of assoc1ation and the Conditions of Adm1n1stration of the St1chting provide that the 
board members are fuI1y 1ndependent from VEON, and LetterOne, 1ts shareho1ders and any o1 the1r affi1iates. A1though LetterOne is contractua11y ent1t1ed 
lo the economIc benefits of the deposItary receipts and, indirectIy, of the common shares represented by the deposItary receIpts heId by the Stichting 
(e.g., dividend payments, other distributions and sa1e proceeds), LetterC)ne has no contro1 over voting or disposition of such equity. The common shares 
heId by StichtIng represent approximateIy 8.31% of VEON Ltd.'s issued and outstanding shares. 

Based on a review of our register of members maintained in Bermuda, as of ApriI 15, 2022, a totaI of 1,228,276,40 
common shares representing approximateIy 69.92% of VE0N Ltd.'s issued and outstanding shares were heId of record by BNY 
(Nominees) Limited in the United Kingdom as custodian of The Bank of New York Me11on for the purposes of our ADS program 
and a totaI of 511,889,772 common shares representing approximateIy 29.14% of VEON Ltd.'s issued and outstanding shares 
were heId of record by NederIands CentraaI Instituut Voor GiraaI Effectenverkeer B.V. and where ING Bank N.V. is acting as 
custodian of The Bank of New York MeIIon, for the purposes of our ADS program, and a totaI of 16,564,960 common shares 
representing approximateIy 0.94% of VEON Ltd.'s issued and outstanding shares were heId of record by Neder1ands CentraaI 
Instituut Voor GiraaI Effectenverkeer B.V., for the purposes of our common shares Iisted and tradabIe on Euronext Amsterdam. 
As of ApriI 15, 2022, 23 record hoIders of VEON Ltd.'s ADRs, hoIding an aggregate of 763,528,329 common shares 
(representing approximateIy 43.46% of VE0N Ltd.'s issued and outstanding shares), were Iisted as having addresses in the 
United States. -

Changes in Percentage Ownership by Major Shareho1ders 

As reported on ScheduIe 13G, fiIed with the SEC on March 14, 2022 by Exor N.V., Exor N.V. bought 89,174,902 of 
VEON Ltd. common stock, in the form of ADSs. This transaction represented approximateIy 5.1% of the totaI outstanding 
common stock of VEON Ltd. 

As reported on ScheduIe 13D, Amendment 43, fiIed on November 25, 2019 by TeIenor East HoIding II AS, TeIenor 
MobiIe HoIding AS and TeIenor ASA with the SEC, on November 22, 2019, TeIenor East HoIding soId 156,703,840 of VEON Ltd. 
common stock, in the form of ADSs, at a price per share of US$2.31, representing aII of TeIenor East HoIding's remaining interest 
in VEON Ltd. The saIe resuIted in net proceeds to TeIenor East HoIding of approximateIy US$362 miIIion. This transaction 
represented approximateIy 8.9% of the totaI outstanding common stock and TeIenor East HoIding's finaI exit from VEON Ltd. 
PIease aIso see ScheduIe 13D, Amendment 38, fiIed on ApriI 12, 2017 by TeIenor East HoIding II AS, TeIenor MobiIe HoIding AS 
and TeIenor ASA with the SEC, reporting a saIe by TeIenor East HoIding II AS of 70,000,000 of ADSs in VEON Ltd. pursuant to 
an underwritten offering and ScheduIe 13D, Amendment 40, fiIed on September 25, 2017 by TeIenor East HoIding II AS, TeIenor 
Mobi1e Ho1ding AS, and Te1enor ASA with the SEC, reporting a sa1e by Te1enor East Ho1ding I1 AS of 90,000,000 ADSs in VEON 
Ltd. pursuant to an underwritten offering. 
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Re1ated Pa,ty Transactions 

In addition to the transactions described beIow, VEON HoIdings B.V. has aIso entered into transactions with reIated parties as 
part of its day to day operations. These mainIy reIate to ordinary course teIecommunications operations, such as interconnection, 
roaming, retaiI and management advisory services, as weII as deveIopment of new products and services. Their terms vary 
according to the nature of the services provided thereunder. VEON HoIdings B.V. and certain of its subsidiaries may, from time to 
time, aIso enter into generaI services agreements reIating to the conduct of business and financing transactions within the VEON 
Group. 

For more information on our reIated party transactions , see Note 21 - ReIated Parties to our Audited Conso1idated 
Financia1 Statements. 

Registration Rights Agreements 

The Registration Rights Agreement, as amended, between VEON Ltd., Te1enor East and certain of its affi1iates, A1timo 
HoIdings & Investments Ltd. and AItimo Co8peratief U.A. requires us to use our best efforts to effect a registration under the 
Securities Act, if requested by one of the sharehoIders party to the Registration Rights Agreement, of our securities heId by such 
party in order to faciIitate the saIe and distribution of such securities. Pursuant to the Registration Rights Agreement, we have 
fiIed a registration statement on Form F-3 with the SEC using a "sheIf' registration process. 

SeparateIy, in connection with the issuance of US$1,000,000,000 in aggregate principaI amount of 0.25% exchangeabIe 
bonds due 2019, exchangeabIe for VEON Ltd. ADSs (the "TeIenor ExchangeabIe Bond") by TeIenor East HoIding II AS, VEON 
Ltd. entered into a registration rights agreement, dated September 21, 2016 (the "New Registration Rights Agreement'') for the 
benefit of hoIders of the TeIenor ExchangeabIe Bonds. FoIIowing TeIenor's divestment of its interest in VEON Ltd. ADSs in 
November 2019, the New Registration Rights Agreement is no Ionger effective. 

Board of Directors 

Compensation paid to the Board of Directors is discIosed in - Directors and Senior N1anagement - Compensation . 

MikhaiI M. Fridman, a former director of VEON Ltd., served as the Chairman of the Supervisory Board of the AIfa Group 
Consortium and was a member of the board of directors of JSC A1fa-Bank, unti1 February 28, 2022. 

In September 2021, VEON HoIdings B.V. issued senior unsecured notes of RUB 20 biIIion, under its gIobaI medium 
term note program, maturing in September 2026, and the AIfa Group participated in the issuance as an underwriter. 

In December 2021, VEON Finance IreIand Designated Activity Company, an indirect whoIIy-owned subsidiary of VEON 
Ltd. (uItimate parent of the Company), concIuded a Ioan faciIity with JSC AIfa-Bank of RUB 45 biIIion, which was subsequentIy 
novated to PJSC Vimpe1Com . See Operating and FinanciaI Review and Prospects - Recent DeveIopments after year end 2021 
-Novation of Loans for more detaiIs on the novation of the Ioan. 

The AIfa Group aIso participated in our RCF, which we entered into on March 9, 2021, foIIowing their purchase of a 10% 
interest in the syndication , which was cance11ed in March 2022 . See Operating and FinanciaI Review and Prospects - Recent 
DeveIopments after year end 2021-Liquidity Update 1or more de~a\\s. 

In January 2021, VEON Ltd. entered into an agreement with AIexander Pertsovsky, a former member of the Board of 
Directors, under which he wiII provide certain consuIting and advisory services reIating to strategic transactions in Russia. Under 
the agreement, Mr. Pertsovsky receives a fixed annuaI fee of €240,000 in compensation for his services, as weII as the potentiaI 
for a discretionary success fee (subject to approvaI by the Board of Directors). The initiaI term of the agreement was for one year, 
which was then extended through to June 2022, aIthough either party may terminate the agreement for any reason upon 30 days 
written notice. The agreement was terminated by VEON Ltd. in March 2022. 

Except as specified above, during 2021 and through the date of this AnnuaI Report, none of our Board of Directors have 
been invo1ved in any materia1 re1ated party transactions with us. 
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HOW WE MANAGE R1SKS 
VEON has adopted the criteria set forth in the Enterprise Risk Management - Integrating with Strategy and 

Performance - 2017, issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO), as the 
foundation of our enterprise risk management (ERM) approach. Through VEON's ERM framework, our management aims to 
identify, assess, adequate1y manage, monitor and report risks that couId jeopardize the achievement of our strategic objectives. 
The VEON ERM framework is impIemented and consistentIy appIied throughout the organization through a weII-defined 
governance structure and a robust ERM process. The ERM framework aIso supports identifying opportunities that enabIe us to 
achieve our strategic objectives and enabIe sustainab1e growth. 

Strengthening our risk cu1ture: three Iines of defense 
The 'three Iines of defense' approach provides a simp1e and effective way to enhance communications around 

governance, risk management and controI by cIarifying roIes and responsibiIities. VEON has adopted this modeI to provide 
reasonabIe assurance that risks to achieving strategic objectives are identified and mitigated. 

First Iine of defense 

VEON recognizes that the first Iine of defense consists of the business, who owns and is responsib1e and accountab1e 
for directIy assessing, controIIing and mitigating risks. Since 2016, targeted communication campaigns have been Iaunched 
gIobaIIy to foster risk and controI awareness across the Group. 

To embed a cuIture aIigned to our risk appetite and individuaI responsibiIities in reIation to risk management we 
embarked on a program in 2019 which continued through 2021. This program invoIved an awareness campaign using sport, 
games and the idea of teamwork to highIight the importance of every individuaI's contribution to eHective risk management and a 
strong contro1 environment, which was Iaunched to reinforce accountabi1ity and ownership for risk management and the interna1 
controI environment. During 2021, a Risk CuIture survey assessment was performed acr6ss our nine operating companies 
(OpCos) and our HQ with the he1p of an externa1 consu1tancy firm. This exercise was aimed at supporting management in 
assessing the risk cuIture within the organization based on eight risk cuIture dimensions, and to identify potentiaI actions to 
strengthen or improve VEON's risk cu1ture in comparison with an externa1 benchmark. Based on the resu1ts of the survey, a1most 
aII risk cuIture dimensions at VEON outperformed the externaI consuItant's benchmark, which demonstrates a very positive 
outcome. To further improve risk cuIture and capitaIize on survey resuIts, a set of recommendations was provided by the externaI 
consuItant taiIored for each OpCo and HQ based on the assessment of each of the eight dimensions. The recommendations 
were not mandatory in nature but were embraced as an opportunity to ensure a continuous improvement in risk cuIture and 
served as the basis for action p1ans deve1opment. Status of the action p1ans and progress of the OpCos is tracked periodica11y 
and reported to the OpCos' Business Risk Committees (BRC) and the Group Audit & Risk CorAmittee (ARC). 

Second Iine of defense 
The second Iine of defense monitors and faci1itates the imp1ementation of effective risk management practices and 

interna1 contro1s by the first Iine. The second Iine comprises Group Interna1 Contro1, Group Enterprise Risk Management, Group 
Ethics and CompIiance and Group LegaI, amongst other Group functions. The second Iine supports the business functions in 
identifying what couId go wrong and provides the methods, tooIs and guidance necessary to support the first Iine in managing 
their risks. 

Group ERM provides genera1 oversight on ERM activities in the OpCos, such as quarter1y risk reporting as we11 as 
faciIitating the Group functions with the performance of reguIar deep dives on specific risks, for exampIe, ReguIatory and Tax 
risks, and assessments of Anti-bribery and Corruption (ABC), Anti-money Laundering (AML), and InternationaI Sanctions and 
Export ControIs risks. The ERM process is aIso embedded into the strategy setting and business pIanning process to ensure 
consistency and comp1eteness of VEON's risk profi1e and that informed risk-based decisions are taken. Group ERM a1so 
provides guidance on ERM reporting at BRC and Ieads the annua1 process of reviewing and revising VEON's Risk Appetite with 
the VEON Group Executive Committee members, approving it with the Group CEO and presenting the outcome to the ARC. The 
Risk Appetite is then forma11y communicated to OpCos for Ioca1 app1ication in decision making and submission of business 
decision approvaIs to their respective OpCo VEON Board. -

Third Iine of defense 

The Group InternaI Audit function comprises the third Iine of defense and is responsibIe for providing independent 
assurance to senior management on the effectiveness of the first and second Iines of defense. The function conducts financiaI, 
information technoIogy, strategic and operationaI audits in accordance with its annuaI pIan and speciaI investigations or audits, 
as and when considered necessary. Throughout, Interna1 Audit conducts its activities in a manner based on a continuous 
eva1uation of perceived business risks. 
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Defining our risk appetite 

Defining our risk appetite in Iine with the COSO Framework, the VEON Enterprise Risk Management (ERM) Framework 
groups risk into four risk categories: Strategic, OperationaI, FinanciaI and CompIiance. 

0ur risk appetite is defined for each of the four risk categories by considering our strategic and business objectives, as 
weII as potentiaI threats to achieving these objectives. On an annuaI basis, the VEON appetite statements for each category of 
risk are revised and approved by the VEON Group Executive Committee and presented to the ARC. These statements are then 
integrated into the business through our group poIicies and procedures and our risk management cycIe. 

Risk Appetite Tab1e 

R1sk Category Category Descr1ption Risk Appet1te 
5trategic risk adYrse~s2C;icbuZess dPis2~siUp2l&';~Zpear21rni4Y1ndLpiGI. ~~0 ~ ~ ' ~~~_~~ 

HeUV., .ek9 

0perationaI risk Risks arising from inadequate or fai1ed intema1 processe5, peop1e and systems or 
externa1 events impacting current operationa1 and financia1 performance and .... . f 
cap~aL Aher5€ Ne~.f01 Se2k",g 

Financia1 risk Risks re1ating to financia1 Ioss arising from uncertainties/decisions impacting the 
financia1 structure, cash f1ows and financia1 instruments of rhe business, inc1uding 12b ~ | ~~ ~ i ~ capitaI structure, insurance and fisca1 structure, which may impair VEON's abi1ity ro „~ NeWaI 5eeiir,, 
provide an adequate return. -

Comp1iance risk Risks resuIting from non-comp1iance with app1icab1e Ioca1 and/or internationa1 
Iaws and regu1ations, interna1 po1icies and procedures, ethica1 behavior, 
comp1iance cuIture a1so inc1uding Iega1 and regu1atory risks that cou1d resu1t in A~·erTe Ne~iaI 5ee~,r~ 

crimina1 Iiabi1ity. 

Risk Management in Execution 

Effective risk management requires a continuous and iterative process and invo1ves the foIIowing five steps: 

Ct*fi9 t 
*b1etti¥*$ & 
id*fttif* rf%k5 

ft*k* 
2 -

5 Risk 
A$$t** Management 

tf3 *X«Uti0t3 

4 3 

1. CIarify objectives and identify risks: 
VEON's strategy is deveIoped with a comprehensive understanding of the inherent risks invoIved in doing business. We 

consider the potentiaI effects of the business context on our risk profiIe as weII as possibIe ways of mitigating the risks we are 
exposed to. 

2. Assess and prioritize risks: 

Risks identified as reIevant for VEON are assessed in order to understand the severity of each risk on the abi1ity to 
execute VEON's strategy and business objectives. The severity of risk is assessed at muItipIe IeveIs of the business as it may 
vary same across functions and operating companies. 
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3. Respond to risk: 

The assessed severity of the risk is uti1ized by management to determine an appr~priate risk response (Take, Treat, 
Transfer or Terminate) which may incIude impIementing mitigations, taking into account the risk appetite. 

4. Monitor, report and esca1ate: 

VEON's Group Executive Committee review significant risks assessed and prioritized based on the Group's ERM 
framework. The top Group risks are aIso reported to VEON's Board of Directors, in particuIar to the ARC (at Ieast on a quarterIy 
basis), to evaIuate materiaI Group risks. Top Group risks incIude HQ-specific risks, as weII as consoIidated assessment of key 
risks from the OpCos. LocaI risk assessments are aIso reviewed by OpCo CEO and Senior Management and are reported to the 
BRCs and OpCo Boards. 

The Board of Directors maintains a number of committees, inc1uding the ARC, OpCo Boards and BRCs, which provides 
independent oversight of the ERM framework and the time1y fo11ow-up on critica1 actions based on the progress updates. 

To ensure strong governance and oversight of our risks, we estab1ished in each of our OpCos a BRC and an OpCo 
Board. Each OpCo's BRC, is chaired by either the Group Chief Financia1 Officer, his nominee or the Group Chief Interna1 Audit & 
Comp1iance Officer. The purpose of the OpCo BRCs is to consider the overa11 risk profi1e of the OpCo and the Group and ensure 
risk informed decision making. The OpCo BRC regu1ar1y reviews the OpCo's governance and decision-making framework and 
compIiance with VEON Group and OpCo requirements, incIuding those set out in the VEON Group Authority Matrix/DeIegation 
and po1icies. The BRC a1so receives, reviews and makes recommendations on reports from ObCo management regarding any 
noncomp1iance with the VEON Group Authority Matrix/De1egation and po1icies. The BRC provides active VEON Group-1eve1 
governance, oversight and poIicy guidance and aIigns the activities of the Group's various assurance functions to coordinate and 
manage actions efficient1y in support of the Ioca1 OpCo VEON Board and the VEON Board in its oversight ro1e for the VEON 
Group. 

Each of the OpCos are managed by way of OpCo Boards which comprises of the respective OpCo CEO and 
management team with the oversight by their respective Board of Directors. Each OpCo's overa11 risk profi1e is presented to its 
OpCo Board reguIarIy (at Ieast once per quarter) and is accompanied by recommendations of its OpCo Business Risk 
Committee. This program is continuousIy monitored by OpCo management and the OpCo Boards, and reviewed by both OpCo 
and Group InternaI Audit, with the Group Audit & Risk Committee providing uItimate oversight, with each OpCo Business Risk 
Committee providing active monitoring and engagement with the OpCos on aII enterprise risks, controI, compIiance and 
assurance matters. 

5. Assure: 

On a quarterIy basis, through our management certification process, OpCo CEOs and CFOs certify that significant risks 
have been considered and appropriate measures have been taken to manage the identified risks in accordance with the Group's 
ERM po1icies and procedures, inc1uding our risk appetite. -

Contro1 framework 

VEON is pubIicIy traded on a U.S. stock exchange and registered with the U.S. Securities and Exchange Commission. 
Thus, it must compIy with the Sarbanes-OxIey Act (SOX). Section 404 of SOX requires that management perform an 
assessment of the InternaI ControI over FinanciaI Reporting (ICFR) and discIosures to confirm both the design and operationaI 
effectiveness of the contro1s. 

0ur internaI controI system is designed to provide reasonabIe assurance regarding the reIiabiIity of financiaI reporting 
and the preparation and fair presentation of VEON Ltd.'s pubIished consoIidated financiaI statements under generaIIy accepted 
accounting principIes. The VEON ICFR Framework incorporates risk assessment as part of our scoping process, an assessment 
of the design effectiveness of the required contro1s, testing of the operating effectiveness of the key contro1 activities and 
monitoring of our financiaI reporting at entity-wide and functionaI IeveIs. VEON has estabIished uniform governance, poIicies and 
contro1 standards that app1y to contro11ed subsidiaries. Our ICFR testing resu1ts are reported into our OpCo Business Risk 
Committees, OpCo VEON Boards, members of our Group Executive Committee, and our Audit and Risk Committee at Ieast on a 
quarterIy basis as part of our assurance modeI. For a more detaiIed overview of the Governance changes in 2021 see Director's 
Report section in these Financia1 statements. = 

Our Disc1osure and Review Committee supports our Group Chief Executive Officer and Group Chief Financia1 Officer in 
ensuring that pubIic discIosures made by VEON are accurate and compIete, fairIy present VEON's financiaI condition and resuIts 
of operations in aII materiaI respects, and are made on a timeIy basis, in compIiance with appIicabIe Iaws, stock exchange ruIes 
and other regu1atory requirements. 

Loca1 management is responsib1e for business operations of our subsidiaries, inc1uding risk mitigation and comp1iance 
with Iaws, reguIations and internaI requirements. We have created uniform governance and controI standards for aII our IeveIs of 
operations. The standards appIy to aII our subsidiaries with the same expectation: that they conduct business in accordance with 
ethica1 princip1es, interna1 po1icies and procedures, and app1icab1e Iaws and regu1ations. The standards are intended to define 
and guide conduct with respect to reIevant compIiance and ethics principIes and ruIes, and to create awareness about when and 
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where to ask for advice or report a comp1iance or ethics concern, which inc1udes the use of VEON's SpeakUp channe1s. The 
principIes appIy to aII VEON empIoyees in aII operating businesses and headquarters. EmpIoyees receive annuaI Code of 
Conduct (Code) training, which incIudes certification to compIy with the Code. Our group-wide Code appIies to aII VEON 
emp1oyees, officers and directors, inc1uding its Chief Executive Officer and Chief Financia1 Officer. Our Code is avai1ab1e on our 
website at http://www.veon.com (information appearing on the website is not incorporated by reference into this AnnuaI Report 

A Group Authority Matrix/DeIegation has been estabIished and is reguIarIy reviewed and updated. It provides cIarity on 
the roIe and focus of the VEON's corporate HQ, empowers OpCos to ensure they have the appropriate scope of authority and 
accountabiIity to operate and manage IocaI businesses, and ensures requisite oversight and controI across the Group by CEOs 
and management teams and OpCo and VEON Boards, among other things. . 

We have a Group-wide, quarterIy management certification process in pIace, which requires the Chief Executive Officer 
and Chief Financia1 Officer at each of our OpCos and certain Group Functiona1 directors at our HQ to certify comp1iance with the 
uniform governance and controI standards estabIished in VEON, incIuding: 

• Comp1iance with our Code of Conduct and re1ated Group po1icies and procedures, inc1uding comp1iance with VEON's 
principIes, procedures and poIicies on ethics and compIiance, fraud prevention and detection, accounting and internaI 
contro1 standards, and disc1osure requirements 

• Comp1iance with Ioca1 Iaws and regu1ations 
• CompIiance with the VEON Accounting ManuaI 
• Interna1 disc1osure ob1igations 
• Deficiencies, if app1icab1e, in design and operation of interna1 contro1s over financia1 reporting have been reported 

Key risks tabIe for VEON and exampIe of mitigation and 2021 deveIopments -

Be1ow is a summary of the key risks we face in operating our business and a discussion of certain mitigation efforts associated 
with these risks. For a more detai1ed discussion of the risks and uncertainties reIating to our business, see the Risk Factors 
Section of this AnnuaI Report. The risks Iisted may not be exhaustive, and additionaI risks and uncertainties not presentIy known 
to VEON or that it currentIy deems immateriaI, may aIso have, or deveIop a materiaI adverse effect on its business, operations, 
financiaI condition or performance, or other interests. 

Prioritization of Strategic, Operationa1 and Financia1 risks is based on EB1TDA business impact's thresho1ds and Iike1ihood 
scaIes from 1 to 5. 0nce the identified risks are assessed and prioritized based on the above §baIes, the risk response strategy 
(take, treat, terminate, transfer) is decided and mitigating action pIans are defined and/or updated, the outcome of the risk 
assessment information is captured in our GIobaI GRC TooI. The risk response strategy is determined based on the business 
context, risk appetite, severity and prioritization. Further the risk response must a1so consider the anticipated costs and benefits 
commensurate with the severity and prioritization of the risk and address any obIigations and expectations (e.g. industry 
standards, shareho1der expectations, etc.). 

Prioritization of some comp1iance risks such as Non-comp1iance to Anti-bribery and corruption Iaws, and Non-
compIiance to InternationaI Sanction and export Iaws and reguIations is performed quaIitativeIy, due to their nature, based 
on externaI factors sourced from independent non-governmentaI repoMs (where possibIe) and InternaI factors sourced from 
VEON's business processes by the Loca1 Ethics and Comp1iance and Lega1 teams 

The sequence in which the risks and mitigating actions are presented beIow are not intended to be in any order of severity, 
chance or materiaIity. Legend (quaIitativeIy assessed of net risk i.e. considering mitigating actions): 

Risk increased: + Risk decreased: 4~ Risk stab1e: = 
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Risk Examp1es of how we mitigate Some exampIes of 2021 deveIopments 
1. Market 
0ur business is subject to a variety of market-reIated risks across our geographies. These incIude: 
+ The ongoing confiict between · We c1ose1y monitor the deve1opments · Project 'Optimum' was roIIed out in 2021 
Russia and Ukraine and the re1ated re1ated to internationa1 economic throughout the Group to drive sustainab1e 
responses of the United States, the sanctions, incIuding those recentIy cost efficiency with P&L impact, focusing 
European Union, the United imposed on Russia as we11 as counter- on aII structuraI costs and headquarters. 
Kingdom and certain other nations, sanctions being roIIed out by Russia, The project is driving short-term tactica1 
as we11 as re1ated responses by our which a11ows us to adapt our services improvement and Iong-term structura1 
service providers, partners, supp1iers and capita1 structure according1y in a savings. 
and other counterparties, have and timeIy manner and to ensure the Group 
wi11 continue to impact our acts in accordance with appIicabIe • On 1 JuIy 2021, we exercised our put 
operations in Russia, Ukraine and sanctions requirements. option in A1geria to se11 the entirety of our 
eIsewhere, incIuding via reputationaI stake in our A1gerian subsidiary to the 
harm. · We hedge part of our exposure to AIgerian-NationaI Investment Fund, Fonds 

f1uctuations on the transIation into US NationaI d'Investissement ("FNI"). Under 
+ Foreign exchange-re1ated risks do11ars of the revenues and the terms of the sharehoIders' agreement since a significant proportion of our expenditures of its foreign operations by with the FNI, the transaction is expected costs and Iiabi1ities are in US do11ars ho1ding borrowings in Ioca1 currencies to be comp1eted in the second quarter of 
and Russian rub1es whi1e a and by the use of foreign exchange 2022, un1ess any disagreements deve1op, proportion of our revenue is in a swaps and forwards. or any existing disagreements are variety of other currencies. exacerbated. ConcIusion of this deaI wiII · We review and ana1yze OPEX and a11ow to further stream1ine our operations, + UnfavorabIe economic conditions CAPEX expenditures on an ongoing 
and the impact of geopo1itica1 basis to optimize the cost structure whiIe with an improved focus on our core 

markets. deveIopments and unexpected maintaining our commitments towards 
g1oba1 events outside of our contro1, VEON's empIoyees, government and 
such as, pandemics, wars, financia1 institutions and our critica1 · We have conc1uded and officia11y 
internationaI economic sanctions business partners. communicated that Group Iiquidity is 
and export contro1s, especia11y those sufficient to fund the business operations 
recent1y imposed on Russia, among · We manage a diverse portfo1io of for at Ieast another 12 months. As at 13 
other factors. emerging markets businesses, which ApriI 2022, VEON has USD 1.3 biIIion in 

heIps ensure that in the event of a cash and deposits, which is most1y he1d 
+ Emerging markets-reIated risks market underperforming for whatever with inte7nationa1 banks from the 
given that aII of our nine operating reason its impact on the financia1 and European Union, the United States and 
markets are in the deveIoping worId operating performance of the Group as Japan, and USD 0.7 bi11ion in undrawn 
and are subject to a varying degree a who1e is Iimited. revoIving credit faciIities. As at the date of 
of po1itica1, economic and Iega1 this Annua1 Report, VEON Ho1dings B.V. is 
variabi1ity around issues such as • We have taken a number of measures in the process of drawing down the 
capita1 contro1s and ru1es on foreign to protect our Iiquidity and cash remaining committed amounts under the 
investment, as we11 as socia1 provision, such as accumu1ating a RCF, with a portion of the re1ated 
instabiIity and miIitary confIicts. significant cash baIance at HQ and uti1ization request having been received 

maintaining a RCF from a group of as of su6h date. 0nce the drawdown is 
+ Risk re1ated to our abi1ity to diversified Ienders headquartered in the compIete, the RCF wiII be fuIIy drawn. The continue as a going concern as a United States, Europe and Asia. proceeds of this drawing wi11 be used for 
resuIt of the effects of the ongoing genera1 corporate purposes. 
confIict between Russia and • We deveIop and offer customers new 
Ukraine. digitaI products and services in Iine with · In 2021 in Pakistan, we secured a our digitaI operator strategy, which is syndicated credit faciIity from a banking 
+ Competition since we operate in focused on de1ivering high-qua1ity and consortium for an amount of USD 320 
highIy competitive markets which seam1ess services to our customers. miIIion. This 10-year faciIity is being used 
may impact our abi1ity to attract, 
retain and engage customers and · We are monitoring and responding to to finan6~ the company's ongoing 4G 

network ro11outs and techno1ogy upgrades, 
achieve our financia1 targets. techno1ogy deve1opments and 

competitor activity that cou1d have an as weII as to address upcoming maturities. 

= Keeping pace with technoIogy impact on us achieving our goa1s. • In accordance with our digitaI operator since our future success wi11 depend strategy, in Russia BeeIine has Iaunched a on our abiIity to effectiveIy anticipate first joint tariff pIan with Yandex.PIus, and adapt to the changes in the which inc1udes connectivity services as techno1ogica1 Iandscape and we11 as access to Kinopoisk, Yandex depIoying networks and services that 
these enab1e. Music arid cashback points in Yandex 

services. 

Continued next page 
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Risk Examp1es of how we mitigate Some exampIes of 2021 deveIopments 
1. Market 
0ur business is subject to a variety of market-reIated risks across our geographies. These incIude: 

· In PakisGn, JazzCash has introduced a 
unique digitaI-first shopping experience 
A1aCart on its mobi1e app, powered by 
Iargest Iogistics provider TCS. 

· In Kazakhstan, we Iaunched the country's 
first digita1 payment card integrated with 
MFS offering under the "Simp1y" brand. 

· In 2021,1n Russia we acquired IBS 
DataFort a c1oud IT infrastructure provider, 
which wi11 be integrated into Bee1ine's 
BeeCLOUD business unit. This wi11 enab1e 
to expand the portfoIio of cIoud services 
for business customers, as we11 as offer 
new products and integrated soIutions at 
the intersection of c1oud, cybersecurity, 
Big Data ana1ytics and IoL 
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Risk Examp1es of how we mitigate Some exampIes of 2021 deveIopments 
2. Liquidity & Cap1ta1 -
0ur business requires considerabIe financiaI capitaI in order to invest in the growth opportunities we identify. This requires us to 
manage a number of risks re1ating to capita1 and Iiquidity. These inc1ude: 

+ Liquidity risk since as a ho1ding · We have a centra1ized treasury function · We assessed the concentration of risk 
company, VEON Ltd. depends on whose job is to manage Iiquidity and with respect to refinancing our debt and 
the performance of its subsidiaries funding requirements as we11 as our conc1uded it to be possib1e based on 
and their abi1ity to pay dividends, exposure to financia1 and market risks. Iiquidity in the markets we have access to, 
and may therefore be affected by and our recent history of refinancing, a1so 
changes in exchange controIs and · 0ur po1icy is to create a ba1anced debt taking in1o account recentIy introduced 
dividends or currency restrictions in maturity profiIe and to use market additiona1 US, EU and UK sanctions 
the countries in which its opportunities to extend the maturity and against Russian financia1 institutions. 
subsidiaries operate, as we11 as the reduce the cost of its borrowings as they 
ongoing conf1ict between Russia and arise. · We have entered into a new mu1ti-
Ukraine, impacting Ioca1 economies currency revo1ving credit faci1ity (RCF) 
and our operations in those • We monitor our risk to a shortage of agreement of USD 1.25 biIIion with 
countries. funds using a recurring Iiquidity p1anning commitments from internationa1 banks 

too1. Our objective is to maintain a from Asia, Europe and the US. This RCF 
ba1ance between continuity of funding supports Group's Iiquidity profiIe and + Debt service risks given that 

substantia1 amounts of indebtedness and f1exibi1ity through the use of bonds, provides-greater financiaI f1exibiIity. As at 

and higher debt service ob1igations bank overdrafts, bank Ioans and Iease the date of this AnnuaI Report, VEON 
HoIdings B.V. is in the process of drawing 

couId materiaIIy impact our cash f1ow contracts. down the remaining committed amounts 
and affect our abi1ity to raise under the RCF, with a portion of the 
additiona1 capita1, especia11y in case · The primary objective of our capita1 re1ated uti1ization request having been 
of breach of covenants, significant management is to ensure that it received as of such date. 0nce the 
FX vo1ati1ity or impaired abi1ity to maintains heaIthy capitaI ratios, so as to drawdown is compIete, the RCF wiII be 
generate revenue due to the ongoing secure access to debt and capita1 fuIIy drawn. The proceeds of this drawing 

markets at aII times and maximize conf1ict between Russia and wi11 be used for genera1 corporate 
shareho1der va1ue. We manage our purpose§. Ukraine. capita1 structure and make adjustments 

+ Access to capitaI since VEON's to it in Iight of changes in economic · In December 2021 we have aIso signed 
substantia1 amounts of indebtedness conditions. two bi1atera1 Ioans in Russia with 
and debt service obIigations may not Sberbank and A1fa bank for a tota1 amount 
be fuI1y covered by our cash f1ow · We adopt a prudent approach to of approximateIy USD 1,215 miIIion. Due 
and VEON's worsened credit rating managing our ba1ance sheet Ieverage to the US and UK sanctions roIIed out 
might hinder our abiIity to access increasing the Ieve1 of our Ioca1 currency against these Russian banks, both Ioans 
capitaI markets on acceptabIe terms, borrowing and maintain borrowing were novated to our Russian subsidiary 
both in terms of interest rate and headroom in our revo1ving credit PJSC Vimpe1Com, with the former 

faci1ities. borrower (VEON Finance Ire1and DAC) financiaI covenants. and the former guarantor (VEON Ho1dings 
BV) having been reIeased. In addition, the 

+ Banking and Financia1 novation of these Ioans has a11owed us to 
Counterparty risk given that the ensure that the majority of the Group's banking systems in many countries RUB Iiabi1ities are matched to the market 
in which we operate remain where RUB revenues are generated, 
underdeve1oped and there are a enabIing further review of the capitaI 
Iimited number of cred1tworthy banks structure of PJSC Vimpe1Com. 
in these countries with which we can -
conduct business. In addition, • During 2021 we had a RUB drawdown 
restrictions on internationaI transfers, under our MTN program estab1ished in 
foreign exchange or currency Apri1 2020. This was the fourth drawdown 
contro1s and other requirements overaII and its net proceeds are used for 
might restrict our activity in certain genera1 corporate purposes. 
markets in which we have 
operations, incIuding as a resuIt of • During 2022 we expect to receive 
the ongoing conf1ict between Russia dividends from certain of our OpCos (net 
and Ukraine. of amounts paid to minorities), however 

the abiIit~ of our subsidiaries to pay 
dividends is not guaranteed, as it depends 
on the success of their businesses and 
may be restricted by appIicabIe corporate, 
tax and other Iaws and regu1ations. 

· In addition, proceeds from the saIe of our 
stake in the AIgerian subsidiary, 0mnium 
Te1ecom A1g6rie SpA, cou1d provide 
additiona1 Iiquidity cushion during the year, 
subject to absence of any disagreements 
or exacerbation of any existing 
disaareements. 
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Risk Examp1es of how we mitigate Some exampIes of 2021 deveIopments 
3. 0perationa1 
VEON is a comp1ex business operating across nine markets at various Ieve1s of deve1opment and each with a variety of 
opportunities and cha11enges. These give rise to operationa1 risks, which inc1ude: 
+ Cyber-attacks and other · We monitor and Iog our network and • We are enhancing our cyber security 
cybersecurity threats, to which systems, and keep raising our strategy with a greater emphasis on IocaI 
te1ecoms providers are vu1nerab1e empIoyees' security awareness through identification and response to cyber 
given the open nature of their training, and operate a structured threats, which we beIieve wi1I enab1e us to 
networks and services, which couId vu1nerabi1ity scanning process within our better identify potentia1 threats that may 
resuIt in financiaI, reputationaI and security operations centers. impact our business and, consequent1y, 
Iega1 harm to our business shou1d aid us in the impIementation of the 

required security measures to address these succeed in disrupting our · Each OpCo monitors the business 
services and resu1t in the Ieakage of continuity risks and ensures appropriate such threats. 
customer data or of our inte11ectua1 mitigation action p1ans, activities and · 0ur operating companies are in the property. systems are put in pIace to minimize process of impIementing IS0 27001 risks of network instabi1ity and standard by identifying potentia1 gaps with + Network stabiIity and business disruption. the he1pbf third-parties and reso1ving continuity risks given that our those gaps in accordance with the equipment and systems are subject • We reduce our re1iance on sing1e 
to damage, disruption and fai1ure for vendors to the extent possib1e and opt standard requirements. 
various reasons, inc1uding as a for use of a1ternative supp1iers where · Due to the ro11ed-out US export contro1 resuIt of the ongoing conf1ict possib1e and ensure comp1iance with the restrictions, our Russian subsidiary is between Russia and Ukraine. app1icab1e Iicensing and approva1 

requirements in case of sanctions and continuous1y assessing the deve1opments 
in re1evant Iicensing requirements to + Supp1y chain risks since we export controI restrictions. ensure continuity of the supp1y chain and depend on third parties for certain 

services and products important to · We conduct risk-based due di1igence on comp1iance with a11 the app1icab1e 
restrictions. our business and there may be our business partners and mitigate 

unexpected disruptions to supp1y apparent risks through contractua1 · To Iessen the dependency on Chinese chains due to a variety of factors, requirements, representations, vendors, during 2021, a swap of Huawei/ inc1uding regu1atory (e.g. trade and indemnities, warranties, etc. ZTE equipment has taken p1ace in export restrictions such as a resu1t of Ukraine, where the IP MLPS tender was the ongoing conf1ict between Russia • We reguIarIy monitor the media awarded to C1SCO, and in Georgia, which and Ukraine), naturaI disasters, presence and reputations or our partnered with Nokia for the core network pandemics and simi1ar unforeseen partners and respond according1y. modernization, which is now the soIe events. 
• We remain committed to simp1ifying our provider for VEON Georgia. 

= ChaIIenges in IocaI impIementation business structure, which extends to our · As part of our initiative to digitize our core of our strategic initiatives, which Ioca1 partnerships. teIecommunications business, we intend couId be affected by a variety of to continue focusing on increasing our unforeseen issues, inc1uding (but not capitaI investment efficiency, incIuding Iimited to) techno1ogica1 Iimitations, with respect to our IT, network, and reguIatory constraints and distribution costs. We intend to maintain insufficient customer engagement. our focu§ on achieving an asset-1ight 
business mode1 in certain markets, where = Partnership risks given that we we own on1y the core assets needed to participate in strategic partnerships operate our business. and joint ventures in a number of 

countries, agreements around which · On 1 December 2021 the saIe of our may affect our abiIity to execute on Russian tower assets was successfu11y our strategy and, where the consent conc1uded. The transaction invo1ved the of our partners is required, to saIe of 100% of NationaI Tower Company withdraw funds and dividends from ("NTC"), a subsidiary of VEON, which 
these entities. Partnerships cou1d operates'a portfo1io of approximate1y 
a1so give rise to reputationa1 and 15,400 mobiIe network towers in Russia, 
indirect reguIatory risks with respect to Service-Te1ecom. 
to the behaviors and actions of our 
partners , as we11 as risks Continued next page 
surrounding Iosing a partner with i 
important insights in the Ioca1 
market. 

Continued next page 
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Risk Examp1es of how we mitigate Some exampIes of 2021 deveIopments 
3. 0perationa1 
0urs is a comp1ex business operating across ten markets at various Ieve1s of deve1opment and each with a variety of 
opportunities and cha11enges. These give rise to operationa1 risks, which inc1ude: 
= Infrastructure risks given that the • In 2021 lD Kazakhstan and Uzbekistan we 
physicaI infrastructure in some of our partnered with Amdocs for new 
markets is in poor condition and may monetization, service and network 
require significant investment by automation soIutions, cataIogue 
Ioca1 governments or additiona1 management, commerce and care 
substantia1 and ongoing systems, as we11 as enab1ing new mu1ti-
expenditures by us, in order to channe1 front ends for digita1 services. 
sustain our operations, in addition to This wi11 provide us the business agi1ity 
risk of maintaining our infrastructure and IT ve1ocity needed in our digita1 
in Ukraine and responding to the operator,transformation. 
ongoing conf1ict as it deveIops = 
further. · In March 2021 VEON purchased the 

remaining 15% sharehoIding in Pakistan 
= Spectrum and Iicense rights given Mobi1e Communications Limited 
that the success of our operations ("PMCL"), the operating company of 
depends on acquiring and Pakistan's Ieading mobi1e operator Jan, 
maintaining spectrum and Iicenses in from the Abu Dhabi Group, so now VEON 
each of our markets, most of which owns 100% of PMCL. 
are granted for specified terms with 
no assurance that they wiII be • Ukrainian OpCo is in the process of sites 
renewed once expired, or at what restoration and critica1 infrastructure 
price. re1ocation when and where possib1e to 

ensure service continuity. 
= Interconnection agreements with 
other operators upon which the · We have aIso acquired new spectrum in 
economic viabi1ity of our operations Bang1adesh, 40 MHz of spectrum from the 
depend. A significant rise in these 2300 MHz band, to boost our network 
costs, or a decrease in the capacity, enhance spectra1 efficiency and 
interconnection rates we eam, couId further increase customer satisfaction. In 
impact the financiaI performance of Russia, Bee1ine has a1so expanded its 4G 
our business, as cou1d adverse Ioca1 coverage, which enab1ed an increase in 
reguIation of MobiIe Termination the average speed of mobi1e internet by 
rates (MTRs), which govern the up to 30%. In Pakistan, Jazz signed a 4G 
rates at which carriers compensate Iicense renewaI for 15 years. 
each other for carrying caIIs that 
originate on one another's networks. 

4 

Risk Examp1es of how we mitigate Some exampIes of 2021 deveIopments 
4. Lega1 
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0ur business is subject to a variety of Iaws and reguIations, incIuding: 
+ Regu1atory & comp1iance risks · We maintain good biIateraI reIationships · Our LegaI team, with support from 
given that we operate in a high1y with the reguIatory authorities in our externa1 counse1, have assessed the 
reguIated industry and are subject to operating markets in order to heIp us impact of the sanctions on our major 
a Iarge number of Iaws and understand and adapt to their concerns shareho1der and their shareho1ders and 
regu1ations, which change from time with respect to Ioca1 regu1ation. concIuded that VEON is not subject to UK, 

US or EU sanctions as of the 24 May to time, vary between jurisdictions • We cIoseIy monitor the deveIopments 2022. and can attract considerab1e costs, re1ated to internationa1 economic 
inc1uding fines and pena1ties, with sanctions and export contro1s to comp1y · Since 24 February 2022 the US and the 
respect to reguIatory compIiance. with app1icab1e sanctions and export UK, as we11 as the EU since 6 Apri1 2022, 

controI requirements and restrictions. have imposed fu11 b1ocking sanctions on 
+ Sanction and export contro1s risks VTB bank in Russia. On 9 March 2022 we 
since we are subject to, depending • We operate a poIicy of diverse sourcing 

with respect to equipment supp1iers to pre-paid-and c1osed a RUB 30 bi11ion 
on the transaction or business ensure that we are not overIy reIiant on (approximateIy USD 259 miIIion) interest-
dea1ing, Iaws and regu1ations any sing1e vendor shou1d a supp1y bearing Ioan with VTB Bank. Fo11owing 
prescribed by various jurisdictions, disruption arise, incIuding as a this payment to VTB, VEON has no further 
incIuding the United States, the consequence of the imposition of Ioans outstanding with VTB. As of 6 ApriI 
United Kingdom and the European sanctions and export controIs Iaws. 2022, both Sberbank and AIfa Bank were 
Union and especia11y in connection aIso sanctioned by the US and UK. Both 
with the ongoing conf1ict between · DeveIopments in tax IegisIation and Sberbank and A1fa Bank Ioans were 
Russia and Ukraine. App1icab1e requirements as we11 as tax c1aims and novated to PJSC VimpeICom, with the decisions are monitored by Ioca1 tax requirements remain subject to 
change and may impact our abiIity to teams with oversight from HQ to ensure former borrower (VEON Finance Ire1and 

compIiance with tax reporting and timeIy DAC) and the former guarantor (VEON 
conduct business in certain countries mitigation of possibIe tax disputes and Ho1dings BV) having been re1eased for 
and with certain parties with which audits. their obIigations. In addition, the novation 
we have services, supp1y or other of these Ioans has aIIowed us to ensure 
business arrangements. · Our Ethics & Comp1iance and Lega1 that the majority of the Group's RUB 

teams maintain oversight and experlise IiabiIities are heId within Russia and as 
+ Unpredictab1e tax c1aims, from HQ and re1y on dedicated Ioca1 such are matched to the market where 
decisions, audits & systems, as we11 teams with know1edge of the Iega1 and RUB revenues are generated, enab1ing 
as changes in appIicabIe tax treaties, regu1atory requirements of each of our further review of the capitaI structure of 
Iaws, ru1es or interpretations, which operating markets and suppIement with PJSC Vimpe1Com. 

externa1 counse1 when required. cou1d give rise to significant 
uncertainties and risks that cou1d · A centra1 Export Administration 
comp1icate our tax p1anning and · We maintain an Ethics & Comp1iance Regu1ations (EAR) database has been program which inc1udes a created and is being uti1ized by the Group business decisions. comprehensive approach to detecting, since October 2021 with regards to US investigating, remediating and reporting sanctions and export contro1s against = UnethicaI or inappropriate 
behavior, inc1uding potentia11y bribery misconduct, as we11 as fostering a strong HUAWE1. This "1iving Iist" contains more 
and corruption, which cou1d resu1t in Tone at The Top (TaTT) to encourage than 15 thousand SKUs (stock keeping 
fraud or a breach of reguIation or discussions about behavior and va1ues unit) frorh HUAWE1 and is being regu1ar1y 
IegisIation and couId, in turn, expose and to optimize the cooperation and updated. 0pCos check items against this 
VEON to significant penaIties, communication between HQ and OpCos Iist before any purchase, return, re-sa1e or 
crimina1 prosecution and damage to to ensure appropriate standards of uti1ization of equipment of SKUs to ensure 
our brand and reputation. behaviors are communicated throughout EAR comp1iance. 

the Group and enforced Ioca11y. 
• The Tone at The Top (TaTT) mode1 was = Money Laundering ru1es which 

require Anti-Money Laundering · We maintain appropriate know-your- introduced in 2021, which focuses on fuIIy 
(AML) and Counter-Terrorism customer (KYC) and anti-money embedding the new operationa1 mode1 
Financing (CTF) systems and Iaundering (AML) contro1s across our and proper change management to reaIize 

DFS and MFS products and services as vaIue creation, protect and strengthen contro1s due to our expansion of 
Digita1 and Mobi1e Financia1 services required by IocaI ruIes and internationaI VEON's reputation, and better a1ign the 

Board, GEC and OpCo management on 
(DFS and MFS) oHerings beyond our best practices. company cu1ture. 
core teIecommunications services. 

• We maintain a privacy program that • OpCo Business Risk Committees (BRCs) 
= Data privacy since we coIIect and inc1udes data privacy contro1s such as are uti1ized to ensure Group management 
process customer persona1 data, we privacy assessments, data breach is in c1ose a1ignment with Ioca1 0pCo 
are subject to an increasing amount response and individua1 rights manage~s and key risks they face, and 
of data privacy Iaws and reguIations. processes, to ensure we compIy with EU that effective, informed and risk-based and Ioca1 data privacy Iaws for the In some cases these Iaws and decision making by the Ioca1 OpCo Boards 
reguIations aIso bring restrictions on co11ection and processing of persona1 
cross border transfers of persona1 data for our services, human resource and VEON's Board takes p1ace. 

data and surveiIIance reIated management and comp1iance 
requirements to store data and processes. 
contents of communication for 
minimum periods. 
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Risk Factors 

The risks and uncertainties described beIow are not the onIy ones we face. Any of the foIIowing risks couId materiaIIy 
and adverseIy affect our business, financiaI condition or resuIts of operations. AdditionaI risks and uncertainties not currentIy 
known to us or those we currentIy view to be immateriaI may aIso materiaIIy and adverseIy affect our business, financiaI 
condition or resuIts of operations. In addition, you shouId consider the interreIationship and compounding effects of two or more 
risks occurring simu1taneous1y. 

R1sk Factor Summary 

The foIIowing summarizes the principaI risks that couId adverseIy affect our businesi, operations and financiaI resuIts. 
Before purchasing our shares Iisted on AEX, you shouId carefuIIy consider aII of the information set forth in this AnnuaI Report 
incIuding, but not Iimited to, the risks set forth in this section. In addition to those risk factors, there may be additionaI risks and 
uncertainties of which management is not aware or focused on or that management currentIy deems immateriaI. 0ur business, 
financia1 condition or resu1ts of operations or prospects cou1d be materia11y adverse1y affected by any of these risks, causing the 
trading price of our securities to dec1ine and you to Iose aI1 or part of your investment. 

· risks reIating to the ongoing conf1ict between Russia and Ukraine, such as its adverse impact on the economic 
conditions and outIook of Russia and Ukraine; physicaI damage to property, infrastructure and assets; the effect of 
sanctions and export controIs on Russia and counter-sanctions enacted by Russia, in each case, on our suppIy chain, 
the abiIity to transact with key counterparties, obtain financing and the abiIity to operate our business; the resuIting 
voIatiIity in the Russia rubIe and Ukrainian hryvnia; our abiIity to operate and maintain our infrastructure; reputationaI 
harm we may suffer as a resuIt of the conf1ict and geographicaI Iocation of our operations; and its impact on our Iiquidity, 
financia1 condition and our abi1ity to operate as a going concern; 

· risks reIated to soIvency and other cash fIow issues, incIuding our abiIity to raise the necessary additionaI capitaI and 
raise additionaI indebtedness, our abiIity to compIy with the covenants in our financing agreements, the abiIity of our 
subsidiaries to make dividend payments, our abiIity to upstream cash from our swbsidiaries, our abiIity to deveIop 
additiona1 sources of revenue and unforeseen disruptions in our revenue streams; 

· risks re1ating to foreign currency exchange Ioss and other f1uctuation and trans1ation-re1ated risks; 

• risks reIating to changes in poIiticaI, economic and sociaI conditions in each of the countries in which we operate and 
where Iaws are app1icab1e to us, such as any harm, reputationa1 or otherwise, that may arise due to changing socia1 
norms, our business invoIvement in a particuIar jurisdiction or an otherwise unforeseen deveIopment in science or 
techno1ogy; 

· risks reIated to the impact of export controIs, intemationaI trade reguIation, customs and technoIogy reguIation, on the 
macroeconomic environment, our operations, our abiIity, and the abiIity of key third-party suppIiers to procure goods, 
software or techno1ogy necessary to provide services to our customers, particu1ar1y services re1ated to the production 
and deIivery of suppIies, support services, software, and equipment sourced from these suppIiers; 

· in each of the countries in which we operate and where Iaws are app1icab1e to us, risks re1ating to Iegis1ation, regu1ation, 
taxation and currency, incIuding costs of compIiance, currency and exchange controIs, currency f1uctuations, and abrupt 
changes to Iaws, regu1ations, decrees and decisions governing the te1ecommunications industry and taxation, Iaws on 
foreign investment, anti-corruption and anti-terror Iaws, economic sanctions, data privacy, anti-money Iaundering, 
antitrust, nationaI security and IawfuI interception and their officiaI interpretation by governmentaI and other reguIatory 
bodies and courts; 

· risks reIated to the ongoing C0VID-19 pandemic, and other potentiaI pubIic heaIth events, contagions and diseases, 
such as adverse impacts on our financiaI performance resuIting from Iockdown restrictions or dangerous, new variants; 

· risks reIating to a faiIure to meet expectations regarding various strategic initiatives, incIuding, but not Iimited to, 
changes to our portfoIio of operating companies, product and technoIogy offerings, deveIopment of networks and 
customer services; 

· risks associated with data protection, data breaches, cyber-attacks or systems and network disruptions, or the 
perception of such attacks or faiIures in each of the countries in which we operate, incIuding the costs associated with 
such events and the reputationaI harm that couId arise therefrom; 

· risks that the adjudications, administrative or judiciaI decisions in respect of IegaI chaIIenges, Iicense and reguIatory 
disputes, tax disputes or appeaIs may not resuIt in a finaI resoIution in our favor or that we are unsuccessfuI in our 
defense of materiaI Iitigation cIaims or are unabIe to settIe such cIaims: 
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• risks reIating to our company and its operations in each of the countries in which we operate and where Iaws are 
appIicabIe to us, incIuding demand for and market acceptance of our products and services, Iaws reguIating the abiIity 
to provide goods and services to governmentaI customers, reguIatory uncertainty regarding our Iicenses, reguIatory 
uncertainty regarding our product and service offerings and approvaIs or consents required from governmentaI 
authorities in reIation thereto, frequency aIIocations and numbering capacity, constraints on our spectrum capacity, 
access to additionaI bands of spectrum required to meet demand for existing products and service offerings or 
additionaI spectrum required from new products and services and new technoIogies, avaiIabiIity of Iine capacity, fiber 
capacity, internationaI gateway access, inteIIectuaI property rights protection, Iabor is~ues, interconnection agreements, 
equipment faiIures and competitive product and pricing pressures; 

· risks reIated to deveIopments from competition, unforeseen or othe,wise, in each of the countries in which we operate 
and where Iaws are appIicabIe to us, incIuding our abiIity to keep pace with technoIogicaI changes and evoIving industry 
standards; 

· risks reIated to the activities of our strategic sharehoIders, Ienders, empIoyees, joint venture partners, representatives, 
agents, suppIiers, customers and other third parties; 

· risks associated with our existing and future transactions, incIuding with respect to reaIizing the expected synergies of 
cIosed transactions, satisfying cIosing conditions for new transactions, obtaining reguIatory approvaIs, impIementing 
remedies, and assuming re1ated Iiabi1ities; and 

· other risks and uncertainties as set forth in this section . 
For a more comp1ete discussion of the materia1 risks facing our business, see be1ow. 

Market Ri5ks ~ 

The ongoing conf1Ict between Russia and Ukra1ne Is having, and w111 cont1nue to have, a sign1ficant impact on our 
bus1ness, financ1a1 condition, resu1ts of operations, cash f1ows and prospects. 

The ongoing conf1ict between Russia and Ukraine, and the sanctions imposed by the United States, member states of 
the European Union, the European Union itseIf, the United Kingdom, Ukraine and certain other nations, countermeasure 
sanctions by Russia and other IegaI and reguIatory measures, as weII as responses by our service providers, partners, suppIiers 
and other counterparties, and the consequences of a11 the foregoing, have negative1y impacted and wi11 continue to negative1y 
impact our resu1ts and operations in Russia and Ukraine, and may affect our resu1ts and operations in the other countries in 
which we operate. Specifica11y, the ongoing conf1ict has had a marked impact on the economies of Russia and Ukraine. See 
Operating and FinanciaI Review and Prospects-Recent DeveIopments after year end 2021-The Conf1ict Between Russia and 
Ukraine. Our operations in Russia and Ukraine represented approximateIy 51% and 14% of our revenue for the year ended 
December 31, 2021. 

In Russia, economic conditions and outIook have deteriorated significantIy since the beginning of the conf1ict. We 
expect our resuIts of operations in Russia on a U.S. doIIar basis to be Iower for the foreseeabIe future compared to resuIts prior 
to the onset of the conf1ict, Iarge1y due to the vo1ati1ity of the Russian rub1e. For examp1e, the-Centra1 Bank of Russia exchange 
rates of the Russian rubIe to U.S. doIIar was 74.3 on December 31, 2021 and depreciated to 120.4 as of March 11, 2022 and 
appreciated to 63 . 5 as of May 18 , 2022 . See - We are exposed to foreign currency exchange Ioss , f1uctuation and transIation 
risks , incIuding as a resuIt of the ongoing conf1ict between Russia and Ukraine . AnnuaI infIation in Russia acceIerated to 9 . 15 % in 
February 2022, compared to 5.17% in February 2021. In response to acceIerating inf1ation and the depreciation of the Russian 
rub1e, on February 28, 2022, the CBR increased its key interest rate from 9.5% to 20.0%, which was subsequent1y reduced to 
17.0%, effective on ApriI 11, 2022. Due to these monetary poIicy changes and the anticipated decIine in the Russian economy, 
the domestic financiaI and banking markets may experience periodic shortages of Iiquidity in the domestic money market. Lower 
money supp1y and higher funding costs may cause banks to cut their Iending programs and decrease exposure Iimits and 
become significantIy more risk averse. These factors couId negativeIy affect the Russiari' banking sector as a whoIe and 
contribute to the worsening of economic conditions in the corporate sector, as weII as Iower househoId spending across various 
retai1 sectors of the economy . See - The internationaI economic environment , geopoIiticaI deveIopments and unexpected gIobaI 
events cou/d cause our business to dec#ne for a more detaiIed discussion on how this couId affect our business. 

The ongoing conf1ict between Russia and Ukraine, and re1ated economic sanctions and export contro1 actions against 
Russia have a1so Ied to a surge in certain commodity prices, inc1uding wheat, oi1 and gas, which may have an effect on our 
customers and their spending patterns. As of March 8, 2022, severaI countries, incIuding the United States, announced sanctions 
on oi1 and gas exports from Russia, whi1e the United Kingdom announced a phase out of Russian oi1 imports by the end of 2022, 
aII of which is expected to further negativeIy impact the Russian economy and cause fossiI f0eI prices to increase. If additionaI 
countries were to impose further sanctions on fossi1 fue1 exports from Russia, or the existing sanctions were acce1erated or 
tightened, the price increases for reIated products wouId be exacerbated, which couId cause further strajn on our customers. 
Rising fueI prices aIso make it more expensive for us to power our networks and operations. Furthermore, the Russian economy 
iS aIso expected to be significantIy affected as resuIt of many U.S. and other muIti-nationaI businesses across a variety of 
industries indefiniteIy suspending their operations and pausing aII commerciaI activities in Russia. These corporate boycotts have 
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resuIted in suppIy chain disruptions and unavaiIabiIity or scarcity of certain raw materiaIs, goods and services in Russia, which 
may in turn have a spiIIover effect on the wider Russian economy, which couId negativeIy impact our business. As a resuIt of the 
above, unempIoyment rates in Russia have risen significantIy, and couId rise further if the conditions mentioned above are 
sustained. This couId cause affected customers to downgrade or disconnect their services, and make it more difficuIt for us to 
maintain ARPUs and subscriber numbers at existing IeveIs within Russia. 

In the current c1imate, whether in connection with such sanctions or otherwise, the possibi1ity of a sovereign debt defauIt 
in Russia cannot be excIuded. On ApriI 6, 2022, the Russian Ministry of Finance announced that it had attempted to pay interest 
on certain U.S. doIIar bonds in U.S. doIIars, but was unabIe to do so when the U.S. Treasury Department did not grant approvaI 
for a doIIar payment through the U.S. correspondent bank. As a resuIt the interest payment was made in rubIes, though the terms 
of the bonds do not contain provisions aIIowing payment in another currency. The Credit Derivatives Determinations Committee 
of ISDA ruIed on ApriI 20, 2022 that such faiIure to pay interest in U.S. doIIars is a potentiaI defauIt (which wouId mature into a 
defau1t 30 days after the required interest payment date if payment has not been paid in U.S. do11ars prior to the end of such 
grace period). Standard & Poor's Credit Market Services Europe Limited ("Standard & Poor's") downgraded its credit rating of 
the Russian Federation to "seIective defauIt" foIIowing the missed U.S. doIIar payment.~Even prior to the ApriI 6, 2022 
announcement, the credit rating of the Russian Federation had been downgraded by each of Fitch Ratings CIS LImited ("Fitch"), 
Moody's Investors Service, Inc. ("Moody's") and Standard & Poor's, as a resuIt of the negative impact on the Russian economy 
from the new internationaI sanctions imposed on Russia and the economic isoIation by parts of the InternationaI business 
community, as weI1 as countermeasures introduced by the Russian government. Each of these agencies subsequentIy withdrew 
their Russia ratings foIIowing the EU prohibition on providing credit ratings to entities estabIished in the Russian Federation. 
Whi1e we cannot predict the effects of a sovereign defauIt, on the Russian economy, such effects cou1d be pronounced and 
pro1onged. 

As of ApriI 15, 2022, it is estimated by the United Nations High Commissioner of Refugees that approximateIy 4.85 
miIIion peopIe have f1ed Ukraine and the country has sustained significant damage to infrastructure and assets. If the ongoing 
confIict persists, we couId Iose a percentage of our customer base in Ukraine if Ukrainian refugees choose to reIocate 
permanentIy outside of Ukraine and switch to IocaI providers. This couId have a significant impact on their use and spending on 
our services. We have been and wi11 a1so incur additiona1 expenditures to maintain and repair our mobi1e and fixed-1ine 
teIecommunications infrastructure in Ukraine as a resuIt of any damage infIicted on our infrastructure due to the ongoing conf1ict, 
as we11 as for security, increased energy costs and re1ated operationa1 and capita1 expenditures. 

In addition, our abi1ity to provide services in Ukraine may be impaired if we are unab1e to maintain key personne1 within 
Ukraine or our infrastructure within Ukraine is significantIy damaged or destroyed. We have deveIoped and, in some cases, 
imp1emented additiona1 contingency p1ans to re1ocate work and/or personne1 to other geographies and add new Iocations, as 
appropriate. 0ur business continuity p1ans are designed to address known contingency scenarios to ensure that we have 
adequate processes and practices in pIace to protect the safety of our peopIe and to handIe potentiaI impacts to our operations. 
0ur crisis management procedures, business continuity pIans, and disaster recovery capabiIities may not be effective at 
preventing or mitigating the effects of proIonged or muItipIe crises, such as civiI unrest, miIitary conf1ict and a pandemic in a 
concentrated geographic area. The current events in the regions where we operate in Ukraine and where we derive a significant 
amount of our business may pose security risks to our peopIe, our faciIities, our operations, ~nd infrastructure, such as utiIities 
and network services, and the disruption of any or aII of them couId significantIy affect our business, financiaI conditions and 
resuIts of operations, and cause voIatiIity in the price of our securities. Due to the nature of the conf1ict, we cannot assess with 
certainty whether such events are IikeIy to occur, and such events may happen suddenIy and without warning. 

InternationaI economic sanctions may aIso adverseIy affect our abiIity to operate in Russia, Ukraine or eIsewhere. Many 
jurisdictions inc1uding the United States, the United Kingdom and the European Union have passed new Iegis1ation and 
imp1emented new sanctions designations that are far more expansive than those previous1y imposed, targeting additiona1 banks, 
individua1s and key sectors in and re1ated to Russia. Among other measures, the United Kingdom has imposed sectora1 
sanctions on transferabIe securities and money-market instruments, restrictions on correspondent banking reIationships, and the 
provision of certain financiaI services, and has aIso introduced a new designation capabiIity under its Russia sanctions regime on 
the basis of which anyone who is or has been invo1ved in obtaining a benefit from or supporting the Russian government can 
become a designated party and subject to sanctions, which among other things, incIudes persons who carry on business of 
economic significance, or in a sector of strategic significance, to the government of Russia. The imposition of U.S., EU and UK 
sectoraI and bIocking sanctions against certain Russian financiaI institutions has affected our abiIity to continue to engage with 
them, and if a broader range of Russian financiaI institutions were to be targeted by sanctions, that wouId affect our abiIity to 
continue to engage with those financiaI institutions in the context of existing and new Ioan financings, commercia1 agreements, 
and bonds and may require us to make a change in our repayment terms, to exercise our prepayment options, or to make a 
mandatory prepayment, which couId require that we seek authorization from the reIevant reguIatory authorities and reIevant 
Ienders or investors and we may be unabIe to obtain such authorizations . See - Liquidity and Capita1 Risks - We may not be 
abIe to raise additionaI capitaI , or we may onIy be abIe to raise additionaI capitaI at significantIy increased costs . \ n addition , 
given the internationaI composition of our board of directors and senior management, these sectoraI and bIocking sanctions have 
required us to make certain adjustments to our corporate governance framework. Such measures couId make it more difficuIt for 
us to transact with key counterparties in Russia. 
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In addition, Ukraine has a1so introduced new measures in response to the ongoing conf1ict with Russia, which inc1ude 
IocaI banking and capitaI restrictions that prohibit our Ukrainian subsidiary from making any interest or dividend payments to us 
and requiring government approvaI for the payment of foreign vendors, and other restrictive measures that target companies that 
have Russian affiIiations, such as the increase of taxes by 150% on our Ukrainian subsidiary:as we have operations in Russia. 
Furthermore, the government of Russia has introduced countermeasure sanctions, which, together with any such future 
measures, couId make it more difficuIt for our Russian subsidiaries to transact with parties outside Russia, or with parties whose 
shareho1ders or contro11ing persons are outside Russia, and cou1d subject our Iega1 entities and emp1oyees in Russian and/or 
Ukraine to restrictions or IiabiIities, incIuding capitaI controIs, internationaI funds transfer restrictions, asset freezes, 
nationaIization measures or other restrictive measures . See -/ nvesting in emerging markets , where our operations are Iocated , 
is subject to greater risks than investing in more deveIoped markets, incIuding significant poIiticaI, IegaI and economic risks ior a 
discussion on the introduction of nationaIization Iaws in Ukraine. 

If further sanctions issued by the United States, the United Kingdom or the European Union impact our supp1iers or 
other counterparties, this couId resuIt in substantiaI IegaI and other compIiance costs and risks to our business operations and 
cou1d harm our business, financia1 condition, resu1ts of operations or prospects. Furthermore, whi1e we have not been named as, 
and have concIuded that we are otherwise not, the target of the European Union's or the United Kingdom's sanctions as a 
consequence of L1T VIP HoIdings S.6 r.I. ("LetterOne") being a 47.85% sharehoIder in VEON (as of ApriI 15, 2022), it cannot be 
ruIed out that VEON or LetterOne couId become the target of future sanctions IegisIation or executive orders, which wouId 
materiaIIy adverseIy affect our operations, access to capitaI and price of our securities. For exampIe, we might be unabIe to 
conduct business with persons or entities subject to the jurisdiction of the reIevant sanctions regimes, incIuding internationaI 
financiaI institutions and rating agencies, transact in U.S. doIIars, raise funds from internationaI capitaI markets, acquire 
equipment from internationaI suppIiers or access assets heId abroad. Moreover, if we become subject to U.S., EU or UK 
sanctions, investors subject to the jurisdiction of an appIicabIe sanctions regime may become restricted in their abiIity to seII, 
transfer or otherwise deaI in or receive payments with respect to our securities. We are aIso aware of initiatives by U.S. 
governmenta1 entities and U.S. institutiona1 investors, such as pension funds, to adopt or consider adopting Iaws, regu1ations or 
poIicies prohibiting transactions with or investment in, or requiring divestment from, entities doing business with certain countries, 
which, if impIemented, couId Iimit the Iiquidity of our securities and thereby have an adverse impact on their vaIue. 

The IegisIative sanctions imposed are more compIex and comprehensive than any such measures to date, and are 
evo1ving on a dai1y basis. We are not ab1e to predict further deve1opments on this issue, inc1uding those that cou1d affect our 
operations in Russia, Ukraine or eIsewhere, nor can we predict when sanctions targeting Russia imposed by the United States, 
the United Kingdom, the European Union and/or other countries as a resuIt of Russia's invoIvement in the ongoing confiict might 
be Iifted. There may be additions to the restricted parties Iists (which cou1d inc1ude VEON or certain of our counterparties) or 
other expansions of sanctions by the United States, the United Kingdom, the European Union and/or other countries that target 
Russia and restrict deaIings with businesses operating in Russia, as weII as reIated to Russian-occupied areas of Ukraine in the 
future. The interpretation and enforcement of these new sanctions and counter-sanctions may resuIt in unanticipated outcomes 
and couId give rise to significant uncertainties, which couId compIicate our business decisions. For exampIe, to protect U.S. 
foreign poIicy and nationaI security interests, the U.S. government has broad discretion to,at times impose a broad range of 
extraterritoria1 "secondary'' sanctions under which non-U.S. persons carrying out certairi activities may be pena1ized or 
designated as sanctioned parties, even if the activities have no ties, contact with, or nexus to the United States or the U.S. 
financia1 system at a11. These secondary sanctions cou1d be imposed on us or any of our subsidiaries if they were to engage in 
activity that the U.S. govemment determined was undertaken knowingIy and rose to the IeveI of materiaI or significant support to, 
for, or on beha1f of certain sanctioned parties. 

In addition to economic sanctions, our business operations couId be adverseIy affected by export controIs imposed as a 
resu1t of the ongoing conf1ict between Russia and Ukraine. For examp1e, the United States imposed sweeping new export contro1 
restrictions on Russia's abiIity to obtain goods, software and technoIogy subject to U.S. export controI jurisdiction, incIuding a 
broad array of foreign-made items, that were previousIy not subject to U.S. export controI jurisdiction. This couId have an 
adverse impact on our abiIity to maintain and/or improve our infrastructure and adverseIy impact the avaiIabiIity and quaIity of our 
services and therefore have a materia1 adverse effect on our operations and resu1ts of operation. 

As a Ieading te1ecommunications provider in each of Russia and Ukraine, we have been adverse1y impacted by the 
ongoing confIict. WhiIe we are stiII assessing the extent of the impact on our operations and financiaI performance, as Iong as the 
confIict is ongoing, we expect a deterioration of our performance in Ukraine, which wiII be exacerbated as the conf1ict continues. 
In Russia, the ongoing confIict between Russia and Ukraine and reIated sanctions wiII have an impact on our operations, 
incIuding as a resuIt of the voIatiIity of the Russian rubIe and the CBR key interest rate. If thbre is an extended continuation or 
further increase in the ongoing confIict between Russia and Ukraine, it couId resuIt in further instabiIity and/or worsening of the 
overaII poIiticaI and economic situation in Ukraine, Russia, Europe and/or in the gIobaI economy and capitaI markets generaIIy. 

These are highIy uncertain times and it is not possibIe to predict with precision how certain deveIopments wiII impact our 
resuIts and operations, nor is it possibIe to execute comprehensive contingency pIanning in Ukraine due to the ongoing conf1ict 
and inherent danger in the country. The discussion above attempts to surmise how proIongation or escaIation of the confiict, 
expansion of current sanctions, the imposition of new and broader sanctions, an inabiIity for us to transact with key suppIiers and 
counterparties, difficuIties for us to access and service financing, and the severe depreciation of, and restrictions on, the Russian 
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rubIe, couId have a materiaI impact on our resuIts and operations. We cannot assure you t~at risks reIated to the conf1ict are 
Iimited to those described in this AnnuaI Report. 

0ur independent auditors have Inc1uded an emphas1s of matter paragraph on going concern 1n the1r opinion as a resu1t 
of the effects of the ongoing conf1ict between Russ1a and Ukraine. 

The consoIidated financiaI statements incIuded in this AnnuaI Report have been prepared on a going concern basis of 
accounting, which contempIates continuity of operations, reaIization of assets and satisfaction of IiabiIities and commitments in 
the normaI course of business. Due to the unknown duration and extent of the ongoing confIict between Russia and Ukraine and 
the uncertainty of further sanctions in response to the ongoing confiict that may be imposed, there are materiaI uncertainties 
re1ated to events or conditions that may cast significant doubt on our abi1ity to continue as a going concern These materia1 
uncertainties re1ate to our abi1ity to maintain our financia1 and non-financia1 debt covenants and positive equity Ieve1s, potentia1 
new sanctions and export controIs imposed by the United States, European Union, and the United Kingdom that couId further 
impact our Iiquidity position and abi1ity to attract new financing or our abi1ity to source re1evant network equipment from vendors, 
as weII as potentiaI new counter-sanctions imposed by Russia that couId materiaIIy impact Russia's suppIy chain stabiIity as weII 
VEON's financiaI performance as a whoIe. After evaIuating the uncertainties mentioned above and other conditions and events 
discussed in Note 2~Basis of Preparation of the ConsoIidated FinanciaI Statements ~o our Audited Conso1idated Financia1 
Statements in the aggregate, our independent registered pubIic accounting firm, in its report on our consoIidated financiaI 
statements as of and for the year ended December 31, 2021, has stated that there is si0nificant doubt about our abiIity to 
continue as a going concern. AIthough we have taken a number of measures to protect our Iiquidity and cash provisions, given 
the uncertainty and exogenous nature of the ongoing confIict between Russia and Ukraine and potentiaI for future imposed 
sanctions as weII as potentiaI new counter-sanctions, and the given the possibIe future imposition of externaI administration over 
our Russian and Ukrainian operations in particuIar, we have concIuded that a materia1 uncertainty remains reIated to events or 
conditions that may cast significant doubt on our abiIity to continue as a going concern, such that we may be unabIe to reaIize 
our assets and discharge our Iiabi1ities in the norma1 course of business . See Note 23 - Basis of Preparation of the ConsoIidated 
Financia/ Statements to our Audited ConsoIidated FinanciaI Statements for our discIosure on going concern. 

We have recognized substantia1 impairment charges, and may in the future, recognize materia1 impairment charges. 

We have in the past recognized substantiaI impairment charges, and may in the future recognize materiaI impairment 
charges as a resuIt of the impact of the ongoing connict between Russia and Ukraine and/or from the write down of the vaIue of 
goodwiII, particuIarIy in Russia, which has a significant goodwiII baIance. Due to the current deveIopments that impact the vaIue 
of the Company, the recoverabiIity of the Ioan receivabIe of US$1,361 due from VE0N Amsterdam B.V. may aIso be materiaIIy 
impacted . As of the date of this AnnuaI RepoI1 , as a resuIt of the factors discussed under - The ongoing conf1ict between Russia 
and Ukraine is having, and wiII continue to have, a significant impact on our business, financiaI condition, resuIts of operations, 
cash f1ows and prospects , we anticipate that the ongoing conf1ict between Russia and UkraAe may have a materiaI impact on 
our operations and business pIans in Russia and Ukraine. Over the next few months, we wiII be undertaking an assessment of 
the need and amount of potentiaI impairment charges, which is not as of yet determinabIe due to a number of factors, incIuding 
the f1uidity of the current situation and our abiIity to obtain reIevant data required to buiId a business pIan given the ongoing 
conf1ict and associated uncertainties. We anticipate that we wiII report materiaI impairment charges with respect to assets in 
Ukraine and/or Russia during 2022. If there is a significant improvement in the current under1ying conditions, inc1uding a Iasting 
reso1ution of the ongoing conf1ict, this wi11 enab1e positive adjustments to our business p1ans. We are sti11 gathering the necessary 
data and we are not abIe at this time to estimate the amount or range of this potentiaI impairment charge to the profit and Ioss 
statement. It is possibIe these impairment charges may rise to a IeveI as to require additionaI anaIysis to determine the true vaIue 
of assets as out1ined in the provisions of our debt agreements and in the worst case scenario, when the true va1ue of assets is 
Iower than the Iiabi1ities , cou1d require ear1y repayments of our Iong term debt . See Note 2 * Basis of Preparation of the 
Conso/idated Financia/ Statements to our Audited Conso1idated Financia1 Statements for a more detai1ed discussion on the 
possib1e impact of a materia1 impairment charge.. 

In addition, a significant difference between the actuaI performance of our operating companies and the forecasted 
projections for revenue, adjusted EBITDA or capitaI expenditure couId require us to write down the vaIue of goodwiII, particuIarIy 
in Russia , which had a goodwiII baIance of approximateIy US $ 1 biIIion as of December 31 , 2021 . See Note 13 - IntangibIe 
Assets to our Audited ConsoIidated FinanciaI Statements for a further discussion. The possibI~ consequences of a financiaI and 
economic crisis in reIation to, in particuIar, customer behavior, the reactions of our competitors in terms of offers and pricing or 
their responses to new entrants, reguIatory adjustments in reIation to reductions in consumer prices and our abiIity to adjust 
costs and investments in keeping with possib1e changes in revenue may a1so adverse1y affect our forecasts and Iead to a write-
down of tangib1e and intangibIe assets, incIuding goodwiII. A write-down recorded for tangib1e and intangibIe assets resuIting in a 
Iowering of their book vaIues couId impact certain covenants and provisions under our debt agreements, which couId resuIt in a 
deterioration of our financiaI condition . See - The internationaI economic environment , geopoIiticaI deveIopments and 
unexpected gIobaI events couId cause our business to decIine ior a discussion on how the ongoing conf1ict between Russia and 
Ukraine has impacted, and cou1d continue to impact on our Russian subsidiary's weighted average cost of capita1. 

For further information on the impairment of tangibIe and intangibIe assets and recoverabIe amounts (particuIarIy key 
assumptions and sensitivities), see Note 11-/mpairment of Assets to our Audited ConsoIidated FinanciaI Statements. For a 
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discussion of the risks associated with the markets where we operate , see - The internationa1 economic environment , 
geopoIiticaI deveIopments and unexpected gIobaI events couId cause our business to decIine, -Investing in emerging markets, 
where our operations are Iocated, is subject to greater risks than investing in more deveIoped markets, incIuding significant 
poIiticaI, 1ega1 and economic risks, and -The ongoing conf1ict between Russia and Ukraine is having, and wi11 continue to have, 
a significant impact on our business, financia1 condition, resu1ts of operations, cash f1ows and prospects. 

We have suffered reputat1ona1 harm as a resu1t of the ongoing conf1ict between Russia ,nd Ukraine. 

On February 28, 2022, the European Union imposed sanctions on MikhaiI Fridman and Petr Aven, and on March 15, 
2022, the United Kingdom imposed sanctions on then LetterOne sharehoIders, Mr. Fridman, Mr. Aven, AIexey Kuzmichev and 
Gerrnan Khan, and the European Union additiona11y designated Mr. Khan and Mr. Kuzmichev (co11ective1y, and with Mr. Aven and 
Mr. Fridman, the ~Designated Persons"). Mr. Fridman resigned from VEON's board of directors effective February 28, 2022. 
None of the other Designated Persons were members of the Board of Directors. We understand, based on a Ietter provided by 
LetterOne, a 47.85% shareho1der in VEON, that Mr. Fridman and Mr. Aven are shareho1ders in LetterOne (approximate1y 37.86% 
and 12.13%, respectiveIy) and that Mr. Khan and Mr. Kuzmichev are no Ionger sharehoIders in LetterOne. 

We have not been named as, and have concIuded that we are otherwise not, the target of the European Union's or the 
United Kingdom's sanctions, inc1uding as a consequence of Letter0ne being a 47.85% shareho1der in VE0N. However, as a 
resuIt of the association of Designated Persons with our Iargest sharehoIder, we have suffered reputationaI harm. In addition, as 
VEON is perceived by some as having undue exposure to Russia, we have experienced difficu1ties in transacting with certain key 
suppIiers, business partners and other key counterparties at the Group IeveI, and we cannot ruIe out the possibiIity that we may 
not be abIe to appoint an auditing firrn for the audit of our financiaI statements for the year ended December 31, 2022. This couId 
have an adverse effect on our abi1ity to obtain financing to meet our capita1 needs or service our debt, or to access our existing 
cash he1d in third-party bank accounts or to access committed amounts under credit faci1ities, and cou1d Iead to a de1isting of our 
securities. We have to date noted an unwiIIingness among certain of our business partners tb continue to do business with us, 
which couId be further exacerbated if current conditions continue and which couId affect our prospects to engage in new 
business initiatives with existing or potentiaI future business partners. Moreover, many muItinationaI companies and firms, 
inc1uding certain of our service providers, partners and supp1iers, have chosen of their own accord to cease transacting with a1I 
Russia-based or Russia affi1iated companies (i.e., se1f-imposed sanctions), inc1uding our Russia-based operating subsidiary, as a 
resuIt of the ongoing conf1ict between Russia and Ukraine. To the extent that the ongoing conf1ict between Russia and Ukraine 
continues or further esca1ates, the Iist of companies and firms refusing to transact with Russia-based companies may continue to 
grow. 

Such actions have the equivaIent effect, insofar as the abiIity to transact with such companies is concerned, as if the 
Russia-based companies were the target of government-imposed sanctions. Fina11y, the price of securities have suffered 
significant voIatiIity in recent months as a resuIt of exposure, and perceived exposure to the ongoing conf1ict between Russia and 
Ukraine. The inabiIity to conduct business with key suppIIers, busIness partners and other key counterparties couId have a 
materiaI adverse impact on our business, financiaI condition, resuIts of operations, cash fIows or prospects and price of our 
securities. 

We are exposed to foreign currency exchange Ioss, f1uctuation and trans1ation risks, inc1uding as a resu1t of the 
ongoing conf1ict between Russia and Ukraine. 

A significant amount of our costs, expenditures and IiabiIities, incIuding capitaI expenditures and borrowings, is 
denominated in U.S. do11ars and Russian rub1es, whi1e our operating revenue is denominated in Russian rub1es, Ukrainian 
hryvnia and other Ioca1 currencies. In genera1, dec1ining va1ues of Ioca1 currencies against the U.S. do11ar and Russian rub1es 
make it more difficuIt for us to repay or refinance our debt, make dividend payments, compIy with covenants under our debt 
agreements or purchase equipment or services denominated in U.S. doIIars or Russian rub1es, and may impact our abiIity to 
exchange cash reserves in one currency for use in another jurisdiction for capita1 expenditures, operating costs and debt 
se™\c\ng. See -Operationa1 Risks-As a ho1ding company with a number of operating subsidiaries, we depend on the 
performance of our subsidiaries and their abiIity to pay dividends or make other transfers to VEON Ltd., as weII as the abiIity to 
make certain intercompany payments and transfers . 0ur operating metrics , debt coverage metrics and the va1ue of some of our 
investments in U.S. doIIar terms have been negativeIy impacted in recent years, and wiII be negativeIy impacted in the current 
period by foreign currency transactions and trans1ations. More broad1y, future currency f1uctuations and vo1ati1ity may resu1t in 
Iosses or otherwise negativeIy impact our resuIts of operations despite our efforts to better aIign the currency mix of our debt and 
derivatives with the currencies of our operations. 

The vaIue of the Russian rubIe has experienced significant voIatiIity foIIowing the outbreak of confIict between Russia 
and Ukraine and such voIatiIity may continue for the foreseeabIe future, particuIarIy if the scope and severity of sanctions are 
maintained or increased. For exampIe, the CentraI Bank of Russia exchange rates of the Russian rubIe to U.S. doIIar was 74.3 
on December 31, 2021 and depreciated to 120.4 as of March 11, 2022 and appreciated to 81.3 as of ApriI 15, 2022. When the 
Russian rubIe depreciates against the U.S. doIIar in a given period, the resuIts of our Russian business expressed in U.S. doIIars 
wiII be Iower period-on-period, even assuming consistent Russian rubIe revenue across the periods. In addition to the direct 
effect of sanctions on the Russian rubIe, we couId be materiaIIy adverseIy impacted by a decIine in the vaIue of the Russian rubIe 
against the U.S. doIIar due to the decIine of the generaI economic performance of Russia, investment in Russia or trade with 
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Russian companies decreasing substantiaIIy, the Russian government experiencing difficuIty raising money through the issuance 
of debt in the gIobaI capitaI markets or as a resuIt of a technicaI or actuaI defauIt on Russian sovereign debt. Depreciation of the 
Russian rubIe may be sustained over a Iong period of time due to rising inf1ation IeveIs in Russia as weII. AIthough this wouId 
have a positive impact on our Ioca1 currency resu1ts in Russia, such gains cou1d be offset by a corresponding depreciation of the 
Russian rubIe in U.S. doIIar terms. In addition, a significant depreciation of the Russian rubIe couId aIso negativeIy affect our 
Ieverage ratio and equity baIances, which wouId have an impact on certain covenant2 and provisions under our debt 
agreemerh. See -Liquidity and CapitaI Risks-Our substantia1 amounts of indebtedness and debt service obIigations cou1d 
materiaIIy decrease our cash f1ow , which couId adverseIy affect our business and financiaI condition 1or a further discussion on 
this risk. 

In addition to the Russian rub1e, the va1ues of the Pakistani rupee, Ukrainian hryvnia, Kazakh tenge, A1gerian dinar, and 
Uzbekistani som have experienced significant vo1ati1ity in recent years in response to certain po1itica1 and economic issues, and 
such voIatiIity may continue and resuIt in depreciation of these currencies against the U.S. doIIar. For exampIe, as a resuIt of the 
ongoing conf1ict between Russia and Ukraine, the NationaI Bank of Ukraine has fixed the Ukrainian hryvnia against the U.S. 
doIIar and there is a 10-20% gap between this set exchange rate and the unofficiaI exchang2 rate. Other countries in which we 
operate have recentIy experienced periods of high IeveIs of infiation, such as Pakistan and Uzbekistan during 2020. Our profit 
margins in those countries couId be harmed as weII if we are unabIe to sufficientIy increase our prices to offset any significant 
future increase in the inf1ation rate, manifested in infIationary increases in saIary, wages, benefits and other administrative costs, 
which may be difficuIt with our mass market and prjce-sensitive customer base. 

To counteract the effects of the aforementioned risks, we engage in certain hedging strategies. However, our hedging 
strategies may prove ineffective if, for exampIe, exchange rates f1uctuate in response to IegisIative or reguIatory action by a 
government with respect to its currency. In addition, foIIowing the onset of the confIict between Russia and Ukraine, fewer 
counterparties are wiIIing to transact in Russian rubIes, particuIarIy foIIowing the sanctioning of the Russian centraI bank and 
Russia's excIusion from the internationaI SWIFT payments system, and as a resuIt, our abiIity to hedge our exposure to Russian 
rub1e exchange rate risk has been Iess effective. For more information about our foreign currency trans1ation and associated 
r\sks, see -Operating and FinanciaI Review and Prospects-Factors Affecting ComparabiIity and ResuIts of Operations, -
Quantjtative and Qua1itative Djsciosures About Market Rjsk and Note 1 ~Fjnancial Risk Management to our Audited 
ConsoIidated FinanciaI Statements. 

The internationa1 economic environment, geopo11t1ca1 deve1opments and unexpected g1oba1 events cou1d cause our 
bus1ness to dec1ine. 

As a gIobaI teIecommunications company operating in a number of emerging markets, our operations are subject to 
macroeconomic risks, geopoIiticaI deveIopments and unexpected gIobaI events that are outside of our controI. UnfavorabIe 
economic conditions in the markets in which we operate may have a direct negative impact on the financiaI condition of our 
customers, which in turn wiII affect a significant number of our current and potentiaI customers' spending patterns, in terms of 
both the products they subscribe for and usage IeveIs. During such downturns, it may be more difficuIt for us to grow our 
business, either by attracting new customers or by increasing usage IeveIs among existing customers, and it may be more IikeIy 
that customers wiII downgrade or disconnect their services, making it more difficuIt for us to maintain ARPUs and subscriber 
numbers at existing IeveIs. In addition to the potentiaI impact on revenue, ARPUs, cash fIow and Iiquidity, such economic 
downturns may aIso impact our abiIity to decrease our costs, execute our strategies, take advantage of future opportunities, 
respond to competitive pressures, refinance existing indebtedness or meet unexpected financiaI requirements. 

The ongoing conf1ict between Russia and Ukraine, re1ated sanctions and simi1ar measures against Russia and Russia-
based entities, and the effect of such deveIopments on the Russian and Ukrainian economies (and other economies that are 
c1ose1y tied to the Russian economy), wi11 affect our operations and financia1 condition in 2022, and wi11 Iike1y continue to have a 
significant impact for the foreseeabIe future. In addition, the increasing price of fossiI fueIs and rising inf1ation rates are expected 
to have broader adverse effects on many of the economies in which we operate and may 7esu1t in recessionary periods and 
Iower corporate investment, which, in turn, couId Iead to economic strain on our business and on current and potentiaI 
customers. Sustained high IeveIs of inf1ation or hyperinfIation in Russia wouId create significant imbaIances in the Russian 
economy and undermine any efforts the government is taking to create conditions that support economic growth in the wake of 
the conf1ict with Ukraine, which wou1d have an adverse impact on our resu1ts of operations. For examp1e, it has had, and may 
have in the future, an impact on our Russian subsidiary's weighted average cost of capita1, which cou1d resu1t in potentia1 
impairment of our cash generating units in Russia . See - Market Risks - We have recognized substantia1 impairment charges , 
and may in future , recognize materiaI impairment charges . Outside of the ongoing conf1ict between Russia and Ukraine , we are 
exposed to other geopo1itica1 and dip1omatic deve1opments that invo1ve the countries in which we operate, such as the current 
poIiticaI upheavaI in Pakistan foIIowing the no-confidence vote that resuIted in the removaI of Pakistan's then prime minister 
Imran Khan from office, as we11 as those which do not invo1ve our countries of operation but have a knock-on effect on our 
business. For exampIe, heightened tensions between the major economies of the worId, such as the U.S. and China, can have 
an adverse effect on the economies in which we operate, and therefore an adverse impact on our resuIts of operation, financiaI 
condition and prospects. 

In addition, other adverse economic deveIopments in the markets in which we operate have adverseIy affected us in 
recent years. For exampIe, Iockdown restrictions imposed by governments during the height of the COVID-19 pandemic 
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adverseIy impacted our financiaI performance and resuIts of operations. Our totaI revenue for the six months ended June 30, 
2020 was 9.0% Iower compared to the six months ended June 30, 2019, mainIy due to the effect of the COVID-19 pandemic. 
FoIIowing the introduction of Iockdown measures in response to COVID-19, we aIso experienced a reduction in roaming revenue, 
which IargeIy disappeared in the second quarter of 2020. TraveI restrictions that were imposed in certain of the countries in 
which we operate resuIted in a reduction in migrant workforce, which has traditionaIIy been a source of a Iarge subscriber base in 
Russia. Network trafTic patterns were aIso impacted as peopIe worked from home, which required some adjustments to our 
network depIoyment pIans. In addition, the COVID-19 pandemic caused deIays and disruptions in our suppIy chain due to 
difficuIty in obtaining components, temporary suspensions of operations, incIuding in factories and disruption to Iogistic services. 
CorrespondingIy, the COVID-19 pandemic aIso adverseIy impacted demand, which was partIy caused by a deterioration of 
confidence and expectations, negative income and weaIth effects. AccordingIy, there was a substantiaI deterioration in financiaI 
markets in 2020, unprecedented drops in commodity prices, a sudden sIowdown in commerciaI activity and strong restrictions on 
transportation and trave1. Whi1e Iockdown restrictions have eased around the wor1d since vaccines have become avai1ab1e, many 
governments respond to surges in case numbers or the emergence of new variants by re-imposing Iockdown and trave1 
restrictions. The uncertainty surrounding the ongoing COVID-19 pandemic, both in terms of new variants and surges and 
government responses thereto, continues to impact our abiIity to accurateIy predict our financiaI performance. Furthermore, the 
ongoing conf1ict between Russia and Ukraine cou1d have a simi1ar or more severe impact on our business, financia1 condition, 
resu1ts of operations, cash f1ows or prospects. Going forward, other adverse g1oba1 deve1opments, such as wars, terrorist attacks, 
natura1 disasters, and pandemics, may have a simi1ar impact on us. 

0ur financia1 performance may a1so be affected by macroeconomic issues more ~road1y, inc1uding risks of inf1ation, 
def1ation, stagf1ation, recessions, sovereign debt Ieve1s and the stabi1ity of currencies across our key markets and g1oba1Iy. 
FoIIowing stimuIative monetary poIicies by centraI banks and increased government spending to combat the adverse economic 
effects of COVID-19 and associated Iockdowns, many countries across the worId are experiencing high IeveIs of inf1ation and 
Iower corporate profits, causing increased uncertainty about the near-term macroeconomic out1ook as centra1 bank interest rates 
are being raised to combat the high infIation. This, combjned with increased energy prices, suppIy shortages resuIting from 
IogisticaI difficuIties arising from the COVID-19 pandemic and the ongoing conf1ict between Russia and Ukraine, may adverseIy 
impact our customers' discretionary spending, which couId, in turn, affect their usage IeveIs of our products or their abiIity to pay 
for our services. 

Investing in emerging markets, where our operations are Iocated, is subject to greater risks than investing in more 
deve1oped markets, inc1uding significant po1itica1, Iega1 and economic risks. 

0ur operations are Iocated in the worId's emerging markets. Investors shouId fuIIy appreciate the significance of the 
risks invoIved in investing in an emerging markets company and are urged to consuIt with their own IegaI, financiaI and tax 
advisors. Emerging market governments and judiciaries often exercise broad, unchecked discretion and are susceptibIe to abuse 
and corruption and the rapid reversaI of poIiticaI and economic poIicies. The poIiticaI and economic reIations of our countries of 
operation are often compIex and have resuIted, and may in the future resuIt, in confIicts~_which couId materiaIIy harm our 
business, financia1 condition, resu1ts of operations, cash f1ows or prospects. The outbreak 6f the conf1ict between Russia and 
Ukraine is an iIIustration of this. 

The economies of emerging markets are aIso vuInerabIe to market downturns and economic sIowdowns in the gIobaI 
economy. As has happened in the past, a sIowdown in the gIobaI economy or an increase in the perceived risks associated with 
investing in emerging economies cou1d dampen foreign investment in these markets and materia11y adverse1y affect their 
economies. In addition, turnover of poIiticaI Ieaders or parties in emerging markets as a resuIt of a scheduIed eIection upon the 
end of a term of service or in other circumstances may aIso affect the IegaI and reguIatory regime in those markets to a greater 
extent than turnover in deveIoped countries. Any of these deveIopments couId severeIy Iimit our access to capitaI and couId 
materia11y harm the purchasing power of our customers and, consequent1y, our business. Such events cou1d a1so create 
uncertain reguIatory environments, which, in turn, couId impact our compIiance with Iicense obIigations and other reguIatory 
approvaIs. The nature of much of the IegisIation in emerging markets, the Iack of consensus about the scope, content and pace 
of economic and poIiticaI reform and the rapid evoIution of the IegaI and reguIatory systems in emerging markets pIace the 
enforceabi1ity and, possib1y, the constitutiona1ity of Iaws and regu1ations in doubt and resu1t in ambiguities, inconsistencies and 
anomaIies. The IegisIation often contempIates impIementing reguIations that have not yet been promuIgated, Ieaving substantiaI 
gaps in the reguIatory infrastructure. Any of these factors couId affect our abiIity to enforce our rights under our Iicenses or our 
contracts , or to defend our company against cIaims by other parties . See - Regu / ato / y , Comp1iance and Lega1 Risks - The 
teIecommunications industry is a highIy reguIated industry and we are subject to an extensive variety of Iaws and operate in 
uncertain judiciaI and reguIatory environments, which may resuIt in unanticipated outcomes that couId harm our business 1or a 
more detaiIed discussion on our reguIatory environment. 

Many of the emerging markets in which we operate are susceptib1e to significant socia1 unrest or mi1itary conf1icts. For 
exampIe, over the past severaI years, Russia has been invoIved in conf1icts, both economic and miIitary, invoIving neighboring 
and distant states. 0n severaI occasions, this resuIted in deterioration of reIations between Russia and other countries, incIuding 
the United States and various countries in Europe. Changes in government poIicy, other government actions and poIiticaI risks 
couId adverseIy affect our operations and the vaIue of investments in Russia. Shifts in governmentaI poIicy and reguIation in the 
Russian Federation are Iess predictabIe than in many Western countries, and couId disrupt poIiticaI, economic, sociaI, reguIatory 
and business processes and environments. Russian authorities have been reported to sometimes appIy poIicies seIective1y and 
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arbitrariIy, incIuding through withdrawaI of Iicenses, sudden and unexpected tax audits, criminaI prosecutions, asset freezes, 
seizures or confiscations, reguIatory measures, and civiI actions. FederaI and IocaI governmentaI entities have, in the past, used 
common defects in share issuances and registration as pretexts for court cIaims and other demands to invaIidate such issuances 
and registrations and/or to void transactions, which may be seen as being inf1uenced by poIiticaI or business considerations. 
Some observers have noted that takeovers of major private sector companies by state controIIed companies foIIowing tax, 
environmentaI and other chaIIenges in recent years may ref1ect a shift in officiaI poIicy in favor of state controI at the expense of 
individuaI or private ownership, at Ieast where Iarge enterprises are concerned. This has, in tum, resuIted in significant 
fIuctuations in the market price of Russian securities and had a negative impact on foreign investments in the Russian economy, 
over and above any recent generaI market disIocations. Any simiIar actions by the Russian authorities which resuIt in a further 
negative effect on investor confidence in Russia's business and Iega1 environment cou1d ha,7e a further adverse impact on the 
Russian securities market and prices of Russian securities or securities issued or backed by Russian entities. 

In addition, our abiIity to provide service in Ukraine foIIowing the onset of the confIict with Russia has been impacted 
due to power outages, disruption to traffic vo1umes and damage to our infrastructure. Simi1ar1y, our subsidiary in Pakistan has 
aIso been ordered to shut down parts of its mobiIe network and services from time to time due to the security situation in the 
country, and our operations and services in Kazakhstan were affected during the riots in January 2022. LocaI authorities may 
order our subsidiaries to temporariIy shut down part or aII of our networks due to actions reIating to miIitary conf1icts or 
natonw\de sU\kes. See-The ongoing confiict between Russia and Ukraine is having, and wi11 continue to have, a significant 
impact on our business , financiaI condition , resuIts of operations , cash fIows and prospects tor a deta \\ ed discussion on the 
impact that the ongoing conf1ict between Russia and Ukraine has and cou1d have on our business. 

Furthermore, governments or other factions, incIuding those asserting authority over specific territories in areas of 
conf1ict, cou1d make inappropriate use of our networks, attempt to compe1 us to operate our network in conf1ict zones or disputed 
territories and/or force us to broadcast propaganda or iIIegaI instructions to our customers or others (and threaten consequences 
for faiIure to do so). Forced shutdowns or broadcasts, inappropriate use of our network or being compeIIed to operate our 
network in conf1ict zones couId materiaIIy harm our business, financiaI condition, resuIts of ope~ations, cash f1ows or prospects. 

The spread of vioIence, or its intensification, couId have significant poIiticaI consequences, incIuding the imposition of a 
state of emergency, which couId materiaIIy adverseIy affect the investment environment in the countries in which we operate. 
SociaI instabiIity in the countries in which we operate, coupIed with difficuIt economic conditions, couId Iead to increased support 
for centraIized authority, a rise in nationaIism and potentiaI nationaIizations or expropriations by governments. These sentiments 
and adverse economic conditions couId Iead to restrictions on foreign ownership of companies in the teIecommunications 
industry or nationa1ization, expropriation or other seizure of certain assets or businesses. In most of the countries in which we 
operate, there is reIativeIy IittIe experience in enforcing IegisIation enacted to protect private property against nationaIization or 
expropriation. As a resu1t, we may not be ab1e to obtain proper redress in the courts, aod we may not receive adequate 
compensation if in the future the governments decide to nationaIize or expropriate some or aII of our assets. In addition, ethnic, 
reIigious, historicaI and other divisions have, on occasion, given rise to tensions and, in certain cases, miIitary conf1ict. 0ur key 
infrastructure and assets Iocated within Ukraine may be seized or subject appropriation shouId Russian forces obtain controI of 
the regions within Ukraine where those assets are situated and therefore may have a significant adverse effect on our abiIity to 
operate in Ukraine. 

As part of the measures that Ukraine is considering in response to the ongoing conf1ict with Russia, amendments to the 
nationaIization Iaw (the "NationaIization Law") in Ukraine have been pubIished and are awaiting signature by the President of 
Ukraine ("NationaIization Law Amendments"). The NationaIization Law Amendments extends-the definition of "residents" whose 
property in Ukraine (owned direct1y or indirect1y) can be seized under the Nationa1ization Law to inc1ude property owned by the 
Russian state, Russian citizens, other nationa1s with a very dose re1ationship to Russia, residing or having a main p1ace of 
business in Russia, or IegaI entities operating in Ukraine whose founder or uItimate beneficiaI owner is the Russian state or are 
controIIed or managed by any of the individuaIs identified above. In addition, we cannot ruIe out the possibiIity that Russia might 
aIso consider enacting a simiIar nationaIization Iaw in response to Ukraine's NationaIization Law Amendments or to sanctions 
imposed by the internationaI community. Such measures, if adopted and appIied in reIation to either our Ukrainian or Russian 
subsidiary, or both, couId Iead to the invoIuntary deconsoIidation of our Ukrainian and/or Russian operations, which wouId have a 
materia1 adverse impact on our business, financia1 condition, resu1ts of operations, cash f1ows pnd prospects. 
0ur revenue performance can be unpredictab1e by nature, as a Iarge maJority of our customers have not entered into 
Iong-term fixed contracts with us. 

0ur primary source of revenue comes from prepaid mobiIe customers, who are not required to enter into Iong-term fixed 
contracts, and we cannot be certain that these customers wiII continue to use our services and at the usage IeveIs we expect. 
Revenue from postpaid mobi1e customers represents a sma11 percentage of our tota1 operating revenue and such customers can 
cance1 our postpaid contracts with Iimited advance notice and without significant pena1ty. For examp1e, the marked economic 
impact in Ukraine associated with the conf1ict with Russia has adverseIy impacted our gross connections, airtime saIes, and 
roaming revenue from customers in Ukraine. The ramifications of the Russia-Ukraine conftict'may become more severe and the 
extent of such ramifications cannot be known at this time as the conf1ict is ongoing. Furthermore, as we incur costs based on our 
expectations of future revenue, the sudden Ioss of a Iarge number of customers or a faiIure to accurateIy predict revenue in a 
given market cou1d harm our business, financia1 condition, resu1ts of operations, cash f1ows or prospects. 
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In addition, foIIowing the outbreak of COVID-19 in February 2020 and the resuIting Iockdown restrictions imposed by 
governments across aII of our countries of operations, our revenue projections for the first quarter of 2020 did not ref1ect actuaI 
revenue, and we had to change our fisca1 year 2020 guidance as a resu1t. This was part1y due to store c1osures, which had an 
impact on our gross connections and airtime sa1es and restrictions on trave1, which caused a significant dec1ine in roaming 
revenue and the Ioss of migrant worker customers from our subscriber base, particuIarIy in Russia. The impact of this was onIy 
partiaIIy offset by increases in fixed Iine revenue, as Iockdown restrictions encouraged home working and schooIing. 

For a description of the key trends and deve1opments with respect to our business, inc1uding further discussion of the 
impact of the conf1ict between Russia and Ukraine and the COVID-19 pandemic on our operations and financiaI performance, 
see -Operating and FinanciaI Review and Prospects-Factors Affecting ComparabiIity and ResuIts of Operations. 

We operate in high1y competitive markets, which we expect on1y to become more competitive, and as a resu1t may have 
difficu1ty expanding our customer base or retaining existing customers. 

The markets in which we operate are highIy competitive in nature, and we expect that competition wiII continue to 
increase. Competition may be intensified by further consoIidation of or strategic aIIiances amongst our competitors, as weII as 
new entrants in our markets. 0ur financiaI performance has been and wi1I continue to be significantIy determined by our success 
in adding, retaining and engaging our customers. If our customers do not find our connectivity and internet services vaIuabIe, 
re1iab1e or trustworthy, or otherwise be1ieve competitors in our markets can offer better services, we may have difficu1ty retaining 
and engaging customers . See - Business 0verview . 

Each of the items discussed immediate1y be1ow regarding increased competition cou1d materia11y harm our business, 
financia1 condition, resu1ts of operations, cash f1ows or prospects: 

· we cannot assure you that our revenue wiII grow in the future, as competition puts d~yvnward pressure on the prices we 
offer to our customers; 

• with the increasing pace of technoIogicaI deveIopments, incIuding new digitaI technoIogies and reguIatory changes 
impacting our industry, we cannot predict future business drivers with certainty and we cannot assure you that we wiII 
adapt to these changes at a competitive pace, see -We may be unab/e to keep pace with techno/ogica/ changes and 
evo1ving industry standards, which cou1d harm our competitive position and, in turn, materia11y harm our busines5, 

· we may be forced to utiIize more aggressive marketing schemes to retain existing customers and attract new ones that 
may inc1ude Iower tariffs, handset subsidies or increased dea1er commissions; 4 

· in more mature or saturated markets, there are Iimits on the extent to which we can continue to grow our customer 
base, and the continued growth of our business and resuIts of operations wiII depend, in part, on our abiIity to extract 
greater revenue from our existing customers, incIuding through the expansion of data services and the introduction of 
next generation techno1ogies, which may prove difficu1t to accomp1ish, see -We may be unab/e to deve/op additiona/ 
revenue market share in markets where the potentiaI for additionaI growth of our customer base is Iimited and we may 
incur significant capitaI expenditures as our customers demand new services, technoIogies and increased acces5, 

• we may be unabIe to deIiver better customer experience reIative to our competitors or our competitors may reach 
customers more effective1y through better use of digita1 and physica1 distribution channe1s, which may negative1y impact 
our market share; 

· as we expand the scope of our services, such as new networks, fixed-1ine residentia1 and commercia1 broadband, 
MobiIe FinanciaI Services ("MFS") and DigitaI FinanciaI Services ("DFS") offerings, streaming content and other 
services, we may encounter a greater number of competitors that provide simIIar services; 

· the IiberaIization of the reguIations in certain markets in which we operate couId greatIy increase competition; 

• competitors may operate more cost-effectiveIy or have other competitive advantages such as greater financiaI 
resources, market presence and network coverage, stronger brand name recognition, higher customer IoyaIty and 
goodwi11, and more contro1 over domestic transmission Iines; 

· competitors, particuIarIy current and former state-controIIed teIecommunications service providers, may receive 
preferentiaI treatment from the reguIatory authorities and benefit from the resources of their sharehoIders; 

''t 

· current or future reIationships among our competitors and third parties may restrict our access to criticaI systems and 
resources; 

· reduced demand for our core services of voice, messaging and data and the deve1opment of services by app1ication 
deve1opers (common1y referred to as C)TT p1ayers) cou1d significant1y impact our future profitabi1ity; 
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• competition from OTT pIayers offering simiIar functionaIity to us may increase, incIuding digitaI providers offering VOIP 
caIIing, internet messaging and other digitaI services which compete with our teIecommunications services; further, our 
competitors may partner with such OTT p1ayers to provide integrated customer experiences, and we may be unab1e to 
impIement offers, products and technoIogy to compete with the offerings of our teIecommunications competitors or to 
support our commercia1 partnerships; 

· our existing service offerings cou1d become disadvantaged as compared to those offered by competitors who can offer 
bund1ed combinations of fixed-1ine, broadband, pub1ic Wi-Fi, TV and mobi1e; 

· our customers in countries outside of Russia may, as a resuIt of the ongoing conf1ict in Russia and Ukraine, choose to 
migrate to Ioca1 competitors that do not have a connection to Russia; and 

· as a resu1t of the unfavorab1e economic circumstances in Russia or other countries; our customers may opt for Iower 
cost offerings by our competitors over our products. 

We may be unabIe to deveIop addItIonaI revenue market share in markets where the potentiaI for addItionaI growth of 
our customer base Is Iimited and we may Incur signif1cant capita1 expenditures as our customers demand new serv1ces, 
techno1ogies and Increased access. 

Increasing competition, market saturation and technoIogicaI deveIopment have Ied to the increased importance of data 
services and access to next generation techno1ogies such as 4G/LTE in the markets in which we operate, inc1uding Russia, 
CommonweaIth of Independent States ("CIS") countries, Pakistan and BangIadesh. The provision of such technoIogies and 
services requires significant capitaI investment in spectrum and network presenting a risk that we cannot keep up with the 
demands of our customers. In addition, the mobi1e markets in Russia, Ukraine, Kazakhstan, Kyrgyzstan and Georgia have each 
reached mobiIe penetration rates exceeding 100%, according to GSMA and pubIicIy avaiIabIe government sources. As a resuIt, 
we have become increasingIy focused on revenue market share growth in each of these markets. The key components of this 
strategy are to increase 4G/LTE penetration rates, data usage and improve customer IoyaIty. However, we cannot guarantee that 
these initiatives wiII be successfuI, particuIar1y in markets where the potentiaI for additionaI growth of our customer base is 
Iimited. Fai1ure to deve1op additiona1 revenue market share cou1d materia11y harm our business, financia1 condition, resu1ts of 
operations , cash fIows or prospects . For more information on the competition we face in our markets , see - We operate in 
high1y competitive markets, which we expect on1y to become more competitive, and as a resu1t may have difficu1ty expanding our 
customer base or retaining existing customers. For more information on our growth strategy, see -/nformation on the Company. 

We may be unab1e to keep pace with techno1ogica1 changes and evo1ving industry standards, which cou1d harm our 
competitive position and, in turn, materia11y harm our business. 

The te1ecommunications industry is characterized by rapid1y evo1ving techno1ogy, industry standards and service 
demands, which may vary by country or geographic region. AccordingIy, our future success wiII depend on our abi1ity to 
effectiveIy anticipate and adapt to the changing technoIogicaI Iandscape and the resuIting reguIations. It is possibIe that the 
technoIogies or equipment we use today wiII become obsoIete or subject to competition from new generation technoIogies for 
which we may be unab1e to dep1oy, or obtain the appropriate Iicense, in a time1y manner or at a11. 

For exampIe, whiIe we continue depIoying mobiIe networks such as 4G/LTE, in certain markets the teIecommunications 
industry as a whoIe is aIready weII advanced in pIanning for the future depIoyment of 5G, which is expected to drive continued 
demand for data in the future. If our Iicenses and spectrum are not appropriate or sufficient to address changing technoIogy, we 
may require additionaI or suppIementaI Iicenses and spectrum to impIement 5G technoIogy or to upgrade our existing 2G, 3G 
and 4G/LTE networks to remain competitive, and we may be unabIe to acquire such Iicenses and spectrum on reasonabIe terms 
or at a11. Techno1ogica1 change is a1so impacting the capabi1ities of equipment our customers use, such as mobi1e handsets, and 
potentia1 changes in this area may impact demand for our services in the future. Imp1en1enting new techno1ogies requires 
substantiaI investment and there can be no guarantee that we wiII generate our expected return on any such investments. 

If we are not ab1e to effective1y anticipate or adapt to these techno1ogica1 changes in the te1ecommunications market or 
to otherwise compete in a timeIy and cost-effective manner, we couId Iose customers, faiI to attract new customers, experience 
Iower ARPU or incur substantiaI or unanticipated costs and investments in order to maintain our customer base, aII of which 
couId materiaIIy affect our business, financiaI condition, resuIts of operations, cash fIows or prospects. 

Banking and other financia1 systems in many of our countries of operation remain underdeve1oped and currency 
contro1 requirements in certain countries restrict our activities, inc1uding as a resu1t pf the ongoing conf1ict between 
Russia and Ukraine. 

The banking and other financia1 systems in our countries of operation are underdeve1oped and/or underregu1ated, and 
Iaws reIating to banks and bank accounts are subject to varying interpretations and inconsistent appIication. Uncertain banking 
Iaws may aIso Iimit our abiIity to attract future investment in these countries. Such banking risk cannot be compIeteIy eIiminated 
by diversified borrowing and conducting credit anaIyses. In addition, underdeveIoped banking and financiaI systems are more 
susceptibIe to a banking crisis, which wouId affect the capacity for financiaI institutions to Iend or fuIfiII their existing obIigations, 
or Iead to the bankruptcy or insoIvency of the banks from which we receive, or with which we hoId, our funds, and couId resuIt in 
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the Ioss of our deposits, the inabiIity to borrow or refinance existing borrowings or otherwise negativeIy affect our abiIity to 
compIete banking transactions in these countries. 

In addition, the centraI banks and governments in the markets in our countries of operation may aIso restrict or prevent 
internationaI transfers, or impose foreign exchange controIs or other currency restrictions, which couId prevent us from making 
payments, incIuding the paying dividends and third party suppIiers. For exampIe, on February 28, 2022, Russian President 
VIadimir Putin signed an order (the order "On the AppIication of SpeciaI Economic Measures in Connection With the UnamicabIe 
Actions of the U.S. and the Adjoining Foreign States and InternationaI Organizations") restricting certain cross-border currency 
transactions . For more information on currency restrictions , see Note 1 ~FinanciaI Risk Management - Liquidity Risks to our 
Audited ConsoIidated FinanciaI Statements. Furthermore, banks have Iimitations on the amounts of Ioans that they can provide 
to singIe borrowers, which couId Iimit the avaiIabiIity of IocaI currency financing and refinancihg of existing borrowings in these 
countries. There can be no assurance that we wi11 be ab1e to obtain approva1s under the foregoing restrictions or Iimitations, 
which couId harm our business, financiaI condition, cash fIows, resuIts of operations or prospects.. 

Liquidity and Capita1 Risks 

0ur substantia1 amounts of indebtedness and debt se,vice ob1igations cou1d materia11y decrease our cash f1ow, which 
cou1d adverse1y affect our business and financia1 condition. 

We have substantiaI amounts of indebtedness and debt service obIigations. As of December 31, 2021, the outstanding 
principaI amount of our externaI debt for bonds, bank Ioans, and other borrowings amounted 1o approximateIy US$7.6 biIIion. In 
addition to these borrowings, we a1so have Iease Iiabi1ities amounting to US$2.7 bi11ion. For more inforrnation regarding our 
outstanding indebtedness and debt agreements, see -Operating and Financia/ ReWew and Prospects-Liquidity and Capita/ 
Resources-1ndebtedness. 

Some of the agreements under which we borrow funds contain covenants or provisions that impose certain operating 
and financiaI restrictions on us, incIuding baIance sheet soIvency, such as IeveIs or ratios of earnings, debt, equity and assets 
and may prevent us or our subsidiaries from incurring additionaI debt. DevaIuations of the currencies of our key markets, wouId 
make it more difficu1t to comp1y with certain of these ratios, for examp1e, since our earnings are in Ioca1 currency, whi1e some of 
our debt is denominated in U.S. do11ars. In addition, capita1 contro1s and other restrictions, as5et freezes, inc1uding Iimitations on 
payment of dividends or internationaI funds transfers may be imposed in Russia, aIong with punitive taxes and penaIties targeted 
at certain foreign entities which may a1so impact our Iiquidity or abi1ity to comp1y with certain of the above mentioned ratios. 
InvoIuntary deconsoIidation of either of our Russian or Ukrainian operations or both wouId aIso make it more difficuIt or 
impossibIe to compIy with certain of these ratios . See - Market Risks -/ nvest / ng / n emerging markets , where our operations are 
Iocated, is subjed to greater risks than investing in more deveIoped markets, incIuding significant poIiticaI, IegaI and economic 
risks for a further discussion of the risk of deconsoIidation. FaiIure to compIy with these covenants or provisions may resuIt in a 
defauIt, which cou1d increase the cost of securing additionaI capitaI, Iead to acceIerated repayment of our indebtedness or resuIt 
in the Ioss of any assets that secure the defauIted indebtedness or to which our creditors_otherwise have recourse. Such a 
defauIt or acceIeration of the obIigations under one or more of these agreements (incIuding as a resuIt of cross-defauIt or cross-
acce1eration) cou1d have a materia1 adverse effect on our business, financia1 condition, resu1ts of operations or prospects, and in 
particu1ar on our Iiquidity and our sharehoIders' equity. In addition, covenants in certain of our debt agreements cou1d restrict our 
Iiquidity and our abi1ity to expand or finance our future operations. For a discussion of agreements under which we borrow funds, 
see Note 1 ~1nvestments , Debt and Derivatives ~o our Audited ConsoIidated FinanciaI Statements . Aside from the risk of 
defau1t, given our substantia1 amounts of indebtedness and the Iimits imposed by our debt ob1igations, our business cou1d suffer 
significant negative consequences such as the need to dedicate a substantia1 portion of our cash f1ows from operations to the 
repayment of our debt, thereby reducing funds avai1ab1e for paying dividends, working capita1, capita1 expenditures, acquisitions, 
joint ventures and other purposes necessary for us to maintain our competitive position, f1exibi1ity and resi1iency in the face of 
genera1 adverse economic or industry conditions. 

FoIIowing the onset of the confIict between Russia and Ukraine, our abiIity to generate cash to service our 
indebtedness has been materiaIIy impaired, due to expected Iower revenues in Ukraine, the voIatiIity of the Russian rubIe and 
tightened currency controIs within Russia and Ukraine. On ApriI 13, 2022, VEON announced that it had approximateIy US$1.3 
biI1ion of cash he1d at the IeveI of its HQ in Amsterdam, which was deposited with internationaI banks and fuIIy accessibIe at HQ, 
with approximateIy US$700 miIIion avaiIabIe under its RCF. In addition, VEON's operating companies had a totaI cash position 
equivaIent to over US$500 miIIion. In ApriI and May 2022, VEON HoIdings B.V. has received US$610 fo1Iowing a utiIization under 
the RCF. This amount can be roIIed untiI maturity. The proceeds of this drawing wiII be used for. generaI corporate purposes. 
Despite our current Iiquidity IeveIs, there can be no assurance that our existing cash baIances and revoIving credit Iines, together 
with cash generation made avaiIabIe to the Group IeveI, wiII be sufficient over the medium term to service our existing 
indebtedness, incIuding to address our upcoming bond maturities in February 2023 and ApriI 2023. In addition, we may have 
technicaI difficuIty transferring cash to our Russian and Ukrainian operations to service their Ioan repayments, if required. See -
OperationaI Risks-As a hoIding company with a number of operating subsidiaries, we depend on the performance of our 
subsidiaries and their abiIity to pay dividends or make other transfers to VEON Ltd., as weII as the abiIity to make ceMain 
intercompany payments and transfers . For a discussion of our current Iiquidity profiIe in the wake of the ongoing conf1ict between 
Russia and Ukraine , see Operating and FinanciaI Review and Prospects - Liquidity and CapitaI Resources . 

Furthermore, there is no assurance that we wiII be abIe to service our debt obIigatibns when due. For exampIe, as a 
resuIt of current or future economic sanctions affecting Russian banks and decreased avaiIabiIity of the Russian rubIe on 
internationaI markets, we might be required to refinance part or aII of our existing Russian rubIe Ioans or bonds, which couId 
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have a materiaI impact on our Iiquidity. FoIIowing the designation of VTB Bank as a sanctioned entity by the United States and 
the United Kingdom, we repaid our RUB 30 biIIion seven year term Ioan with VTB Bank on March 9, 2022. If we are unabIe to 
meet our debt obIigations, incIuding debt obIigations that are acceIerated as a resuIts of sanctions, or if we faiI to compIy with the 
financiaI and other covenants contained in the agreements governing such debt obIigations, we may as a consequence be 
required to refinance aII or part of our debt, which may necessitate seIIing important strategic assets at unfavorabIe prices in 
order to meet such refinancing requirements, or entering into restructuring negotiations with our creditors. For exampIe, these 
highIy uncertain times and it is not possibIe to predict with precision how certain deveIopments wiII impact our Iiquidity position, 
our financiaI covenants and non-financiaI provisions in our debt agreements, and our equity IeveIs on a reguIar and continuous 
basis both at the group and operating company IeveIs. A continued deterioration in the res0Its or operations of our operating 
companies couId trigger certain financiaI covenants or non-financiaI provisions in our debt agreements, requiring acceIerated 
repayment, potentiaIIy triggering a cross-defauIt across aII debt faciIities and the RCF and negativeIy impact our Iiquidity. We 
may aIso be impacted by conditions or IocaI IegaI requirements in IocaI or internationaI markets that couId make it more difficuIt 
to refinance existing debt or service our existing debt obIigations. In addition, there can be no assurance that any assets which 
we cou1d be required to dispose of can be so1d or that, if so1d, the timing of such sa1e and the amount of proceeds rea1ized from 
such sa1e wi11 be acceptab1e. If such contingencies deve1op and we are unsuccessfu1 in these efforts, we may not have sufficient 
cash to meet our obIigations. 

We may not be ab1e to raise additiona1 cap1ta1, or we may on1y be ab1e to raise add1tiona1 capita1 at s1gn1f1cant1y 
Increased costs. 

We may need to raise additionaI capitaI in the future, incIuding through debt financing. If we incur additionaI 
indebtedness, the risks that we now face reIated to our indebtedness and debt service obIigations couId increase. See-0ur 
substantiaI amounts of indebtedness and debt service obIigations couId materiaIIy decrease our cash fIow, which couId adverseIy 
affect our business and financia1 condition above . 

0ur abiIity to raise additionaI capitaI, and the cost of raising additionaI capitaI, may a!so be affected by a further 
downgrade or withdrawaI of our credit rating, which may happen for reasons outside our coritroI and couId materiaIIy harm our 
business, financiaI condition, resuIts of operations and prospects. In March 2022, foIIowing the onset of the conf1ict between 
Russia and Ukraine, Fitch revised VEON's credit rating from "BBB-'' to "B+" and S&P revised VEON's credit rating from "BB+" to 
"CCC+" foIIowing a downgrade of the Russian sovereign rating as a resuIt of the ongoing conf1ict between Russia and Ukraine. 
S&P withdrew VEON's rating in ApriI 2022. FoIIowing these downgrades and withdrawaI, the terms of any additionaI capitaI 
raised in the near future wiII IikeIy be on terms Iess favorabIe than our existing financing arrangements, both in terms of interest 
rate, financiaI covenants and restrictive covenants. 

In addition, economic sanctions that have been imposed in connection with the confIict between Russia and Ukraine, 
have aIso negativeIy affected our existing financing arrangements, such as our muIti-currency-revoIving credit faciIity (the "RCF") 
in particu1ar with Russian banks. In March 2022, commitments of two Russia-based banks under the RCF were cance11ed as it is 
no Ionger possibIe for them to fund drawings under the RCF given the recentIy introduced Russian currency controIs. As a resuIt, 
the commitments under the RCF wiII be reduced from US$1,250 miIIion to US$1,055 miIIion. Economic sanctions couId affect our 
abiIity to service our debt ob1igations, and our abi1ity to secure future externaI financing. 0ur abiIity to secure future externaI 
financing may aIso be affected by an unwiIIingness of non-Russian banks, finance providers and debt investors to transact with, 
provide Ioans or purchase bonds of entities with significant exposure to Russia and/or significant indirect share ownership by 
Russian entities or individua1s . See - Market Risks - We have suffered reputationa1 harm as a resu1t of the ongoing conf1ict 
between Russia and Ukraine . Furthermore , two of our group - IeveI Ioans with Sberbank and A1fa Bank respectiveIy , totaIing RUB 
90 bi11ion in tota1, were novated to PJSC VimpeICom. This resuIted in the reIease of the former borrower (VEON Finance IreIand 
DAC ) and the former guarantor ( VEON Ho1dings BV ) from their ob1igations . See Operating and Financia1 Review and Prospects 
- Recent DeveIopments after year end 2021 1or a further discussion of the novation of the Sberbank and AIfa Bank RUB Ioans . 

If we are unabIe to raise additionaI capitaI in the market in which we want to raise it, or at aII, or if the cost of raising 
additionaI capitaI significantIy increases, as is the case when centraI banks raise benchmark interest rates, we may be unabIe to 
make necessary or desired capitaI expenditures, take advantage of investment opportunities, refinance existing indebtedness or 
meet unexpected financia1 requirements, and our growth strategy and Iiquidity may be negative1y affected. This cou1d cause us to 
be unabIe to repay indebtedness as it comes due, to deIay or abandon anticipated expendit~res and investments or otherwise 
Iimit operations. For exampIe, as a resuIt of the ongoing conf1ict between Russia and Ukraine, the CentraI Bank of Russia 
increased key poIicy interest rates to 20% from 9.5% on February 28, 2022, which was subsequentIy reduced to 17.0%, effective 
on ApriI 11, 2022, and any further increase in interest rates wouId have an impact on our Russian subsidiary's weighted average 
cost of capitaI , which couId resuIt in potentiaI impairment of our cash generating units in Russia . See - Market Risks - We have 
recognized substantia1 impairment charges , and may in future , recognize materia1 impairment charges 1or a further discussion on 
potentia1 impairment risks. 
A change In contro1 of VEON Ltd. cou1d require us to prepay certa1n Indebtedness. 

Our financing agreements across the VEON group genera11y have "change of contro1" provisions that may require us to 
make a prepayment if a person or group of persons (with Iimited excIusions) directIy or indirectIy acquire beneficiaI or IegaI 
ownership of or controI over more than 50.0% of our share capitaI or the abiIity to appoint a majority of directors to our board. If 
such a change of controI provision is triggered, and we faiI to agree necessary amendments to any given Ioan documentation, 
then the prepayment provision wi11 be triggered under such Ioan. Fai1ure to make any such required prepayment cou1d trigger 
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cross-defau1t or cross-acce1eration provisions of our other financing agreements, which cou1d Iead to our ob1igations being 
decIared immediateIy due and payabIe. A change of controI couId aIso impact other contracts and reIationships with third parties 
and may require a renegotiation or reorganization of certain contracts or undertakings. 
()pe,~at~onai Risks 

As a ho1ding company with a number of operating subsidiaries, we depend on the pe,formance of our subsidiaries and 
their abi1ity to pay dividends or make other transfers to VEON Ho1dings B.V., as we11 as the abi1ity to make certain 
intercompany payments and transfers. 

VEON HoIdings B.V. is a hoIding company and does not conduct any revenue-generating business operations of its 
own. Its principaI assets are the direct and indirect equity interests it owns in its operating subsidiaries, and as a resuIt, VEON 
HoIdings B.V. depends on cash dividends, distributions, Ioans or other transfers received from its subsidiaries to make dividend 
payments to its sharehoIders, incIuding hoIders of ADSs and ordinary shares, and service interest and principaI payments in 
respect of the indebtedness incurred at its intermediate hoIding companies, and to meet other obIigations. The abiIity of its 
subsidiaries to pay dividends and make other transfers to VEON HoIdings B.V. is not guaranteed, as it depends on the success 
of their businesses and may be restricted by app1icab1e corporate, tax and other Iaws and regu1ations. Such restrictions inc1ude 
restrictions on dividends, Iimitations on repatriation of cash and earnings and on the making of Ioans and repayment of debts, 
monetary transfer restrictions, covenants in our financing agreements, and foreign currency exchange controIs and reIated 
restrictions in certain agreements or certain jurisdictions in which VEON HoIdings B.V.'s subsidIaries operate or both. CapitaI 
contro1s and other restrictions, asset freezes, incIuding Iimitations on payment of dividends or internationaI funds transfers may 
be imposed in Russia, aIong with punitive taxes and penaIties targeted at certain foreign entities, which may impact our abiIity to 
receive Ioan repayments, dividends and distributions from Russia. 

SimiIarIy, at times our IocaI operating subsidiaries depend on support received from us through cash generated in other 
jurisdictions or through debt incurred at the Group-IeveI to make capitaI expenditures, service debt or to meet other obIigations. 
The abiIity of an operating subsidiary to receive from, or make a transfer to, another Group entity can be Iimited by cash 
restrictions imposed by governments or restrictions in private contracts. The inabiIity to make payments and/or transfer funds 
within the Group couId Iimit or prohibit the payment of cash dividends, distributions, the repayment of indebtedness or payment 
of debt servicing obIigations and thus couId resuIt in a defauIt under any such instruments. 

The ongoing confIict between Russia and Ukraine has impaired our abIIity to make cash transfers into and out of both 
Russia and Ukraine. In Russia, this is due to many of our entities' countries of incorporation being considered to be an 
'unfavorab1e jurisdiction" by the Russian state. We have a1so encountered difficu1ties exchang1hg currency into Russian rub1es for 
our Russian operations due to sanctions and other restrictions imposed on the Russian banking system. For examp1e, certain 
Russian banks have been removed from the SW1FT payment messaging system which faci1itates transfers of funds between 
financia1 institutions and across borders. As the effects of current and any future sanctions continue to put downward pressure on 
U~e Russ\an economy, see -Market Risks-The intemationaI economic environment, geopoIiticaI deveIopments and unexpected 
g1oba1 events cou1d cause our business to dec1ine , there is the possibiIity that the Russian government couId impIement orders 
prohibiting the transfer of foreign currency, or even Russian rubIes, from entities within Russia to entities outside of Russia. In 
Ukraine, capitaI controIs introduced by the NationaI Bank of Ukraine prohibit our Ukrainian subsidiary from making any interest or 
dividend payments to us and transferring foreign currency to entities outside of Ukraine. u 

Furthermore, VEON HoIdings B.V.'s abiIity to withdraw funds and dividends from our subsidiaries and operating 
companies may depend on the consent of our strategic partners, where appIicabIe, as weII as the tax regimes and treaties 
between the NetherIands and the IocaI jurisdictions in which we operate. 

For more information on the IegaI and reguIatory risks associated with our markets and restrictions on dividend 
payments, see-ReguIatory, CompIiance and LegaI Risks-The teIecommunications industry is a highIy reguIated industry and 
we are subject to an extensive variety of Iaws and operate in uncef1ain judicia1 and regu1atory environments, which may resu1t in 
unanticipated outcomes that couId harm our business and-Market Risks-Banking and oth6r financiaI systems in many of our 
countries of operation remain underdeve1oped and currency contro1 requirements in certain countries restrict our activities, 
inc1uding as a resu1t of the ongoing conf1ict between Russia and Ukraine, respecbve\y. 

We are exposed to cyber-attacks and other cybersecurity threats that may Iead to compromised or inaccessib1e 
te1ecommunications, digita1 and financia1 services and/or Ieaks or unauthorized processing of confidentia1 information, 
and perceptions of such threats may cause customers to Iose confidence in our services. 

Due to the nature of the services we offer across our geographicaI footprint, we are exposed to cybersecurity threats 
that couId negativeIy impact our business activities through service degradation, aIteration. or disruption, incIuding a risk of 
unauthorized access to our systems, networks and data by private or state-sponsored third parties through exp!oiting unidentified 
existing or new weaknesses or f1aws in our network or IT systems or disruption by computer ma1ware or other technica1 or 
operationaI issues. Cybersecurity threats couId aIso Iead to the compromise of our physicaI assets dedicated to processing or 
storing customer, empIoyee, financiaI data and strategic business information, which wouId resuIt in exposing this information to 
possib1e Ieakage, unauthorized dissemination and Ioss of confidentia1ity. 

As each of our operating subsidiaries is responsibIe for managing their own cybersecurity risks and putting in pIace aII 
operationaI preventive, detective and response capabiIities, our operations and business continuity is dependent on how weII 
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these subsidiaries coIIectiveIy protect and maintain our network equipment, information technoIogy ("IT") systems and other 
assets. AIthough we devote significant resources to the deveIopment and improvement of our IT and security systems, we are 
and wiII continue to remain vuInerabIe to cyber-attacks and other cybersecurity threats that couId Iead to compromised or 
inaccessibIe te!ecommunications, digitaI and financiaI services and/or Ieaks or unauthorized processing of confidentiaI 
information, incIuding customer information. 0ur systems are vuInerabIe to harmfuI viruses and the spread of maIicious software 
that couId compromise the confidentiaIity, integrity or avaiIabiIity of technoIogy assets. In addition, unauthorized users or hackers 
may access and process the customer and business information we ho1d, or authorized users may improper1y process such 
data. Such risks are inherent in our business operations and we wiII never be abIe to fuIIy insuIate ourseIves from these risks. 
0ur systems wiII remain vuInerabIe to attacks by third parties who are abIe to thwart the safeguards we have in pIace with tactics 
that are unforeseen or prove to be too sophisticated, and our systems in Russia and Ukraine may be particuIarIy vuInerabIe to 
these attacks given the ongoing conf1ict. 

Moreover, we may experience cyber-attacks and IT and network faiIures and outrages due to factors under our controI, 
such as maIfunction of technoIogy assets or services caused by obsoIescence, wear or defects in design or manufacturing, fauIts 
during standard or extraordinary maintenance procedures, unforeseen absence of key personneI, and the inabiIity to protect our 
systems from phishing attacks. There is a1so a possibi1ity that we are not current1y aware of certain undisc1osed vu1nerabi1ities in 
our IT systems, processes and other assets. In such an event, hackers or other cybercrime groups (whether private or state-
sponsored) may exp1oit such vu1nerabi1ities, weaknesses or unidentified backdoors (inc1uding previous1y unidentified designed 
weaknesses embedded into network or IT equipment a11owing access by private or govemment actors) or may be ab1e to cause 
harm more quickIy than we are abIe to mitigate (zero-day expIoits). AIthough our subsidiaries have impIemented cyber-security 
strategies for mitigating these risks, we cannot be sure that our network and information technoIogy systems wiII not be subject 
to such issues, or, if they are, that we wiII be abIe to maintain the integrity of our customers' and empIoyees' data or that 
maIware, other technicaI or operationaI issues or human error wiII not disrupt our network or systems and cause significant harm 
to our operations. For exampIe, in August 2021, certain personaI data heId by our Russian operations was inadvertentIy made 
pubIic due to human error. We have been monitoring the darknet to ensure no information was pubIished, which to date has not 
occurred, and have been working on mitigation measures to prevent such cases in the future. In addition, from time to time, we 
experience cyber-attacks of varying degrees to gain access to our computer systems and networks. As of ApriI 15, 2022, we 
have suffered various cybersecurity incidents, which targeted our interna1 infrastructure but were contained by our response 
teams and generated Iimited or neg1igib1e impacts. In addition, we have identified unauthorized access to some of our network 
systems, possibIy with the intention to capture information or manipuIate the communications. AIthough we found no evidence 
that any such capture or manipuIation was performed, we cannot guarantee that they did not take pIace, that aII such attempts 
Wi1I be successfuI1y thwarted in the future or that the impact of such attempts, if successfu1, wou1d not be materia1 to our 
business. We have aIso experienced infections by maIware, advanced persistent threats, and network service interruptions 
during insta11ations of new software. In some of countries of operation, our equipment for the provision of mobi1e services resides 
in a Iimited number of Iocations or buiIdings, and disruption to the security or operation of these Iocations or buiIdings couId resuIt 
in disruption of our mobiIe services in those regions. Moreover, the impIementation of our business transformation strategies may 
resuIt in under-investments or faiIures in internaI business processes, which may in turn resuIt in greater vuInerabiIity to technicaI 
or operationa1 issues, inc1uding harm from fai1ure to detect ma1ware. 

Furthermore, due to the ongoing conf1ict between Russia and Ukraine, there is an increased risk of cyber-attacks or 
cybersecurity incidents that couId either directIy or indirectIy impact our operations. Any attempts by cyber attackers to disrupt 
our services or systems, if successfuI, couId harm our business, resuIt in the misappropriation of funds, be expensive to remedy 
and damage our reputation or brands. FoIIowing the onset of the ongoing conf1ict between Russia and Ukraine, as of the date of 
this Annua1 Report, there have been an increasing number of cyber-attacks on our Russian operations, which have caused 
service disruptions in certain instances. 0ur insurance coverage may not be sufficient to cover significant expenses and Iosses 
reIated to such cyber-attacks and cybersecurity incidents. 

The occurrence of any of the foregoing events couId resuIt in reputationaI harm, Iawsuits, vioIations of appIicabIe Iaws, 
adverse reguIatory actions, an inabiIity to operate our digitaI services or our wireIess or fixed-Iine ne&vorks, Ioss of revenue from 
business interruption or significant additiona1 costs. As a resu1t of this, our customers may curtai1 or stop using our products and 
services, which cou1d harm our business, financia1 condition, resu1ts of operations, cash f1ows or prospects. In addition, the 
potentia1 Iiabi1ities associated with the occurrence of any of these events cou1d exceed the cyber insurance coverage we 
maintain and certain vioIations of appIicabIe Iaws (incIuding as a resuIt of data Ieakage) couId resuIt in the suspension of 
operating Iicenses, imprisonment or fines for the entity and/or the individua1s invo1ved. 

0ur equipment and systems are subject to disruption and fai1ure for various reasons, inc1uding as a resu1t of the 
ongoing conf1ict in Russia and Ukraine, which cou1d cause us to Iose customers, Iimit our growth, vio1ate our Iicenses 
or reduce the confidence of our customers in our abi1ity to secure1y ho1d their persona1 data. 

0ur techno1ogica1 infrastructure and other property is vuInerab1e to damage or disruptions from numerous events. 
These incIude naturaI disasters, extreme weather and other environmentaI conditions, miIitary conf1icts, power outages, terrorist 
acts, riots, government shutdown orders, changes in government reguIation, equipment or system faiIures or an inabiIity to 
access or operate such equipment or systems, human error or intentionaI wrongdoings, such as breaches of our network, cyber-
attacks or any other types of information technoIogy security threats. For exampIe, we may experience network or technoIogy 
fai1ures, or a Ieak or unauthorized processing of confidentiaI customer data, if our techno1ogy assets are aItered, damaged, 
destroyed or misused by empIoyees, third parties or other users, either intentionaIIy or due to human error. In addition, as we 
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operate in countries which may have an increased threat of terrorism and miIitary conf1ict, ipcidents on or near our premises, 
equipment or points of saIe couId resuIt in causaIities, property damage, business interruption, IegaI IiabiIity and damage to our 
brand or reputation. For exampIe, whiIe we have not sustained major damage to our assets in Ukraine thus far as a resuIt of the 
ongoing confIict between Russia and Ukraine, there can be no assurance that our Ukrainian network wiII not sustain additionaI 
damage that cannot be repaired in a time1y manner as the conf1ict continues. 

Interruptions of services due to disruption or fai1ure of our equipment and systems cou1d harm our reputation and 
reduce the confidence of our customers to provide them with reIiabIe sen~ices and hoId their personaI data. As a resuIt, this couId 
impair our abiIity to obtain and retain customers and couId Iead to a vioIation of the terms of our Iicenses, each of which couId 
materiaIIy harm our business. In addition, the potentiaI IiabiIities associated with these events couId exceed the business 
interruption insurance we maintain. 
We depend on third parties for certain services and equ1pment, infrastructure and other products important to our 
business. 

We reIy on third parties to provide services and products important for our operations. For exampIe, we currentIy 
purchase the majority of our network-reIated equipment from a core number of suppIiers, such as Ericsson, Huawei, Nokia, 
Cisco and ZTE. The successfu1 bui1d-out and operation of our networks depends heavi1y on obtaining adequate supp1ies of core 
and transmission te1ecommunications equipment, fiber, switching equipment, radio access network so1utions, base stations and 
other services and products on a time1y basis. From time to time, we have experienced de1ays in receiving equipment, 
instaIIation of equipment, and maintenance services, due to factors such as new and existing teIecommunications reguIations, 
customs reguIations and governmentaI investigations or enforcement actions. If this is the case, we may experience temporary 
service interruptions or service quaIity probIems. As we seek to execute our "infrastructure" strategy and seII our tower assets, as 
we have done in Russia in December 2021, we wiII become more exposed to risks associated with our network service partners, 
inc1uding their abi1ity to adequate1y maintain the tower infrastructure and provide use of it to us through network service 
agreements. 

Since the onset of the conf1ict between Russia and Ukraine, certain of our business partners have expressed hesitancy 
or unwiIIingness to continue to do business with us and concern regarding our abiIity to perform our existing business contracts. 
Severa1 existing and prospective business partners have dec1ined to conduct business with us and others may do so in the 
future. For further discussion, see -Market Risks -The ongoing conf/ict between Russia and Ukraine is haWng, and wW 
continue to have, a significant impact on our business, financiaI condition, resuIts of operations, cash fIows and prospects. Eor a 
further discussion of how the ongoing conf1ict between Russia and Ukraine wiII affect our abiIity to transact with our suppIiers, 
see -Market Risks-The internationaI economic environment, geopoIiticaI deveIopments and unexpected gIobaI events couId 
cause our business to dec1ine . Furthermore , even if an entity is not formaIIy subject to sanctions , customers and business 
partners of such entity may decide to reevaIuate or canceI projects with such entity for reputationaI or other reasons. As resuIt of 
the ongoing conf1ict between Russia and Ukraine, various U.S. and other muIti-nationaI businesses across a number of 
industries, incIuding consumer goods and retaiI, food, energy, finance, media and entertainment, tech, traveI and Iogistics, 
manufacturing and others, have indefinite1y suspended their operations and paused a11 commercia1 activities in Russia and 
BeIarus. Depending on the extent and breadth of sanctions, export controIs and other measures that may be imposed in 
connection with the conf1ict in Ukraine, our business, financia1 condition and resu1ts of operations cou1d be materia11y and 
adverse1y affected. 

We do not have direct operationa1 or financia1 contro1 over our key supp1iers and have Iimited inf1uence with respect to 
the manner in which these key suppIiers conduct their businesses. 0ur business, incIuding key network and IT projects, couId be 
materiaIIy impacted by disruptions to our key suppIiers' businesses or suppIy chains, due to factors, such as significant 
geopoIiticaI events, changes in Iaw or reguIation, the introduction of restrictions to curb epidemics or pandemics, as seen in the 
current COVID-19 pandemic, trade tensions and export and re-export restrictions. Any of these factors couId affect our suppIiers' 
abiIity to procure goods, software or technoIogy necessary for the service, production and satisfactory deIivery of the suppIies, 
support services, and equipment that we source from them. For exampIe, in May and August 2019, the U.S. Department of 
Commerce added Huawei and 114 of its affiIiates to its "Entity List", prohibiting companies gIobaIIy from directIy or indirectIy 
exporting, re-exporting or transferring (in-country) aII items subject to U.S. export controI jurisdiction to Huawei without 
authorization and procuring items from Huawei when they know or have reason to know that the items were originaIIy procured 
by Huawei in vioIation of U.S. export controI reguIations. This deveIopment continues to be a factor in the management of our 
suppIy chain. Further restrictions adopted by the United States, or any other appIicabIe jurisdiction, on Huawei couId potentiaIIy 
have a materiaI adverse impact on our operations in certain markets where we are reIiant on Huawei equipment or services. 
SpecificaIIy, any restriction on Huawei's abiIity to deIiver equipment or services, or on our abiIity to receive such equipment or 
services, couId adverseIy impact our business, the operation of our networks and our abiIity to compIy with the terms of our 
operating Iicenses and IocaI Iaws and reguIations. In addition, if the United States were to impose simiIar export controI 
restrictions on Russian entities as a resuIt of the ongoing conf1ict between Russia and Ukraine, that couId impact the suppIy of 
items criticaI to the teIecommunications sector in Russia and adverseIy impact our business, the operation of our networks and 
our abiIity to compIy with the terms of our operating Iicenses and IocaI Iaws and reguIations. 

We have and may continue to outsource aII or a portion of construction, maintenance services, IT infrastructure hosting 
and network capabiIities in certain markets. For exampIe, our digitaI stacks and data management pIatforms are dependent on 
third parties and we have a1so entered into outsourcing initiatives in a number of our countries of operation, inc1uding Russia and 
Kazakhstan. As a resuIt, our business couId be materiaIIy harmed if our agreements with third parties were to terrninate, if our 
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partners experience certain negative deveIopments (financiaI, IegaI, reguIatory or otherwise), if they become unwiIIing or unabIe 
to service our businesses in Russia, Ukraine or e1sewhere, or a dispute between us and such parties occurs, which causes our 
suppIiers to be unabIe to fuIfiII their obIigations under our agreements with them on a timeIy basis, or at aII. If such events occur, 
we may attempt to renegotiate the terms of such agreements with the third parties, as we did with Ericsson in February 2019. 
For more information on this revised agreement , see - Business 0verview - 1nformation Techno1ogy . There can be no 
assurance that the terms of such amended agreements wiII be more favorabIe to us than those of the originaI agreements. For 
more information , see - Business Overview - Property , PIants and Equipment . \ Ne a1so depend on third parties , inc1uding 
software providers and service providers, for our day-to-day business operations. Many of our mobiIe products and services are 
so1d to customers through third par1y channe1s. These third-party retai1ers, agents and dea1ers that we use to distribute and se11 
products are not under our controI and may stop distributing or seIIing our products at any time or may more activeIy promote the 
products and services of our competitors. ShouId this occur with particuIar1y important retaiIers, agents or deaIers, we may face 
difficuIty in finding new retaiIers, saIes agents or deaIers that can generate the same IeveI of revenue. In addition, mobiIe handset 
providers are at times subject to suppIy constraints, particuIarIy when there is high demand for a particuIar handset or when there 
is a shortage of components. 

We cannot assure you that our suppIiers wiII continue to provide services and products to us at attractive prices or that 
we wi11 be ab1e to obtain such services and products in the future from these or other supp1iers on the sca1e and within the time 
frames we require, if at aII. If our suppIiers are unabIe to provide us with adequate services and products or provide them in a 
timeIy manner, our abiIity to attract customers or offer attractive product offerings couId be negativeIy affected, which in turn 
couId materiaIIy harm our business, financiaI condition, resuIts of operations, cash fIows or prospects. 

0ur bus1ness depends on our abi1ity to effective1y imp1ement our strateg1c In1tiat1ves and if they are not successfu11y 
Imp1emented, the benef1ts we expect to ach1eve may not be rea1ized. 

The success of our business depends, to a Iarge extent, on our abiIity to effectiveIy impIement our corporate and 
operationaI strategies. We continue to transform our business with the aim of improving our operations across aII our markets of 
operation. In September 2019, we announced a strategy framework comprising of three vecfors: infrastructure, digitaI operator 
and ventures. As part of this strategy, we are focusing on growing customer engagement and retention and through expanding 
our growth opportunities beyond traditionaI voice and access data provision into new digitaIIy-enabIed services. We are aIso 
deveIoping new IT capabiIities, incIuding IocaI pIatforms that enabIe our customers to manage their accounts and services 
independentIy ("seIf-care"), digitaI appIications (e.g. TV, music, financiaI services), biIIing systems and customer reIationship 
management systems in order to improve customer engagement. We have aIso been focused on identifying, acquiring and 
deve1oping "know-how" and techno1ogies that open up adjacent growth opportunities, and updating our networks, deve1oping 
enterprise resource management systems, human capitaI management systems and enterprise performance management 
systems, and reducing and simp1ifying our IT cost base. In addition, we recent1y imp1emented a distributed governance mode1 
that empowers its operating companies with the authority and accountabiIity to manage their operations subject to certain Iimits 
and a framework to aIIow our operating companies to operate more efficientIy and capitaIize on IocaI insight. 

We cannot assure you that we wiII be abIe to imp1ement this strategy or any future strategies fuIIy, within our estimated 
budget and/or on time, or that it wiII generate the resuIts we expect. We may experience impIementation issues due to a Iack of 
coordination or cooperation with our operating companies or third parties, significant change in key personneI, economic and 
Iogistica1 effects of the ongoing conf1ict between Russia and Ukraine, or othetwise encounter unforeseen issues, such as 
technoIogicaI Iimitations, reguIatory constraints or Iack of customer engagement, which couId frustrate our expectations 
regarding cost-optimization and process redesign or otherwise deIay or hinder execution of these initiatives. Any inabiIity on our 
part to impIement our current and future strategies effectiveIy couId adverseIy affect our business, financiaI condition, resuIts of 
operations, cash f1ows or prospects. 

In addition, the onset of the ongoing conf1ict between Russia and Ukraine has disrupted our strategic pIans in the short-
term and diverted management's attention from such initiatives whiIe focusing on the impact the ongoing confiict has had on our 
business. In addition, management's attention may be diverted from operations in other countries, if it continues to focus on our 
operations in Russia and Ukraine. We may aIso have to divert and/or hoId funds at the Group-IeveI to respond to maintenance 
capitaI expenditure requirements in Ukraine and Russia instead of being abIe to incur strategic and growth-reIated capitaI 
expenditures in the other countries where we have operations. The diversion of managemerit's attention or funds and resuIting 
disruption to our strategic p1ans cou1d adverse1y affect our business, financia1 condition, resu1ts of operations, cash f1ows or 
prospects. 

0ur strategic partnerships and re1ationsh1ps carry Inherent business r1sks. 

We participate in strategic partnerships and joint ventures in a number of countries, incIuding teIecommunications 
providers in Kazakhstan (KaR-TeI LLP and TNS-PIus LLP), AIgeria (Omnium TeIecom AIg6rie S.p.A., "OTA"), Uzbekistan (Joint 
Venture Buzton LLC), and Kyrgyzstan ("Sky Mobi1e" LLC and Terra LLC) as we11 as an e-commerce p1atform in Bang1adesh, 
which is heId by a parent company in Singapore (a minority hoIding in Shopup Pte. Ltd.). W& do not aIways have a controIIing 
stake in our affiIiated companies and even when we do, our actions with respect to these affiIiated companies may be restricted 
by the sharehoIders' agreements entered into with our strategic partners and our abiIity to withdraw funds and dividends from or 
exit our investment in these entities may depend on the consent and cooperation of our partners. For exampIe, on JuIy 1, 2021, 
we exercised our put option in AIgeria to seII the entirety of our stake in our AIgerian subsidiary to the AIgerian NationaI 
Investment Fund , Fonds Nationa1 d ' 1nvestissement (" FN1 "). The exercise of the option initiated a process under which a third 
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party vaIuation has been undertaken to determine the fair market vaIue at which the transfer is to take pIace. Under the terms of 
the sharehoIders' agreement with the FNI, the transaction is expected to be compIeted in the second quarter of 2022 for a saIe 
price of US$682 miIIion. If disagreements deveIop, or any existing disagreements are exacerbated, this might resuIt in a materiaI 
adverse effect on our business, financia1 condition, resu1ts of operations, cash fiows or prospects. 

In addition, we do not have direct controI over the conduct of our strategic partners.:If any of them become the subject 
of an investigation, sanctions or IiabiIity, or does not act in accordance with our standards of conduct, our reputation and 
business might be adverseIy affected. Furthermore, strategic partnerships in emerging markets are accompanied by risks 
inherent to those markets, such as an increased possibi1ity of a partner defau1ting on ob1igations or Iosing a partner with 
important insights in that region. In addition, some of the businesses for which we are not a controIIing sharehoIder operate in 
high1y-regu1ated markets, such as ShopUp, and as a resu1t we cannot ensure that these business remain comp1iant with 
inte11ectua1 property, Iicensing and content restrictions. We cou1d a1so determine that a partnership or joint venture no Ionger 
yieIds the benefits that we expected to achieve and may decide to exit such initiative, which may resuIt in significant transaction 
costs or an inferior outcome than was expected when we entered into the partnership or joint venture. For a discussion of how 
the ongoing conf1ict between Russia and Ukraine couId affect our abiIity to transact with strate0ic partners and joint ventures, see 
-Market Risks-The internationaI economic environment, geopoIiticaI deveIopments and unexpected gIobaI events couId cause 
our business to dec1ine. 
We depend on our senior management, board of d1rectors, and h1gh1y sk111ed personne1, and, if we are unab1e to reta1n 
or motivate key personne1, h1re qua1ified personne1, or Imp1ement our strategic goa1s or corporate cu1ture through our 
personne1, we may not be ab1e to ma1nta1n our competitive position or to Imp1ement our business strategy. 

0ur performance and abiIity to maintain our competitive position and to impIement our business strategy is dependent 
on the continuity of our g1oba1 senior management team and high1y ski11ed personne1. Competition for qua1ified personne1 in our 
markets of operation with reIevant expertise is intense, and there can be a Iimited avai1abiIity of individuaIs with the requisite 
knowIedge and reIevant experience of the teIecommunications and digitaI services industries and, in the case of expatriates, the 
abiIity or wiIIingness to accept work assignments in certain of the jurisdictions in which we operate. We have experienced in 
recent years, and may continue to experience, certain changes in key management and our board of directors. The ongoing 
conf1ict between Russia and Ukraine, inc1uding any adverse pub1icity re1ating to us, may make it more difficu1t for us to attract 
and retain key taIent, incIuding senior management, both at the Group-IeveI and aIso within our key markets. 

Furthermore, we may not succeed in instiIIing our corporate cuIture and vaIues in our personneI, which couId deIay or 
hamper the impIementation of our strategic priorities, or our compensation schemes may not.aIways be successfuI in attracting, 
retaining and motivating our personneI. 0ur success is aIso dependent on our personneI's abiIity to adapt to rapidIy changing 
environments and to perform in Iine with continuous innovations and industry deveIopments. We aIso may, from time to time, 
make adjustments or changes to our operating and governance modeI and there is a risk in such instances that our personneI 
may not adapt effective1y. A1though we devote significant attention to recruiting, training and insti11ing new personne1 with our 
corporate vaIues and cuIture, there can be no assurance that our existing personneI wiII successfuIIy be abIe to adapt to and 
support our strategic priorities. 

The Ioss of any members of our senior management or our key personne1 or an inabi1ity to attract, train, retain and 
motivate qua1ified members of senior management or high1y ski11ed personne1 cou1d have ar, adverse impact on our abi1ity to 
compete and to impIement our business strategy, which couId have a significant impact on our business, financiaI condition, 
resuIts of operations, cash fIows or prospects. 

The te1ecommunications industry is high1y capita1 intensive and requires substantia1 and ongoing expenditures of 
capita1. 

0ur business is high1y capita1 intensive and requires significant amounts of cash to improve and maintain our networks. 
The physicaI infrastructure in our countries of operation, incIuding transportation networks, p.ower generation and transmission 
and communications systems is in poor condition. Supp1y chain issues arising from the geopo1itica1 deve1opments in Russia and 
Ukraine, from restrictions enacted as a resuIt of the COVID-19 pandemic, or from other issues, incIuding but not Iimited to export 
controI reguIation and other reguIation, may resuIt in significant increases to our costs, capitaI expenditures or inabiIity to access 
equipment and technoIogy required for business continuity or expansion. For exampIe, in Russia, pubIic switched teIephone 
networks have reached capacity Iimits and are in need of modernization, which may create connectivity issues for our customers 
and as a resuIt, wiII require us to make additionaI capitaI expenditures if there is continued traffic growth and deveIopment in the 
services provided. 0ur success a1so depends to a significant degree on our abi1ity to keep pace with new deve1opments in 
technoIogy, to deveIop and market innovative products and to update our faciIities and process technoIogy, which wiII require 
additionaI capitaI expenditures in the future. -

We cannot provide any assurance that our business wiII generate sufficient cash f1ows from operations to enabIe us to 
fund our capitaI expenditures or investments. The amount and timing of our capitaI requirements wiII depend on many factors 
over which we have IittIe or no controI, incIuding acceptance of and demand for our products and services, the extent to which 
we invest in new technoIogy and research and deveIopment projects, the status and timing of competitive deveIopments, and 
certain reguIatory requirements. For exampIe, if network usage deveIops faster than we anticipate, we may require greater 
capitaI investments in shorter time frames than originaIIy anticipated and we may not have the resources to make such 
investments. 
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Furthermore, the ongoing confIict between Russia and Ukraine creates uncertainty regarding our capitaI expenditure 
p1ans as we need to retain more f1exibi1ity to maintain our infrastructure in Ukraine and respond to the conf1ict as it deve1ops 
further. Since the onset of the conf1ict, a materiaI portion of our uncommitted capitaI expenditure pIans throughout the Group 
have been de\ayed. See -Market Risks-The ongoing confIict between Russia and Ukraine is having, and wiII continue to 
have, a significant impact on our business, financiaI condition, resuIts of operations, cash f1ows and prospects. and -Market 
Risks-We have suffered reputationa1 harm as a resu1t of the ongoing conf1ict between Russia and Ukraine. For e*arnp\e, a 
dec1ine in gross connections and Iower than expected ARPU due to the swift dec1ine in the Russian and Ukrainian economies 
and the Russian rubIe wiII severeIy Iimit our abiIity to fund capitaI expenditures in Russia and Ukraine. In Russia, as a resuIt of 
sanctions and other restrictions affecting the Russian rubIe, we may not be abIe to fund these expenditures from cash generated 
in other countries or to appIy the proceeds from foreign financings to Russian capitaI expenditures. If that is the case, we may 
need to access capitaI from IocaI Russian banks or depIete our Russian rubIe-denominated cash reserves. In Ukraine, we have 
a1ready made expenditures, and as the ongoing conf1ict continues, may need to spend a sigAificant amount of capita1, to repair 
or repIace infrastructure and other systems to ensure consistency of our services. 

A1though we regu1ar1y consider and take measures to improve our capita1 efficiency, inc1uding se11ing capita1 intensive 
segments of our business and entering into managed services and network sharing agreements with respect to towers and other 
assets, our IeveIs of capitaI expenditure wiII remain significant. If we do not have sufficient resources from our operations to 
finance necessary capitaI expenditures or we are unabIe to access funds sufficient to finance necessary capitaI expenditures, we 
may be required to raise additionaI debt or equity financing, which may not be avaiIabIe when needed or on terms favorabIe to us 
or a\ a\\. See -Liquidity and CapitaI Risks-We may not be abIe to raise additionaI capitaI£ or we may onIy be abIe to raise 
additionaI capitaI at significantIy increased costs 1or a further discussion . We cannot assure you that we wi11 generate sufficient 
cash f1ows in the future to meet our capita1 expenditure needs, deve1op or enhance our products, take advantage of future 
opportunities or respond to competitive pressures, which couId have a materiaI adverse impact on our business, financiaI 
condition , resu1ts of operations , cash f1ows or prospects . For more information on our future Iiquidity needs , see ,- 0perating and 
FinanciaI Review and Prospects-Liquidity and CapitaI Resources-Future Liquidity and CapitaI Requirements. 

Initiatives to merge with or acquire other companies or businesses, divest our companies, businesses or assets or to 
othe,v,ise invest in or form strategic partnerships with third parties may divert management attention and resources 
away from our under1ying business operations, and such efforts may not yie1d the ·benefits that were expected, or 
subject us to additiona1 Iiabi1ities and higher costs from integration efforts or othenvise. 

As part of our business strategy, we seek from time to time to merge with or acquire other companies or businesses, 
divest our companies or businesses, form strategic partnerships through investments, the formation of joint ventures or 
otherwise, for various strategic reasons, inc1uding to: simp1ify our corporate structure; pursue optima1 competitive positions in 
markets in which we have operations; divest certain operations, business Iines or assets, incIuding infrastructure and tower 
assets; acquire more frequency spectrum; acquire new technoIogies and service capabiIities; share our networks or 
infrastructure; add new customers; increase market penetration; expand into new or enhance "non-teIecommunications" services 
such as digitaI financiaI services, banking or digitaI content; and expand into new markets. ~ 

0ur abiIity to impIement successfuI mergers, acquisitions, strategic partnerships or investments depends upon our 
abiIity to identify, evaIuate, negotiate the terms of, compIete and integrate suitabIe businesses and to obtain any necessary 
financing and the prior approvaI of any reIevant reguIatory bodies. These efforts couId divert the attention of our management 
and key personne1 from our under1ying business operations. Fo11owing any such merger, acquisition, strategic partnerships or 
investment or faiIure of any such transaction to materiaIize (incIuding any such faiIure caused by reguIatory or third-party 
cha11enges), we may experience: 

· difficuIties in reaIizing expected synergies and investment returns from acquired companies, joint ventures, investments 
or other forms of strategic partnerships; 

· unsuccessfuI integration of personneI, products, property and technoIogies of the acquired business or assets; 

· higher or unforeseen costs of integration or capitaI expenditures (incIuding the time and resources of our personneI 
required to successfu11y integrate any combined businesses); 

· adverse changes in our operating efficiencies and structure; 
• difficu1ties re1ating to the combined business's comp1iance with te1ecommunications or other regu1atory Iicenses and 

permissions, compIiance with Iaws, reguIations and contractuaI obIigations, abiIity to obtain and maintain favorabIe 
commerciaI terms, and abiIity to optimize and protect our assets (incIuding spectrum and inteIIectuaI property); 

· adverse market reactions stemming from competitive and other pressures; 
· difficuIties in retaining key empIoyees of the merged or acquired business or strategic partnerships who are necessary 

to manage the reIevant businesses; 

· risks reIated to Ioss of fuII controI of a merged business, or not having the abiIity to adequateIy controI and manage an 
acquired business, strategic partnership or investment, incIuding disagreements or difference in strategy with joint 
venture partners; 
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• risks that different geographic regions present, such as currency exchange risks7 competition, reguIatory, poIiticaI, 
economic and socia1 deve1opments, which may, among other things, restrict our abi1ity to successfuI1y capita1ize on our 
acquisition, merger, joint venture or investment; 

· adverse customer reaction to the business acquisition or combination; 
• increased Iiabi1ity and exposure to unforeseen contingencies and Iiabi1ities that we did not contemp1ate at the time of the 

merger, acquisition, strategic partnership or investment, incIuding tax IiabiIities or cIaims by the counterparty or reguIator 
reIated to the transaction, for which we may not have obtained contractuaI protections; and 

· a materiaI impairment of our operating resuIts by causing us to incur debt or r€quiring us to amortize merger or 
acquisition expenses and merged or acquired assets. 

For more information about our recent transactions , see Note ~Significant Transactions to our Audited Conso1idated 
FinanciaI Statements. 

From time to time, we may a1so seek to divest some of our businesses, inc1uding divestitures of operations in certain 
markets, infrastructure or business Iines. Such divestitures may take Ionger than anticipated or may not happen at aII. If these or 
other divestitures do not occur, cIose Iater than expected or do not deIiver expected benefits, this may resuIt in decreased cash 
proceeds and continued operations of non-core businesses that divert the attention of our minagement. 0ur success with any 
divestiture is dependent on effectiveIy and efficientIy separating the divested asset or business and reducing or eIiminating 
associated overhead costs which may prove difficuIt or costIy for us. There couId aIso be transitionaI or business continuity risks 
or both associated with these divestitures that may impact our service IeveIs and business targets. Furthermore, in some cases, 
we may agree to indemnify acquiring parties for certain IiabiIities arising from our forrner businesses. For exampIe, foIIowing the 
saIe of our mobiIe network towers in Russia in 2021, as part of our "infrastructure" strategy, we may incur increased operating 
costs in accessing tower and network infrastructure in Russia and are exposed to increased counterparty risks, as our network 
sen,ice provider may not fuIfiI their obIigations under our service agreement or perform the necessary maintenance of the tower 
infrastructure. Fai1ure to successfu11y imp1ement or comp1ete a divestiture cou1d a1so mateEia11y harm our business, financia1 
condition, resu1ts of operations, cash f1ows or prospects. 
We face uncertainty regarding our frequency a11ocations and may experience Iimited spectrum capacity for providing 

wire1ess services or be required to transfer our existing spectrum a11ocations, which wou1d have a negative impact on 
our growth. 

We are dependent on access to adequate frequency aIIocation within the right spectrum bands in each of our markets 
in order to Iaunch mobi1e and fixed wire1ess te1ecommunications networks and maintain and expand our customer base. 
However, the avaiIabiIity of spectrum is Iimited, cIoseIy reguIated and can be expensive, and we may not be abIe to obtain the 
frequency a11ocations we need from the re1evant regu1ator or third party, without the imposition-of burdensome service ob1igations 
or incurring commercia!1y unreasonab1e costs given that the interest from various parties frequent1y exceeds avai1ab1e spectrum. 

In the past, we have experienced difficuIties in obtaining adequate frequency aIIocation in some of the markets in which 
we operate. For examp1e, we had previous1y been unab1e to obtain frequency a11ocations in an assigned frequency band for the 
deveIopment of our LTE network in Russia, and untiI March 2021, had heId a disproportionateIy smaII amount of the avaiIabIe 
spectrum in BangIadesh given the size of our operations. In addition, we are aIso vu1nerabIe to government action that impairs 
our frequency a11ocations. For examp1e, the government of Uzbekistan ordered the equitab1e rea11ocation amongst a11 
teIecommunications providers in the market, which has affected approximateIy haIf of the 900 MHz and 1800 MHz radio 
frequencies of our Uzbek subsidiary, UniteI LLC, which came into effect in 2018. Frequency aIIocations may aIso be issued for 
periods that are shorter than the terms of our Iicenses to provide teIecommunications services in our countries of operation, and 
such a11ocations may not be renewed in a time1y manner, or at a11. In the event that we are unab1e to acquire sufficient frequency 
a11ocations in each of our countries of operations to support the growth of our customer base and products, our business, 
financia1 condition, resu1ts of operations, cash f1ows or prospects cou1d be materia11y adverse1y affected. 
We may a1so be subject to increases in fee payments for frequency a11ocations under the terms of some of our Iicenses 
or to obtain new Iicenses. 

4 
LegisIation in many countries in which we operate, incIuding Russia and Pakistan, requires that we make payments for 

frequency spectrum usage. The fees for a11 avai1ab1e frequency assignments, as we11 as a11otted frequency bands for different 
mobiIe communications technoIogies, are significant. For exampIe, in Pakistan, the PTA issued a Iicense renewaI decision on 
JuIy 22, 2019 requiring payment of an aggregate price of approximateIy US$450 miIIion, a decision which is currentIy under 
appeaI in the Pakistan Supreme Court, even though the Iicense renewaI was signed under protest on October 18, 2021. 

Any significant increase in the fees payabIe for the frequencies that we use or for additionaI frequencies that we need 
couId have a negative effect on our financiaI resuIts. We expect that the fees we pay for radio-frequency spectrum, incIuding 
radio-frequency spectrum renewaIs, couId substantiaIIy increase in some or aII of the coun0es in which we operate, and any 
such increase couId harm our business, financiaI condition, resuIts of operations, cash fIows or prospects. 

If our frequency aIIocations are Iimited, we are unabIe to renew our frequency aIIocations or obtain new frequencies to 
a11ow us to provide mobi1e or fixed wire1ess services on a commercia11y feasib1e basis, our network capacity and our abi1ity to 
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provide these services wouId be constrained and our abiIity to expand wouId be Iimited, which couId harm our business, financiaI 
condition, resuIts of operations, cash f1ows or prospects. 

0ur ab11ity to prof1tab1y provide te1ecommunications serv1ces depends in part on the terms of our interconnection 
agreements and access to third-party owned Infrastructure and networks, over which we have no direct contro1. 

0ur abiIity to provide high quaIity teIecommunications services depends on 04r abiIity to secure and maintain 
interconnection and roaming agreements with other mobiIe and fixed-Iine operators and access to infrastructure, networks and 
connections that are owned or controIIed by third parties and governments. Interconnection is required to compIete caIIs that 
originate on our respective networks but terminate outside our respective networks, or that originate from outside our respective 
networks and terminate on our respective networks. WhiIe we have interconnection agreements in pIace with other operators, we 
do not have direct controI over the quaIity of their networks and the interconnection and roaming services they provide. 0utages, 
disconnections or restrictions, inc1uding governmenta1, to access affecting these internationa1 connections can have a significant 
impact on our abiIity to offer services and data connectivity to our customers. In addition, certain roaming partners have been 
targeted by sanctions restrictions, which has Ied us to change or terminate certain roaming reIationships, and as a resuIt of the 
ongoing conf1ict between Russia and Ukraine, there is a possibi1ity that certain of our partners cou1d choose to terminate their 
roaming reIationships with us. See -Market Risks-The intemationa/ economic environment, geopo#tica/ deve/opments and 
unexpected g/oba/ events cou/d cause our business to dec/ine. Any difficuIties or deIays in interconnecting with other networks 
and services, or the fai1ure of any operator to provide re1iab1e interconnection or roaming services to us on a consistent basis, 
couId resuIt in a Ioss of customers or a decrease in traffic, which wouId reduce our revenues and harm our business, financiaI 
condition, resuIts of operations, cash fIows or prospects. For more information on our interconnection agreements, see -
Business 0verview. 

Securing these interconnection and roaming agreements and access on cost-effective terms is criticaI to the economic 
viabiIity of our operations. 0ur countries of operation have a Iimited number of internationaI cabIe connections providing access 
to intemet, data service and caII interconnection and such internationaI connections may be controIIed by nationaI governments 
that may seek to controI or restrict access from time to time or impose conditions on pricing and avaiIabiIity which may impact our 
access and the competitiveness of our pricing. In certain of the markets in which we operate, the reIevant reguIator sets mobiIe 
termination rates ("MTRs"), which are fees for access and interconnection that mobiIe operators charge for caIIs terminating on 
their respective networks. If any such reguIator sets MTRs that are Iower for us than the MTRs of our competitors, our 
interconnection costs may be higher and our interconnection revenues may be Iower, reIative to our competitors. Moreover, even 
in cases of equa1 MTRs on the market for a11 p1ayers, the Iowered MTR significant1y impacts our revenue on a particu1ar market. 
A significant increase in our interconnection costs, or decrease in our interconnection rates, as a resuIt of new reguIations, 
commerciaI decisions by other operators, increased infIation rates in the countries in which w6 operate or a Iack of avaiIabIe Iine 
capacity for interconnection couId harm our abiIity to provide services, which couId in turn harm our business, financiaI condition, 
resu1ts of operations, cash f1ows or prospects. 

The Ioss of important inte11ectua1 property rights, as we11 as third-party c1aims that we have infringed on their 
Inte11ectua1 property r1ghts cou1d s1gn1f1cant1y harm our bus1ness. 

We regard our copyrights, service marks, trademarks, trade names, trade secrets, know-how and simiIar inteIIectuaI 
property, incIuding our rights to certain domain names, as important to our continued success. For exampIe, our wideIy 
recognized Iogos, such as "VEON", "Bee1ine" (Russia, Kazakhstan, Uzbekistan, Georgia and~ Kyrgyzstan), "Kyivstar'' (Ukraine), 
"Jazz" (Pakistan), "Djezzy" (A1geria) and "Bang1a1ink" (Bang1adesh), have p1ayed an important ro1e in bui1ding brand awareness 
for our services and products. We reIy on trademark and copyright Iaw, trade secret protection and confidentiaIity or Iicense 
agreements with our empIoyees, customers, partners and others to protect our proprietary rights. However, inteIIectuaI property 
rights are especiaIIy difficuIt to protect in many of the markets in which we operate. In these markets, the reguIatory agencies 
charged to protect inte11ectua1 property rights are inadequate1y funded, Iegis1ation is underdeve1oped, piracy is commonp1ace and 
the enforcement of court decisions is difficuIt. In addition, as we continue our investment into a growing ecosystem of IocaI digitaI 
services and execute our "digitaI operator'' strategy, we wiII need to ensure that we have adequate IegaI rights to the ownership 
or use of necessary source code, content, and other inte1IectuaI property rights associated with our systems, products and 
services. For exampIe, a number of pIatforms and non-connectivity services we offer are deveIoped using source code created in 
conjunction with third parties. Even though we reIy on a combination of contractuaI provisions and inteIIectuaI property Iaw to 
protect our proprietary techno1ogy and software, access to and use of source code and other necessary inte11ectua1 property, 
third parties may sti11 infringe or misappropriate our inte11ectua1 property. We may be required to bring c1aims against third parties 
in order to protect our inteIIectuaI property rights, and we may not succeed in protecting such rights. As a resuIt, we may not be 
abIe to use inteIIectuaI property that is materiaI to the operation of our business. 

We are in the process of registering, and maintaining and defending the registration of, the VEON name and Iogo as 
trademarks in the jurisdictions in which we operate and other key territories, a1ong with our other key trademarks and 
tradenames, Iogos and designs. As of March 1, 2022, we have achieved registration of the VEON name in thirteen of the 
seventeen jurisdictions sought (a1though in on1y certain c1asses in the European Union), with the remaining four pending. With 
respect to the Iogo, we have achieved registration in thirteen of the seventeen jurisdictions sought (aIthough in onIy certain 
cIasses in the European Union and Bermuda), with the remaining four pending. The timeIine and process requIred to obtain 
trademark registration can vary wideIy between jurisdictions. 
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In addition, as the number of convergent product offerings, such as JazzCash, Toffee TV, Tamasha and Bee1ine TV, and 
overIapping product functions increase as we execute our "ventures" and "digitaI operator'' strategies, the possibiIity of 
~nte11ectua1 property infringement c1aims against us may corresponding1y increase. Producers and distributors of content face 
potentiaI IiabiIity for negIigence, copyright and trademark infringement and other cIaims based on the nature and content of 
materia1s, such as moraIity Iaws in Bang1adesh and Pakistan. As we expand our offerings of these services, our abi1ity to provide 
our customers with content depends on obtaining various rights from third parties on terms acceptabIe to us. 

Current and new inteIIectua1 property Iaws may affect our abi1ity to protect our innovations and defend against third-
party cIaims of inteIIectuaI property rights infringement. The costs of compIiance with these Iaws and reguIations are high and are 
Iike1y to increase in the future. C1aims have been, or may be threatened and/or fi1ed against us for inte11ectua1 property 
infringement based on the nature and content in our products and services, or content generated by our users. Any such c1aims 
or Iawsuits, whether with or without merit, couId resuIt in substantiaI costs and diversion of resources, couId cause us to cease 
offering or Iicensing services and products that incorporate the cha1Ienged inteIIectuaI property, or couId require us to deveIop 
non-infringing products or services, if feasib1e, which cou1d divert the attention and resource~of our technica1 and management 
personneI. We cannot assure you that we wouId prevaiI in any Iitigation reIated to infringement cIaims against us. A successfuI 
cIaim of infringement against us couId resuIt in us being required to pay significant damages, cease the deveIopment or saIe of 
certain products and services that incorporate the cha11enged inte11ectua1 property, obtain Iicenses from the ho1ders of such 
inteIIectuaI property which may not be avaiIabIe on commerciaIIy reasonabIe terms, or otherwise redesign those products to 
avoid infringing upon others' inte11ectua1 property rights, any of which cou1d have a significant impact on our business and our 
abiIity to compete. 

~t 
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Reguiatc,ry: Cornpiiatice atid Legai R,6kS 

The te1ecommunications industry is a high1y regu1ated industry and we are subject to an extensive variety of Iaws and 
operate in uncertain judicia1 and regu1atory environments, which may resu1t in unanticipated outcomes that cou1d harm 
our business. 

0ur operations are subject to different and occasiona11y conf1icting Iaws and regu1ations in each of and between the 
jurisdictions in which we operate, which couId resuIt in market uncertainty and the Iack of cIear criteria. ReguIatory compIiance 
may be costIy and invoIve a significant expenditure of resources, thus negativeIy affecting our financiaI condition. In addition, any 
significant changes in such Iaws or reguIations or their interpretation, or the introduction of higher standards, additionaI 
obIigations or more stringent Iaws or reguIations, couId resuIt in significant additionaI costs, incIuding fines and penaIties, 
operationa1 burdens and other difficu1ties associated with not comp1ying in a time1y manner, or at a11, with new or existing 
IegisIation or the terms of any notices or warnings received from the teIecommunications and other reguIatory authorities. In 
addition, the app1ication of the Iaws and regu1ations of any particu1ar country is frequent1y unc1ear and may resuIt in adverse 
ruIings or audit findings by courts or government authorities resuIting from a change in interpretation or inconsistent appIication of 
existing Iaw. As a resuIt of the ongoing confiict between Russia and Ukraine, these risks are compounded in those jurisdictions, 
as there is a risk that Iaws and reguIations affecting te!ecommunications companies operating in those jurisdictions may be 
changed dramaticaIIy and in ways that are adverse to our operations and resuIts. For a further discussion on the ongoing conf1ict 
between Russia and Ukraine and its impact on our business , see - Market Risks - The ongoing conf1ict between Russia and 
Ukraine is having, and wiII continue to have, a significant impact on our business, financiaI condition, resuIts of operations, cash 
f1ows and prospects . Por a discussion on the risks associated with operating in emerging markets , see - Market Risks - 
Investing in emerging markets, where our operations are Iocated, is subject to greater risks than investing in more deve1oped 
markets, incIuding significant poIiticaI, IegaI and economic risks. 

MobiIe, internet, fixed-Iine, voice, content and data markets generaIIy are subject to extensive reguIatory requirements, 
such as strict Iicensing regimes, antitrust and consumer protection reguIations. 0ur abiIity to provide our mobiIe services is 
dependent on obtaining and maintaining the re1evant Iicenses. These Iicenses are Iimited in time and subject to renewa1. Whi1e 
we are confident in our abiIity to obtain renewaIs upon request, we may not reIiabIy predict the financiaI and other conditions at 
which such renewa1s wi11 be granted . See - 0ur # censes are granted for specific periods and may be suspended , revoked or we 
may be unab1e to extend or rep1ace these Iicenses upon expiration and we may be fined or pena1ized for a11eged vio1ations of 
Iaw , regu1ations or Iicense terms . \ n addition , reguIations may be especiaI1y strict in those countries in which we are considered 
to ho1d a significant market position (Ukraine, Pakistan and Uzbekistan), a dominant market position (Russia and Kazakhstan) or 
are considered a dominant company (Kyrgyzstan). The app1icab1e ru1es are genera11y subject to different interpretations and the 
re1evant authorities may cha11enge the positions that we take, resu1ting in unpredictab1e outcomes such as restrictions or de1ays 
in obtaining additionaI numbering capacity, receIving new Iicenses and frequencIes, receiving reguIatory approvaIs for roIIing out 
our networks in the regions for which we have Iicenses, receiving regu1atory approva1s for the use of changes to our frequency, 
receiving reguIatory approvaIs of our tariffs pIans and importing and certifying our equipment. 

As we expand certain areas of our business and provide new services, such as MFS, DFS, banking, digita1 content, 
other non-connectivity sen,ices, or vaIue-added and internet-based services, we may be subject to additionaI Iaws and 
reguIations . For more on risks re1ated to MFS and DFS , see - Our MFS and DFS offerings are comp1ex and increase our 
exposure to fraud, money Iaundering, reputationaI and reputationaI risk. 

In addition, certain reguIations may require us to reduce retaiI prices, roaming prices or MTR and/or fixed-Iine 
termination rates, require us to offer access to our network to other operators, or resuIt in the imposition of fines if we faiI to fuIfiII 
our service commitments. In some of our countries of operation, we are required to obtain 0pprova1 for offers and advertising 
campaigns, which can deIay our marketing campaigns and require restructuring of business initiatives. We may aIso be required 
to obtain approvaIs for certain acquisitions, reorganizations or other transactions, and faiIure to obtain such approvaIs may 
impede or harm our business and our abiIity to adjust our operations or acquire or divest of businesses or assets. Laws and 
reguIations in some jurisdictions obIige us to instaII surveiIIance, interception and data retention equipment to ensure that our 
networks are capab1e of a11owing the govemment to monitor data and voice traffic on our networks. For examp1e, in Russia, 
te1ecommunications operators are required to provide information to Russian investigative authorities and gradua11y insta11 pre-
approved equipment to ensure storage of metadata for three years and contents of communications for six months pursuant to 
FederaI Law No 374-FZ (commonIy referred to as the Yarovaya Iaws). VioIation of these Iaws by an operator may resuIt in fines, 
suspension of activities or Iicense revocation . See - Anti - terror Iegis1ation passed in Russia and other jurisdictions cou1d resu1t in 
additionaI operating costs and capitaI expenditures 1or a discussion of the impact of the Yarovaya Iaws on our business . The 
nature of our business aIso subjects us to certain reguIations regarding open internet access or net neutraIity. 

ReguIatory requirements and compIiance with such reguIations may be costIy and invoIve a significant expenditure of 
resources, which cou1d impact our business operations and may affect our financia1 performance. We face regu1atory risks and 
costs in each of the markets in which we operate and may be subject to additiona1 regu1ations in future. In particu1ar, our abi1ity to 
compete effectiveIy in existing or new markets couId be adverseIy affected if reguIators decide to expand the restrictions and 
obIigations to which we are subject, or extend such restrictions and obIigations to new services and markets, or otherwise 
withdraw or adopt reguIations, which may cause deIays in impIementing our strategies and business pIans and create a more 
chaIIenging operating environment. Furthermore, our abiIity to introduce new products and services may aIso be affected if we do 
not accurate1y predict how existing or future Iaws, regu1ations or po1icies wou1d app1y to such products and services, which cou1d 
prevent us from reaIizing a return on our investment in their deveIopment. Any faiIure on our part to compIy with existing or new 
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Iaws and regu1ations can resu1t in negative pub1icity, the risk of prosecution or the suspension or Ioss of our Iicenses, frequency 
aIIocations, authorizations or various permissions, diversion of management time and effort, increased competitive and pricing 
pressure on our operations, significant fines and Iiabi1ities, third party civi1 c1aims, and other pena1ties or otherwise harm our 
business, financiaI condition, resuIts of operations, cash f1ows or prospects. 

Vio1ations of and changes to app1icab1e sanctions and embargo Iaws, inc1uding export contro1 restrictions, may harm 
our bus1ness. ~ 

Various governmentaI authorities have imposed significant penaIties on companies that faiI to compIy with the 
requirements of app1icab1e sanctions and embargo Iaws and regu1ations, as we11 as export contro1 restrictions. We are subject to 
certain sanctions and embargo Iaws and reguIations and export controI restrictions of the United States, the United Nations, the 
European Union, the United Kingdom and the jurisdictions in which we operate, incIuding those that have been imposed in 
response to the ongoing confIict between Russia and Ukraine. Sanctions and embargo and export controI Iaws and reguIations 
generaIIy estabIish the scope of their own appIication, which arise for different reasons and can vary greatIy by jurisdiction. 

The scope of such Iaws and reguIations may be expanded, sometimes without notic~, in a manner that couId materiaIIy 
adverseIy affect our business, financiaI condition, resuIts of operations, cash f1ows or prospects. For exampIe, in the United 
States, Congress enacted the Export ControIs Act of 2018 ("ECA") which aims to enhance protection of U.S. technoIogy 
resources by imposing greater restrictions on the transfer to non-U.S. individuaIs and companies, particuIarIy through exports to 
China, of certain key foundationa1 and emerging techno1ogies and cyber-security considered critica1 to U.S. nationa1 security. In 
recent years, the Department of Commerce has aIso broadened the scope of U.S. export controIs measures to protect a wider 
range of nationaI security interests, incIuding teIecommunications techno1ogy, against perceived chaIIenges presented by China, 
and has introduced heightened export restrictions targeting parties identified as miIitary end-users and miIitary inteIIigence end-
users, inc1uding parties in Russia and China. This has had an effect on our abi1ity to procure certain supp1ies for our business 
and transact with certain business partners. In response to these deve1opments, countries, such as China, have a1so adopted 
sanctions countermeasures that may impact our future abiIity to ensure our suppIiers' compIiance with these Iaws. 

Our recent unsponsored Iistings on MOEX and the St. Petersburg Stock Exchange ("SPB Exchange") aIso exposes us 
to increased risk that designated individuaIs and entities may buy, seII or otherwise transact with VEON Ltd.'s shares, as there 
are certain brokers in the Russian market that are currentIy designated entities and certain brokers do not have poIicies against 
providing services to designated individua1s or entities. Further, in March 2022, the U.S. government imposed expansive new 
export controI restrictions on Russia's abiIity to obtain goods, software and technoIogy subject to U.S. export controI jurisdiction, 
incIuding a broad array of foreign-made items that were previousIy not subject to U.S. 6xport controI jurisdiction. These 
restrictions appIy to items criticaI to the teIecommunications sector and couId have an adverse impact on our abiIity to maintain 
and/or improve our infrastructure and adverseIy impact the avaiIabiIity and qua1ity of our services in Russia and therefore have a 
significant impact on our operations and resuIts of operation. 

NotwithstandIng our poIicies and compIiance controIs, we may be found in the future to be in vioIation of appIicabIe 
sanctions and embargo Iaws, particu1ar1y as the scope of such Iaws, inc1uding those recent1y imposed fo11owing the Russia-
Ukraine conf1ict, may be unc1ear and subject to discretionary interpretations by regu1ators, which may change over time. If we fai1 
to comp1y with app1icab1e sanctions or embargo Iaws and regu1ations, we cou1d suffeR severe operationa1, financia1 or 
reputationa1 consequences. Moreover, certain of our financing arrangements inc1ude representations and covenants requiring 
compIiance with or Iimitation of activities under sanctions and embargo Iaws and reguIations of certain additionaI jurisdictions, the 
breach of which may trigger defauIts or cross-defauIts of mandatory prepayment requirements in the event of a breach thereof. 
For a discussion of risks re1ated to export and re - export restrictions , see - Operationa / Risks - We depend on third parties for 
certain services and equipment, infrastructure and other products important to our business. 

We cou1d be subject to tax c1aims and repeated tax audits that cou1d harm our business. 

Tax decIarations together with reIated documentation are subject to review and investigation by a number of authorities 
in many of the jurisdictions in which we operate, which are empowered to impose fines and penaIties on taxpayers. Tax audits 
may resu1t in additiona1 costs to our group if the re1evant tax authorities conc1ude that an entity of our group did not satisfy their 
reIevant tax obIigations in any given year. Such audits may aIso impose additionaI burdens on us by diverting the attention of 
management resources. 

Tax audits in the countries in which we operate are conducted regu1ar1y, but their outcomes may not be fair or 
predictabIe. In the past, we have been subject to substantiaI cIaims by tax authorities in Russia, AIgeria, Egypt, Pakistan, 
Bang1adesh, Ukraine, Kazakhstan, Georgia, Uzbekistan, and Kyrgyzstan. These c1aims have resu1ted, and future c1aims may 
resu1t, in additiona1 payments, inc1uding interest, fines and other pena1ties, to the tax authorities. 

There can be no assurance that we wiII prevaiI in Iitigation with tax authorities and that the tax authorities wiII not cIaim 
that additiona1 taxes, interest, fines and other penaIties are owed by us for prior or future tax years, or that the reIevant 
governmenta1 authorities wi11 not decide to initiate a crimina1 investigation or prosecution, or expand existing crimina1 
investigations or prosecutions, in connection with cIaims by tax inspectorates, incIuding those reIating to individuaI empIoyees 
and for prior tax years. We have been the subject of repeat compIex and thematic tax audits in Kyrgyzstan, Russia and Pakistan, 
which, in some instances, have resuIted in payments made under protest pending IegaI chaIIenges and/or to avoid the initiation 
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or continuation of associated criminaI proceedings. The outcome of these audits or the adverse or deIayed resoIution of other tax 
matters, incIuding where the reIevant tax authorities may concIude that we had significantIy underpaid taxes reIating to earIier 
periods, couId harm our business, financiaI condition, resuIts of operations, cash f1ows or prospects. 

For more information regarding tax cIaims and tax provisions and IiabiIities and their ~ffects on our financiaI statements, 
see Note 7-ProWsions and Contingent Liabi#ties to our Audited ConsoIidated FinanciaI Statements. 

Changes In tax treaties, Iaws, ru1es or Interpretat1ons cou1d significant1y adverse1y affect on our business, and the 
unpredictab1e tax systems in the markets in which we operate give r1se to s1gn1ficant uncertainties and risks that cou1d 
comp1icate our tax and business dec1s1ons. 

The introduction of new tax Iaws or the amendment of existing tax Iaws, such as those reIating to transfer pricing ruIes 
or the deduction of interest expenses in the markets in which we operate, may aIso increase the risk of adjustments being made 
by the tax authorities and, as a resuIt, couId have a materiaI adverse impact on our business, financiaI condition, resuIts of 
operations, cash flows or prospects. For exampIe, within the Organization for EconomiE Co-operation and DeveIopment 
(''OECD") there is an initiative aimed at avoiding base erosion and profit shifting ("BEPS") for tax purposes. This OECD BEPS 
project has resuIted in further deveIopments in other countries and in particuIar in the European Union. 

0ur business decisions take into account certain taxation scenarios, which couId be proven to be untrue in the event of 
an adverse decisions by tax authorities or changes in tax treaties, Iaws, ruIes or interpretations. For exampIe, we are vuInerabIe 
to changes in tax Iaws, reguIations and interpretations in the NetherIands, our current resident state for tax purposes, and in our 
other countries of operation. 

These considerations are compounded by the fact that the interpretation and enfor6bment of tax Iaws in the emerging 
markets in which we operate tend to be unpredictabIe and give rise to significant uncertainties, which couId compIicate our tax 
pIanning and business decisions. Any additionaI tax IiabiIity imposed on us by tax authorities in this manner, as weII as any 
unforeseen changes in appIicabIe tax Iaws or changes in the tax authorities' interpretations of the respective doubIe tax treaties 
in effect, couId harm our future resuIts of operations, cash f1ows or the amounts of dividends avaiIabIe for distribution to 
sharehoIders in a particuIar period. For exampIe, as a resuIt of the termination of the doubIe tax treaty between Russia and the 
NetherIands that became effective on December 31, 2021, Russian interest withhoIding tax increased from 0% to 20% on our 
existing intercompany Ioans between our Dutch and Russian entities. We have incurred costs and diverted personneI resources 
to reduce the impact of this increase in withhoIding tax on our financing operations. Furthermore, we may be required to accrue 
substantiaI amounts for contingent tax IiabiIities and the amounts accrued for tax contingencies may not be sufficient to meet any 
IiabiIity we may uItimateIy face. From time to time, we may aIso identify tax contingencies for which we have not recorded an 
accruaI. Such unaccrued tax contingencies couId materiaIize and require us to pay additionaI amounts of tax. 

The tax Iaws and reguIations in our jurisdictions of operation are compIex and subject to varying interpretations and 
degrees of enforcement, we cannot be sure that our interpretations are accurate or that the responsibIe tax authority agrees with 
our views. If our tax positions are chaIIenged by the tax authorities or if there are any unforeseen changes in appIicabIe tax Iaws, 
we cou1d incur additiona1 tax Iiabi1ities, which cou1d increase our costs of operations and significant1y harm our business, financia1 
condition, resu1ts of operations, cash f1ows or prospects. .. 

Laws restricting foreign investment cou1d materia11y harm our business. 

In recent years, an increasing number of jurisdictions have introduced ruIes restricting foreign investment or have 
strengthened existing ru1es, and our business cou1d be materia11y harmed by such new or existing Iaws. 

The Russian govemment has historicaIIy pIaced Iimitations on the abiIity of foreign persons to own and invest in 
companies that operate in Russia, and such restrictions have aIready and wiII continue to be increased as the ongoing conf1ict 
between Russia and Ukraine continues . For a discussion of the recent1y - enacted sanctions , see Operating and Financia1 Review 
and Prospects-Recent DeveIopments after year end 2021-The ConfIict Between R6ssia and Ukraine, \nc\ud\ng U~e 
Deoffshorization Law, where since VEON Ltd. is incorporated in Bermuda (which is considered an "offshore" jurisdiction for 
purposes of the Deoffshorization Law), our operating subsidiary in Russia is prohibited from participating in new state and 
municipa1 procurement procedures in Russia. 

There is aIso a Iaw restricting foreign investment in Kazakhstan. The nationaI security Iaw of Kazakhstan states that a 
foreign company or individuaI cannot directIy or indirectIy own more than a 49% stake in an entity that carries out 
teIecommunications activities as an operator of Iong-distance or internationaI communications or owns fixed communication Iines 
without the consent of the Ministry of DigitaI DeveIopment, Innovation and Aerospace Industry-and nationaI security authorities in 
Kazakhstan.. 

The existence of such Iaws that restrict foreign investment couId hinder potentiaI business combinations or transactions 
resuIting in a change of controI, or our abiIity to obtain financing from foreign investors shouId prior reguIatory approvaI be 
refused, deIayed or require foreign investors to compIy with certain conditions, which couId materiaIIy harm our business, 
financiaI condition, resuIts of operations, cash f1ows or prospects. 
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New or proposed changes to Iaws or new interpretations of existing Iaws in the markets in which we operate may harm 
our business. 

As a teIecommunications operator, with DFS, MFS, banking, digitaI content and other non-connectivity offerings, we are 
subject to a variety of nationaI and IocaI Iaws and reguIations in the countries in which we do business. These Iaws and 
reguIations appIy to many aspects of our business. VioIations of appIicabIe Iaws or reguIations couId damage our reputation or 
resuIt in reguIatory or private actions with substantiaI penaIties or damages, incIuding the revocation of some of our Iicenses. In 
addition, any significant changes in such Iaws or reguIations or their interpretation, or the introduction of higher standards, 
additiona1 ob1igations or more stringent Iaws or regu1ations, inc1uding revision in regu1ations for Iicense and frequency a11ocation 
and changes in foreign po1icy or trade restrictions and regu1ations (inc1uding in a11 respects in Russia or in Ukraine as a 
consequence of the ongoing conf1ict between Russia and Ukraine) cou1d have a significant adverse impact on our business, 
financia1 condition, resu1ts of operations, cash f1ows or prospects. 

For exampIe, in some of the markets in which we operate, SIM verification and re-verification initiatives have been 
imp1emented, which cou1d resu1t in the Ioss of some of our customer base in a particu1ar market. In addition to customer Iosses, 
such requirements can resu1t in c1aims from Iegitimate customers who are incorrect1y b1ocked, fines, Iicense suspensions and 
other IiabiIities for faiIure to compIy with the requirements. To the extent re-verification and/or new verification requirements are 
imposed in the jurisdictions in which we operate, it couId have an adverse impact on our business, financiaI condition, resuIts of 
operations and prospects. In addition, many jurisdictions in which we operate have seen the adoption of data IocaIization and 
protection Iaws that prohibit the coIIection of certain personaI data through servers Iocated outside of the respective jurisdictions. 

In some jurisdictions in which we operate Iegis1ation is being imp1emented to estab1ish a Iega1 framework for preventing 
cyber-attacks and protecting criticaI information infrastructure. For exampIe, Russian teIecommunications operators are obIiged 
to take various measures to protect their information infrastructure, provide reIiabIe data transmission channeIs and inform 
government agencies and partners about incidents on criticaI information infrastructure. In addition, FederaI Law No. 90-FZ "On 
certain amendments to the FederaI Law 'On communications' and FederaI Law 'On information, information technoIogies and 
information protection"' (commonIy referred to as the RuNet Iaw) was adopted in Russia in 2019. The RuNet Iaw is aimed at the 
deveIopment of an autonomous system that can support the operation of the internet in Russia in the event of disconnection from 
the gIobaI network and aIIow the Russian govemment to centraIize, controI and restrict data traffic in case of certain emergencies 
as may be determined by the Russian authorities. The provisions of the RuNet Iaw impose a number of obIigations that aim to 
ensure the centraIization and controI over data traffic on a broad range of persons. TeIecommunications operators, incIuding us, 
are required to, among other things, instaII counter-threat equipment to be provided by the Russian authorities, participate in 
trainings and fiIe certain notifications to the Russian authorities. We are currentIy in the process of ensuring compIiance with 
these requirements. However, the appIication of the RuNet Iaw may, among other things, reduce the data transfer speed 
significantIy, adverseIy affect the functioning of our infrastructure and business operations, restrict the use of or resuIt in 
interruption of certain services, and trigger materiaI costs. Most of the provisions of the RuNet Iaw and subordinate IegisIation 
entered into force between November 1, 2019 and May 11, 2020. On December 30, 2020, the Russian government decree "On 
Iicensing of activities in the fieId of communication services" introduced a new Iicense requirement: ensuring the impIementation 
of requirements reIated to the stabiIity, security and integrity of the internet. The new provisi8ns came into force on January 1, 
2021. The impIementation and support of measures to compIy with the IegisIation may Iead to substantiaI investments. 

We may not be ab1e to detect and prevent fraud or other misconduct by our emp1oyees, joint venture partners, non-
contro11ed subsidiaries, representatives, agents, supp1iers, customers or other third parties. 

We may be exposed to fraud or other misconduct committed by our empIoyees, joint venture partners, representatives, 
agents, suppIiers, customers or other third parties undertaking actions on our behaIf that couId subject us to Iitigation, financiaI 
Iosses and fines or penaIties imposed by governmentaI authorities, and affect our reputation. 

Such misconduct cou1d inc1ude, but is not Iimited to, misappropriating funds, conducting transactions that are outside of 
authorized Iimits, engaging in misrepresentation or frauduIent, deceptive or otherwise improper activities, incIuding activities in 
exchange for persona1 benefit or gain or activities that othen~ise do not comp1ying with app1icab1e Iaws or our interna1 po1icies 
and procedures. The risk of fraud or other misconduct couId increase as we expand certain areas of our business. See-Our 
MFS and DFS offerings are compIex and increase our exposure to fraud, money Iaundering, reputationaI and reguIatory risk 
be1ow for further discussion of this increased risk. 

In addition to any potentia1 Iega1 and financia1 Iiabi1ity, our reputation may a1so be adverse1y impacted by association, 
action or inaction that is either rea1 or perceived by stakeho1ders or customers to be inapprop£iate or unethica1. Reputationa1 risk 
may arise in many different ways, incIuding, but not Iimited to any reaI or perceived: 

· faiIure to act in good faith and in accordance with our vaIues, Code of Conduct, other poIicies, procedures, and internaI 
standards; 

· faiIure to compIy with appIicabIe Iaws or reguIations or association, reaI or perceived, with iIIegaI activity; 

· fai1ure in corporate governance, management or systems; 
· association with controversiaI practices, customers, transactions, projects, countries or governments; 
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· association with controversia1 business decisions, inc1uding but not Iimited to, those re1ating to existing or new products, 
deIivery channeIs, promotions/advertising, acquisitions, representation, sourcing/suppIy chain reIationships, Iocations, 
or treatment of financiaI transactions; or 

· association with poor empIoyment or human rights practices. 

We reguIarIy review and update our poIicies and procedures and internaI controIs, which are designed to provide 
reasonab1e assurance that we and our personne1 comp1y with app1icab1e Iaws and our interna1 po1icies. We have a1so issued a 
Business Partner Code of Conduct that we expect our representatives, agents, suppIiers and other third parties to foIIow and 
conduct risk-based training for our personne1. However, there can be no assurance that 5uch po1icies, procedures, interna1 
controIs and training wiII, at aII times, prevent or detect misconduct and protect us from IiabiIity arising from actions of our 
emp1oyees, representatives, agents, supp1iers, customers or other third parties. 

We are subject to anti-corruption Iaws in muItipIe jurisdictions. 

We operate in countries which pose eIevated risks of corruption and are subject to a number of anti-corruption Iaws, 
inc1uding the U.S. Foreign Corrupt Practices Act ("FCPA''), the UK Bribery Act, the anti-corruption provisions of the Dutch 
CriminaI Code in the NetherIands and IocaI Iaws in the jurisdictions in which we operate. An investigation into aIIegations of non-
comp1iance or a finding of non-comp1iance with anti-corruption Iaws or other Iaws governing tNb conduct of business may subject 
us to administrative and other financiaI costs, reputationaI damage, criminaI or civiI penaIties or other remediaI measures, which 
couId significantIy harm our business, financiaI condition, resuIts of operations, cash f1ows or prospects. Anti-corruption Iaws 
generaIIy prohibit companies and their intermediaries from promising, offering or giving a financiaI or other things of vaIue or 
advantage to someone for the purpose of improperIy inf1uencing a matter or obtaining or retaining business or rewarding 
improper conduct. The FCPA further requires issuers, incIuding foreign issuers with securities registered on a U,S. stock 
exchange to maIntain accurate book6 and records and a system of sufficient internaI controIs. We reguIarIy review and update 
our po1icies and procedures and interna1 contro1s to provide reasonab1e assurance that we and our personne1 comp1y with the 
appIicabIe anti-corruption Iaws, aIthough we cannot guarantee that these efforts wiII be successfuI. 

We maintain a Business Partner Code of Conduct and attempt to obtain assurances from distributors and other 
intermediaries, through contractuaI and other IegaI obIigations, that they aIso wiII compIy with anti-corruption Iaws appIicabIe to 
them and to us. However, these efforts to secure Iega1 commitments are not a1ways successfu1. There are inherent Iimitations to 
the effectiveness of any po1icies, procedures and interna1 contro1s, inc1uding the possibi1ity of human error and the circumvention 
or overriding of the poIicies, procedures and internaI controIs. There can be no assurance that such poIicies or procedures or 
interna1 contro1s wi11 work effective1y at a11 times or protect us against Iiabi1ity under anti-corruption or other Iaws for actions taken 
by our personneI, distributors and other intermediaries with respect to our business or any businesses that we may acquire. 0ur 
Business Partner Code of Conduct is avaiIabIe on our website at http:Uwww.veon.com. 

In addition, as previousIy discIosed, the Deferred Prosecution Agreement ("DPA'') that VEON Ltd. entered into with the U.S. 
Department of Justice ("DOJ") on February 18, 2016 has concIuded and the criminaI charges that had been deferred by the DPA 
have been dismissed. Since concIuding the DPA, we have provided, and may in the future provide, updates on certain internaI 
investigations reIated to potentiaI misconduct to the U.S. authorities. In the event that any of these matters Iead to governmentaI 
investigations or proceedings, it couId Iead to reputationaI harm and have a materiaI adverse impact on our business, financiaI 
condition, resu1ts of operations, cash f1ows or prospects. 
Our MFS and DFS offerings are comp1ex and increase our exposure to fraud, money Iaundering, reputationa1 and 
regu1atory risk. r 

MFS and DFS offerings are compIex and subject to reguIatory requirements which are different from the traditionaI 
reguIatory requirements of a teIecommunications business. They may invoIve cash handIing or other vaIue transfers, exposing 
us to the risk that our customers or business partners engage in frauduIent activities, money Iaundering or terrorism financing. 
Vio1ations of anti-money Iaundering and counter-terrorist financing Iaws, know-your-customer ru1es, and customer name 
screening and monitoring requirements or other reguIations app1icab1e to our MFS/DFS offerings cou1d resu1t in Iega1 and 
financiaI IiabiIity or reputationaI damage and harm our business, financiaI condition, resuIts of operations, cash f1ows or 
prospects. The reguIations governing these services are evoIving and, as they deveIop, reguIations couId become more onerous, 
impose additionaI controIs, reporting or discIosure obIigations, or Iimit our fIexibiIity to rapidIy depIoy new products, which may 
Iimit our abiIity to provide our services efficientIy or in the way originaIIy envisioned. In addition, as we seek to execute our 
"ventures" strategy, we may seek to expand our MFS and DFS offerings, thereby compounding our exposure to such risks. 

For exampIe, MobiIink Bank in Pakistan carries on a microfinance banking business and provides certain MFS, DFS 
and traditionaI banking services in Pakistan under a Iicense that was granted by the State Bank of Pakistan and is subject to 
reguIation by the State Bank of Pakistan. Such reguIations and banking Iaws are subject to change from time to time, incIuding 
with respect to capitaIization requirements and we may be required to increase the capitaIization of MobiIink Bank from time to 
time and may be required to inject funds to cover any Iosses that the bank suffers. MobiIink Bank's activities may expose us to a 
risk of Iiabi1ity under banking and financia1 services comp1iance Iaws, inc1uding, for examp1e, anti-money Iaundering and counter-
terrorist financing reguIations. 

In addition, because our MFS and DFS offerings require us to process personaI data (such as, consumer names, 
addresses, credit and debit card numbers and bank account detai1s), we must comp1y with strict data privacy and consumer 
protection Iaws. For more information on the risks associated with possib1e unauthorized disc1osure of such persona1 data, see-
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We coIIect and process sensitive customer data, and are therefore subject to an increasing number of data privacy Iaws and 
reguIations that may require us to incur substantiaI costs and impIement certain changes to our business practices that may 
adverse1y affect our resu1ts of operations. 

Our MFS and DFS businesses aIso require us to maintain avaiIabiIity of our systems and pIatforms, and faiIure to 
maintain agreed IeveIs of service avaiIabiIity or to reIiabIy process our customers' transactions due to performance, 
administrative or technicaI issues, system interruptions or other faiIures couId resuIt in a Ioss of revenue, vioIation of certain IocaI 
banking reguIations, payment of contractuaI or consequentiaI damages, reputationaI harm, additionaI operating expenses to 
remediate any fai1ures, or exposure to other Iosses and Iiabi1ities. 

We co11ect and process sens1tive persona1 data, and are therefore subJect to an increasing number of data privacy Iaws 
and regu1at1ons that may require us to incur substantia1 costs and imp1ement certain changes to our business practices 
that may adverse1y affect our resu1ts of operat1ons. 

We are subject to various, and at times confIicting, data privacy Iaws and reguIations that appIy to the coIIection, use, 
storage, discIosure and security of personaI data that identifies or may be used to identify an individuaI, such as names and 
contact information, IP addresses, (e-maiI) correspondence, caII detaiI records and brow§ing history. Many countries have 
additionaI Iaws that reguIate the processing, retention and use of communications data, incIuding both content and metadata. 
These Iaws and reguIations are subject to frequent revisions and differing interpretations and are becoming more stringent over 
time. 

We are subject to numerous data protection reguIations. For exampIe, in Russia and certain other jurisdictions in which 
we operate, we are subject to other data protection Iaws and reguIations that estabIish different categories of information such as 
state secrets and persona1 data of our customers, which have different corresponding Ieve1s of protection, permitted registration, 
discIosure and required safeguards. In each case, we are required to impIement the appropriate IeveI of dat@ protection and 
cooperate with government authorities on Iaw enforcement disc1osures for state secrets and Dersona1 data of our customers. In 
our operating jurisdictions, new Iaws and reguIations may be introduced subjecting us to more rigorous and stringent data 
protection or privacy requirements which may resuIt in increased compIiance costs and business risks or potentiaI IiabiIity and 
exposure to fines and sanctions. In addition, the European Union introduced a data protection framework, the Genera1 Data 
Protection ReguIation ("GDPR"), which came into effect on May 25, 2018 and is stiII appIicabIe in the United Kingdom foIIowing 
its withdrawaI from the European Union on December 31, 2020. WhiIe we beIieve that the processing of personaI data by a 
Iimited number of our entities, incIuding our Amsterdam and London offices and centraI operating entities within the European 
Union and the United Kingdom, are subject to GDPR, our operations in other markets, such as in Ukraine, may aIso become 
subject to this reguIation. For exampIe, if such operations invoIve the offering of goods or sen<ices to, or monitoring the behavior 
of, individuaIs in the European Union and the United Kingdom or if other markets aIign their data privacy requirements to those of 
the GDPR. Laws and reguIations may aIso become more stringent over time. For exampIe, the current draft of the EU ePrivacy 
ReguIation is expected to be expanded to reguIate the processing of eIectronic communications data carried out in connection 
with the provision and the use of pubIicIy avaiIabIe eIectronic communications services to users in the European Union, 
regardIess of whether the processing itseIf takes pIace in the European Union. This couId broaden the exposure of our business 
to data protection IiabiIity, restrict our abiIity to Ieverage our data and increase our costs. 

Many of the jurisdictions in which we operate have Iaws that restrict cross border data transfers unIess certain criteria 
are met and/or are deveIoping or impIementing Iaws on data IocaIization requiring data to ~e stored IocaIIy. These Iaws may 
restrict our f1exibiIity to Ieverage our data and buiId new, or consoIidate existing, technoIogies, databases and IT systems, Iimit 
our abi1ity to use and share persona1 data, cause us to incur costs, require us to change our business practices in a manner 
adverse to our business or conf1ict with other Iaws we are subject to, exposing us to regu1atory risk. The stringent cross-border 
transfer ruIes in certain jurisdictions may aIso prohibit us from discIosing data to foreign authorities upon their request, which may 
generate a scenario where it is not possibIe for us to compIy with both Iaws. If so, in addition to the possibiIity of fines, this couId 
resuIt in an order requiring that we change our data practices, which couId have an adverse effect on our business and resuIts of 
operations. 

Furthermore, the Iaws and regu1ations regarding data privacy may become more stri.pgent over time. For examp1e, the 
European Commission has aIso proposed a draft of the new ePrivacy ReguIation on Januar~ 10, 2017. The current draft of the 
ePrivacy ReguIation is going through the EU IegisIative process and is intended to repIace the 2002/58 e-Privacy Directive. 
When it comes into effect, it is expected to reguIate the processing of eIectronic communications data carried out in connection 
with the provision and the use of pubIicIy avaiIabIe eIectronic communications services to users in the European Union, 
regard1ess of whether the processing itse1f takes p1ace in the European Union. Un1ike the current ePrivacy Directive, the draft 
ePrivacy ReguIation wiII IikeIy appIy to OTT service providers as weII as traditionaI teIecommunications service providers 
(incIuding the requirements on data retention and interception and changes to restrictions on the use of traffic and Iocation data). 
Our entities estabIished in the European Union, which process such eIectronic communications data are IikeIy to be subject to 
this regime. The current draft of the ePrivacy ReguIation aIso reguIates the retention and interception of communications data as 
weII as the use of Iocation and traffic data for vaIue added services, imposes stricter requirements on eIectronic marketing, and 
changes to the requirements for use of tracking technoIogies, such as cookies. This couId broaden the exposure of our business 
Iines based in the European Union to data protection IiabiIity, restrict our abiIity to Ieverage our data and increase the costs of 
running those businesses. The draft Iaw aIso significantIy increases penaIties for non-compIiance. 

Any faiIure or perceived faiIure by us to compIy with privacy or security Iaws, poIicies, IegaI obIigations or industry 
standards may resu1t in governmenta1 enforcement actions and investigations, b1ockage or Iimitation of our services, fines and 
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penaIties. In generaI, mobiIe operators are directIy IiabIe for actions of third parties to whom they forward personaI data for 
processing. If the third parties we work with vioIate appIicabIe Iaws, contractuaI obIigations or suffer a security breach, such 
vioIations may aIso put us in breach of our obIigations under privacy Iaws and reguIations and/or cou!d in tum have a materiaI 
adverse effect on our business. In addition, concerns regarding our practices with regard tg the coIIection, use, discIosure or 
security of persona1 information or other privacy-re1ated matters cou1d resu1t in negative pub1icity and have an adverse effect on 
our reputation. VioIation of these data privacy Iaws and reguIations may Iead to a seizure of our database and equipment, 
imposition of administrative sanctions (incIuding in the form of fines, suspension of activities or revocation of Iicense) or resuIt in 
a ban on the processing of personaI data, which, in tum, couId Iead to the inabiIity to provide services to our customers. The 
occurrence of any of the aforementioned events, individuaIIy or in the aggregate, couId harm our brand, business, financiaI 
condition, resu1ts of operations, cash f1ows or prospects. 
Anti-terror Iegis1ation passed in Russia and other jurisdictions cou1d resu1t in additiona1 operating costs and capita1 
expenditures. 

Russian Federa1 Law No 374-FZ (the "Yarovaya Iaw") amended anti-terrorism Iegis1ation and imposed certain 
obIigations on communication providers, incIuding, among others, a requirement to store certain communications information for 
a specified period of time. This requirement came into force on JuIy 1, 2018 for voice traffic and on October 1, 2018 for data 
traffic. FaiIure to compIy with the Yarovaya Iaw may Iead to administrative fines and couId impact our Iicenses. The 
impIementation and support of measures to compIy with the IegisIation Ied to substantiaI investments for the design of our IT 
systems in Russia and the purchase of speciaIized equipment and tooIs, as the Russian authorities required, among other 
things, the use of specific storage equipment. We estimate that totaI Yarovaya Iaw-reIated expenditures wiII be RUB 45 biIIion 
over five to seven years starting from 2018. AIthough the Yarovaya-Iaw-reIated investment gIans are progressing in aIignment 
with IegaI requirements, it is possibIe that in the future the Russian government wiII adopt additionaI requirements, whIch wiII Iead 
to addItIonaI expenditures or otherwIse necessitate additionaI investments to be compIiant. 

SimiIar IegisIation has been impIemented, or is being contempIated, in our other countries of operation. CompIiance with 
such measures may require substantiaI costs and management resources and confIict with our IegaI obIigations in other 
countries. FaiIure to compIy may Iead to administrative fines, impair our abiIity to operate or cause reputationaI damage. In 
addition, compIiance with any such obIigations may prompt aIIegations reIated to data privacy or human rights concerns, which 
couId in turn resuIt in reputationaI harm or otherwise impact our abiIity to operate or our business, financiaI condition, resuIts of 
operations, cash f1ows or prospects. 
We are, and may in the future be, invo1ved In, associated with, or otherwise subJect to Iega1 Iiabi1ity in connection with 
disputes and Iitigation with regu1ators, competitors and third parties, which when conc1uded, cou1d have an adverse 
impact on our business. 

We are party to a number of Iawsuits and other IegaI, reguIatory or antitrust proceedings and commerciaI disputes, the 
finaI outcome of which are uncertain and inherentIy unpredictabIe. We may aIso be subject to cIaims concerning certain third-
party products, services or content we provide by virtue of our invoIvement in marketing, branding, broadcasting or providing 
access to them, even if we do not ourseIves host, operate, provide, or provide access to, these products, services or content. In 
addition, we currentIy host and provide a wide variety of services and products that enabIe-users to engage in various onIine 
activities. The Iaw reIating to the IiabiIity of providers of these onIine services and products for the activities of their users is stiII 
unsettIed in some jurisdictions. CIaims may be threatened or brought against us for defamation, negIigence, breaches of 
contract, copyright or trademark infringement, unfair competition, tort, inc1uding persona1 injury, fraud or other grounds based on 
the nature and content of information that we use and store. In addition, we may be subject to domestic or internationa1 actions 
aIIeging that certain content we have generated, user-generated content or third-party content that we have made avaiIabIe 
within our services vio1ates app1icab1e Iaw. 

Any such disputes or IegaI proceeding, whether with or without merit, couId be expensive and time consuming, and 
couId divert the attention of our senior management. Any adverse outcome in these or other proceedings, incIuding any that may 
be asserted in the future, couId harrn our reputation and have an adverse impact on our business, financiaI condition, resuIts of 
operations, cash f1ows or prospects. We cannot assure you what the uItimate outcome of any particuIar dispute or IegaI 
proceeding wi11 be . For more information on current disputes , see Note 7 - Provisions and Contingent LiabiIities ~ our Audited 
ConsoIidated FinanciaI Statements. 

0ur Iicenses are granted for specific periods and may be suspended, revoked or we may be unab1e to extend or rep1ace 
these Iicenses upon expiration and we may be fined or pena1ized for a11eged vio1ations of Iaw, regu1ations or Iicense 
terms. 

The success of our operations is dependent on the maintenance of our Iicenses to p8vide teIecommunications services 
in the jurisdictions in which we operate. Most of our Iicenses are granted for specified terms, and there can be no assurance that 
any Iicense wiII be renewed upon expiration. Some of our Iicenses wiII expire in the near term. For more information about our 
Iicenses , inc1uding their expiration dates , see - Business 0verview . These Iicenses and the frameworks governing their 
renewaIs are subject to ongoing review by the reIevant reguIatory authorities. If renewed, our Iicenses may contain additionaI 
ob1igations, inc1uding payment ob1igations (which may invo1ve a substantia1 renewa1 or extension fee), or may cover reduced 
service areas or scope of service. Furthermore, the governments in certain jurisdictions in which we operate may ho1d auctions 
(incIuding auctions of spectrum for the 4G/LTE or more advanced services, such as 5G) in the future. If we are unabIe to 
maintain or obtain Iicenses for the provision of te1ecommunications services or more advance4services, or if our Iicenses are not 
renewed or are renewed on Iess favorab1e terms, our business and resu1ts of operations cou1d be materia11y harmed. We are 
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required to meet certain terms and conditions under our Iicenses (such as nationwide coverage, quaIity of service parameters 
and capitaI expenditure, incIuding network buiId-out requirements), incIuding meeting certain conditions estabIished by the 
IegisIation reguIating the communications industry. From time to time, we may be in breach of such terms and conditions. If we 
faiI to compIy with the conditions of our Iicenses or with the requirements estabIished by the IegisIation reguIating the 
communications industry, or if we do not obtain or compIy with permits for the operation of our equipment, use of frequencies or 
additiona1 Iicenses for broadcasting direct1y or through agreements with broadcasting companies, the app1icab1e regu1ator cou1d 
decide to Ievy fines, suspend, terminate or refuse to renew the Iicense or permit. Such reguIatory actions couId adverseIy impact 
our abiIity to continue operating our business in the current or pIanned manner or to carry out divestitures in the reIevant 
jurisdictions. 

The occurrence of any of these events cou1d materia11y harm our abi1ity to bui1d out our networks in accordance with our 
p1ans, our abi1ity to retain and attract customers, our reputation and our business, financia1 condition, resu1ts of operations, cash 
f1ows or prospects . For more information on our Iicenses and their reIated requirements , see - Business 0verview . For a 
discussion of the risks reIated to operating in emerging markets , see - Market Risks - 1nvesting in emerging markets , where our 
operations are Iocated, is subject to greater risks than investing in more deveIoped markets, incIuding significant poIiticaI, IegaI 
and economic risks. 
It may not be poss1b1e for us to procure In a time1y manner, or at a11, the permiss1ons and reg1strations requ1red for our 
base stations. 

0ur mobi1e network is supported by numerous base station transmission systems.Given the mu1titude of regu1ations 
that govern such equipment and the various permits required to operate our base stations, it is frequentIy not possibIe for us to 
procure in a timeIy manner, or a1 aII, the permissions and registrations required for our base stations, incIuding construction 
permits and registration of our titIe to Iand pIots underIying our base stations, or to amend or maintain the permissions in a timeIy 
manner when it is necessary to change the Iocation or technicaI specifications of our base stations. For a discussion of the risks 
associated with the export controIs that have been enacted as a resuIt of the ongoing conf1ict between Russia and Ukraine and 
how this cou1d impact our abi1ity to update and maintain our equipment and infrastructure , see - 0pera # ona / Risks - We depend 
on third parties for certain services and equipment , infrastructure and other products important to our business . As a resuIt , there 
couId be a number of base stations or other communications faciIities and other aspects of our networks for which we are 
awaiting finaI permission to operate for indeterminate periods. 

We aIso reguIarIy receive notices from reguIatory authorities in countries in which we operate warning us that we are 
not in compIiance with aspects of our Iicenses and permits and requiring us to cure the vioIations within a certain time period. In 
the past, we have cIosed base stations on severaI occasions in order to compIy with reguIations and notices from reguIatory 
authorities. Any faiIure by our company to cure such vioIations couId resuIt in the appIicabIe Iicense being suspended and 
subsequentIy revoked through court action. AIthough we Iook to take aII necessary steps to compIy with any Iicense vioIations 
within the stated time periods, incIuding by switching off base stations that do not have aII necessary permits untiI such permits 
are obtained, we cannot assure you that our Iicenses or permits wiII not be suspended or revoked in the future. 

If we are found to operate teIecommunications equipment without an appIicabIe Iicense or permit, we couId experience 
a significant disruption in our service or network operation, which couId harm our business, financiaI condition, resuIts of 
operations, cash f1ows or prospects. 

0ur Egyptian ho1ding company may expose us to Iega1 and po1itica1 risk and reputationa1 harm. 

Our subsidiary in Egypt, GIobaI TeIecom HoIding S.A.E. ("GTH"), is an Egyptian private company and is subject to 
corresponding Iaws and regu1ations. A1though GTH is no Ionger operating any business activities and GTH entered into a tax 
sett1ement agreement with the Egyptian tax authorities for certain historic periods, GTH mafin the future be subject to further 
dubious or unfounded tax cIaims for other tax periods under existing or new Egyptian tax Iaw or upon winding up or Iiquidation. 
The winding up of GTH and its subsidiaries may take some time and may expose the Company to costs and expenses or 
Iiabi1ities. In particu1ar, GTH sti11 has a Iarge number of private investors ho1ding Iess than 0.5% of GTH's share capita1 and they 
may subject VEON Ltd. or GTH to c1aims in the future and may de1ay the winding up or Iiquidation of GTH. 

Regu1atory deve1opments and government action on c1imate change issues may drive medium-to-1ong term increases 
in our operationa1 costs. 

0ur business operations and financiaI condition are subject to reguIatory deveIopments and government action on 
cIimate change. Governments across the worId are responding to cIimate change by adopting ambitious cIimate poIicies as 
pub1ic awareness of and concern about c1imate change continues to grow. Government c1imate po1icies inc1ude the enactment of 
circu1ar economy regu1ations, regu1ating greenhouse gas ("GHG") emissions, carbon pricing and increasing energy and fue1 
costs. Increased fueI and energy prices and taxes and pricing of GHG emissions couId make it more expensive for us to power 
our networks and operations, and may aIso resuIt in our being subject to carbon emission taxation directIy for our Iimited carbon 
emissions as a te1ecommunications operator, which wou1d drive medium-to-1ong term increases in our operationa1 costs. In 
addition, there are initiaI capitaI costs that we wiII have to incur as we transition towards the use of renewabIe energy across our 
operations. 

There couId aIso be medium-to-Iong term increases in our operationaI costs due to changing IeveIs of precipitation, 
increased severity and frequency of storms and other weather events, extreme temperatures and rising sea IeveIs, which couId 
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cause potentiaI damage to vitaI infrastructure and utiIities. Increased risk of fiooding to Iow-Iying faciIities and infrastructure due 
to Ionger-term increases in precipitation patterns couId increase operating costs to maintain and/or repair faciIities and network 
equipment. Decreased precipitation and rising and extreme temperatures couId generate drought conditions that couId create an 
increased burden to IocaI power and water resources, which are required to operate our cooIing infrastructure. In addition, these 
cIimate change impacts couId aIso resuIt in drops in productivity or increased operationaI costs for our suppIiers, which in turn 
may be passed on to us, which couId harm our business, financiaI condition, resuIts of operations, cash f1ows or prospects. 

C, €ner2t~ Ri9k F2CtOrS 

Adoption of new accounting standards and regu1atory reviews cou1d affect reported resu1ts and financia1 position. 

0ur accounting poIicies and methods are fundamentaI to how we record and report our financiaI condition and resuIts of 
operations. Accounting standard-setting bodies, inc1uding the Internationa1 Accounting Standards Board may change accounting 
reguIations that govern the preparation and presentation of our financiaI statements, and those who interpret the accounting 
standards, incIuding the U.S. Securities and Exchange Commission (the "SEC"), the Dutch Authority for the FinanciaI Markets 
(the ''AFM"), and our independent registered pubIic accounting firm may amend or even reverse their previous interpretations or 
positions on how various accounting standards shouId be appIied. Those changes may be difficuIt to predict and couId have a 
significant impact on the way we account for certain operations and present our financiaI position and operating income. In some 
instances, a modified standard or interpretation thereof, an outcome from a unfavorabIe reguIatory review reIating to our financiaI 
reporting or new requirement may have to be impIemented with retrospective effect, which requires us to restate or make other 
changes to our previousIy issued financiaI statements and such circumstances may invoIve the identification of one or more 
significant deficiencIes or materiaI weaknesses in our ~nternaI controI over financiaI reporting, or may othefwise impact how we 
prepare and report our financiaI statements, and may impact future financiaI covenants in our financing documents. For exampIe, 
we were engaged in a comment Ietter process with the AFM regarding our financia1 statements as of and for the six and three-
month periods ended June 30, 2020 in which the AFM indicated that our goodwiII impairrTTent tests may have been appIied 
incorrectIy and that an additionaI goodwiII impairment charge may be necessary, which concIuded in December 2021. WhiIe the 
outcome of this particu1ar process did not require us to restate previous1y issued financiaI statements or resuIt in other changes 
to our goodwiII impairment testing being imposed, there can be no assurance that the AFM wiII not raise new comments on our 
financiaI statements in the future that wiII be resoIved without adverse consequences. 

For more information on the impact of IFRS on our Audited ConsoIidated FinanciaI Statements and on the 
impIementation of new standards and interpretations issued , see Note 24 - Significant Accounting PoIicies b our Audited 
Conso1idated Financia1 Statements. 

0ur business may be adverse1y impacted by work stoppages and other Iabor matters. 

AIthough we consider our reIations with our empIoyees to be generaIIy good, there can be no assurance that our 
operations wiII not be impacted by unionization efforts, strikes or other types of Iabor disputes or disruptions. For instance, 
emp1oyee dissatisfaction or Iabor disputes cou1d resu1t from the imp1ementation of cost savings initiatives, which inc1uded 
redundancies in our Amsterdam and London offices most recentIy in 2021. We may aIso experience strikes or other Iabor 
disputes or disruptions in connection with sociaI unrest or poIiticaI events. For a discussion of our empIoyees represented by 
works counciIs , unions or coIIective bargaining agreements , see - Emp1oyees . 

Work stoppages cou1d a1so occur due to natura1 disasters, civi1 unrest (inc1uding potEntia1 dissatisfaction with regards to 
our response to the ongoing conf1ict between Russia and Ukraine) or security breaches/threats, such as due to the ongoing 
conf1ict between Russia and Ukraine, which wou1d make access to work p1aces and management of our systems difTicu1t and 
may mean that we are not abIe to timeIy or cost effectiveIy meet the demands of our customers. Furthermore, work stoppages or 
sIow-downs experienced by our customers or suppIiers couId resuIt in Iower demand for our services and products. In the event 
that we, or one or more of our customers or supp1iers, experience a Iabor dispute or disruption, it cou1d resu1t in increased costs, 
negative media attention and poIiticaI controversy, which couId harm our business, financiaI condition, resuIts of operations, cash 
f1ows or prospects. 
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OPERAT!NG AND F1NANC1Al- REV'F.V~f AKID PROS¤ECTS 

For discussion re1ated to our financia1 condition, changes in financia1 condition, and the resu1ts of operations for 2020 
compared to 2019, Operating and FinanciaI Review and Prospects in our AnnuaI RepoM for the fiscaI year ended December 31, 
2020, which was fiIed on March 15, 2021, excIuding the discussion reIated to the adjustrAents to our ConsoIidated Income 
Statement, Conso1idated Statement of Cash FIows and capita1 expenditures that have been made foIIowing the c1assification of 
AIgeria as a discontinued operation (see Note 10-HeId for SaIe and Discontinued Operations in our Audited ConsoIidated 
FinanciaI Statements), which is discussed in this section. 

The foIIowing discussion and anaIysis shouId be read in conjunction with our Audited ConsoIidated FinanciaI 
Statements and the reIated Notes incIuded in this AnnuaI Repot1. This discussion contains forward-Iooking statements that 
invo1ve risks and uncertainties. 0ur actua1 resu1ts cou1d differ materia11y from those anticipated in these forward-1ooking 
statements due to numerous factors, incIuding the risks discussed in - How We Manage Risks - Risk Factors. 

0verview 

VEON is a Ieading g1oba1 provider of connectivity and internet services, headquartered in Amsterdam. Present in some 
of the wor1d's most dynamic markets, VEON current1y provides more than 220 mi11ion customers with voice, fixed broadband, 
data and digitaI services. VEON, through its operating companies, offers services to customers in severaI countries: Russia, 
Pakistan, Ukraine, Kazakhstan, Uzbekistan, AIgeria, BangIadesh, Kyrgyzstan and Georgia. We provide services under the 
"Bee1ine," "Jazz," "Kyivstar," "bang1a1ink" and "Djezzy" brands. 

VEON generates revenue from the provision of voice, data and other teIecommunication services through a range of 
wireIess, fixed and broadband internet services, as weII as seIIing equipment, infrastructure and accessories. 

1C1 Dr~..'1iC S,.·z~'., .Ji. 

We present our reportabIe segments based on economic environments and stages of deveIopment in different 
geographicaI areas, requiring different investment and marketing strategies. 

As of December 31, 2021, our reportabIe segments consist of the foIIowing segments: Russia, Pakistan, Ukraine, 
Kazakhstan, Uzbekistan and BangIadesh. 

FoIIowing the exercise of the put option for our stake in AIgeria on JuIy 1, 2021, the AIgerian business has, in Iine with 
the IFRS 5 requirements, become a discontinued operation, and accounted for as an "Asset heId for saIe." Refer to Note ~ 
Significant Transactions in our Audited Conso1idated Financia1 Statements attached hereto for further detai1s. We a1so present 
our resu1ts of operations for "Others" and "HQ" separate1y, a1though these are not reportab1e segments. "Others" represents our 
operations in Kyrgyzstan and Georgia and "HQ" represents transactions reIated to management activities within the group in 
Amsterdam, London and Luxembourg and costs reIating to centraIIy managed operations-and reconciIes the resuIts of our 
reportab1e segments and our tota1 revenue and Adjusted EB1TDA. For more information on our reportab1e segments, refer to 
Note 2-Segment /nformation in our Audited Conso1idated Financia1 Statements attached hereto for further detai1s. 

0 : f i:1 >f F- ~,Ee;itation c.f .-'i,iz;· ~.~;·.~~ r~..~.:. ~1IiS 

Our Audited ConsoIidated FinanciaI Statements attached hereto have been prepared in accordance with InternationaI 
FinanciaI Reporting Standards ("IFRS") as issued by the InternationaI Accounting Standards Board and adopted by European 
Union, effective at the time of preparing the Audited ConsoIidated FinanciaI Statements and appIied by VEON. 

C~~fica! Acit~ju:,ting Esii~T~,a;c., 

For a discussion of our accounting po1icies p1ease refer to Note 24-Significant Accounting Pohcies of our Audited 
ConsoIidated FinanciaI Statements attached hereto. 
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I<ey Deve1opments for t1ie year ended December 31. 2021 

VEON comp1etes the acquisition of minority shareho1ding in Pakistan Mobi1e Communications Limited 

In March 2021, VEON successfuIIy concIuded the acquisition of the 15% minority stake in Pakistan MobiIe 
Communications Limited ("PMCL"), the operating company of Pakistan's Ieading mobiIe operator, Jazz, from the Dhabi Group for 
USD 273 mi11ion. 

This transaction foIIows the Dhabi Group's exercise of its put option announced on September 28, 2020 and gives 
VEON 100% ownership of PMCL. This simpIifies and streamIines the Group's governance over its Pakistani assets and enabIes 
VEON to capture the fuII vaIue of this growing business, incIuding future dividends paid by PMCL. The transaction is presented 
within 'Acquisition of non-controIIing interest' within the ConsoIidated Statement of Cash F1ows~ 

VEON subsidiary BangIaIink successfuIIy acquires 9.4MHz in spectrum auction 

In March 2021, BangIaIink, the Company's whoIIy-owned subsidiary in BangIadesh, acquired 4.4MHz spectrum in the 
1800MHz band and 5MHz spectrum in 2100MHz band foIIowing successfuI bids at an auction heId by the BangIadesh 
TeIecommunication ReguIatory Commission (''BTRC"). The newIy acquired spectrum wiII see BangIa!ink increase its totaI 
spectrum hoIding from 30.6MHz to 40MHz. BangIaIink totaI investment wiII amount to BDT 10 biIIion (US$115 miIIion equivaIent) 
to purchase the spectrum. 
Ukra1ne Tower Carve out 

In June 2021, Kyivstar (a whoIIy owned subsidiary of VEON group) formaIized the pIan to carve out its tower reIated 
passive infrastructure to a newIy incorporated entity, Ukraine Tower HoIdings B.V. (an entity indirectIy heId by VEON Ltd. outside 
of VEON hoIdings group). AII board approvaIs to form this carve out were obtained and accordingIy the net book vaIue of towers 
was c1assified as he1d for sa1e. 
VEON announced the exercIse of its put optIon to seII its stake In Djezzy 

On JuIy 1, 2021, VEON exercised its put option to seII the entirety of its 45.57% stak~in its AIgerian subsidiary, Omnium 
TeIecom AIg6rie SpA ("Omnium") to the AIgerian NationaI Investment Fund, Fonds NationaI d'Investissement ("FNI"). Omnium 
owns AIgerian mobiIe network operator, Djezzy. The exercise of the option initiates a process under which a third-party vaIuation 
WiII be undertaken to determine the fair market vaIue at which the transfer shaII take pIace. Under the terms of the sharehoIders' 
agreement with FNI, the transaction is expected to be compIeted in the second quarter of 2022 for a saIe price of US$682 
mi11ion. 

Novation of VC-ESOP Ioan from Luxembourg Finance S.A. to VEON Amsterdam B.V. 

In August 2021, VEON Luxembourg Finance S.A and VEON Amsterdam B.V. signdd a transfer deed whereby VEON 
Luxembourg Finance S.A. (a subsidiary of the Company) transferred the rights and a11 ob1igation re1ating to Ioan receivab1e from 
VC-ESOP (a subsidiary of the uItimate parent company) for US$150 to VEON Amsterdam B.V. for a consideration of one US 
do11ar and is considered as deemed dividend for these financia1s. 
Agreement between VEON and Serv1ce Te1ecom regarding the sa1e of its Russian tower assets 

On September 5, 2021, the Company and VEON Ltd., uItimate parent of the Company, signed an agreement for the 
sa1e of its mobi1e network towers in Russia to Service Te1ecom Group of Companies LLC ("Service Te1ecom"). The sa1e ref1ects 
VEON's continued focus on active portfoIio management and the pursuit of opportunities to r6aIize the vaIue of its infrastructure 
portfoIio. On December 1, 2021, VEON announced the successfuI concIusion of the saIe of its Russian tower assets to Service-
Te1ecom for RUB 70.65 bi11ion (US$957 mi11ion equiva1ent), paving the way for the estab1ishment of a Iong-term partnership 
pursuant to a master tower agreement that has been entered into between PJSC Vimpe1Com and Service Te1ecom. 

Interna1 Transfer Internat1ona1 Wire1ess Commun1cations Pakistan Limited and Te1ecom Ventures Limited 

The Company acquired direct ownership in Internationa1 Wire1ess Communications Pakistan Limited and Te1ecom 
Ventures Limited from VEON Pakistan hoIdings and VEON BangIadesh HoIdings (whoIIy owned indirect subsidiaries of the 
Company) for consideration payabIe as at December 31, 2021, of US$948 and US$132 respectiveIy. Since the Company is the 
uItimate sharehoIder of these entities, the settIement of the short-term payabIe to group companies is at the fuII discretion of the 
Company. 

VEON a11gns executive compensation with tota1 shareho1der returns 

On December 7, 2021, VEON announced a new incentive pIan for its Group executive Ieadership. The purpose of the 
new compensation scheme is to reward Iong-term vaIue creation and ensure the aIignment of management and sharehoIder 
interests. 
Management changes 
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In ApriI 2021, VEON announced changes to its Ieadership structure. Co-CEO Sergi Herrero, who joined the company in 
September 2019, stepped down as co-CEO effective June 30, 2021. Kaan TerziogIu continues in his roIe as CEO of VEON Ltd. 
with overaII responsibiIity for corporate matters and the Group's generaI operations. 

In addition, in ApriI 2021, VEON announced the appointment of two new members of the Group's Ieadership team. AIex 
BoIis joined VEON as Group Head of Corporate Strategy, Communications and Investor ReIations whi1e Dmitry Shvets joined as 
Group Head of Portfo1io and Performance Management, a new ro1e that inc1udes oversight of VEON's Performance Management 
and M8A teams. Mr. BoIis joined VEON on ApriI 1, 2021 and Mr. Shvets on ApriI 15, 2021. 

On January 7, 2020, Kaan TerziogIu was appointed as a statutory director of the Conibany 

On June 30, 2021 and September 30, 2021, Jochem Benjamin Postma and PauI KIaassen were appointed statutory 
directors of the Company, respectiveIy. 

On August 17, 2021, VEON announced the appointment of MichaeI SchuIz as VEON's Group Chief PeopIe Officer. 

On October 21, 2021, VEON announced that its Group GeneraI CounseI, Scott Dresser, wouId be Ieaving VEON 
effective on December 31, 2021. 

On December 18, 2021, VEON announced that Victor Biryukov had been appointed as its Group GeneraI CounseI 
effective January 1, 2022, succeeding Scott Dresser. 

Board of D1rector changes 

In June 2021, VEON Ltd. announced the resuIts of the eIections conducted at its AnnuaI GeneraI Meeting of 
SharehoIders. SharehoIders eIected three new members to the Company's Board of Directors: VasiIy Sidorov, Irene Shvakman 
and Sergi Herrero, who previous1y served as co-CEO of VEON. Shareho1ders a1so e1ected nine previous1y serving directors: 
Hans-HoIger AIbrecht, Leonid Bogus1avsky, MikhaiI Fridman, Gennady Gazin, YarosIav GIazunov, Andrei Gusev, Gunnar HoIt, 
Stephen Pusey and Robert Jan van de Kraats. 

On JuIy 15, 2021, VEON announced that Stephen Pusey decided to step down from its Board of Directors. 

See - Recent DeveIopments after year end 2021 beIow for further information on changes to our Board of Directors in 
2022. 

On January 7, 2020, Kaan TerziogIu was appointed as a statutory director of the Company 

On June 30, 2021 and September 30, 2021, Jochem Benjamin Postma and PauI KIaassen were appointed statutory 
directors of the Company, respectiveIy, repIacing Sergi Herrero and Murat Kirkgoz, respectiveIy. 

Financing activities 

In March 2021, VEON HoIdings B.V. successfuIIy entered into a new muIti-currency revoIving credit faciIity agreement of 
US$1,250 miIIion. The RCF repIaced the revoIving credit faciIity signed in February 2017, which was canceIIed. The RCF has an 
initiaI tenor of three years, with VEON having the right to request two one-year extensions, subject to Iender consent. 
InternationaI banks from Asia, Europe and the United States have committed to the RCF. The new RCF caters for USD LIBOR 
cessation with the secured overnight financing rate ("SOFR") administered by the FederaI Reserve Bank of New York agreed as 
the repIacement risk free rate with credit adjustment spreads agreed for interest periods with a one month, three month and six 
month tenor. SOFR wiII appIy to interest periods commencing on and from October 31, 2021. VEON wiII have the option to make 
each drawdown in either U.S. doIIars or euro. 

In March 2021, PMCL successfuIIy entered into a new PKR 15 biIIion (US$98 miIIion equivaIent) syndicated faciIity with 
MCB Bank as agent and PKR 5 biIIion (US$33 miIIion equivaIent) biIateraI term Ioan faciIity with United Bank Limited. Both these 
f1oating rate faci1ities have a tenor of seven years. 

In March 2021, VEON HoIdings B.V. successfuIIy amended and restated its existing RUB 30 biIIion (US$396 miIIion 
equivaIent) bi1ateraI term Ioan agreement with A1fa Bank and increased the totaI faciIity size to RUB 45 bi1Iion (US$594 mi11ion 
equivaIent), by adding a new f1oating rate tranche of RUB 15 biIIion (US$198 miIIion equivaIent). The new tranche has a five year 
term. In ApriI 2021, the proceeds from AIfa Bank new tranche of RUB15 biIIion (US$198 miIIion equivaIent) were used to earIy 
repay RUB 15 biIIion (US$198 miIIion equivaIent) of Ioans from Sberbank, originaIIy maturing in June 2023. 
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In June 2021, PMCL secured a PKR 50 biIIion (US$320 miIIion equivaIent) syndicated credit faciIity from a banking 
consortium Ied by Habib Bank Limited. This ten year faciIity wiII be used to finance the company's ongoing 4G network roIIouts 
and technoIogy upgrades, as weII as to address upcoming maturities. 

In September 2021, VEON HoIdings B.V. issued senior unsecured notes of RUB 20 biIIion (US$273 miIIion equivaIent), 
maturing in September 2026. The notes were issued under its existing GIobaI Medium Term Note Program with a Program Iimit 
of US$6.5 biIIion, or the equivaIent thereof in other currencies. The proceeds were used for.parIy repayment of RUB 20 biIIion 
(US$273 mi11ion equiva1ent) of outstanding Ioans to Sberbank that were origina11y maturing in June 2023. 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$612 miIIion 
equivaIent) Term FaciIities Agreement with AIfa Bank which incIudes a RUB 30 biIIion (US$408 miIIion equivaIent) fixed rate 
tranche and a RUB 15 biIIion (US$204 miIIion equivaIent) f1oating rate tranche, both with a maturity date of December 2026. The 
faciIities are guaranteed by VEON HoIdings B.V. The proceeds from the AIfa Bank faciIities have been used to finance 
intercompany Ioans to PJSC Vimpe1Com . See - Recent Deve / opments after year end 2021 - Novation of Loans 1or a discussion 
of the novation of this Ioan in 2022. 

r. 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$611 miIIion 
equiva1ent) Term Faci1ity Agreement with Sberbank with a f1oating rate. The maturity date of the faci1ity is December 2026 and it 
iS guaranteed by VEON HoIdings B.V. The proceeds from the Sberbank faciIity have been used to finance an intercompany Ioan 
to PJSC VimpeICom. See -Recent Deve/opments after year end 2021-Novation of Loans for a discussion of the novation of 
this Ioan in 2022. 

In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (USD611 miIIion equivaIent) of outstanding Ioans to AIfa 
Bank, comprising of a RUB 30 biIIion Ioan (US$407 miIIion equivaIent) originaIIy maturing in.March 2025 and a RUB 15 biIIion 
(US$204 miIIion equivaIent) Ioan originaIIy maturing in March 2026. 

In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$612 miIIion equivaIent) of outstanding Ioans to 
Sberbank, comprising of a RUB 15 biIIion (US$204 miIIion equivaIent) Ioan originaIIy maturing in June 2023 and a RUB 30 biIIion 
(US$408 mi11ion equiva1ent) Ioan origina11y maturing in June 2024. 

VEON conc1udes comment 1etter process with the AFM 

On November 25, 2020, we received a Ietter from the AFM asserting that the goodDvi11 impairment tests for the cash-
generating units in Russia and A1geria had not been app1ied correct1y in the first ha1f of 2020 because our goodwi11 impairment 
tests did not take into account aII aspects that market participants wouId take into account in determining the fair vaIue Iess cost 
of disposa1. The AFM comment process began in November 2020, when we received an initia1 comment Ietter from the AFM 
seeking additiona1 information regarding our goodwi11 impairment testing performed in the first ha1f of 2020 as disc1osed in the 
2020 Interim FinanciaI Report. The AFM had asserted that they did not agree with our assumptions regarding the discount rate 
and projected cash f1ows used in our discounted cash f1ow modeI. 

We responded to these requests from the AFM during 2020 and 2021 and met severaI times with the AFM to discuss 
our goodwiII impairment testing. We maintained that our goodwiII impairment tests were performed correctIy and that no re-
performance of the past impairment tests is necessary. These discussions with the AFM have now been resoIved without a 
restatement of previousIy issued financiaI statements or other changes to our goodwiII impairment testing being imposed. 

Recent DeveIopments after year end 2021 

Karen Linehan joins VEON board as a non-executive director 

On January 5, 2022, VEON announced the appointment of Karen Linehan to the Board of Directors as a non-executive 
director, foIIowing the resignation of Steve Pusey in 2021. 

VEON announces its intention to estabIish a new parent hoIding company in the United Kingdom 

On February 3, 2022, VEON announced its intention to move its group parent company to the United Kingdom, with the 
introduction of a newIy formed UK incorporated pubIic Iimited company (the "new UK Parent Company") as the top hoIding 
company of the VEON Group. It is expected that the new UK Parent Company wi11 rep1ace iVEON Ltd. as the VEON Group's 
uItimate parent company by way of a Bermuda court-approved scheme of arrangement. VEON has since suspended aII activities 
reIated to the previousIy proposed re-domiciIiation of VEON Ltd. to the United Kingdom and wiII continue to consider the optimaI 
corporate structure for the Group. 

The Conf1ict between Russia and Ukraine 
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In response to the ongoing confIict between Russia and Ukraine, the United States, European Union (incIuding 
individua1 E.U. member states), the United Kingdom, as we11 as other countries (such as, Japan, Canada, Switzer1and) have 
imposed wide-ranging economic sanctions and trade restrictions which have targeted individuaIs and entities, as weII as Iarge 
swaths of the Russian (and BeIarussian) economy. The United States, the European Union and the United Kingdom have aIso 
imposed sanctions on a number of individuaIs and entities from both Russia and BeIarus (incIuding many Russian and 
BeIarussian financiaI institutions), incIuding measures that prohibit deaIings with these individuaIs and entities and/or freezing 
their assets and measures that prohibit deaIing with newIy issued securities or extending credit to designated entities and, in the 
case of the United Kingdom, persons connected with Russia. In addition, certain Russian banks have been removed from the 
SW1FT payment messaging system, which faci1itates transfers of funds between financia1 institutions and across borders. In 
addition to economic sanctions, the United States, the European Union and the United Kingdom have expanded export and 
import prohibitions on items destined for or from Russia or BeIarus, incIuding, among other things, restrictions on the export to or 
for use in Russia certain commodities, criticaI-industry software and technoIogy, iron and steeI products, and Iuxury goods. 
Ukraine has aIso enacted sanctions with respect to certain Russian entities and individuaIs, such as MOEX on which VEON 
Ltd.'s shares are Iisted and traded on an unsponsored basis. The sanctions and trade restrictrons have been frequentIy updated 
as events have unfo1ded and are subject to ongoing change. 

Furthermore, as a response to the new sanctions Russia recentIy introduced a number of counter-sanctions and 
measures aimed at stabiIizing domestic financiaI markets. These, among others, incIude new restrictions reIated to capitaI and 
foreign exchange contro1s, restrictions on Iending to foreign (non-Russian) persons, restrictions on foreign persons' transactions 
with Russian securities and rea1 estate, and Iimitations on export and import of certain goods into and outside Russia. The 
introduction of certain of these measures may significantIy harm our business. For exampIe, we are Iimited in our abiIity to pay 
and receive dividends, inc1uding interest payments on intercompany Ioans and dividends from our subsidiary PJSC Vimpe1Com, 
we may aIso be I~m~ted in issuing or repaying intra-group Ioans, compIeting corporate restructurings or pIanned M&A 
transactions. Moreover, new Russian counter-sanctions may affect our abi1ity to service our indebtedness towards non-Russian 
creditors as Russian counter-sanctions introduce new ruIes reIated to debt repayment towards foreign creditors. 

As of the date on this Annua1 Report, the conf1ict between Russia and Ukraine is sti11 ongoing. For a discussion of the 
potentiaI impact of the confIict on our business , se~Risk Factors and - Factors Affecting Comparabi1ity and Resu1ts of 
Operations-The ConfIict Between Russia and Ukraine. 

Mikhai1 Fridman steps down from VEON board 

On March 1, 2022, VEON announced the resignation of MikhaiI Fridman from the Board of Directors, effective from 
February 28, 2022. 

Liquidity and financing update 

On March 2, 2022, VEON announced that as of February 27, 2022, it had approximateIy US$2.1 biIIion of cash and 
deposits, incIuding US$1.5 biIIion of U.S. doIIars and euro-denominated cash and deposits heId at the IeveI of its HQ in 
Amsterdam. The HQ cash and deposits are he1d in bank accounts, money market funds and on-demand deposits at a diversified 
group of internationaI banks from the European Union, the United States and Japan. In addition, VEON utiIized US$430 miIIion 
under its RCF on February 28, 2022 to repay the principaI and accrued interest of its US$417 miIIion notes due March 1, 2022. 

On March 11, 2022, a subsidiary of VEON prepaid its RUB 30 biIIion interest-bearing Ioan with VTB Bank, which had 
been entered into on February 17, 2021, in accordance with its terms, and the faciIity was canceIIed. The repayment and 
canceIIation was in compIiance with appIicabIe sanctions. In February 2022, VEON requested a one-year extension to the RCF, 
which was approved by eight Ienders, and in March 2022, commitments of two Russia-bpsed banks under the RCF were 
canceIIed as it is no Ionger possibIe for them to fund drawings under the RCF given the rec6ntIy introduced Russian currency 
controIs. As a resuIt, the commitments under the RCF wiII be reduced from US$1,250 miIIion to US$1,055 miIIion. 

On ApriI 13, 2022, VEON announced that it had approximateIy US$1.3 biIIion of cash heId at the IeveI of its HQ in 
Amsterdam, which was deposited with internationaI banks and fuIIy accessibIe at HQ, with approximateIy US$700 miIIion 
avaiIabIe under its RCR In addition, VEON's operating companies had a totaI cash position equivaIent to over US$500 miIIion. 
In ApriI and May 2022, VEON HoIdings B.V. has received US$610 foIIowing a utiIization under the RCF. This amount can be 
ro11ed unti1 maturity. The proceeds of this drawing wi11 be used for genera1 corporate purposes. 

In Apri1 2022, VEON HoIdings BV and VEON Digita1 Amsterdam BV extended the maturity of the intercompany Ioan untiI 
Apri1 2023. 

In ApriI and May 2022, VEON HoIdings B.V. has received US$610 foIIowing a utiIization under the RCR This amount 
can be ro11ed unti1 maturity. 

In February 2022, PMCL fuIIy utiIized the remaining PKR 40 biIIion that it had avaiIabIe under its existing Iine of credit 
and in ApriI 2022, PMCL entered into a PKR 40 biIIion syndicated Ioan with a ten year maturity and BangIaIink entered into a BDT 
12 biIIion syndicated Ioan with a five year maturity. In addition, in ApriI, Kyivstar prepaid a ,UAH 1,350 miIIion Ioan with JSC 
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CitiBank, prepaid a portion of a UAH 1,677 miIIion Ioan with AIfa Bank (UAH 1,003 miIIion) and prepaid a portion of a UAD 1,275 
miIIion Ioan with JSC Credit AgricoIe (UAH 940 miIIion prepaid). 

Rober1 Jan van de Kraats steps down from VEON Board 

On March 8, 2022, VEON announced the resignation of Robert Jan van de Kraats from the Board of Directors, effective 
from March 7, 2022. 

U.S., EU and UK Sanctions not app1icab1e to VEON 

On March 15, 2022 and ApriI 13, 2022, we announced our concIusion that, on the b~sis of information avaiIabIe to us, 
VEON is not the subject of any sanctions imposed by the United States, the European Union or the United Kingdom. Bermuda 
adopts UK sanctions by operation of Iaw. 

VEON has no uItimate controIIing sharehoIder. As discIosed in this AnnuaI Report, LetterOne hoIds 47.85% of our 
common and voting shares. Mr. Mikhai1 Fridman and Mr. Peter Aven, upon whom sanctions have been imposed on by the 
European Union and the United Kingdom, ho1d in the aggregate a Iess than 50% interest in the LetterOne group, the u1timate 
sharehoIding entity of LetterOne, and both have stepped down from the LetterOne group board. AII of our sharehoIders have 
identica1 voting rights. None have 'specia1' voting rights (either through the bye-1aws or as a matter of agreement between VEON 
and any sharehoIder). 0n the basis of pubIic fiIings, there are no agreements in pIace between Letter0ne and any other 
shareho1ders re1ating to the voting of VEON shares, and neither Mr. Fridman nor Mr. Aven direct1y or indirect1y own any voting 
interests in VEON shares or ADSs outside of their interest in LetterOne. As we announced on 1 March 2022, Mr. Fridman 
stepped down as a director of VEON effective 28 February 2022. Mr. Aven is not a director of VEON or of any company within 
our Group. 

Michie1 Soeting joins the VEON Board as a non-executive Director 

On March 16, 2022, VEON announced the appointment of MichieI Soeting to the Bo@rd of Directors as a non-executive 
director and Chairman of the Audit and Risk Committee, foIIowing the resignation of Robert JaA van de Kraats on March 7, 2022. 

VEON confirms notification from NASDAQ on minimum share price requirement 

On ApriI 12, 2022, VEON confirmed that on 7 ApriI 2022 VEON received notification from the Listing QuaIifications 
Department of NASDAQ that VEON is not in compIiance with the minimum bid price requirement set forth in NASDAQ's Listing 
RuIe 5550(a)(2). This does not impact current NASDAQ Iisting and trading, and VEON wiII evaIuate options to return to 
comp1iance. 

Spectrum Acquisition in Bang1adesh and Pakistan 

On March 31, 2022, BangIaIink acquired new spectrum for a fee of US$205 miIIion payabIe in instaIIments over eIeven 
years, which doubIes its spectrum hoIding in BangIadesh. BangIaIink acquired 40 MHz of spectrum from the 2300 MHz band. On 
ApriI 12, 2022, Jazz signed a 4G Iicense renewaI with the PTA for a fee of US$486 miIIion for 15 years, of which 50% has been 
settIed, and the remaining amount wiII be paid in five equaI annuaI instaIIments. 

Novation of Loans , 

As a resu1t of current economic sanctions affecting Russian banks, in Apri1 2022, VEON novated two group-1eve1 Ioans, 
with Sberbank and A1fa Bank respective1y, and tota1ing RUB 90 bi11ion, to PJSC VimpeICom. This resuIted in the reIease of the 
former borrower, VEON Finance IreIand DAC and the former guarantor, VEON HoIdings B.V. from their obIigations. In addition, 
the novation of these Ioans has aIIowed VEON to ensure that the majority of the Group's RUB IiabiIities are heId within Russia 
and as such are matched to the market where RUB revenues are generated, enabIing further review of the capitaI structure of 
PJSC Vimpe1Com. 

First Quarter 2022 Trading Update 

On ApriI 28, 2022, VEON announced a trading update for the first quarter period ended March 31, 2022 (unaudited), 
inc1uding se1ected financia1 and operationa1 detai1s. 

97 



Factt.;rs Affectiiir1 Com~~at-:ibi1ity and Resu1t£-. of ()F·€ t"atir)b1¥, 

The Conf1ict Between Russia and Ukraine 

The conf1ict between Russia and Ukraine has had a significant impact on our business. As the conf1ict commenced in 
February 2022 and is ongoing, we anticipate that our future resuIts of operations wiII be adverseIy impacted and not comparabIe 
to past resuIts of operations due to the voIatiIity in foreign currency exchange rates, the potentiaI Ioss of some customers in 
Ukraine, the impact of sanctions and export controI restrictions and numerous other factors. WhiIe we are stiII assessing the 
extent of the impact on our operations and financia1 performance, as Iong as the conf1ict is ongoing, we expect a deterioration of 
our performance in Ukraine, which wiII be exacerbated as the conf1ict continues. In Russia, the ongoing confIict between Russia 
and Ukraine and reIated sanctions wiII have an impact on our operations, incIuding as a resuIt of the voIatiIity of the Russian 
rub1e . See Risk Factors - Market Risks - We are exposed to foreign currency exchange Ioss , f1uctuation and trans1ation risks , 
incIuding as a resuIt of the ongoing confIict between Russia and Ukraine . The IegisIative sanctions imposed , coupIed with seIf - 
imposed restrictions by mu1tinationa1 companies and service providers unwi11ing to conduct business in Russia, are more 
compIex and comprehensive than any such measures to date, and are evoIving on a daiIy basis. We are not abIe to predict 
further deveIopments on this issue, incIuding those that couId affect our operations in Russia, Ukraine or eIsewhere, nor can we 
predict when sanctions targeting Russia imposed by the United States, the United Kingdom, the European Union and/or other 
countries as a resu1t of Russia's invo1vement in the ongoing conf1ict might be Iifted. r 

These are high1y uncertain times and it is not possib1e to predict with precision how certain deve1opments wi11 impact 
our resuIts and operations, nor our abiIity to execute comprehensive contingency pIanning in Ukraine due to the ongoing confIict 
and inherent danger in the country . For a discussion of the potentiaI impact of the conf1ict on our business , see - Risk Factors . 

Foreign Currency Trans1ation 

Our Audited ConsoIidated FinanciaI Statements are presented in U.S. doIIars and in accordance with IAS 21, using the 
current rate method of currency trans1ation with the U.S. do11ar as the reporting currency. Our resu1ts of operations are affected 
by increases or decreases in the vaIue of the U.S. doIIar or our functionaI currencies. A higher average exchange rate wiII 
correIate to a weaker functionaI currency. The functionaI currencies of our group are the Russian rubIe in Russia, the Pakistani 
rupee in Pakistan, the BangIadeshi taka in BangIadesh, the Ukrainian hryvnia in Ukraine, the Uzbekistani som in Uzbekistan. and 
the Kazakhstani tenge in Kazakhstan . See Quantitative and QuaIitative DiscIosures about Market Risk 1or a turU~er discussion . 
For a discussion on risks associated with foreign currency transIations reIated to the ongoing conf1ict between Russia and 
Ukraine see -Risk Factors. 

Econom1c Trends 

As a g1oba1 te1ecommunications company with operations in a number of markets, we are affected by a broad range of 
internationaI economic deveIopments. UnfavorabIe economic conditions may impact a significant number of our customers, 
which incIudes their spending patterns, both in terms of the products they subscribe for and usage IeveIs. As a resuIt, it may be 
more difficuIt for us to attract new customers, more IikeIy that customers wiII downgrade or disconnect their services and more 
difficuIt for us to maintain mobiIe ARPUs at existing IeveIs. Therefore, downturns in the economies of markets in which we 
operate or may operate in the future couId aIso, among other things, increase our costs, prevent us from executing our business 
strategies, hurt our Iiquidity or prevent us to meet unexpected financiaI requirements. For exampIe, the COVID-19 pandemic has 
SignificantIy affected our resuIts of operations as it had various adverse impacts on suppIy and_demand and caused a substantiaI 
deterioration in financiaI markets in 2020, unprecedented drops in commodity prices, a sudden sIowdown in commerciaI activity 
and strong restrictions on transportation and traveI. FoIIowing the introduction of Iockdown measures, we saw a significant 
impact on roaming revenues, whiIe traveI restrictions that were imposed in certain of our countries of operation further saw a 
market reduction in the migrant workforce, which has traditiona11y been a source of a Iarge subscriber base in Russia. The 
ongoing confIict between Russia and Ukraine, reIated sanctions and simiIar measures against Russia and Russia-based entities, 
and the effect of such deve1opments on the Russian and Ukrainian economies wi11 significant1y affect our operations and financia1 
condition in 2022, and wiII IikeIy continue to have a significant impact for the foreseeabIe future. In addition, the increasing price 
for fossiI fueIs and rising inf1ation rates, are expected to have broader adverse effects on many of the economies in which we 
operate and may resuIt in recessionary periods and Iower corporate investment, which, in turn, couId Iead to economic strain on 
our business and on current and potentiaI customers. Sustained high IeveIs of inf1ation or hyperinf1ation in Russia wouId create 
significant imbaIances in the Russian economy and undermine any efforts the government is taking to create conditions that 
support economic growth in the wake of the conf1ict with Ukraine, which wouId have an adverse impact on our resuIts of 
operations . For more information regarding economic trends and how they affect our operations , see - Risk Factors - Market 
Risks. 

Acquisitions, Dispositions and Divestitures 

From time to time, we undertake acquisitions, dispositions and divestitures, which may affect comparabi1ity across 
periods and our resuIts of operations. 0ur decision to engage in such transactions wiII be opportunistic and subject to market 
conditions. Consummation of such transactions may have an effect on comparabi1ity of our resu1ts of operations and financia1 
condition across certain periods as changes to our asset base and revenue streams wi11 be ref1ected in our financia1 statements. 
For exampIe, on JuIy 1, 2021, we exercised our put option in AIgeria to seII the entirety of our stake in our AIgerian subsidiary to 
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the AIgerian NationaI Investment Fund , Fonds NationaI d ' Investissement . \ n Iine with the requirements of IFRS 5 , the AIgerian 
business has become a discontinued operation, and was accounted for as an "Asset he1d for sa1e" commencing in the third 
quarter of 2021. As a resuIt, the AIgerian operations do not contribute to the comparison base or our actuaI reported numbers, 
without any change in the net economic vaIue of this business. Furthermore, in December 2021, we concIuded the saIe of our 
network of approximateIy 15,400 mobiIe network towers in Russia to Service-TeIecom for RUB 70.65 biIIion. We received a 
payment of RUB 64.4 biIIion at cIosing, and the baIance of certain deferred amounts wiII be due and payabIe over the next three 
years, which aIIowed us to record a US$225 miIIion gain incIuding tax benefits for the year ended December 31, 2021. 

Execution of Business Strategies and Initiatives 

In September 2019, we announced a strategy framework comprising of three vectors: infrastructure, digitaI operator and 
ventures. See -/nformation on the Company for further information on what this strategic framework entaiIs, and in the first 
quarter of 2021, we initiated a cost efficiency program caIIed Project Optimum to cuItivate a mindset of continuous efficiency 
buiIding and an improvement of actuaI costs. AIthough it is our objective that such initiatives improve our resuIts of operation and 
financiaI profiIe, no assurance can be given that such effects wiII be achieved in the time frame indicated or at aII. 

Changes in Tax Regimes 

Changes in tax regimes have the potentiaI to affect our business and resuIts of operations. For exampIe, as a resuIt of 
the termination of the doubIe tax treaty between Russia and the NetherIands that became effective on December 31, 2021, the 
withhoIding tax rate appIicabIe to profit distributions from Russia to the NetherIands increased from 5% to 15%, which contributed 
to an increase in the amount totaI amount of dividend restrictions to US$ 1 biIIion (PY: US$525 miIIion). For a further discussion 
of the risks reIating to VEON Ltd.'s abiIity to withdraw funds and dividends ff0m our subsidiaries and operating companies, see 
-OperationaI Risks-As a hoIding company, VEON HoIdings B.V.. depends on the performance of its subsidiaries and their 
abiIity to pay dividends or make other transfers to VEON HoIdings B . V . as we11 as Note 4 to the Company Financia1 Statements 
as attached to this Annua1 report. 
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Certain Performance Inciicators 

The foIIowing discussion provides a description of certain operating data that is not incIuded in our financiaI statements. 
We provide this operating data because it is reguIarIy reviewed by our management and our management beIieves it is usefuI in 
evaIuating our performance from period to period as set out beIow. 0ur management beIieve§ that presenting information about 
Adjusted EBITDA, Adjusted EBITDA Margin, mobiIe customers, mobiIe ARPU, mobiIe data customers, capitaI expenditures 
(exc1uding Iicenses and right-of-use assets) and Ioca1 currency financia1 measures is usefu1 in assessing the usage and 
acceptance of our mobiIe and broadband products and services. 

Mobi1e customers 

MobiIe customers are generaIIy customers in the registered customer base as of a given measurement date who 
engaged in a revenue generating activity at any time during the three months prior to such measurement date. Such activity 
incIudes any outgoing caIIs, customer fee accruaIs, debits reIated to service, outgoing SMS~and MMS, data transmission and 
receipt sessions, but does not inc1ude incoming ca11s, SMS and MMS or abandoned ca11s. Our tota1 number of mobi1e customers 
aIso incIudes customers using mobiIe internet service via USB modems. 

Mobi1e data customers 

MobiIe data customers are mobiIe customers who have engaged in revenue generating activity during the three months 
prior to the measurement date as a resuIt of activities incIuding USB modem Internet access using 2.5G/3G/4G/LTE/HSPA+ 
techno1ogies. 
Mob11e ARPU 

Mobi1e ARPU measures the month1y average revenue per mobi1e user, We genera1Iy ca1cu1ate mobi1e ARPU by dividing 
our mobiIe service revenue during the reIevant period, incIuding data revenue, roaming revenue and interconnect revenue, but 
excIuding revenue from connection fees, saIes of handsets and accessories and other non-service revenue, by the average 
number of our mobi1e customers during the period and dividing by the number of months in that period. 

:r 
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RESULTS OF OPERAT1ONS 
Year ended December 31, 

In mi11tons of U - S . do11ars 2021 2020 * 

Conso1idated income statement data: 
Service revenues 7,128 6,786 

Sa1e of equipment and accessories 508 388 
0ther revenues 134 117 

Tota1 operating revenues 7,770 7,291 

0ther operating Income 5 4 

Service costs (1,379) (1,334) 

Cost of equipment and accessoMes (487) (378) 

Se11ing, genera1 and administrative expenses (2,435) (2,282) 

Depreciation (1,542) (1,429) 

Amortization (302) (306) 

Impairmen1 (Ioss) / reversaI (20) (784) 

Gain / (1oss) on disposa1 of non-current assets (13) (37) 

Gain / (1oss) on disposa1 of subsidiaries 101 (78) 

0perat1ng profit 1,698 667 

Finance costs (702) (677) 

Finance income 28 64 

0ther non-operating gain/(Ioss) 12 111 

Net foreign exchange gain / (Ioss) 4 (49) 

Prof1t / (1oss) before tax from cont1nuing operat1ons 1,040 116 

Income tax expense (255) (316) 

Profit / (1oss) from cont1nuing operat1ons 785 (200) 

Profit / (1oss) after tax from discontinued operations 151 79 

Profit / (1oss) for the period 936 (121) 

Attr1butab1e to: 

The owners of the parent (continuing operations) 740 (190) 

The owners of the parent (discontinued operations) 69 36 

Non-controIIing interest ~, 127 33 
936 (121) 

*Prior year comparatives for the years ended December 31, 2020 are adjusted foIIowing the cIassification of AIgeria as a 
discontinued operation (see Note 1 ~HeId for SaIe and Discontinued Operations in our Audited ConsoIidated FinanciaI 
Statements). 
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Tota1 Operating Revenue 

Year ended December 31, 
1n mi11ions of U . S . do11ars , inc1udes intersegment revenue 2021 2020 

Russia 3,950 3,819 

Pakistan 1,408 1,233 

Ukraine .. 1t 1,055 933 
Kazakhstan 569 479 

Uzbekistan 194 198 
Bang1adesh 564 537 

0thers 81 125 
HQ and e1iminations (51) (33) 

Tota1 7,770 7,291 

For the year ended December 31, 2021, our consoIidated totaI operating revenue increased to US$7,770 miIIion as 
compared to US$7,291 miIIion for the year ended December 31, 2020. This was an increase of 6.6% primariIy due to higher 
mobiIe data and fixed revenue in Russia, higher mobiIe data revenue in Pakistan that was driven by increased 4G penetration 
and an increase in our data customer base, continued growth in mobiIe data revenue in Ukraine, BangIadesh and Kazakhstan, 
and an increase in financia1 services revenue in Kazakhstan and Pakistan . For further detai1s , p1ease refer to - Reports of our 
reportabte segments be1ow. 

4 
0perating Profit 

For the year ended December 31, 2021, our consoIidated operating profit increased to US$1,698 miIIion compared to 
US$667 miIIion for the year ended December 31, 2020, primariIy due growth in operating revenues as discussed above as weII 
as an impairment Ioss of US$784 miIIion booked in 2020 in respect of our operations in Russia and Kyrgyzstan. For more 
information refer to Note 11- /mpairment of Assets of our audited consoIidated financiaI statements attached hereto. 
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Non-Operating Profits And Losses 

Finance Costs 

For the year ended December 31, 2021, our consoIidated finance costs were US$702 miIIion as compared to US$677 
miIIion for the year ended December 31, 2020. This was an increase of 3.7% that was primariIy driven by an increase in 

-:A borrowings. 
Finance Income 

For the year ended December 31, 2021, our consoIidated finance income decreased by 56.3% to US$28 miIIion for the 
year ended December 31, 2020, primariIy due to the Iower short-term deposit baIances heId in our accounts. 

Other Non-ODeratina Gain / (Loss~ 

For the year ended December 31, 2021,, we recorded an other non-operating gain of US$12 miIIion, as compared to a 
non-operating gain of US$111 miIIion in 2020. This change was mainIy driven by a one-off noo-operating gain in 2020 in reIation 
to a revaIuation of contingent consideration IiabiIity, and another one-off non-operating gain upon reaching a settIement in 
connection with the dispute concerning the saIe of TeIeceI GIobe Limited. 

Net Foreian Exchanae Gain / (Loss~ 

For the year ended December 31, 2021, we recorded a net foreign exchange gain of US$4 miIIion as compared to a net 
foreign exchange Ioss of US$49 miIIion for the year ended December 31, 2020. This change was primariIy due to the 
stabiIization of the vaIue of the Russian rubIe against the U.S. doIIar, which was partiaIIy offset by the impact of the deterioration 
in the vaIue of the Pakistani rupee against the U.S. doIIar in 2021. For a discussion of risks reIated to foreign currency f1uctuation 
and trans\aUon, see Risk Factors-Market Risks-We are exposed to foreign currency exchafige Ioss, f1uctuation and transIation 
risks, incIuding as a resuIt of the ongoing confIict between Russia and Ukraine. 

Income Tax Expense 

For the year ended December 31, 2021, our consoIidated income tax expense decreased by 19.3% to US$255 miIIion 
as compared to US$316 miIIion for the year ended December 31, 2020. For more information regarding the factors affecting our 
totaI income tax expenses, pIease refer to Note ~-/ncome Taxes of our Audited ConsoIidated FinanciaI Statements attached 
hereto. 

4 
Profit / (Loss) after Tax from Discontinued Operations 

For the year ended December 31, 2021, we recorded a profit after tax from discontinued operations of US$151 miIIion 
as compared to a profit after tax from discontinued operations of US$79 miIIion for the year ended December 31, 2020. The 
increase was mainIy due to an increase in service revenue as curfew measures resuIting from the COVID-19 pandemic were 
Iifted in AIgeria and the repositioning of the business toward the AIgerian youth market with a dedicated digita1-centric pIatform. 
For a discussion of the saIe of our AIgeria operations, pIease refer to Note 10 of our Audited ConsoIidated FinanciaI Statements 
attached hereto. 
Profit / (Loss) For The Period Attributab1e To The Owners Of The Parent From Continuing Operations 

For the year ended December 31, 2021, we recorded a profit attributabIe to the owners of the parent from continuing 
operations of US$740 miIIion as compared to a Ioss attributabIe to the owners of the parent from continuing operations of 
US$190 miIIion in 2020, that was mainIy due to an increase in operating profit as discussed above. 

Profit / (Loss) For The Period Attr1butab1e To Non.Contro11ing Interest 

For the year ended December 31, 2021, we recorded a profit attributabIe to non-controIIing interest of US$127 miIIion 
as compared to a profit of US$33 miIIion for the year ended December 31, 2020, which was mainIy driven by an increase in 
operating profit of our discontinued operations in AIgeria. 
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Adjusted EB1TDA 

Year ended December 31, 
In miIIions of U . S . doIIars ~ 2021 2020 

Russia 1,476 1,504 
Pakistan 643 612 
Ukraine 704 630 
Kazakhstan 307 265 
Uzbekistan 89 68 

Bang1adesh 235 228 
0thers 41 22 
HQ and e1iminations (21) (28) 

Tota1 3,474 3,301 

For the year ended December 31, 2021, our totaI Adjusted EBITDA was US$3,474 miIIion as compared to US$3,301 
miIIion for the year ended December 31, 2020. This was an increase of 5.2% that was mainIy due to higher operating revenue as 
discussed above, as we11 as Iower marketing costs and a favorab1e change in the tax regime in Bang1adesh, which was partia11y 
offset by an increase in advisory costs in Pakistan and BangIadesh and IocaI currency devaIuation against the U.S. doIIar in 
2021. 

For more information on how we caIcuIate Adjusted EBITDA and for the reconciIiation of consoIidated profit / (Ioss) 
before tax from continuing operations, the most directIy comparabIe IFRS financiaI measure, to Adjusted EBITDA, for the years 
ended December 31, 2021 and 2020 pIease refer to tabIe beIow. 

4 Year ended December 31, 

In mi11ions of U - S . do11ars 2021 2020 

Profit / (1oss) before tax from continuing operations 1;040 116 

Deprecia1ion 1,542 1,429 

Amortization 302 306 

Impairment Ioss / (reversaI) 20 784 

(Gain) / Ioss on disposa1 of r1on-current assets . 13 37 

(Gain) / Ioss on disposa1 of subsidiaries (101) 78 

Finance costs 702 677 

Finance income (28) (64) 

0ther non-operating (gain) / Ioss (12) (111) 

Net foreign exchange (gain) / Ioss (4) 49 

TotaI Ad]usted EB1TDA 3,474 3,301 

·:t 
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ResuIts of Operations in US$ 
Year ended December 31, 

'20-21 '19-20 
In mt11ions of U . S . do11ars ( except as indicated ) 2021 2020 2019 % change % change 
Tota1 operat1ng revenue 3,950 3,819 4,481 3.4 % -14.8 % 

MobiIe service revenue 2,916 2,917 ' 3,485 0.0 % -16.3 % 
- of whjch fixed-mobjIe convergence ("FMC~) 179 164 151 9.1 % 8.6 % 
- of which mobi1e data 948 919 972 3.2 % -5.5 % 

Fixed-11ne serv1ce revenue 552 523 539 5.5 % -3.0 % 
Sa1es of equipment, accessories and other 482 379 457 27.2 % -17.1 % 

0perating expenses 2,478 2,319 2,523 6.9 % .8.1 % 
AdJusted EB1TDA 1,476 1,504 1,957 -1.9 % -23.1 % 
AdJusted EB1TDA margin 37.4% 39.4% 43.7% -2.0pp .4.3pp 

Resu1ts of Operations in RUB 
Year ended December 31, 

'20-21 '19-20 
In mi11ions of RUB ( except as indicated ) 2021 2020 2019 % change % change 
Tota1 operating revenue 290,749 274,480 289,875 5.9 % -5.3 % 

MobiIe service revenue 214,657 209,527 225,555 2.4 % -7.1 % 
- of which FMC 13,163 11,796 .e 9,788 11.6 % 20.5 % 
- of which mobiIe data " 69,831 66,071 62,894 5.7 % 5.1 % 

Fixed-1ine service revenue 40,648 37,657 34,850 7.9 % 8.1 % 
SaIes of equipment, accessories and other 35,444 27,296 29,470 29.9 % -7.4 % 

Operating expenses 182,374 167,009 163,177 9.2 % 2.3 % 
AdJusted EB1TDA 108,660 107,775 126,698 0.8 % -14.9 % 
Adjusted EB1TDA margin 37.4% 39.3% 43.7% -1.9PP -4.4pp 

Se1ected Performance Indicators -
Year ended December 31, 

'20-21 '19-20 
2021 2020 2019 % change % change 

Mobi1e 
Customers in miIIions 49.4 49.9 54.6 -1.o% -8.6% 
Mobi1e data customers in mi11ions 34.5 32.9 35.5 4.9% -7.3% 
ARPU in US$ 4.9 4.6 5.3 6.5% -13.2% 
ARPU in RUB 359.0 333.0 © 340.0 7.8% -2.1 % 

Tota1 Operating Revenue 

For the year ended December 31, 2021 our totaI operating revenue in Russia increased by 3.4% (in USD terms) and 
by 5.9% (in IocaI currency terms) as compared to the year ended December 31, 2020. LocaI currency growth was primariIy 
attributabIe to higher device and accessories saIes, increased demand for mobiIe data Ieading to an increase in mobiIe data 
revenue, continued growth in our B2B business and an increase in fixed Iine revenues due to the expansion of our broadband 
customer base in Russia. 

Adjusted EB1TDA 

For the year ended December 31, 2021, our Russia Adjusted EBITDA decreased by 1.9% (in USD terms) and 
increased by 0.8% (in IocaI currency terms) as compared to the year ended December 31, 2020, LocaI currency growth was 
primariIy due to an increase in totaI operating revenue and a decrease in marketing cost, which was partiaIIy offset by an 
increase in personneI costs foIIowing a return to reguIar operations after various COVID-19 reIated Iockdowns and additionaI 
headcount due to the acquisitions of OTM and WestcaII. 

Number of MobiIe Customers 

As of December 31, 2021, we had 49.4 miIIion mobiIe customers in Russia representing a decrease of 1.0% as 
compared to December 31, 2020. The decrease was primariIy due to customer perceptions of network quaIity, as weII as a 
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reduction in saIes through aIternate distribution channeIs and Ioss of migrant customers from our subscriber base due to 
COVID-19 reIated traveI and Iockdown restrictions. 

Mobi1e ARPU 

Our mobi1e ARPU in Russia increased by 6.5% (in USD terms) and by 7.8% (in Ioca1 currency terms) for the year ended 
December 31, 2021 as compared to the year ended December 31, 2020, which was mainIy driven by the increase in mobiIe data 
customers of 4.9% over this period that corresponded to an increase in mobiIe data revenue. The increase in mobiIe data 
customers was in Iine with our focus on improving the quaIity of our customer base. 

4 

. 
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Pakistan 

Resu1ts of Operations in US$ 
Year ended December 31, 

'20-21 '19.20 
In mi11ions of U . S . do11ars ( except as indicated ) 2021 2020 2019 % change % change 
Tota1 operating revenue 1,408 1,233 1,321 14.2 % -6.7 % 

Mobi1e service revenue 1,285 1,134 1,229 13.3 % -7.7 % 
- of which mobiIe data 534 426 370 25.4 % 15.1 % 

Sa1es of equipment, accessories and other 123 99 92 24.2 % 7.6 % 
Operat1ng expenses 765 620 652 23.4 % -4.9 % 
Adjusted EB1TDA 643 612 669 5.1 % .8.5 % 
Adjusted EB1TDA margin 45.7% 49.6% ~50.6% -3.9pp -1.0PP 

Resu1ts of Operations in PKR 
Year ended December 31, 

'20-21 '19-20 
In miIIions of PKR ( except as indicated ) 2021 2020 2019 % change % change 

Tota1 operating revenue 228,927 199,280 197,604 14.9 % 0.8 % 
Mobi1e service revenue 208,923 183,367 183,760 13.9 % -0.2 % 

- of which mobi1e data 86,977 68,965 55,517 26.1 % 24.2 % 

Sa1es of equipment, accessories and other 20,004 15,913 13,844 25.7 % 14.9 % 
Operating expenses 124,360 100,092 97,531 24.2 % 2.6 % 
AdJusted EB1TDA 104,567 99,188 100,074 5.4 % -0.9 % 
Adjusted EB1TDA margin 45.7% 49.8% 50.6% .4.1pp -0.8pp 

Se1ected Performance Indicators 
Year ended December 31, 

'20-21 '19.20 
2021 2020 2019 %change %change 

Mobi1e 
Customers in mi11ions 72.6 66.4 60.5 9.3% 9.8% 
Mobi1e data customers in m~11ions 50.9 44.0 38.8 15.7% 13.4% 
ARPU in US$ 1.5 1.5 1.7 0.0% -11.8% 
ARPU In PKR , 248.0 239.0 26i,0 3,8% -BA% 

Tota1 Operating Revenue 

For the year ended December 31, 2021, our Pakistan totaI operating revenue increased by 14.2% (in USD terms) and 
14.9% (in IocaI currency terms), as compared to the year ended December 31, 2020, which was mainIy due to an increase in our 
customer base of 9.3% over this period and increased 4G penetration that generated a growth in mobiIe data revenue. This 
increase in our customer base supported higher device sa1es and we a1so benefited from strong growth in digita1 financia1 
services in 2021. 
Adjusted EB1TDA 

For the year ended December 31, 2021 our Pakistan Adjusted EBITDA increased by 5.1% (in USD terms) and by 
5.4% (in IocaI currency terms), as compared to the year ended December 31, 2020, which was primariIy attributabIe to higher 
gross margins in 2021, strong growth in our customer base and customer engagement, and the change in cIassification of 
certain costs for the ex-Warid Iicense paid in the form of security (under protest) from service costs in 2020 to amortization of 
Iicenses in 2021. 

Number of Mobi1e Customers 

As of December 31, 2021, we had 72.6 miIIion mobiIe customers in Pakistan, representing an increase of 9.3% as 
compared to December 31, 2020, which was driven primariIy by growth in our mobiIe data customers, which increased by 
15.7% over the same period. The increase was mainIy due to the continued expansion of our 4G data network in Pakistan. 

Mobi1e ARPU 

For the year ended December 31, 2021, our mobiIe ARPU in Pakistan was unchanged as compared to 2020 (in USD 
terms) due to devaIuation of the PKR against USD and increased by 3.8% (in IocaI currency terms), which was mainIy driven by 
the increase in mobi1e data customers as discussed above. 
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Ukraine 

Resu1ts of Operations in US$ _ 
Year ended December 31, 

'20-21 '19-20 
In miI1ions of U . S . doIIars ( except as indicated ) 2021 2020 2019 % change % change 
Tota1 operating revenue 1055 933 870 13.1 % 7.2 % 

Mobi1e service revenue 980 869 812 12.8 % 7.0 % 
- of which mob~Ie data 590 489 421 20.7 % 16.2 % 

Fixed-Iine service revenue 68 59 52 15.3 % 13.5 % 
Sa1es of equipment, accessories and other 6 5 6 20.0 % -16.7 % 

Operat1ng expenses 351 303 298 15.8 % 1.7 % 
Adjusted EB1TDA 704 630 572 11.7 % 10.1 % 
AdJusted EB1TDA marg1n 66.7% 67.5% 65.7% .0.8pp 1.8pp 

Resu1ts of Operations in UAH 
Year ended December 31, 

'20-21 '19-20 
In miIIions of UAH (except as indicated) 2021 2020 -' 2019 %change %change 

Tota1 operat1ng revenue 28,748 25,158 22,392 14.3 % 12.4 % 
Mobi1e service revenue 26i712 23,418 20,903 14.1 % 12.0 % 
- of which mobiIe data 16~092~ 13,191 10,847 22.0 % 21.6 % 
Fixed-1ine service revenue 1,859 1,602 1,350 16.0 % 18.7 % 
SaIes of equipment, accessories and other 176 138 139 27.5 % -0.7 % 
Operating expenses 9,556 8,181 7,709 16.8 % 6.1 % 
Adjusted EB1TDA ' -- 19,196 16,979 j4,683 13.1 % 15.6 % 
AdJusted EB1TDA marg1n 66.8% 67.5% 65.6% .0.7pp 1.9pp 

Se1ected Performance Indicators 
Year ended December 31, 

'20-21 '19-20 
2021 2020 2019 %change %change 

Customers in mi11ions 26.2 25.9 26.2 1.2 56 -1.1% 
Mob~Ie data customers in mi11ions 18.5 17.1 4 16.9 8.2 % 1.2% 
ARPU in US$ 3.1 2.8 2.6 10.7 %6 7.79/o 
ARPu In UAH 85.0 75.0 66.0 13.3 % 13.6% 

Tota1 Operating Revenue 

For the year ended December 31, 2021, our Ukraine totaI operating revenue increased by 13.1% (in USD terms) and by 
14.3% (in IocaI currency terms) as compared to the year ended December 31, 2020. The 4ange was primariIy due to strong 
growth in mobiIe data consumption due to 4G adoption by customers as a resuIt of our contiAued focus on 4G connectivity and 
migration to data-centric tariffs, as weII as an increase in B2B revenue as we promoted new digitaI soIutions for our business 
customers. Fixed Iine revenue aIso increased in 2021 as customers continued to consume fixed Iine data at home and as we 
focused on roIIing out fiber-to-the-buiIding services. 

Adjusted EB1TDA 

For the year ended December 31, 2021, our Ukraine Adjusted EBITDA increased by 11.7% (in USD terms) and by 
13.1% (in IocaI currency terms) as compared to the year ended December 31, 2020, primariIy due to the increase in our totaI 
operating revenue as discussed above, which was partia11y offset by higher techno1ogy and personne1 costs compared to 2020. 
Number of Mobi1e Customers 

As of December 31, 2021, we had 26.2 miIIion mobiIe customers in Ukraine representing an increase of 1.2% year-on-
year. This was primari1y due to growth in our mobi1e data customers, which increased by 8.2% as compared to 2020. 

Mobi1e ARPU 

For the year ended December 31, 2021, our mobiIe ARPU in Ukraine increased by 10.7% (in USD terms) and by 13.3% 
(in IocaI currency terms) for the year ended December 31, 2020, primariIy due to the growth jn mobiIe data consumption during 
2021 as described above. 
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Kazoki~star; 

Resu1ts of Operations in US$ 
Year ended December 31, 

'20-21 '19-20 
In miIIions of U . S . doIIars ( except as indicated ) 2021 2020 2019 % change % change 
Tota1 operating revenue 569 479 486 18.8 % -1.4 % 

Mobi1e service revenue 459 392 379 17.1 % 3.4 56 
- of which mobiIe data 265 199 -' 1 57 33.2 % 26.8 % 

Fixed-Iine service revenue 91 78 66 16.7 % 18.2 % 
SaIes of equipment, accessories and other 19 9 41 11 1.1 % -78.0 % 

Operating expenses 262 214 216 22.4 % -0.9 % 
Adjusted EB1TDA 307 265 270 15.8 % -1.9 % 
Adjusted EB1TDA marg1n 54.0% 55.3% 55.6% .1.3pp -0.3pp 

RESULTS OF OPERAT1ONS IN KZT 
Year ended December 31, 

'20-21 '19-20 
In miIIions of KZT ( except as indicated ) 2021 2020 2019 % change % change 

Tota1 operating revenue 242,509 197,775 186,039 22.6 % 6.3 % 
Mobi1e service revenue - - 195,583 161,873 144,925 20.8 % 11.7 % 

- of which mobiIe data 113,045 82,383 59,986 37.2 % 37.3 % 
Fixed-1ine se,vice revenue 38,676 32,198 25,423 20.1 % 26.6 % 
SaIes of equipment, accessories and other 8,250 3,704 15,691 122.7 % -76.4 % 

Operat1ng expenses 111,449 88,403 82,586 26.1 % 7.0 56 
Adjusted EB1TDA ~ 131,060 109,373 103,454 19.8 % 5.7 % 
AdJusted EB1TDA margin 54.0% 55.3% 55.6% -1.3pp -0.3PP 

Se1ected Performance Indicators 
Year ended December 31, 

'20-21 '19-20 
2021 2020 -" 2019 %change % change 

Mobi1e 
Customers in mi11ions 9.9 9.5 10.2 4.2% -6.9% 
Moo11e oata customers In mi1Iions 7.9 7.2 6.9 9.7% 4.3% 
ARPU in US$ 3.9 3.3 3.1 18.2% 6.5% 
ARPU in KZT 1,671.0 1,364.0 1,192.0 22.5% 14.4% 

Tota1 Operating Revenue = 

For the year ended December 31, 2021, our Kazakhstan totaI operating revenue increased by 18.8% (in USD terms) 
and increased by 22.6% (in IocaI currency terms) as compared to the year ended December 31, 2020, primariIy due to strong 
demand for our mobi1e data services that a1so supported the strong growth in sa1e of equipment and an increase in demand for 
our digitaI services. This strong demand was attributabIe to the increase of our 4G customers accounting for 63.5% of our 
customer base as at December 31, 2021, IargeIy due to an expansion to our 4G network. Fixed Iine services revenue grew 
mainIy as a resuIt of the growth in our broadband customer base, which was paniaIIy attributabIe to the popuIarity of our 
convergent product offers, which inc1uded fixed Iine services products. 

Adjusted EB1TDA , 

For the year ended December 31, 2021, our Kazakhstan Adjusted EBITDA increased by 15.8% in (USD terms) and 
increased by 19.8% (in IocaI currency terms) as compared to the year ended December 31, 2020, primariIy due to higher totaI 
operating revenue as described above. This increase was partia11y offset by increased techno1ogy costs, marketing spend, and 
generaI and administrative costs as weII as the adjustment that was made to discount the US$ 6 miIIion gain that was recorded 
re1ated to a government grant for radio frequency taxes. 
Number of Mobi1e Customers 

As of December 31, 2021, we had 9.9 miIIion mobiIe customers in Kazakhstan representing an increase of 4.2% as 
compared to December 31, 2020, primariIy driven by growth in mobiIe data customers, which increased by 9.7% over this period 
as a resuIt of improved mobiIe data services and the expansion of our 4G network. 
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Mobi1e ARPU 

For the year ended December 31, 2021, our mobiIe ARPU in Kazakhstan increased by 18.2% (in USD terms) and by 
22.5% (in IocaI currency terrns) as compared to the year ended December 31, 2020, which was primariIy due to the rise in the 
demand for mobi1e data due to the growth in our 4G customer base and digita1 services. 
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Uzbekistan 

Resu1ts of Operations in US$ 
Year ended December 31, 

'20-21 '19-20 
In mi11ions of U . S . do11ars ( except as indicated ) 2021 2020 2019 % change % change 
Tota1 operating revenue 194 198 258 .2.0 % -23.3 % 

Mobi1e se,vice revenue 193 196 255 -1.5 % -23.1 % 
- of which mobiIe data 122 111 120 9.9 % -7.5 % 

Fixed-1ine service revenue 0.89 1 2 -11.0 % -50.0 % 
SaIes of equipment, accessones and other 0.36 1 1 -64.0 % 0.0 % 

Operating expenses 105 130 * 122 -19.2 % 6.6 % 
AdJusted EBITDA 89 68 136 30.9 % .50.0 % 
Adjusted EB1TDA marg1n 45.9% 34.3% 52.7% 11.6pp -18.4pp 

Resu1ts of Operations in UZS 
Year ended December 31, 

'20-21 '19-20 
In miIIions of UZS ( except as indicated ) 2021 2020 2019 % change % change 
Tota1 operating revenue 2,056,545 1,985,465 2,05,256 3.6 % -12.7 % 

Mobi1e service revenue , 2,043,366 1,966,778 2,251,950 3.9 % -12.7 % 
- of which mobi1e data 1,298,999 1,114,049 1,059,616 16.6 % 5.1 % 

Fixed-1ine service revenue 9,404 11,489 13,229 -18.1 % -13.2 % 
SaIes of equipment, accessories and other 3,774 7,198 10,077 -47.6 % -28.6 % 

Operating expenses . 1,112,252 1,307,334 1,071,233 -14.9 % 22.0 % 
Adjusted EB1TDA 944,432 679,613 1,204,023 39.0 % -43.6 % 
Adjusted EB1TDA margin 45.9% 34.2% _ 52.9% 11.7pp -18.7pp 

Se1ected Performance Indicators 
Year ended December 31, 

'20-21 '19.20 
2021 2020 2019 % change % change 

Mobi1e 
Customers in miIIions 7.1 6.8 8.1 4.4% -16.0% 
Mob1ie data customers in mi11ions ~ 5.7 4.8 4 5 2 18.8% -7.7% 
ARPU in US$ 2.3 2.2 2.4 4.5% -8.3% 
ARPU in UZS 24,217 21,758 21,390 1 1.3% 1.7% 

Tota1 Operating Revenue 

For the year ended December 31,2021, our Uzbekistan totaI operating revenue decreased by 2.0% (in USD terms) as 
compared to the year ended December 31, 2020 primariIy due to currency devaIuation, and increased by 3.6% (in IocaI currency 
terms) as compared to the year ended December 31, 2020, which was primariIy due to an increased demand for mobiIe data that 
corresponded with an increase of 16.6% to mobiIe data revenue over the period, a decreas6 in excise rates from 15% to 10% 
and the entry into new contracts with higher tariff rates. 

Adjusted EB1TDA 

For the year ended December 31, 2021, our Adjusted EBITDA in Uzbekistan increased by 30.9% (in USD terms) and by 
39.0% (in IocaI currency terms) as compared to the year ended December 31, 2020, mainIy due to the recording of a one-off 
non income tax provision in the third quarter of 2020 and efficient cost management in 2021. ~ 
Number of Mobi1e Customers 

As of December 31,2021, the number of mobiIe customers in Uzbekistan increased by 4.4% to 7.1 miIIion. This 
increase was primariIy driven by growth in our mobiIe data customers which increased by 18.8% as compared to December 31, 
2020, which was mainIy due to the continued expansion of our 4G network in Uzbekistan. 

Mob11e ARPU 

1r 
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For the year ended December 31, 2021, our mobiIe ARPU in Uzbekistan increased by 4.5% (in USD terms) and 11.3% 
(in IocaI currency terms) as compared to December 31, 2020, which was primariIy attribui2bIe to growth in our mobiIe data 
customers base and focus on high vaIue customers. 
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Bang1adesh 

Resu1ts of Operations in US$ 
Year ended December 31, 

'20-21 '19-20 
In miIIions of U . S . doIIars ( except as indicated ) 2021 2020 2019 % change % change 
Tota1 operating revenue 564 537 537 5.0 % 0.0 % 

MobiIe service revenue 553 527 " 525 4.9 % 0.4 % 
- of which mobiIe data 160 133 109 20.3 % 22.0 56 

SaIes of equipment, accessories and other 10 10 12 0.0 % -16.7 % 
0perating expenses 329 310 314 6.1 % -1.3 % 
Adjusted EB1TDA 235 228 222 3.1 % 2.7 % 
AdJusted EB1TDA marg1n 41.7% 42.5% 41.3% ~.8pp 1.2pp 

Resu1ts of Operations in BDT 
Year ended December 31, 

'20-21 '19-20 
In mi11ions of BDT ( except as indicated ) 2021 2020 2019 % change % change 
Tota1 operating revenue 47,941 45,601 45,284 5.1 % 0.7 % 

MobiIe service revenue 47,050 44,726 44,332 5.2 % 0.9 % 
- of which mobi1e data 13,647 11,286 9,194 20.9 % 22.8 % 

SaIes of equipment, accessories and other 891 875 952 1.8 % -8.1 % 
Operatjng expenses 27,975 26,286 .26,522 6.4 % -0.9 % 
Adjusted EB1TDA 19,966 19,315 18,762 3.4 % 2.9 % 
Adjusted EB1TDA marg1n 41.6% 42.4% 41.4% -0.8pp 1.0pp 

Se1ected Performance Indicators 
Year ended December 31, 

'20-21 '19-20 
2021 2020 2019 % change %change 

Mobi1e 
Customers in mi11ions 35.1 33.2 33.6 5.7% -1.2% 
Mobi1e data customers in m~11ions 22.1 19.9 18.9 11.1% 5.3% 
ARPU in US$ 1.3 1.3 1.3 0.0% 0.0% 
ARPU in BDT 115.0 111.0 112.0 3.6% -0.9% 

Tota1 Operating Revenue 

For the year ended December 31, 2021, our BangIadesh totaI operating revenue increased by 5.0% (in USD terms) and 
by 5.1% (in IocaI currency terms) as compared to the year ended December 31, 2020. This was primariIy due to an increase in 
mobi1e data revenue, which can be attributed to persona1ized data offers that increased our 4G user base and the demand for 
data, as weII as an increase in voice and interconnect revenue. 

AdJusted EB1TDA 

For the year ended December 31, 2021, our BangIadesh Adjusted EBITDA increased by 3.1% (in USD terms) and by 
3.4% (in IocaI currency terms) as compared to the year ended December 31, 2020. This was mainIy due to the increase in 
mobiIe data revenue and change in minimum tax regime, which was partiaIIy offset by a sIig0 increase in marketing, personneI 
and techno1ogy costs. 
Number of Mobi1e Customers 

As of December 31, 2021, the number of mobiIe customers in BangIadesh increased by 5.7% to 35.1 miIIion as 
compared to December 31, 2020. This was primariIy driven by growth in mobiIe data customers, which increased by 11.1% as 
compared to 2020, which was primari1y due to our continued investment in the 4G network and focus on growing our 4G user 
base. 
Mobi1e ARPU 

For the year ended December 31, 2021, our mobiIe ARPU in BangIadesh remained stabIe in USD terms and increased 
by 3,6% in IocaI currency terms as compared to December 31, 2020. This was primariIy driven by growth in mobiIe data and 
voice revenue and described above. 
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i.i€;L:ic1ity ai~,~i Capita~ Resources 

Working Capita1 

As of December 31, 2021, we had negative working capitaI of US$744 miIIion, compared to negative working capitaI of 
US$1,519 mi11ion as of December 31, 2020. Working capita1 is defined as current assets Iess current IiabiIities. The change was 
primariIy due to an increase in cash and cash equivaIents as compared to 2020, due to the proceeds received from the saIe of 
our tower assets in Russia. 

0ur working capitaI is monitored on a reguIar basis by management. 0ur management expects to repay our debt, as it 
becomes due, from our operating cash f1ows or refinanced through additionaI borrowings. AIthough we have a negative working 
capitaI, our management beIieves that our cash baIances and avaiIabIe credit faciIities are sufficient to meet our present 
requirements. For a further discussion of our Iiquidity profiIe and in the impact of the conf1ict between Russia and Ukraine, see -
Future Liquidity and Capita1 Requirements. , 

In AIgeria , under the terms of a sharehoIder agreement between GIobaI TeIecom HoIding S . A . E ., the Fonds NationaI 
d ' Investissement and others , our operating company may onIy distribute 42 . 5 % of its net profit for a given financIaI year without 
receiving an approvaI from a quaIified majority of its board. This effectiveIy creates a restriction on the abiIity to freeIy distribute 
the accumuIated retained earnings of our operating company in AIgeria. 

The conso1idated financia1 statements inc1uded in this Annua1 Report have been prepared on a going concern basis of 
accounting, which contempIates continuity of operations, reaIization of assets and satisfaction of IiabiIities and commitments in 
the normaI course of business. As such, the consoIidated financiaI statements incIuded in thi~AnnuaI Report do not incIude any 
adjustments that might resu1t from an inabi1ity to continue as a going concern. If we cannot continue as a going concern, 
adjustments to the carrying vaIues and cIassification of our assets and IiabiIities and the reported amounts of income and 
expenses cou\d be requ\red and cou\d be mater\a\. See -Risk Factors-Market Risks-Our independent audjtors have incIuded 
an emphasis of matter paragraph on going concern in their opinion as a resuIt of the effects of the ongoing confIict between 
Russia and Ukraine for a further discussion on our going concern disc1osure that has been inc1uded in the conso1idated financia1 
statements incIuded in this AnnuaI Report 

Conso1idated Cash F1ow Summary 
Year ended December 31, 

( 1n mi11ions of U . S . do11ars ) 2021 2020 ' 

Net cash f1ows from operat1ng activities from continu1ng operat1ons 2,408 2,341 

Net cash fiows from operat1ng act1v1ties from discont1nued operat1ons 263 212 

Net cash f1ows from / (used 1n) 1nvesting act1v1t1es from continuing operat1ons (1,064) (2,092) 

Net cash f1ows from / (used in) investing activities from discontinued operations (114) (102) 

Net cash f1ows from / (used in) financing activities from continuing operations (701) 135 

Net cash f1ows from / (used in) financing activities from discontinued operations (68) (71) 

Net increase / (decrease) in cash and cash equivaIents 724 423 

Net foreign exchange difference (20) (47) 

Cash and cash equivaIents cIassified as discontinued operations/heId for saIe at the end of period (113) -
e 

Cash and cash equiva1ents at beg~nning of period 1,566 1,190 

Cash and cash equiva1ents at end of period, net of overdraft 2,1 57 1,566 

'Prior year comparatjves for the years ended December 31, 2020 are adjusted foIIowing the cIassification of AIgeria as a 
discontinued operation (see Note 1 ~HeId for SaIe and Discontinued Operations in our Audited ConsoIidated FinanciaI 
Statements). 

For more detai1s, see Conso/idated Statement of Cash F/ows in our Audited ConsoIid0ted FinanciaI Statements. 

0perating Activities 

For the year ended December 31, 2021, net cash f1ows from operating activities increased to US$2,408 miIIion from 
US$2,341 miIIion for the year ended December 31, 2020. The increase was primariIy attributabIe to higher group EBITDA and an 
improvement in working capita1 as compared to 2020. 
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Investing Activities 

For the year ended December 31, 2021, we recorded an outf1ow of US$US$1,064 miIIion from investing activities, 
compared to an outf1ow of US$2,092 miIIion in 2020. The decrease was main1y due to proceeds received from sa1e of our tower 
assets in Russia. Our totaI payments for the purchase of property, equipment and intangibIe assets amounted to US$1,774 
miIIion compared to US$1,673 miIIion in 2020. 

Financing Activities 

For the year ended December 31, 2021, net cash outf1ow from financing activities was US$701 miIIion compared to net 
cash outf1ow of US$135 miIIion for the year ended December 31, 2020. The higher net cash outfIows for financing activities in 
2021 was mainIy driven by higher Iease payments and the acquisition of non-controIIing interests in PMCL. The Iower cash 
outf1ow from financing activjties for 2020 was main1y driven by the higher net inf1ows from bank Ioans and bonds, which was 
par1ia11y offset by dividends paid to VEON shareho1ders and non-contro11ing interests. 

.e 
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.:r Indebtedness 

As of December 31, 2021, the principaI amounts of our externaI indebtedness represented by bank Ioans and bonds 
amounted to US$7,569 miIIion, compared to US$7,675 miIIion as of December 31, 2020. As of December 31, 2021, our debt 
incIudes overdrawn bank accounts reIated to cash-pooIing program of US$13 miIIion. 

As of December 31, 2021, VEON had the foIIowing principaI amounts outstanding for interest-bearing Ioans and bonds 
as we11 as cash-poo1 overdrawn bank accounts: 
Entity Type of debt1 origina1 Ienders Interest rate Debt Outstand1ng Outstand1ng Maturity 

currency debt (m1n) debt (USD m1n) date 
VEON Ho1dings B.V. Notes 7.50% USD 417 417 03.01.2022 

VEON Ho1dings B.V. Notes 5.95% USD 529 529 02.13.2023 

VEON Ho1dings B.V. Notes 7.25% USD 700 700 04.26.2023 

VEON Ho1dtngs B.V. Notes 4.95% USD 533 533 06.16.2024 

VEON Ho1dings B.V. Notes 4.00% USD 11000 1,000 04.09.2025 

VEON Ho1dings B.V. Notes 6.30% RUB 20,000 269 06.18.2025 

VEON Ho1dings B.V. Loan from VTB CBR Key Rate + 1.85% RUB 30,000 404 07.09.2025 

VEON Ho1dings B.V. Notes 6.50% RUB 10,000 135 09.11.2025 

VEON Ho1dings B.V. Notes 8.13% RUB 20,000 269 09.16.2026 

VEON Ho1dtngs B.V. Notes 3.38% USD 1,250 1,250 11.25.2027 

VEON Mo1d1ngs B.V. Tota1 5,506 

VEON Finance Loan from Sberbank CBR Key Rate + 1.9% RUB 45,000 605 12.22.2026 
Ire1and DAC 
VEON Finance Loan from A1fa Bank 10.10% RUB 30,000 404 12.23.2026 
Ire1and DAC 
VEON Finance Loan from A1fa Bank CBR Key Rate + 2.15% RUB 15,000 202 12.23.2026 
Ire1and DAC 
VEON F1nance Ire1and DAC Tota1 1,211 

PMCL Syndicated Loan Faci1ity 6M K1BOR + 0.35% PKR 4,279 24 06.15.2022 

PMCL Syndicated Loan FaciIity 6M K1BOR + 0.55% PKR 33,848 191 09.02.2026 

PMCL Loan from Habib Bank Limited 6M KIBOR + 0.55% PKR 14,369 81 09.02.2026 

PMCL Loan from United Bank Limited 3M K1BOR + 0.55% PKR 5,000 28 05.18.2028 

PMCL Syndicated Loan Faci1ity 6M KIBOR + 0.55% PKR 15,000 85 05.18.2028 

PMCL Syndicated Loan Faci1ity 3M KIBOR + 0.88% PKR 10,000 57 07.05.2031 

PMCL Other 33 
Pakistan Mobi1e Communications Limited Tota1 499 

PJSC Kyivstar Loan from A1fa Bank NBU Key Rate + 3% UAH -~1,677 61 12.14.2023 

PJSC Kyivstar Loan from OTP Bank 10.15% UAH 1,250 46 12.22.2023 

PJSC Kyivstar Loan from JSC Credit Agrico1e NBU Key Ra1e + 3.5% UAH 1,275 47 02.29.2024 
M-..1. . 

PJSC Ky1vstar Loan from JSC CitiBank Treasury Bi11 Rate + 3% UAH 1,350 50 03.15.2024 

PJSC Kyivstar Loan from Raiffeisen Bank 11.00% UAH 1,400 51 11.26.2025 

PJSC Kyivstar Others 1 
PJSC Kyivstar Tota1 256 

BangIa1ink Syndicated Loan Faci1ity Average bank deposit BDT 3,948 46 09.24.2022 
rate + 4.25% 

Bang1a1ink Digita1 Communicat1ons Ltd. Tota1 46 

0ther entities Cash-pooI overdrawn accounts and other 51 
7,569 

We may from time to time seek to purchase our outstanding debt through cash purchases and/or exchanges for new 
debt securities in open market purchases, privateIy negotiated transactions or otherwise. Suc4repurchases or exchanges, if any, 
wi11 depend on prevai1ing market conditions, our Iiquidity requirements, contractua1 restrictions and other factors. The amounts 
invo1ved may be materia1. 

The foIIowing tabIe renects our financiaI IiabiIities, net of derivative assets, dassified further by maturity date, as of 
December 31, 2021. 
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Less than 1.3 More than 
1 year years 3-5 years 5 years Tota1 

Bank Ioans and bonds 1,047 3,169 3,652 1,393 9,261 
Lease IiabiIities 609 1 , 084 744 737 ' 3 , 174 
Purchase ob1igations 767 62 -- 198 1,027 

Tota1 contractua1 ob1igat1ons 2,423 4,315 4,396 2,328 13,462 

For further discussion of these contractuaI obIigations , pIease refer to Note 12 - Propefty and Equipment , Note 
13 - IntangibIe Assets , Note 1 ~ Investments , Debt and Derivatives and Note 18 - FinanciaI Risk Management ot our Audited 
ConsoIidated FinanciaI Statements attached hereto. We did not have any off-baIance sheet arrangements that have or are 
reasonabIy IikeIy to have a current or future effect on our financiaI condition, changes in financiaI condition, revenue or expenses, 
resuIts of operations, Iiquidity, capitaI expenditures or capitaI resources that is materiaI to investors. 

For additionaI information on our outstanding indebtedness , pIease refer to N6Te 16 - Investments , Debt and 
Derivatives of our Audited ConsoIidated FinanciaI Statements attached hereto. For a description of some of the risks associated 
with certain of our indebtedness , see Risk Factors - Liquidity and Capita1 Risks - Our substantia1 amounts of indebtedness and 
debt service obIigations couId materiaIIy decrease our cash f1ow, which couId adverseIy affect our business and financiaI 
condition. 

Cash Subject to Currency and Contractua1 Restrictions 

We performed a test on the restricted net assets of consoIidated subsidiaries and concIuded the restricted net assets 
exceed 25% of the consoIidated net assets of the company as of December 31, 2021. We a7e subject to the IegaI restrictions 
to distribute accumuIated profits from AIgeria by virtue of a IocaI sharehoIding agreement (i.e. it is aIIowed onIy to distribute 
42.5% of current year profit), and the rest is restricted. As of December 31, 2021, the Company had restricted net assets of 
102%, compared to 390% in 2020, of totaI net assets. The reIative change in restricted net asset was primariIy due to the 
impairment of our Russia and Kyrgyzstan CGUs in 2020, as we11 as the deva1uation of exchange rates in the countries in which 
VEON operates, thus Iowering the book vaIue of the company's consoIidated net assets compared to an unchanged share of 
the restricted assets. The restricted net assets in AIgeria have no impIications on the company's abiIity to pay dividends. 

Fo11owing the onset of the confiict between Russia and Ukraine, our abi1ity to exchange U.S. do11ars and other 
currencies into Russian rub1es was adverse1y impacted due to certain restrictions imposed on Russian financia1 institutions, 
Russian counter-measures and the instabiIity of the Russian financiaI sector in generaI. For more information on these risks, 
see Risk Factors-OperationaI Risks-As a hoIding company with a number of operating subsidiaries, we depend on the 
performance of our subsidiaries and their abiIity to pay dividends or make other transfers to VEON Ltd., as weII as the abiIity to 
make certain intercompany payments and transfers. 

Fl-1TURE LiQU1OtTY AN[) CAP1TAL REOU1REMENTS 

TeIecommunications service providers require significant amounts of capitaI to construct networks and attract 
customers. In the foreseeab1e future, our further expansion wi11 require significant investmer£activity, incIuding the purchase of 
equipment and possibIy the acquisition of other companies. 

In 2021, our capitaI expenditures excIuding Iicenses and right of use assets were US$1,822 miIIion compared to 
US$1,794 miIIion in 2020. The increase in 2021 was primariIy due to investments in high-speed data networks in Russia, 
Pakistan, Ukraine and Kazakhstan, and the increase in 2020 was primarjIy due to investments in our networks in Russia, 
Pakistan, Ukraine and BangIadesh. 

WhiIe our medium-term pIan for capitaI expenditures (excIuding Iicenses and right-of-use assets) is to invest in high-
speed data networks to continue to capture mobiIe data growth, incIuding the continued roII~ut of 4G/LTE networks in Russia, 
Pakistan, Ukraine and BangIadesh, and upgrade of our 3G networks in BangIadesh, the ongoing conf1ict in Russia and Ukraine 
has caused us to reconsider our capitaI outIay to ensure we have sufficient Iiquidity for maintenance capitaI expenditures and 
other key operationaI spend whiIe at the same time servicing our indebtedness. As a resuIt, capitaI expenditures that are more 
discretionary in nature may be put on hoId untiI the impact of the ongoing confIict between Russia and Ukraine, and particuIarIy 
its effects on our Iiquidity and financia1 profi1e, becomes more certain. 

Management anticipates that the funds necessary to meet our current and expected capita1 requirements in the 
foreseeabIe future (incIuding with respect to any possibIe acquisitions) wiII continue to come from: 

• cash we current1y ho1d; = 
· operating cash f1ows; 

proceeds of assets cIassified as heId for saIe; 

• borrowings under syndicated bank financings, inc1uding credit Iines currentIy avaiIabIe to us and issuances of debt 
securities on IocaI and internationaI capitaI markets. 
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FoIIowing the onset of the conf1ict between Russia and Ukraine, our abiIity to generate cash to service our indebtedness 
has been materia11y impaired, due to expected Iower revenues in Ukraine, the significant vo1ati1ity of the Russian rub1e and 
tightened currency controIs within Russia and Ukraine. The avaiIabiIity of externaI financing depends on many factors, incIuding, 
but not Iimited to, the success of our operations, contractuaI restrictions, the financiaI position of internationaI and IocaI banks, 
the wi1Iingness of internationaI and IocaI banks to Iend to our companies and the Iiquidity and strength of internationaI and IocaI 
capitaI markets. Due to the adverse impact the ongoing confIict between Russia and Ukraine has had on us, incIuding our credit 
ratings downgrade, the terms of such externa1 financing may be Iess favorab1e than our existing financing, inc1uding due to the 
reputationaI harm we have suffered . See Risk Factors - Market Risks - We have suffered reputationaI harm as a resuIt of the 
ongoing conf1ict between Russia and Ukraine. 

As of December 31, 2021, we had an undrawn amount of US$1,479 miIIion under existing credit faciIities, of which US$ 
1,250 miIIion under VEON HoIdings B.V.'s revoIving credit faciIity. For additionaI information on our outstanding indebtedness, 
pIease refer to Note 18 - Financia/ Risk Management of our Audited ConsoIidated FinanciaI Statements attached hereto. On 
ApriI 13, 2022, VEON announced that it had approximateIy US$1.3 biIIion of cash heId at the I6veI of its headquarters ("HQ") in 
Amsterdam, which was deposited with internationaI banks and fuIIy accessibIe at HQ, with approximateIy US$700 miIIion 
avaiIabIe under its RCR In addition, VEON's operating companies had a totaI cash position equivaIent to over US$500 miIIion. In 
In ApriI and May 2022, VEON HoIdings B.V. has received US$610 foIIowing a utiIization under the RCF. This amount can be 
roIIed untiI maturity. The proceeds of this drawing wiII be used for generaI corporate purposes. However, there can be no 
assurance that our existing cash baIances and revoIving credit Iines wiII be sufficient over time to service our existing 
indebtedness , incIuding to address our upcoming bond maturities in February 2023 and ApriI 2023 . See Risk Factors - Liquidity 
and CapitaI Risks-Our substantiaI amounts of indebtedness and debt service obIigations couId materiaIIy decrease our cash 
f1ow, which cou1d adverse1y affect our business and financia1 condition. 

0ur future cash needs are subject to further significant uncertainties. For instance, we are exposed to the impact of 
future exchange rates on our U.S. doIIar denominated debt obIigations and future requirements for U.S. doIIar denominated 
capita1 expenditures , which are genera11y funded by Ioca1 currency cash f1ows of our subsidiaries . See Risk Factors - Market 
Risks - We are exposed to foreign currency exchange Ioss, fIuctuation and transIation risks, incIuding as a resuIt of the ongoing 
conf1ict between Russia and Ukraine . \ n addition , remittances from our subsidiaries may be restricted by Ioca1 regu1ations or 
subject to materiaI taxes when remitted, as discussed above. 

Whi1e we current1y have sufficient Iiquidity to satisfy our current obIigations at Ieast over the next tweIve months, our 
independent auditors have inc1uded an emphasis of matter paragraph in their Independent 8uditor's Report as a resu1t of the 
effects of the ongoing conf1ict between Russia and Ukraine. See -Market Risks-Our independent auditors have inc/uded an 
emphasjs of matter paragraph on gojng concern in their opinjon as a resuIt of the effects of the ongoing confIict between Russia 
and Ukraine and Note 23 - Basis of Preparation of the ConsoIidated FinanciaI Statements ior our going concern disc1osure . 

BeIow is the reconciIiation of capitaI expenditures (excIuding Iicenses and right-of-use assets) to cash fIows used to 
Purchase of property, pIant and equipment and intangibIe assets: 

Year ended December 31, 

2021 Z020 

CapitaI expenditures (excIuding Iicenses and right-of-use assets) ' 1,822 1,794 

Adjusted for: 

Additions of Iicenses 482 53 

Difference in timing behNeen accruaI and payment for capita1 expenditures (excIuding Iicenses and right-of- -
use assets) (530) (174) 

Purchase of property, pIant and equipment and intangibIe assets 1,774 1,673 

' Prior year comparatives for the years ended December 31, 2020 are adjusted foIIowing the c1assification of AIgeria as a discontinued operation 
(see Note 10-Assets He1d for Sa1e and Discontinued Operations of our Audited Conso1idated Financta1 Statements) 

~ Refer to Note 2-Segment information of the Audited ConsoIidated FinanciaI Statements 

Quantitative And Qua1itative Disc1osures About Market Risk 

For information on quantitative and quaIitative discIosures about market risk , see - Quantitative and QuaIitative 
Disc1osures About Market Risk. -

Research and Deve:opment -
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We now have the capacity to Iaunch 4G/LTE services in each of our reportab1e segments. We have acquired new 
spectrum in severaI operating companies to boost our network capacity, enhance spectraI efficiency and enabIe the Iaunch of 
new radio access networks techno1ogies. For examp1e, in Russia, we are working c1ose1y with a number of vendors to undertake 
joint research and testing of technoIogies, with a focus on 5G, LTE Advanced Pro and LTE-unIicensed technoIogy. For a 
discussion of the risks associated with new techno1ogy , see - Risk Factors - Market Risks - We may be unab1e to keep pace with 
technoIogicaI changes and evoIving industry standards, which couId harm our competitive position and, in turn, materiaIIy harm 
our business. 

~(~" t6,.~ F';~tV 'I ~C,'·2C~~01S 

We have entered into transactions with reIated parties and affiIiates . See - Re / ated Party Transactions and Note 21 - 
Re/ated Pa,Yies to our Audited ConsoIidated FinanciaI Statements. 
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€~i.JAN7~1 ATIV5 AND QlJALITATIVE DISCLOStjREf~ ABOUT MARKET R1SK 
We are exposed to market risk from adverse movements in foreign currency exchange rates and changes in interest 

rates on our ob1igations. 
As of December 31, 2021, the Iargest currency exposure risks· for our group were in reIation to the Russian rubIe, the 

Pakistani rupee, the AIgerian dinar, the BangIadeshi taka, the Ukrainian hryvnia, the Kazakh tenge and the Uzbekistani som, 
because the majority of our cash f1ows from operating activities in Russia, Pakistan, AIgeriat Bang1adesh, Ukraine, Kazakhstan 
and Uzbekistan are denominated in each of these Ioca1 currencies, respective1y, whi1e our debt if not incurred in or hedged to the 
aforementioned currencies, is primari1y denominated in U.S. doI1ars. 

We hoId approximateIy 53% of our cash and bank deposits in U.S. doIIars in order to hedge against the risk of IocaI 
currency devaIuation, in addition at December 31, 2021, we had RUB 30 bi1Iion of USD fon,vards outstanding to hedge part of our 
RUB cash baIance against depreciation of the Russian rubIe against the U.S. doIIar. 

To reduce ba1ance sheet currency mismatches, we ho1d part of our debt in Russian rub1e, Pakistani rupee, Ukrainian 
hryvnia and other currencies, as we11 as se1ective1y enter into foreign exchange derivatives. Nonethe1ess, if the U.S. do11ar va1ue 
of the Bang1adeshi taka, the Russian rub1e, the Pakistani rupee, the Uzbekistani som, the A1gerian dinar, the Ukrainian hryvnia or 
the Kazakh tenge were to dramaticaIIy decIine, it couId negativeIy impact our abiIity to repay or refinance our U.S. doIIar 
denominated indebtedness as weII as couId adverse1y affect our financiaI condition and resuIts of operations. 

In accordance with our poIicies, we do not enter into any treasury transactions of a specuIative nature. 

For more information regarding our transIation of foreign currency-denominated amounts into U.S. doIIars and our 
exposure to adverse movements in foreign currency exchange rates , see - 0perating and FinanciaI Review and Prospects - 
Factors Affecting ComparabiIity and ResuIts of Operations-Foreign Currency TransIation and Note 1 ~FinanciaI Risk 
Management to our Audited ConsoIidated FinanciaI Statements. 

4 
0ur treasury function has deveIoped risk management po1icies that estabIish guide1ines for Iimiting foreign currency 

exchange rate risk. For more information on risks ass~ciated with currency exchange rates, incIuding those associated with the 
ongoing conf1ict between Russia and Ukraine , see Risk Factors - Market Risks - We are exposed to foreign currency exchange 
Ioss, fiuctuation and transIation risks, incIuding as a resuIt of the ongoing confiict between Russia and Ukraine. 

The foIIowing tabIe summarizes information, as of December 31, 2021, regarding the maturity of the part of our bank 
Ioans and bonds for which the foreign exchange reva1uation direct1y affects our reported profit or Ioss: 

Aggregate nom1na1 amount of bank Ioans and bonds denom1nated in foreign Fa1r Va1ue as of 
currency outstanding as of December 31, -r December 31, 

2021 2022 2023 2024 2025 2021 

Tota1 debt: 

Fixed Rate (in US$ mi11ions) 348 348 297 824 269 338 

Average interest rate 9.38% 9.38% 9.36% 9.26% 9.66% 

Variab1e Rate (in US$ mi11ions) - - - - - 0 

Average interest rate - - - - -

Tota1 348 348 297 824 r 269 338 

As of December 31, 2021, the variabIe interest rate risk on the financing of our group was Iimited as 72% of the group's 
bank Ioans and bonds portfo1io was fixed rate debt. 

For more information on our market risks and financiaI risk management for derivatives and other financiaI instruments, 
see Note 1G-/nvestments, Debt and Derivatives and Note 18-Financia/ Risk Management to our Audited ConsoIidated 
Financia1 Statements. 
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CDNSOL~DATED !NCOME STA'EMENT -
for the years ended December 31 

Note 2021 2020' 
(1n mi11ions of U.S. do11ars) 
Service revenues 7,128 6,786 
SaIe of equipment and accessories 508 388 
0ther revenues 133 117 

Tota1 operating revenues 3 7,770 7,291 

0ther operating income 5 4 

Service costs (1,379) (1,334) 

Cost of equipment and accessories (487) (378) 

Se11ing, genera1 and administrative expenses 4 (2,435) (2,282) 

Depreciation 12 (1,542) (1 ,429) 

Amortization 1 3 (302) (306) 

Impairment (Ioss) / reversaI 11 (20) (784) 

Gain / (Ioss) on disposa1 of non-current assets (13) (37) 

Gain / (ioss) on disposaI of subsidiaries 9 101 (78) 

0perating profit 1,698 667 

Finance costs (703) (677) 

Finance income 28 64 

0ther non-operating gain / (Ioss) 15 12 1 11 

Net foreign exchange gain / (1oss) 4 (49) 

Prof1t / (1oss) before tax from continuing operat1ons 1,040 116 

Income tax expense 8 (255) (316) 

Profit / (1oss) from continuing operations 785 (200) 

Profit/ (1oss) after tax from discontinued operations 10 1A 79 

Prof1t / (1oss) for the period 936 (121) 

Attr1butab1e to: 

The owners of the parent (continuing operations) 740 (190) 

The owners of the parent (discontinued operations) 69 36 

Non-contro11ing interest 127 33 

936 (121) 

* Prior year comparatives are adjusted foIIowing the cIassification of AIgeria as a discontinued operation (see note 1O) 

The accompanying notes are an integraI patt of these consoIidated financiaI statements. 
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COI4SO?.,DATED STATEMENT OF COMPRFtJENS1VE !NCOME 

for the years ended December 31 
Note 2021 2020 

(1n mi11ions of U.S. do11ars) 

Profit / (1oss) 936 (121) 

Items that may be rec1assified to profit or Ioss 

Foreign currency trans1ation 9 (200) (622) 

0ther .-' 1 

Items recIasstfied to profit or Ioss 

Rec1assification of accumu1ated foreign currency trans1ation reserve to profit 
or Ioss upon disposa1 of foreign operation 9 - 96 

0ther 
16 (3) (15) 

Other comprehensive income / (1oss) for the per1od, net of tax (203) (540) 

Tota1 comprehens1ve income / (1oss) for the per1od, net of tax 733 (661) 

Attributab1e to: 

The owners of the parent 6~ (604) 

Non-controIIing interests 85 (57) 
733 (661) 

The accompanying notes are an integra1 part of these conso1idated financia1 statements. 
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CONSOLIDATED STATEMENT OF F1NANC1AL POS1T1ON 

as of December 31 

Note 2021 2020 
(1n mi11ions of U.S. do11ars) 

Assets 

Non-current assets 

Property and equipment 12 6,705 6,853 
IntangibIe assets 13 3,220 4,142 
Investments and derivatives 16 1,412 1,951 
Deferred tax assets 8•' 227 186 

0ther assets 6 217 179 

Tota1 non<urrent assets 11,781 13,311 

Current assets 
Inventories 111 111 

Trade and other receivab1es 5 797 690 
Inves1ments and derivatives* 16 ~ . 456 263 
Current income tax assets 8 70 70 
0ther assets 6 333 329 

Cash and cash equivaIents* 17 2,170 1,573 

Tota1 current assets , 3,937 3,036 

Assets cIassified as heId for saIe 10 1,882 

TotaI assets 17,600 16,347 

Equity and Iiabi1ities 
Equity 
Equity attributabIe to equity owners of the parent 19 1,981 1,528 

Non-contro11ing interests 913 850 

Tota1 equity 2,894 2,378 

Non.current Iiab111ties 

Debt and derivatives 16 9,397 9,119 

Provisions 7 85 141 

Deferred tax IiabiIities 8 115 127 

0ther Iiabi1ities 6 36 27 

Tota1 non-current Iiab11it1es 9,633 9,414 

Current I1abi11ties 

Trade and other payab1es " 2,072 2,171 

Debt and denvatives 16 1,535 1,252 

Provisions 7 100 110 
Current income tax payab1es 8 228 175 

0ther Iiabi1ities 6 746 847 

Tota1 current Iiab111ties 4,681 4,555 

L1abi11ties assoc1ated with assets he1d for sa1e 10 .· 392 --

Tota1 equity and Iiabi1ities 17,600 16,347 

~Certain comparative amounts have been recIassified , refer to Note 23 for further detaiIs 

The accompanying notes are an integraI part of these consoIidated financiaI statements. 
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4 
CONSOL1DATED STATEMENT OF CAS!-1 FLO'NS 

for the years ended December 31 
( 1n mi11ions of U . S . do11ars ) Note 2021 2020 * 

0perating activities 
Profit / (1oss) before tax 1,040 116 

Non-cash adjustments to reconciIe profit before tax to net cash f1ows 4 

Depreciation, amortization and impairment Ioss / (reversa1) 1,864 2,519 

(Gain) / Ioss on disposaI of non-curren1 assets 13 37 

(Gain) / Ioss on disposa1 of subsidiaries <101) 78 

Finance costs 702 677 
Finance income (28) (64) 

0ther non-operating (gain) / Ioss (12) (111) 

Net foreign exchange (gain) / Ioss (4) 49 

Changes ~n trade and other receIvab1es and prepaymen1s (261) (18) 

Changes in inventories (7) 39 

Changes in trade and other payabIes 64 (41) 
Changes In prov~s,0ns, pensions and other 30' (11) 

Interest paid ~~ 16 (630) (645) 

In1erest received 3 ,. ,, 27 44 

Income tax paid (289) (328) 

Net cash f1ows from operating act1vities from continu1ng operat1ons 2,408 2,341 

Net cash f1ows from operating activ1t1es from discontinued operations 263 212 

Investing activ1ties 
Purchase of property, pIant and equipment and intangibIe assets (1,774) (1,673) 

Receipts from / (Payments) on deposits (58) (72) 

0utf1ows on Ioan granted (111) (395) 

Innows on Ioan granted 46 6 

Proceeds from saIes of share in subsidiaries, net of cash B61 36 

Receipts from / (investment in) financia1 assets .... (43) 14 

0ther proceeds from investing activities, net 1 5 (8) 

Net cash f1ows from / (used in) Invest1ng activit1es from cont1nu1ng operations ~ (1,064) (2,092) 

Net cash f1ows from / (used 1n) Invest1ng activit1es from d1scontinued operations (114) (102) 

Financing activities 

Proceeds from borrowings, net of fees paid *' 16 2,063 4,622 

Repayment of debt 16 (2,466) (4,051) 

Acquisition of non-controIIing interest 16 (279) (1) 

Contributions from / (Distributions to) owners of the parent 20 % (393) 

Dividends paid to non-contro11ing interests (19) (42) 

Net cash f1ows from / (used in) financing activities from continuing operations (701) 135 

Net cash f1ows from / (used In) f1nanc1ng act1v1t1es from d1scontinued operat1ons (68) (71) 

Net increase / (decrease) In cash and cash equivaIents 724 423 
Net foreign exchange difference j (20) (47) 

Cash and cash equivaIents cIassified as d~scontinued operations/heId for saIe at the end of 
period (113) -
Cash and cash equiva1ents at beginning of period .... 1,566 1,190 

Cash and cash equivaIents at end of period, net of overdraft "* 17 2,157 1,566 
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* Prior year comparatives are adjusted fo11ow1ng the c1assification of A1gena as a disconttnued operation (see note 10~ 

~' Fees paid for borrowings were US$32 (2020. US$28) 

'' 'Overdrawn amount was US$13 (2020 US$7) 

.... Certain comparative amounts heve been rec1assified , refer to Note 23 for further detai1s . 

The accompanying notes are an integraI part of these consoIidated financiaI statements. 
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GENERAL. )NFORMAT1ON ABOU~r TEjE GROU!~ 
(9ENERA!- iNP-ORMAT!O1K1 , 

VEON Ho1dings B.V. ("VEON", the "Company", and together with its conso1idated subsidiaries, the "Group" or "we") was 
estabIished as a private company with Iimited IiabiIity under the Iaws of the NetherIands on June 29, 2009. The registered office 
and principaI pIace of business of VEON is Iocated at CIaude DebussyIaan 88, 1082 MD Amsterdam, the NetherIands. The 
Company is an indirect1y who11y-owned subsidiary of VEON Ltd. 

VEON generates revenue from the provision of voice, data and other teIecommunication services through a range of mobiIe and 
fixed-1ine techno1ogies, as we11 as se11ing equipment and accessories. 
The conso1idated financia1 statements were authorized by the Board of Directors for issuance on May 24, 2022. 

The consoIidated financiaI statements are presented in United States doIIars ("U.S. doIIar" or "US$"). In these Notes, U.S. 
doIIar amounts are presented in miIIions, except for share amounts and as otherwise indicated. 

Due to the ongoing conf1ict between Russia and Ukraine, materia1 uncertainties have been identified that may cast significant 
doubt on the Company's abiIity to continue as a going concern which are discussed in detaiI in Note 23 of these consoIidated 
financiaI statements. 

Major deveIopments during the year ended December 31, 2021 

Financing activities . 

In March 2021, VEON successfuIIy entered into a new muIti-currency revoIving credit faciIity agreement (the "RCF") of US$1.25 
biIIion. The RCF fepIaced the revoIving credit faciIity signed in February 2017, which is now canceIIed. For further detaiIs, refer 
to Note 16. 

In March 2021, VEON successfuIIy amended and restated its existing RUB30 biIIion (US$396), biIateraI term Ioan agreement 
with AIfa Bank by adding a new fIoating rate tranche of RUB15 biIIion (US$198). For further detaiIs pIease refer to Note 16. 
In March 2021, PMCL successfuIIy entered into a new PKR 15 biIIion (US$98) syndicated faciIity with MCB Bank as agent and 
PKR 5 biIIion (US$33), biIateraI term Ioan faciIity with United Bank Limited. Both faciIities have a tenor of seven years. 
In ApriI 2021, the proceeds from AIfa Bank new tranche of RUB 15 biIIion (US$198) were used to earIy repay RUB 15 biIIion 
(US$198) of Ioans from Sberbank, originaIIy maturing in June 2023. 
In June 2021, PMCL secured a PKR 50 biIIion (US$320) syndicated credit faciIity from a banking consortium Ied by Habib Bank 
Limited. This ten years faciIity wiII be used to finance the company's ongoing 4G network roIIouts and technoIogy upgrades, as 
weII as to address upcoming maturities. 

In September 2021, VEON HoIdings B.V. issued senior unsecured notes of RUB 20 biIIion (US$273), maturing in September 
2026. The notes were issued under the G1obaI Medium Term Note Programme estab1ished in ApriI 2020 (the "GMTN 
Programme") and proceeds were used for the earIy repayment of RUB 20 biIIion (US$273) of outstanding Ioans to Sberbank that 
were origina11y maturing in June 2023. 
In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$612) Term FaciIities 
Agreement with AIfa Bank which incIudes a RUB 30 biIIion (US$408) fixed rate tranche and a RUB 15 biIIion (US$204) f1oating 
rate tranche, both with a maturity date of December 2026. The faci1ities are guaranteed by VEON Ho1dings B.V.. The proceeds 
from the AIfa Bank faciIities have been used to finance intercompany Ioans to PJSC Vimpe1-Com. 
In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$611) Term FaciIity 
Agreement with Sberbank with a f1oating rate. Maturity date of the faciIity is December 2026 and it is guaranteed by VEON 
HoIdings B.V.. The proceeds from the Sberbank faciIity have been used to finance an intercompany Ioan to PJSC Vimpe1-Com. 
In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$611) of outstanding Ioans to AIfa Bank, comprising of a RUB 
30 biIIion Ioan (US$407) originaIIy maturing in March 2025 and a RUB 15 biIIion (US$204) Ioan originaIIy maturing in March 
2026. 
In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$612) of outstanding Ioans to Sberbank, comprising of a RUB 
15 biIIion (US$204) Ioan originaIIy maturing in June 2023 and a RUB 30 biIIion (US$408) Ioan originaIIy maturing in June 2024. 

0ther deve1opments 
In March 2021, VEON successfuIIy concIuded the acquisition of the 15% minority stake in PMCL from the Dhabi Group for 
US$273. For further detaiIs pIease refer to Note 16. 
In March 2021, VEON's operating company in BangIadesh acquired spectrum foIIowing successfuI bids at an auction heId by the 
BTRC. For further detaiIs pIease refer to Note 9. 
In September 2021, VEON's operating company in Pakistan recognized the ex-Warid Iicense~ For further detaiIs pIease refer to 
Note 9. 
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Exercised Put option to se11 entirety stake in 0mnium Te1ecom A1gerie SpA , 

On JuIy 1, 2021, VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary, Omnium TeIecom 
AIgerie SpA (AIgeria" to the Fonds NationaI d'Investissement (FNI). Omnium owns AIgerian mobiIe network operator, Djezzy. 
Under the terms of the SharehoIders' Agreement, the transaction is expected to be compIeted in 2022. 

The Company cIassified its operations in AIgeria as heId-for-saIe and discontinued operations. In connection with this 
cIassification, the Company no Ionger accounts for depreciation and amortization expenses of A1geria assets. The resuIts for 
AIgeria in the consoIidated income statements and the consoIidated statements of cash f1ows for 2021, 2020 and 2019 have 
been presented separateIy (see Note 10 HeId for SaIe and Discontinued Operations). 

Agreement between VEON and Service Te1ecom regarding the sa1e of its Russian tower assets 

On September 5, 2021, the Company and VEON HoIdings B.V., a subsidiary of the Company, signed an agreement for the saIe 
of its direct subsidiary, Nationa1 Tower Company ("NTC"), with Service Te1ecom Group of Companies LLC, ("ST"), which was 
compIeted on December 1, 2021 (see Note 9 Significant Transactions). 
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OPERAT1NG ACT1V1T1ES OF THE GROUP 
2 SEGIV1ENT iNFORMATiON 

Management ana1yzes the Company's operating segments separate1y because of different economic environments and stages 
of deveIopment in different geographicaI areas, requiring different investment and marketing strategies. 

Management evaIuates the performance of the Company's segments on a reguIar basis, pIimariIy based on earnings before 
interest, tax, depreciation, amortization, impairment, gain / Ioss on disposaIs of non-current assets, other non-operating gains / 
Iosses and share of profit / Ioss of joint ventures and associates (''AdJusted EB1TDA") a1ong with assessing the capita1 
expenditures exc1uding certain costs such as those for te1ecommunication Iicenses and right-of-use assets ("CAPEX exc1. 
Iicenses and ROU"). Management does not ana1yze assets or Iiabi1ities by reportab1e segments. 

Reportab1e segments consist of Russia, Pakistan, Ukraine, Kazakhstan, Uzbekistan and Bang1adesh._ We a1so present our 
resuIts of operations for "Others" and "HQ and eIiminations" separateIy, aIthough these are not reportabIe segments. "Others" 
represen1s our operations in Kyrgyzstan and Georgia and "HQ and e1iminations" represents transactions reIated to management 
activities within the group. * 

FinanciaI information by reportab1e segment for the periods ended December 31 is presented in the foIIowing tabIes. In1er-
segment transactions are not materiaI, and are made on terms which are comparabIe to transactions with third parties. 

CAPEX exc1 I1censes 
Tota1 revenue Adjusted EB1TDA and ROU 

2021 2020 2021 2020 2021 2020 
Russia 3,950 3,819 1,476 1,504 1,019 1,017 
Pakistan 1,408 - 1,233 643 612 "' 318 249 
Ukraine 1,055 933 704 630 203 179 
Kazakhstan ~ .- 569. 479 ., i ~~ - 307 . 265 - - 134 119 
Uzbekistan 194 198 89 68 34 52 
Bang1adesh 564 537 235 228 89 126 
0thers 81 125 41 22 25 33 
HQ and e1iminations (51) (33) (21) (28). - 19 
Tota1 7,770 7,291 3,474 9 3,301 1,822 1,794 

The fo1Iowing tabIe provides the reconciIiation of consoIidated Profit / (Ioss) before tax from continuing operations to Adjusted 
EBITDA for the years ended December 31: 

2021 2020 
Profit / (1oss) before tax from continuing operations 1,040 116 
Depreciation F 1,542 1,429 
Amortization 302 306 
Impairment Ioss / (reversaI) 20 784 
(Gain) / Ioss on disposaI of non-current assets 13 37 
(Gain) / Ioss on disposaI of subsidiaries (101) 78 
Finance costs 702 677 
F~nance income (28) (64) 
0ther non-operating (gain) / Ioss (12) (111) 

, Net foreign exchange (gain) / Ioss (4) 49 
Tota1 AdJusted EB1TDA 3,474 3,301 
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0 OPE RAT1N''G REVEiJUC 

VEON generates revenue from the provision of voice, data and other teIecommunication services through a range of wireIess, 
fixed and broadband Internet services, as weII as seIIing equipment and accessories. Products and services may be soId 
separateIy or in bundIed packages. 9 

Revenue from contracts with customers 

The tabIe beIow provides a breakdown of revenue from contracts with customers for the years ended December 31. In 2020, the 
Company presented 'Service revenue' (Mobi1e and Fixed) separate1y from 'Sa1e of equipment and accessories' and 'Other 
revenue', for each reportab1e segment. 

Service revenue Sa1e of Equipment 
Mobi1e Fixed and accessor1es Oth67 revenue Tota1 revenue 

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 

Russia 2,916 2,917 552 523 472 366 10 13 3,950 3,819 
Pakistan 1,285 1,134 -- 18 11 105 88 1,408 1,233 
Ukraine 980 869 68 59 -- -- 7 5 1,055 933 
Kazakhstan 459 392 91 78 17 7 2 2 569 479 
Uzbekistan ' 193 196 1 1 -- -- -- 1 194 198 
Bang1adesh 553 527 - - - 11 10 564 537 
Others 81 102 19 ~'' "~ 81 125 -

HQ and e1iminations (33) (31) (18) - 1 (1) (2) (51) (33) 

Tota1 6,434 6,106 694 680 508 388 134 117 7,770 7,291 

Assets and Iiabi1ities arising from contracts with customers 

The foIIowing tabIe provides a breakdown of contract baIances and capitaIized customer acquisition costs. 

December 31, December 31, 
2021 2020 

Contract ba1ances 
Receivab1e5 ( bi1Ied ) , 777 735 
Receivab1es (unbiI1ed) ''""''''' 49 41 
Contract IiabiIities (231) (233) 

CaDitaIized costs 
Customer acquisition costs 149 128 

AC(:.OUNT!I·jG POL'C!ES 

Revenue from contracts with customers 

Service revenue 

Service revenue incIudes revenue from airtime charges from contract and prepajd customers, monthIy contract fees, 
interconnect revenue, roaming charges and charges for va1ue added services ("VAS"). VAS inc1udes short messages, 
muItimedia messages, caIIer number identification, caII waiting, data transmission, mobiIe internet, downIoadabIe content, mobiIe 
finance services, machine-to-machine and other services. The content revenue reIating to VAS is presented net of reIated costs 
when VEON's performance obIigation is to arrange the provision of the services by another party (VEON acts as an agent), and 
gross when VEON is primariIy responsibIe for fuIfiIIing the obIigation to provide such services to the customer. 

Revenue for services with a fixed term, incIuding fixed-term tariff p1ans and month1y subscriptions, is recognized on a straight-Iine 
basis over time. For pay-as-you-use p1ans, In which the customer is charged based on actua1 usage, revenue is recognized on a 
usage basis. Some tariff pIans aIIow customers to roIIover unused services to the foIIowing period. For such tariff pIans, revenue 
is genera11y recognized on a usage basis. 

For contracts which incIude muItipIe service components (such as voice, text, data), revenue is aIIocated based on stand-aIone 
seIIing price of each performance obIigation. The stand-aIone seIIing price for these services is usuaIIy determined with reference 
to the price charged per service under a pay-as-you-use pIan to simiIar customers. 
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Upfront fees, incIuding activation or connection fees, are recognized on a straight-Iine basis over the contract term. For contracts 
with an indefinite term (for exampIe, prepaid contracts), revenue from upfront fees is recognized over the average customer Iife. 

Revenue from other operators, incIuding interconnect and roaming charges, is recognized based on the price specified in the 
contract, net of any estimated retrospective vo1ume discounts. Accumu1ated experience is used to estimate and provide for the 
discounts. 

AII service revenue is recognized over time as services are rendered. 

Sa1e of eauiDment and accessories 

Equipment and accessories are usuaIIy soId to customers on a stand-aIone basis, or together with service bundIes. Where soId 
together with service bundIes, revenue is aIIocated pro-rata, based on the stand-aIone seIIing price of the equipment and the 
service bund1e. 

The vast majority of equipment and accessories sa1es pertain to mobi1e handsets and accessories. Revenue for mobi1e handsets 
and accessories is recognized when the equipment is soId to a customer, or, if soId via an intermediary, when the intermediary 
has taken controI of the device and the intermediary has no remaining right of return. Revenue for fixed-Iine equipment is not 
recognized untiI instaIIation and testing of such equipment are compIeted and the equipment iEaccepted by the customer. 

A11 revenue from sa1e of equipment and accessories is recognized at a point in time. 

Contract ba1ances 

ReceivabIes and contract assets mostIy reIate to amounts due from other operators and postpaid customers. Contract assets, 
often referred to as 'UnbiI1ed receivab1es,' are transferred to Receivab1es when the rights become unconditiona1, which usua11y 
occurs when the Group issues an invoice to the customer. 

Contract Iiabi1ities, often referred to as 'Deferred revenue', re1ate primari1y to non-refundab1e cash received from prepaid 
customers for fixed-term tariff pIans or pay-as-you-use tariff pIans. Contract IiabiIities are presented as 'Long-term deferred 
revenue', 'Short-term deferred revenue' and 'Customer advances' in Note 6. AII current contract IiabiIities outstanding at the 
beginning of the year have been recognized as revenue during the year. 

Customer acquisit1on costs 

Certain incrementa1 costs incurred in acquiring a contract with a customer (''customer acquisition costs"), are deferred in the 
consoIidated statement of financiaI position, within '0ther assets' (see Note 6). Such costs generaIIy reIate to commissions paid 
to third-party deaIers and are amortized on a straight-Iine basis over the average customer Iife, within 'SeIIing, generaI and 
administrative expenses'. 

The Group app1ies the practica1 expedient avai1ab1e for customer acquisition costs for which the amortization wou1d have been 
shorter than 12 months. Such costs reIate primariIy to commissions paid to third-parties upon top-up of prepaid credit by 
customers and sa1e of top-up cards. 

SOljRCF C~F- EST1MAT1ON iJNCi~RTA;NTY 

Average customer Iife 

Management estimates the average customer Iife for revenue (such as upfront fees) from contracts with an indefinite term and 
for customer acquisition costs. The average customer Iife is caIcuIated based on historicaI data, specificaIIy churn rates which 
are impacted by reIevant country or market characteristics, customer demographic and the nature and terms of the product (such 
as mobi1e and fixed Iine, prepaid and postpaid). 

1t-
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/1 S5LL!NG, GENERAL AND ADM!N1S-;-RAT1\/E EXF>EMSES 

SeIIing, generaI and administrative expenses consisted of the foIIowing items for the years ended December 31: 

2021 2020 

Network and IT costs 748 713 
Personne1 costs 730 660 
Customer associated costs * 654 602 
Losses on receivab1es 27 55 
Taxes, other than income taxes 80 55 
0ther 196 197 
Tota1 se11ing, genera1 and adm1nistrative expenses 2,435 2,282 

In 2020, our subsidiary in Pakistan recorded a gain of PKR8.6 biIIion (US$52) in 'Taxes, other than income taxes', reIating to the 
reversaI of a non-income tax provision. Refer to Note 7 for further detaiIs. 

Leases 

On January 1, 2019, the Company adopted IFRS 16 Leases. The Company appIied a modified retrospective approach, which 
means that prior period comparatives were not restated. 

Short-term Ieases and Ieases for Iow va1ue items are immediate1y expensed as incurred and are immateria1 in the aggregate. 

ACCOUNT1NG POL1C1ES 

Customer associated costs 

Customer associated costs reIate primari1y to commissions paid to third-party deaIers and marketing expenses. Certain deaIer 
commissions are initiaIIy capitaIized in the consoIidated statement of financiaI position and subsequentIy amortized within 
"Customer associated costs", see Note 3 for further detaiIs. 

4 
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5 TRADE AND OTHER RECE1VABLES 

Trade and other receivabIes consisted of the foIIowing items as of December 31: 

2021 2020 

Trade receivab1es (gross)* 826 776 
Expected credit Iosses~~ - (159) (225) 
Trade receivab1es (net) 667 551 

Other receivab1e, net of expected credit Iosses a11owance 130 139 
Tota1 trade and other receivab1es 797 690 

' tnc1udes contract assets (unbi11ed receivab1es), see Note 3 for further detai1s 

" Certain comparative emounts have been rec1assified , refer to Note 23 for further detai1s. 

The foIIowing tabIe summarizes the movement in the aIIowance for expected credit Iosses for the years ended December 31: 

2021 2020 

BaIance as of January 1 225 198 

Accrua1s for expected credit Iosses 35 76 
RecoverIe8 (9) (13) 
Accounts receivabIe written off (28) (17) 
Rec1assification as he1d for sa1e (56) -
ForeIgn currency IransIatIon aajUstment (5) (19) 

0ther movements ' (3) -
BaIance as of December 31 159 225 

Set out beIow is the information about the Group's trade receivabIes (incIuding contract assets> using a provision matrix: 

Days past due 
Contract Between 31 

assets Current < 30 days and 120 days > 120 days Tota1 

December 31, 2021 
Expected Ioss rate, % 0.0% 0.9% 3.7% 44.4% 95.7% 
Trade receivabIes 49 540 54 -j5 138 826 
Expected credit Iosses - (5) (2) (20) (132) (159) 

Trade rece1vab1es, net 49 535 52 25 6 667 

December 31, 2020 
Expected Ioss rate, % 1.0% 1.3% 13.6% 88.9% 96.4% 
Trade receivabIes 41 468 44 27 196 776 
Expected credit Iosses - (6) (6) (24) (189) (225) 

Trade receivabIes, net 41 462 38 ~ 3 7 551 

ACCOl~NT[i~G ~O~_~CIES 
Trade and other receivab1es 

Trade and other receivab1es are measured at amortized cost and inc1ude invoiced amounts Iess expected credit Iosses. 

Expected credit Iosses 

The expected credit Ioss aIIowance ("ECL") is recognized for aII receivabIes measured at amortized cost at each reporting date. 
This means that an ECL is recognized for aII receivabIes even though there may not be objective evidence that the trade 
receivab1e has been impaired. 

VEON appIies the simpIified approach (i.e. provision matrix) for caIcuIating a Iifetime ECL for its trade and other receivabIes, 
incIuding unbiIIed receivabIes (contract assets). The provision matrix is based on the historicaI credit Ioss experience over the Iife 
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of the trade receivabIes and is adjusted for forward-Iooking estimates if reIevant. The provision matrix is reviewed on a quarterIy 
basis. 

9 
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6 0T1·~ER ASSETS AND LiA31L1T1ES + 

Other assets consisted of the foIIowing items as of December 31: 

2021 2020 

0ther non-current assets 
Customer acquisition costs (see Note 3) :, 149 128 

Tax advances (non-income tax) 33 33 

0ther non-financiaI assets 35 18 

Tota1 other non-current assets 217 179 

0ther current assets 
Advances to supp1iers 99 89 

Input va1ue added tax 153 155 

Prepaid taxes ' 24 43 

0ther assets 57 42 
Tota1 other current assets 333 329 

0ther IIabiIities consisted of the foIIowing items as of December 31: 

2021 2020 

0ther non-current Iiabi1ities 

Long-term deferred revenue (see Note 3) 20 17 

Other IiabiIities 16 10 

Tota1 other non-current Iiabi11ties 36 27 

0ther current Iiabi1ities ~ 

Taxes payab1e (non-income tax) 311 371 

Short-term deferred revenue (see Note 3) ,,,,,,,,,,,,,,,'~~~', ~, 154 l 11111111 111,11 111 158 

Customer advances (see Note 3) 57 58 

0ther payments to authont~es 52 95 
Due to emp1oyees 134 133 

0ther IiabiIities 38 32 

Tota1 other current Iiabi1ities 746 847 

137 



7 PROV1S1ONS AND CONT!NGENT L1AB1L1T1ES 

PROV!R!ONS 

The foIIowing tabIe summarizes the movement in provisions for the years ended December 31: 

Non-income Decommi-
tax ssioning Lega1 0ther 

Drovisions orovision provision provisions Tota1 

As of January 1, 2020 124 138 17 14 293 

Arising during the year 24 10 - 1 35 
UtiIized (48) (1) - (49) 
Unused amounts reversed (10) - - (6) (16) 
Discount rate ad~ustment and imputed interest (change in 
estimate) 9 .- - 9 

TransIation adJustments and other (4) (15) (3) 1 (21) 

As of December 31, 2020 86 141 14 10 251 

Non-current 141 - - 141 

Current 86 - 14 10 110 

As of January 1, 2021 86 141 14 10 251 

Arising during the year 19 31 L; 4 2 56 

UtiIized (11) (1) - - (12) 
Unused amounts reversed - (19) (15) (34) 

RecIassification as heId for saIe - (71) (12) - (83) 
D~scount rate adjustment and imputed interest (change in 
estimate ) - 7 7 

TransIation adjustments and other (6) (3) - 9 -

As of December 31, 2021 88 85 '6 6 185 
Non-current - 85 - -- 85 
Current 88 - 6 6 100 

The timing of payments in respect of provisions is, with some exceptions, not contractuaIIy fixed and cannot be estimated with 
certainty. In addition, with respect to IegaI proceedings, given inherent uncertainties, the uItimate outcome may differ from 
VEON's current expectations. 

See 'Source of estimation uncertainty' beIow in this Note 7 for further detaiIs regarding assumptions and sources of uncertainty. 
For further detaiIs regarding risks associated with income tax and non-income tax positions, pIease refer to 'Source of estimation 
uncertainty' in NQte8. 

In 2020, as a resuIt of a change in estimate, Pakistan MobiIe Communications Limited (''PMCL") reversed a non-income tax 
provision of PKR11.2 biIIion (US$68), of which PKR8.6 biIIion (US$52) was recorded as a gain in SeIIing, generaI and 
administration expenses. 

The Group has recognized a provision for decommissioning obIigations associated with future dismantIing of its towers in various 
jurisdictions. 

CONT1NGENT L1AB1L1T1ES 

The Group had contingent IiabiIities as of December 31, 2021 as set out beIow. 
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VAT on Rep1acement S1Ms 

SIM Cards Issued June 2009 to December 2011 

On ApriI 1, 2012, the NationaI Board of Revenue ("NBR") issued a demand to BangIaIink DigitaI Communications Limited 
("BangIa1ink") for BDT 7.74 biIIion (US$90) for unpaid SIM tax (VAT and suppIementary duty). The NBR aIIeged that BangIaIink 
evaded SIM tax on new SIM cards by issuing them as repIacements. On the basis of 5 random SIM card purchases made by the 
NBR, the NBR concIuded that aII SIM card repIacements issued by BangIaIink between June 2009 and December 2011 
(7,021,834 in totaI) were new SIM connections and subject to tax. SimiIar notices were sent to three other operators in 
BangIadesh. BangIaIink and the other operators fiIed separate petitions in the High Court, which stayed enforcement of the 
demands. 

In an attempt to assist the NBR in resoIving the dispute, the Government ordered the NBR to form a Review Committee 
comprised of the NBR, the Commissioner of Taxes (''LTU"), Bang1adesh Te1ecommunication Regu1atory Commission ("BTRC"), 
Association of Mobi1e Te1ecom Operators of Bang1adesh ("AMTOB") and the operators (inc1uding Bang1a1ink). The Review 
Committee identified a methodoIogy to determine the amount of unpaid SIM tax and, after anaIyzing 1,200 randomIy seIected 
S1M cards issued by BangIaIink, determined that onIy 4.83% were incorrect1y registered as rep1acements. The Review 
Committee's interim report was signed off by aII the parties, however, the Convenor of the Review Committee reneged on the 
interim report and uni1ateraIIy pubIished a fina1 report that was not based on the interim report or the findings of the Review 
Committee. The operators objected to the fina1 report. 

The NBR Chairman and operators' representative agreed that the BTRC wouId prepare furthZr guideIines for verification of SIM 
users. AIthough the BTRC submitted its guideIines (under which BangIaIink's exposure was determined to be 8.5% of the originaI 
demand), the Convenor of the Review Committee submitted a suppIementary report which disregarded the BTRC's guideIines 
and assessed BangIaIink's IiabiIity for SIM tax to be BDT 7.62 biIIion (US$89). The operators refused to sign the suppIementary 
report. 

On May 18, 2015, BangIaIink received an updated demand from the LTU cIaiming BangIaIink had incorrectIy issued 6,887,633 
SIM cards as repIacement SIM cards between June 2009 and December 2011 and required BangIaIink to pay BDT 5.32 biIIion 
(US$62) in SIM tax. The demand aIso stated that interest may be payabIe. SimiIar demands Were sent to the other operators. 

On June 25, 2015, BangIaIink fiIed an appIication to the High Court to stay the updated demand, and a stay was granted. On 
August 13, 2015, BangIaIink fiIed its appeaI against the demand before the AppeIIate TribunaI and deposited 10% of the amount 
demanded in order to proceed. The other operators aIso appeaIed their demands. On May 26, 2016, BangIa1ink presented its 
IegaI arguments and on September 28, 2016, the appeaIs of aII the operators were heard together. 

The BangIadesh AppeIIate TribunaI rejected the appeaI of BangIaIink and aII other operators on June 22, 2017. On JuIy 11, 2017, 
BangIaIink fiIed an appeaI of the AppeIIate TribunaI's Judgment with the High Court Division of1he Supreme Court of BangIadesh. 
The appea1 is pending. 

SIM Cards Issued JuIv 2012 to June 2015 

On November 20, 2017, the LTU issued a finaI demand to BangIaIink for BDT 1.69 biIIion (US$20) for unpaid tax on SIM card 
repIacements issued by BangIaIink between JuIy 2012 and June 2015. On February 20, 2018, BangIaIink fiIed its appeaI against 
this demand before the AppeIIate TribunaI and deposited 10% of the amount demanded in order to proceed. By its judgment 
dated February 10, 2020, the AppeIIate TribunaI rejected BangIaIink's appeaI. BangIaIink a®eaIed to the High Court Division. 
Before hearing the appeaI, the Court suo moto took up as a preIiminary question whether, based on new Iaw, the matter is 
subject to an appeaI or an appIication for revision. On March 2, 2021, the Court determined that an appIication for revision is the 
correct procedure and dismissed the appea1. Bang1a1ink fiIed an appea1 before the Appe11ate Division and the appea1 is pending 
for hearing. If the AppeIIate Division rejects the appeaI, then BangIaIink wiII be obIigated to deposit 10% of the disputed amount 
in order to continue its cha11enge. 

As of December 31, 2021, the Company has recorded a provision, for the cases discussed above of, US$11 (2020: US$11). 

0ther contingencies and uncertainties 
In addition to the individuaI matters mentioned above, the Company is invoIved in other disputes, Iitigation and reguIatory 
inquiries and investigations, both pending and threatened, in the ordinary course of its business. The Company's dispute with the 
Pakistan TeIecommunication Authority over its Iicense renewaI in Pakistan, expIained in Note 16 beIow, is an exampIe of such a 
matter. The totaI vaIue of aII other individuaI contingencies that are abIe to be quantified and are above US$5, other than 
disc1osed above and Note 8, amounts to US$442 (2020: US$484). Due to the high Ieve1 of estimation uncertainty, as described 
in 'Source of estimation uncertainty' in this Note 7 and in Note 8, the Company is unabIe to make a reIiabIe estimate of the 
financiaI effect for certain contingencies and therefore no financiaI effect has been incIuded vYithin the preceding discIosure, The 
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Company does not expect any IiabiIity arising from these contingencies to have a materiaI effect on the resuIts of operations, 
Iiquidity, capita1 resources or financia1 position of the Company. Furthermore, the Company be1ieves it has provided for a11 
probab1e Iiabi1ities. * 

For the ongoing matters described above, where the Company has concIuded that the potentiaI Ioss arising from a negative 
outcome in the matter cannot be reIiabIy estimated, the Company has not recorded an accruaI for the potentiaI Ioss. However, in 
the event a Ioss is incurred, it may have an adverse effect on the resu1ts of operations, Iiquidity, capita1 resources, or financia1 
position of the Company. 

ACCOUNT1NG POLiCIES 

Provisions are recognized when the Group has a present obIigation (IegaI or constructive) as a resuIt of a past event, it is 
probab1e that an outf1ow of resources embodying economic benefits wi11 be required to sett1e the ob1igation and a re1iab1e 
estimate can be made of the amount of the obIigation. Provisions are discounted using a current pre-tax rate if the time vaIue of 
money is significant. Contingent Iiabi1ities are possib1e ob1igations arising from past events, whose existence wi11 be confirmed 
onIy by the occurrence or non-occurrence of one or more uncertain future events not whoIIy within the controI of the Group. 

St,Ut~CE DF Et;T!rv1A~i~~CN lJNCER· i AiNT~ 

The Group is invo1ved in various Iega1 proceedings, disputes and c1aims, inc1uding regu1atory.discussions re1ated to the Group's 
business, Iicenses, tax positions and investments, and the outcomes of these are subject to significant uncertainty. Management 
eva1uates, among other factors, the degree of probabi1ity of an unfavorab1e outcome and the abi1ity to make a reasonab1e 
estimate of the amount of Ioss. Unanticipated events or changes in these factors may require the Group to ~ncrease or decrease 
the amount recorded for a matter that has not been previousIy recorded because it was not considered probabIe. 

In the ordinary course of business, VEON may be party to various Iega1 and tax proceedings, inc1uding as it re1ates to 
comp1iance with the ru1es of the te1ecom reguIators in the countries in which VEON operates, competition Iaw and anti-bribery 
and corruption Iaws, incIuding the U.S, Foreign Corrupt Practices Act ("FCPA"). Non-compIiance with such ruIes and Iaws may 
cause VEON to be subject to cIaims, some of which may reIate to the deveIoping markets;and evoIving fiscaI and reguIatory 
environments in which VEON operates. In the opinion of management, VEON's IiabiIity, if any, in aII pending Iitigation, other IegaI 
proceeding or other matters, other than what is discussed in this Note, wiII not have a materiaI effect upon the financiaI condition, 
resuIts of operations or Iiquidity of VEON. 

4 
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8 tNC(1ME TAXEL; 

Current income tax is the expected tax expense, payabIe or receivabIe on taxabIe income or Ioss for the period, using tax rates 
enacted or substantiveIy enacted at reporting date, and any adjustment to tax payabIe in respect of previous years. 

Income tax payab1e 

Current income tax payabIe consisted of the foIIowing items as of December 31: 

2021 2020 

Current tax payab1e , 70 30 
Uncertain tax provisions 158 145 
Tota1 income tax payab1e 228 175 

The 2020 ba1ance of uncertain tax provisions is shown net of income tax assets which can be uti1ized to offset future tax charges 
shouId they arise, resuIting in an increase of the prior period provision by US$10, with the gross amount being US$155. No such 
adjustment is required in 2021 7 

VEON is invoIved in a number of disputes, Iitigation and reguIatory proceedings in the ordinary course of its business, pertaining 
to income tax cIaims. The totaI vaIue of these individuaI contingencies that are abIe to be quantified amounts to US$158 (2020: 
US$175) . Due to the high IeveI of estimation uncertainty, as described in 'Source of estimation uncertainty' discIosed beIow in 
this Note 8, it is not practicabIe for the Company to reIiabIy estimate the financiaI effect for certain contingencies and therefore no 
financiaI effect has been incIuded within the preceding discIosure. The Company does not expect any IiabiIity arising from these 
contingencies to have a materiaI effect on the resuIts of operations, Iiquidity, capitaI resources or financiaI position of the 
Company, however we note that an unfavorabIe outcome of some or aII of the specific matters couId have a materiaI adverse 
impact on resuIts of operations or cash fIows for a particuIar period. This assessment is basZd on our current understanding of 
reIevant facts and circumstances. As such, our view of these matters is subject to inherent uncertainties and may change in the 
future. For further detaiIs on with respect to VEON's uncertain tax provisions and tax risks, pIease refer to the 'Accounting 
po1icies' and 'Source of estimation uncertainty' disc1osed be1ow. 

Income tax assets 

+ The Company reported current income tax assets of US$70 (2020: US$70) 

These tax assets mainIy reIate to advance tax payments in our operating companies which can onIy be offset against income tax 
Iiabi1ities in that reIevant jurisdiction, in fiscaI periods subsequent to the baIance sheet date. 

Income tax expense 

Income tax expense consisted of the foIIowing for the years ended December 31: 

2021 2020 

Current income taxes 
Current year 296 377 
Adjustments ~n respect of previous years 43 (1) 
Tota1 current [ncome taxes 339 376 

Deferred Income taxes 
Movement of temporary differences and Iosses' (64) (71) 
Changes in 1ax rates -
Changes in recognized deferred tax assets - 2 
Adjustments in respect of previous years (22) 9 
0ther 2 
Tota1 deferred tax expense / (benefit) (84) (60) 

Income tax expense , 255 316 

*!n 202 I, a tower sa1e and subsequent 1ease !ransact1on took pIace for which a deferred tax assei of US$ I46 was recorded tn rela1ion to the Iease Itabi1ity and 
a deftrred tax Iiab11ity of US$23m was recorded in re1ation !o the Righf of Use asset-
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Effective tax rate 

The tabIe beIow outIines the reconciIiation between the statutory tax rate in the NetherIands (25%) and the effective income tax 
rates for the Group, together with the corresponding amounts, for the years ended December 31: 

2021 2020 Exp1anatory notes 

Profit / (Ioss) before tax from 1,040 116 continuing operations 
Income tax benefit / (expense) at (260) (29) statutory tax rate (25.0%) 

Difference due to the effects of: 
Certain jurisdictions in which VEON operates have income tax rates which are 
different to the Dutch statutory tax rate of 25%. ProfitabiIity in countries with DiNerent tax rates in different 8 (29) Iower tax rates (i.e. Russia, Ukraine) has a positive impact on the effective tax jurisdictions rate, partia11y offset with profitabiIity in countries with higher rate (i.e. Pakistan, 
BangIadesh). 
The Group incurs certain expenses which are non-deductib1e in the re1evant 
jurisdictions. In 2021, such expenses mainIy incIude intra-group expenses 
(i.e. interest on intema1 Ioans), certain non-income tax charges (i.e. minimum 

Non-deductib1e expenses (37) (206) tax regimes) and other. In 2020, as in previous years, such expenses inc1ude 
impairment Iosses (un1ess resu1ting in a change in temporary differences), 
certain non-income tax charges (i.e. minimum tax regimes) and intra-group 
expenses (i.e. interest on internaI Ioans). 

' The Group earns e6rtain income which is non-taxab1e in the re1evant 
jurisdiction. In 2021, non-taxabIe income incIuded gain from saIe of NTC Tower 

Non-taxab1e income 192 37 c0mpany. In 2020, non-taxab1e income inc1uded the reva1uation of contingent 
cons~deration IiabIIily, as weII as a gain re1ating to the sett1ement in connection 
with the dispute concerning the saIe of TeIeceI GIobe Limited. For furlher 
detaiIs, , refer to Note 16 and Note 7, respectiveIy. 

In 2021, adjustments mainIy reIates to corrections in prior year fiIings in Adjustments in respect of (21) (7) Pakistan, as part of the ADRC process. The effect of prior years' adjustments previous years reIates 1o various updated tax positions ' 
Movements in (un)recognized deferred tax assets are primariIy caused by tax 
Iosses and other credits for which no deferred tax asset has been recognized. Movements in (un)recognized (46) (34) This primariIy occurs in hoIding entities In the NetherIands (2021: US$73, deferred tax assets 2020: US$101, 2019- US$42) and in GTH (2021: US$(5)), 2020: US~, 
2019: US$43. 
WithhoIding taxes are recognized to the extent that dividends from foreign 

' opefatIons are expected to be paid in the foreseeabIe future. In 2021, simiIar 
Withho1ding taxes (69) (59) to prevIous years, expenses reIating to withhoIding taxes were primariIy 

infiuenced by dividends from Pakistan,~ Russia, Ukraine, A1geria and 
Uzbekistan. 
The tax IegisIation in the markets in which VEON operates is unpredictabIe 
and gives rise to significant uncertainties (see 'Source of estimation 

Uncertain tax positions (21) 1 uncer1ainty' beIow). During 2021, provisions were made for disputes in 
Russia, ItaIy. The impact of movements in uncertain tax positions is presented 
net of any corresponding deferred tax assets recognized. 

Other (1) 10 

Income tax benefit / (expense) (255) (316) 

Effective tax rate 24.5 % 272.4 % 
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Deferred taxes 

The Group reported the foIIowing deferred tax assets and IiabiIities in the statement of financiaI position as of December 31: 

2021 2020 

Deferred tax assets 227 186 
Deferred tax Iiabi1ities (115) (127) 

Net deferred tax pos1t1on 112 59 

The foIIowing tabIe shows the movements of net deferred tax positions in 2021: 

Movement in deferred taxes 

Net income 
0pening statement 0ther C1osing 
ba1ance movement He1d for sa1e movements ba1ance 

Property and equipment (274) 125 '~F 7 42 (100) 
IntangibIe assets (14) 33 19 (2) 36 
Trade receivab1es 43 7 (15) (3) 32 
Provisions 28 2 (6) (8) 16 
Accounts payab1e 140 7 (23) (34) 90 

Withho1ding tax on undistributed earnings (60) (39) - 1 (98) 
Tax Iosses and other baIances carried forwards 1,690 45 (76) 1,659 
Non-recognized deferred tax assets (1,494) (99) , -- 62 (1,531) 

0ther -- 3 - 5 8 

Net deferred tax p06ItI0n6 59 84 (18) (13) 112 

ln 202 l, a tower saie and s1ibsequent Iease transact~on took p!ace for whtch a deferred tax asset of US$ i46 was recorded in re1ation to the Iease Itabi!tty and a 
deferred 1ax 1iabt1tty of USS23m was recorded tn re1at1on to the R1ght of Use asse1 

The fo11owing tab1e shows the movements of net deferred tax positions in 2020: 

Movement in deferred taxes 

Net Income 
0pening statement 0ther C1osing 
ba1ance movement movements ba1ance 

Property and equipment (288) (23) *37 (274) 
Intangib1e assets (38) 19 5 (14) 
Trade receivab1es 47 1 (5) 43 
Provisions 31 1 (4) 28 
Accounts payab1e 156 7 (23) 140 

WithhoIding tax on undistributed eamings (52) (8) - (60) 
Tax Iosses and other baIances carried forwards 1,647 113 (70) 1,690 
Non-recognized deferred tax assets (1,515) (46) * 67 (1,494) 

0ther 6 (3) (3) -

Net deferred tax positions (6) 61 4 59 
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Unused tax Iosses and other credits carried forwards 

VEON recognizes a deferred tax asset for unused tax Iosses and other credits carried fon~ards, to the extent that it is probabIe 
that the deferred tax asset wiII be utiIized. The amount and expiry date of unused tax Iosses and other carry forwards for which 
no deferred tax asset is recognized are as foIIows: 

More than 
As of December 31, 2021 0-5 years 6-10 years 10 years Indefinite Tota1 

Tax Iosses exp1ry ~ 
Recognized Iosses (15) - - (173) (188) 
Recognized DTA 3 - - 50 53 

Non-recognized Iosses - - (707) (6,536) (7,243) 
Non-recognized DTA - 131 1,276 1,407 

0ther cred1ts carried fo,wards expiry 
Recognized credits (2) (73) - - (75) 
Recognized DTA 2 73 75 
Non-recognized credits - - - (519) (519) 
Non-recognized DTA - - - 124 124 

More than 
As of December 31, 2020 0-5 years 6-10 years 10 years Indefinite Tota1 

Ta* Iosg6* exp1ry 
Recognized Iosses - (107) - (172) (279) 
Recognized DTA - 27 - 9 49 76 

Non-recognized Iosses (119) (370) (6,660) (7,149) 
Non-recognized DTA 30 92 -- 1,272 1,394 

0ther credits carried forwards expiry 
Recognized credits (19) (102) - - (121) 
Recognized DTA 19 102 - - 121 

Non-recogntzed credits - - - (429) (429) 
Non-recognized DTA - - - 1' 100 100 

Losses mainIy reIate to our hoIding entities in Luxembourg (2021: US$6,431; 2020: US$6,285) and the NetherIands (2021: 
US$414; 2020: US$596). 

VEON reports the tax efTect of the existence of undistributed profits that wi11 be distributed in the foreseeab1e future. The 
Company has a deferred tax IiabiIity of US$98 (2020: US$60), reIating to the tax effect of the undistributed profits that wiII be 
distributed in the foreseeabIe future, primariIy in its Russian, Ukrainian and Pakistan operation§. 

As of December 31, 2021, undistributed earnings of VEON's foreign subsidiaries (outside the NetherIands) which are indefiniteIy 
invested and wiII not be distributed in the foreseeabIe future, amounted to US$7,403 (2020: US$5,241). AccordingIy, no deferred 
tax IiabiIity is recognized for this amount of undistributed profits. 

ACCOUNT1NG POL1CIES 

Income taxes 

Income tax expense represents the aggregate amount determined on the profit for the period based on current tax and deferred 
tax. In cases where the tax reIates to items that are charged to other comprehensive income or directIy to equity, the tax is aIso 
charged respectiveIy to other comprehensive income or directIy to equity. 

Uncertain tax positions 

The Group's poIicy is to compIy with the appIicabIe tax reguIations in the jurisdictions in which its operations are subject to 
income taxes. The Group's estimates of current income tax expense and IiabiIities are'caIcuIated assuming that aII tax 
computations fiIed by the Company's subsidiaries wiII be subject to a review or audit by the reIevant tax authorities. Uncertain tax 
positions are genera11y assessed individua11y, using the most Iike1y outcome method. The Company and the re1evant tax 
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authorities may have different interpretations of how reguIations shouId be appIied to actuaI transactions (refer beIow for detaiIs 
regarding risks and uncertainties) 

Deferred taxation 

Deferred taxes are recognized using the IiabiIity method and thus are computed as the taxes recoverabIe or payabIe in future 
periods in respect of deductibIe or taxabIe temporary differences between the tax bases of as~pts and IiabiIities and their carrying 
amounts in the Company's financiaI statements. -

SOi.IRCr-- OF EST!MATfON UNCERTAiNTY 

Tax risks 

The tax IegisIation in the markets in which VEON operates is unpredictab1e and gives rise to significant uncertainties, which 
cou1d comp1icate our tax p1anning and business decisions. Tax Iaws in many of the emerging markets in which we operate have 
been in force for a reIativeIy short period of time as compared to tax Iaws in more deveIoped:rnarket economies. Tax authorities 
in our markets are often Iess advanced in their interpretation of tax Iaws, as we11 as in their enforcement and tax co11ection 
methods. 

Any sudden and unforeseen amendments of tax Iaws or changes in the tax authorities' interpretations of the respective tax Iaws 
and/or doub!e tax treaties, couId have a materiaI adverse effect on our future resuIts of operations, cash fiows or the amounts of 
dividends avaiIabIe for distribution to sharehoIders in a particuIar period (e.g. introduction of transfer pricing ruIes, ControIIed 
Foreign Operation ("CFC") Iegis1ation and more strict tax residency ru1es). 

Management beIieves that VEON has paid or accrued aII taxes that are appIicabIe. Where un6~rtainty exists, VEON has accrued 
tax IiabiIities based on management's best estimate, From time to time, we may aIso identify tax contingencies for which we have 
not recorded an accruaI. Such unaccrued tax contingencies couId materiaIize and require us to pay additionaI amounts of tax. 
The potentia1 financia1 effect of such tax contingencies are disc1osed in Note 7 and above in this Note 8, un1ess not practicab1e to 
do so. 

Uncerta1n tax pos1tions 

Uncertain tax positions are recognized when it is probabIe that a tax position wiII not be sustained. The expected resoIution of 
uncertain tax positions is based upon management's judgment of the IikeIihood of sustaining a position taken through tax audits, 
tax courts and/or arbitration, if necessary. Circumstances and interpretations of the amount or Iike1ihood of sustaining a position 
may change through the settIement process. Furthermore, the resoIution of uncertain tax positions is not aIways within the 
controI of the Group and it is often dependent on the efficiency of the IegaI processes in the reIevant taxing jurisdictions in which 
the Group operates. Issues can, and often do, take many years to resoIve. 

Recoverabi1ity of deferred tax assets 

Deferred tax assets are recognized to the extent that it is probab1e that the assets wi11 bZ rea1ized. Significant judgment is 
required to determine the amount that can be recognized and depends foremost on the expected timing, IeveI of taxabIe profits, 
tax p1anning strategies and the existence of taxab1e temporary differences. Estimates made re1ate primari1y to Iosses carried 
forward in some of the Group's foreign operations. When an entity has a history of recent Iosses, the deferred tax asset arising 
from unused tax Iosses is recognized onIy to the extent that there is convincing evidence that sufficient future taxab1e profit wiII 
be generated. Estimated future taxabIe profit is not considered such evidence unIess that entity has demonstrated the abiIity by 
generating significant taxabIe profit for the current year or there are certain other events providing sufficient evidence of future 
taxabIe profit. New transactions and the introduction of new tax ruIes may aIso affect judgments due to uncertainty concerning 
the interpretation of the ruIes and any transitionaI ruIes. 4 
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INVEST1NG ACT!V1T1ES OF THE GROUP 
9 SiGNIFICANT TRANSACr1ONS 

S;G~~!~IC,AN~r TR,ANSACTIO>!~: IN 2n21 
4 

Agreement between VEON and Service Te1ecom regarding the Sa1e of its Russian tower assets 

On September 5, 2021, the Company and VEON HoIdings B.V., a subsidiary of the Company, signed an agreement for the saIe 
of its direct subsidiary, NTC, with Service TeIecom Group of Companies LLC, ST, for RUB 70,650 (US$945). The transaction was 
subject to reguIatory approvaIs which was obtained on November 12, 2021, and consummation of other customary cIosing 
conditions which were compIeted on December 1, 2021. Under the terms of the deaI, Russia, an operating segment of the 
Company, entered into a Iong-term Iease agreement with NTC under which Russia wiII Iease space upon NTC's portfoIio of 
15,400 towers for a period of 8 years, with up to ten optionaI renewaI periods of 8 years each. Under the same agreement, an 
additionaI 5,000 towers are committed to be Ieased. The Iease agreement was signed on Oct6ber 15, 2021. 

On September 5, 2021, the Company cIassified NTC as a disposaI group heId-for-saIe, incIuding goodwiII aIIocated of US$215 to 
NTC from Russia based on its re1ative fair va1ues as NTC is a subset of the Russia CGU. Fo11owing the c1assification as disposa1 
group heId-for-saIe, the Company did not account for depreciation and amortization expenses of NTC assets. 

On December 1, 2021, upon compIetion of the saIe agreement with ST, controI of NTC was transferred to ST. As a resuIt of 
appIying saIe and Ieaseback accounting principIes to the Iease agreement under the terms of the deaI, the Company recognized 
a gain on saIe of subsidiary of US$101 and Russia recognized right-of-use assets of US$101 representing the proportionaI fair 
vaIue of assets retained with respect to book vaIue of assets soId and Iease IiabiIities of US$718 based on an 8 Iease term, 
which are at market rates, as weII as a proportionate amount of goodwiII, with respect to the portion of cash generating assets 
retained through the Iease, of US$168. A portion of goodwiII was aIso retained within Russia as assets heId-for-saIe for future 
sites to be soId under the agreement, refer to Note 10. 

The fo11owing tab1e shows the assets and I,ab11ities disposed ofre1ating to NTC on December 1, 2021: 

2021 

Property and equipment 264 

Goodwi11 222 

0ther current assets 24 

Tota1 assets disposed 510 

Non-current I1abi1ities 127 

Current Iiabi1ities 23 

Tota1 Iiabi1ities disposed 150 

Lease commitments for the additionaI 5,000 towers to be Ieased in the duration of the Iease term at December 31, 2021 are 
US$263. For further detaiIs on the totaI commitments at December 31, 2021, refer to Note 12. 

VEON subsidiary Bang1a1ink successfu11y acquires 9.4MHz in spectrum auction 
In March 2021, BangIaIink, the Company's whoIIy-owned subsidiary in BangIadesh, acquiredA.4MHz spectrum in the 1800MHz 
band and 5MHz spectrum in 2100MHz band foIIowing successfuI bids at an auction heId by the BangIadesh TeIecommunication 
ReguIatory Commission (BTRC). The newIy acquired spectrum wiII see BangIaIink increase its totaI spectrum hoIding from 
30.6MHz to 40MHz. BangIaIink totaI investment wiII amount to BDT 10 biIIion (US$115) to purchase the spectrum. 

PMCL Warid License Capita1ization 
The ex-Warid Iicense renewaI was due in May 2019. Pursuant to directions from the IsIamabad High Court, the Pakistan 
TeIecommunication Authority (''PTA") issued a Iicense renewaI decision on JuIy 22, 2019 requiring payment of US$40 per MHz 
for 900 MHz spectrum and US$30 per MHz for 1800 MHz spectrum, equating to an aggreg€te price of approximateIy US$450 
(excIuding appIicabIe taxes of approximateIy 13%). On August 17, 2019, Jazz appeaIed the PTA's order to the IsIamabad High 
Court. On August 21, 2019, the IsIamabad High Court suspended the PTA's order pending the outcome of the appeaI and subject 
to Jazz making payment in the form of security (under protest) as per the options given in the PTA's order. . As a resuIt, PMCL 
deposited US$326 incIuding the initiaI 50% payment of Iicense as weII as subsequent instaIIments in order to maintain its appeaI 
in the IsIamabad High Court regarding the PTA's underIying decision on the Iicense renewaI. 

On JuIy 19, 2021, IsIamabad High Court dismissed Jazz's appeaI. Based on the dismissaI of appeaI by the court, subsequent 
IegaI opinion obtained and acceptance of the totaI Iicense price, the Iicense was recognized amounting US$384, net of service 
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cost IiabiIity of US$65. ConsequentIy, the security deposit baIance of US$326 was aIso adjusted. SubsequentIy, on October 18, 
2021 PMCL and PTA signed the Iicense document. 

S!GNIF1CANT TRANSACTIONS IN 2020 
Sa1e of Armenian operations 
In October 2020, VEON concIuded an agreement for the saIe of its operating subsidiary in Armenia, to Team LLC for a 
consideration of US$51. AccordingIy the net carrying vaIue of assets amounting US$33 was derecognized aIong with 
recIassification of cumuIative foreign currency transIation reserve of US$96 to profit and Ioss, resu1ting in the net Ioss of US$78. 

GTH restructuring 
In 2020, VEON continued the restructuring of GIobaI TeIecom HoIding S.A.E. ("GTH") which commenced in 2019 (see further 
detaiIs beIow), with the intragroup transfer of MobiIink Bank and GTH Finance B.V. compIeted in March and ApriI 2020, 
respectiveIy. As the operating assets of GTH had previousIy been, and wiII continue to be, fuIIy consoIidated within the baIance 
sheet of the VEON Group, there was no materiaI impact on these consoIidated financiaI statements stemming from these 
intragroup transfers. The intragroup transfer for Djezzy is continuing. 

Significant movements in exchange rates 
An increase in demand for hard currencies, in part due to the coronavIrus outbreak, resuIted in the devaIuation of exchange rates 
in the countries in which VEON operates. As such, in 2020, the book va1ue of assets and Iia5i1ities of our foreign operations, in 
U.S. doIIar terms, decreased significantIy, with a corresponding Ioss of US$622 recorded agains1 the foreign currency transIation 
resetve in the Statement of Comprehensive InCome. 
d, zL OR SALE A1U,D L)iS'.J:~..'4,~1,4UED O~'E1.~A1~·j~Q.t-.~ 

The fo1Iowing tabIe provides the detaiIs over assets and IiabiIities c1assified as heId-for-saIe as of December 31, 2021: 

Liabi1ities he1d-for-
Assets he1d-for-sa1e sa1e 

A1geria 1,846 392 

Ukraine Towers 17 -

0ther individuaI assets 19 -

Tota1 assets and Iiab111ties he1d for sa1e 1,882 392 

4 

Exercised Put option to se11 entirety stake in Omnium Te1ecom A1gerie SpA 
On JuIy 1, 2021 VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary, Omnium TeIecom 
AIgerie SpA (AIgeria) to the Fonds NationaI d'Investissement (FNI). Omnium owns AIgerian mobiIe network operator, Djezzy. 
Under the terms of the SharehoIders' Agreement, the transaction is expected to be compIeted in Q2 2022 for a saIe price of 
US$682. 
The Company cIassified its operations in AIgeria as a heId-for-saIe and discontinued o£erations. In connection with this 
cIassification, the Company no Ionger accounts for depreciation and amortization expenses of *Igeria assets as of JuIy 01, 2021. 
The resuIts for AIgeria in the consoIidated income statements and the consoIidated statements of cash f1ows for 2021, 2020 and 
2019 have been presented separateIy. 

There were no triggering events indicating any impairment or decIine in the fair vaIue of AIgeria subsequent to its measurement 
as heId for saIe and discontinued operation. As such, the net assets of AIgeria are presented at Iower of cost and fair vaIue Iess 
costs to se11. 

The foIIowing tabIe shows the profit/(Ioss) and other comprehensive income reIating to AIgeFTa operations for the period ended 
December 31, 2021: 

147 



Income statement and statement of comprehensive income 2021 2020 

0perating revenue 659 689 

Operating expenses (470) (564) 

0ther expenses (17) (17) 

Profit / (Ioss) before tax for the period , 1 72 108 

Income tax benefit / (expense) (21) (29) 

Profit / (Ioss) after tax for the period 151 79 

0ther comprehensive income / (1ossr (68) (157) 

Tota1 comprehensive income / (1oss) 83 (78) 

~0ther comprehensive income is reIating to the foreign currency transIation 

The foIIowing tabIe shows the assets and IiabiIities cIassified as heId-for-saIe reIating to AIgeria as of December 31, 2021: 

2021 

Property and equipment 527 

Intangib1e assets exc1. goodwi11 111 

Goodwi11 - 1,001 

Deferred tax assets 35 

0ther current assets 172 

Tota1 asse1s he1d for sa1e 1,846 

Non-current IiabiIities 106 

Current Iiabi1ities 286 

TotaI IiabiIities heId for saIe 392 

Net assets of the discontinued operations of AIgeria incIudes US$667 reIating to cumuIative currency transIation Iosses as of 
December 31, 2021, which wiII be recycIed through the consoIidated income statement upon the compIetion of the saIe. 

Ukraine Tower Carve out 

In June 2021, Kyivstar (a who11y owned subsidiary of VEON group) forma1ized the p1an to carve out its tower re1ated passive 
infrastructure to a new1y incorporated entity, Ukraine Tower HoIdings B.V. (an entity indirectIy he1d by VEON Ltd. outside of 
VEON ho1dings group). A11 board approva1s to form this carve out were obtained and according1y the net book va1ue of towers 
was c1assified as he1d for sa1e. 
ACCOljNT1NG POL!CIES 

Non-current assets (or disposa1 groups) are c1assified as he1d for sa1e if their carrying amount wi11 be recovered principa11y 
through a saIe transaction or Ioss of controI rather than through continuing use, and a saIe i~ considered highIy probabIe. They 
are measured at the Iower of their carrying amount and fair vaIue Iess costs to seII. 

Non-current assets (incIuding those that are part of a disposaI group) are not depreciated or amortized whiIe they are cIassified 
as heId for saIe. Assets and IiabiIities of a disposaI group cIassified as heId for saIe are presented separateIy from the other 
assets and Iiabi1ities in the statement of financia1 position without restating the prior period comparatives. 

A discontinued operaijon is a component that is cIassified as heId for saIe and that represents a separate major Iine of business 
or geographicaI area of operations. Discontinued operations are excIuded from the resuIt~of continuing operations and are 
presented as a singIe amount in the income statement and cash f1ow statement with in operating, investing and financing 
activities. AII other notes to the financiaI statements incIude amounts for continuing operations, unIess otherwise mentioned. 

148 



11 Ih ·r;A1Rii·iENT OF ASSE i-b 

Property and equipment and intangibIe assets are tested reguIarIy for impairment. The Company assesses, at the end of each 
reporting period, whether there exist any indicators that an asset may be impaired (i.e. asset becoming idIe, damaged or no 
Ionger in use). If there are such indicators, the Company estimates the recoverab1e amount of the asset. Impairment Iosses of 
continuing operations are recognized in the income statement in a separate Iine item. 

GoodwiII is tested for impairment annuaIIy (at September 30) or when circumstances indicate the carrying vaIue may be 
impaired. Refer to Note 13 for an overview of the carrying vaIue of goodwiII per cash-generating unit ("CGU"). The Company's 
impairment test is primariIy based on fair vaIue Iess cost of disposaI caIcuIations (LeveI 3 in the fair vaIue hierarchy) using a 
discounted cash f1ow mode1, based on cash f1ow projections from business p1ans prepared by management. The Company 
considers the reIationship between its market capitaIization and its book vaIue, as weII as weighted average cost of capitaI and 
the quarter1y financia1 performances of each CGU when reviewing for indicators of impairment in interim periods. 

Impairment Iosses in 2021 

Property and Intangib1e Tota1 
equipment assets Goodwi11 0ther impairment 

2021 
Kyrgyzstan 12 5 2 19 
Russia (7) - - (7) 
0ther ~ 8 - - - 8 

13 5 2 20 

Impairment Iosses in 2020 

In recent years, Bee1ine Russia has seen a dec1ine in its subscriber and revenue market share on the back of competitive 
pressures in the market, which have impacted both revenues and profitabiIity. This underperformance has negativeIy impacted 
the fair vaIue of our Russian business, and over time has eroded the existing headroom over the book vaIue of the business. The 
impact of a weaker Russian rubIe, aIong with ongoing COVID Iockdowns and associated traveI restrictions, have had a negative 
impact on consumer spending, which weakened particuIarIy during the third quarter of 2020. Together with a sIower than 
anticipated recovery in Bee1ine's ARPU, which has in turn impacted our future projected revenue, a revision to our previous 
estimates has been deemed necessary. 

Based on these revisions, VEON recorded an impairment of US$723 against the carrying va1ue of goodwi11 in Ross1a in the third 
quarter of 2020. The recoverabIe amount of the CGU of US$3,001 was determined based on fair vaIue Iess costs of disposaI 
caIcuIations (LeveI 3 in the fair vaIue hierarchy) using a discounted cash f1ow modeI, based on cash fIow projections from 
business pIans prepared by management. 

AIso in the third quarter of 2020, due to the unstabIe poIiticaI environment and uncertainties arising with respect to the 
recoverabi1ity of our operating assets in Kyrgyzstan, VEON has fu11y impaired the carrying va1ue of a11 operating assets of 
Kyrgyzstan. As a resu1t, the Company recorded a tota1 impairment Ioss of US$64. 

AddjtionaIIy, in regard with the Company's commitment to network modernization, the Company continuousIy re-evaIuates the 
pIans for its existing network, primariIy with respect to equipment purchased but not instaIIed, and consequentIy recorded an 
impairment Ioss of US$5. 

Property and Intangib1e Tota1 
equipment assets Goodw111 0ther impairment 

2020 
Russia - - 723 - 723 
Kyrgyzstan 38 8 - 18 64 
0ther 5 - - (7) (2) 

43 8 723 11 785 

KEY ASStJMPT1ONS 

The recoverabIe amounts of CGUs have been determined based on fair vaIue Iess costs of disposaI caIcuIations, using cash fIow 
projections from business p1ans prepared by management. 
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The Company bases its impairment caIcuIation on detaiIed budgets and forecast caIcuIations which are prepared separate1y for 
each of the Company's CGUs. These budgets and forecast caIcuIations are prepared for a period of five years. A Iong-term 
growth rate is app1ied to project future cash f1ows after the fifth year. 
The tab1es be1ow show key assumptions used in fair va1ue Iess costs of disposa1 ca1cu1ations f6r CGUs with materia1 goodwi11 or 
those CGUs for which an impairment has been recognized. 

Discount rates 

Discount rates are initiaIIy determined in US doIIars based on the risk-free rate for 20-year maturity bonds of the United States 
Treasury, adjusted for a risk premium to ref1ect both the increased risk of investing in equities and the systematic risk of the 
specific CGU re1ative to the market as a who1e. 

The equity market risk premium is sourced from independent market ana1ysts. The systematic risk, beta, represents the median 
of the raw betas of the entities comparabIe in size and geographic footprint with the ones of the Company ("Peer Group"). The 
debt risk premium is based on the median of Standard & Poor's Iong-term credit rating of the Peer Group. The weighted average 
cost of capitaI is determined based on target debt-to-equity ratios representing the median historicaI five year capitaI structure for 
each entity from the Peer Group. 

The discount rate in functionaI currency of a CGU is adjusted for the Iong-term inf1ation forecast of the respective country in 
which the business operates, as we11 as app1icab1e country risk premium. 

D1scount rate 
(1oca1 currency) 

2021 2020 

Russia 9.3 % 10.1 % 
A1geria'~ -% 11.6 % 
Pakistan 14.7 % 18.2 % 
Kazakhstan , 9.4 % 10.3 % ~ 
Kyrgyzstan * - -% 
Uzbekistan 11.8 % 13.8 % 

~ In 2020, VEON fuIIy impaired the carrying vaIue of aII operating assets of Kyrgyzstan, therefore discount rate was not determined 

~*!n 2021 no parameters were estimated for AIgeria as it was cIassified as heId for saIe and discontinued operation, pIease refer to Note 10 

Revenue growth rates 

The revenue growth rates during the forecast period vary based on numerous factors, incIuding size of market, GDP (Gross 
Domestic Product), foreign currency projections, traffic growth, market share and others. A Iong-term growth rate into perpetuity 
is estimated based on a percentage that is Iower than or equaI to the country Iong-term infIation forecast, depending on the CGU. 

Average annua1 revenue growth rate during 
forecast period Termina1 growth rate 

2021 2020 2021 2020 

Russia 4.6 % 4.3 % 1.6 % 1.8 % 
A1geria" -% 4.3 % -% 1.0 % 
Pakistan 6.4 % 9.7 56 5.5 % 5.8 % 
Kazakhstan 6.6 % 5.3 % 1.0 % 3.1 % 
Kyrgyzstan ' -% - -% 
Uzbekistan 3.7 % 3.2 % 3.0 % 5.1 % 

' In 2020, VEON fuIIy impaired the carrying vaIue of aII operating assets of Kyrgyzstan, therefore revenue~rowth rates were not determined 

~~In 2021 no parameters were estimated for AIgeria as it was c1assified as he1d for saIe and discontinued operation, p1ease refer to Note 10 
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0perating margin 
The Company estimates operating margin based on pre-IFRS 16 Adjusted EBITDA divided by TotaI Operating Revenue for each 
CGU and each future year. The forecasted operating margin is based on the budget and forecast caIcuIations and assumes cost 
optimization initiatives which are part of on-going operations, as we11 as regu1atory and techno1ogica1 changes known to date, 
such as te1ecommunication Iicense issues and price regu1ation among others. 

Average operating margin during the forecast 
period Termina1 period operating margin 

2021 2020 2021 2020 

Russia 33.1 % 31.2 % 35.5 % 35.7 % 
A1geria*~ -% 39.9 % -% 40.4 % 
Pakistan 43.4 % 42.0 56 42.0 % 44.6 % 
Kazakhstan 48.8 56 49.5 % 47,0 % 50.0 % 
Kyrgyzstan * - -% - -% 
Uzbekistan 40.9 % 34.0 % 34.0 % 34.0 % 

~ tn 2020, VEON fu11y impa1red the carrying va1ue of a11 operating assets of Kyrgyzstan, therefore operating margin assumptions were not 
determined 

"1n 2021 no parameters were estimated for AIgeria as it was c1assified as heId for sa1e and discontinued operation, p1ease refer to Note 10 

CAPEX 

CAPEX is defined as purchases of property and equipment and intangibIe assets excIuding Iicenses, goodwiII and right-of-use 
assets. The cash now forecasts for capitaI expenditures are based on the budget and forecast caIcuIations and incIude the 
network ro11-outs p1ans and Iicense requirements. 

The cash f1ow forecasts for Iicense and spectrum payments for each operating company for the initia1 five years inc1ude amounts 
for expected renewaIs and newIy avaiIabIe spectrum. Beyond that period, a Iong-run cost of spectrum is assumed. Payments for 
right-of-use assets are considered in the operating margin as described above. 

Average CAPEX as a percentage of revenue Term1na1 period CAPEX as a percentage of 
during the forocast period revenue 

2021 2020 2021 2020 

Russia 25.5 56 27.9 % 21.0 56 21.0 % 
A1geria*' -% 15.2 % -% 14.0 % 
Pakistan 22.0 % 19.6 % 20.0 % 18.9 % 
Kazakhstan 19.9 % 19.8 % 20.0 % 19.0 % 
Kyrgyzstan * - -% 1 -% 
Uzbekistan 20.2 % 21.4 % 21.0 % 21.0 % 

' In 2020, VEON fu11y impaired the carrying va1ue of a11 operating assets of Kyrgyzstan, therefore CAPEX assumptions were not determined 

~~1n 2021 no parameters were estimated for A1geria as it was c1assified as he1d for saIe and dtscontinued operation, p1ease refer to Note 10 

f€OURCE OF EST1MAT1ON UNCERTA1NTY 4 

The Group has significant investments in property and equipment, intangibIe assets and goodwiII. 

Estimating recoverabIe amounts of assets and CGUs must, in part, be based on management's evaIuations, incIuding the 
determination of the appropriate CGUs, the re1evant discount rate, estimation of future performance, the revenue-generating 
capacity of assets, timing and amount of future purchases of property and equipment, assumptions of future market conditions 
and the Iong-term growth rate into perpetuity (terminaI vaIue). In doing this, management needs to assume a market participant 
perspective. Changing the assumptions seIected by management, in particuIar, the discount rate and growth rate assumptions 
used to estimate the recoverabIe amounts of assets, couId significantIy impact the Group's4impairment evaIuation and hence 
resuIts. 
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A significant part of the Group's operations is in countries with emerging markets. The poIiticaI and economic situation in these 
countries may change rapid1y and recession may potentia11y have a significant impact on these countries. 0n-going recessionary 
effects in the worId economy and increased macroeconomic risks impact our assessment of cash fIow forecasts and the discount 
rates app1ied. 

There are significant variations between diHerent markets wjth respect to growth, mobiIe penetration, average revenue per user 
("ARPU"), market share and simiIar parameters, resuIting in differences in operating margins. The future deveIopment of 
operating margins is important in the Group's impairment assessments, and the Iong-term estimates of these margins are highIy 
uncertain. This is particuIarIy the case for emerging markets that are not yet in a mature phase. 

4 
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12 PROPERTY AND EQUIPMENT 

The fo11owing tab1e summarizes the movement in the net book va1ue of property and equipment for the years ended 
December 31: 

Equipment not 
Te1ecomm- Land, Office and Insta11ed and 
unications bui1dings and other assets under Right-of-

Net book vaIue equ1pment construct1ons equipment construction use assets Tota1 

As of January 1, 2020 4,304 214 417 415 1,974 7,324 

Additions 47 2 16 1,626 446 2,137 
DiSPosa1s (50) (5) (10) (12) (15) (92) 
Depreciation charge for the year (1,009) (28) (123) - (413) (1,573) 
Impairment (28) (1) (2) ' (7) (5) (43) 
Transfers 1,282 5 111 (1,396) (2) -
TransIation adjustment (498) (30) (57) (59) (256) (900) 

As of December 31, 2020 4,048 157 352 567 1,729 6,853 

Additions 47 2 18 1,559 755 2,381 
Disposa1s' (197) (1) (5) (7) (100) (310) 
Depreciation charge for the year (990) (19) (125) - (408) (1,542) 
RecIassification as heId for saIe (385) (6) (9) * (42) (80) (522) 
Impairment (12) - (1) 2 (2) (13) 
Transfers 1,416 16 182 (1,620) (2) (8) 
TransIation adjustment (100) - (5) (8) (21) (134) 

As of December 31, 2021 3,827 149 407 451 1,871 6,705 
CoSt 11,020 359 1,400 553 2,901 16,233 
Accumu1ated depreciation and 
impairment (7,193) (210) (993) ~ (102) (1,030) (9,528) 

~This inc1udes dtsposa1 of NTC as e*p1ained In Note 9 

There were no materiaI changes in estimates reIated to property and equipment in 2021 other than the impairment described in 
Note 11 of US$13 (2020: US$43) and Iease term reassessments in Russia (incIuded in 'Additions') which had the effect of 
increasing right-of-use assets by US$171. PIease refer to Note 1 6 for more information regarding Source of estimation 
uncertainty for Iease terms. 

During 2021, VEON acquired property and equipment in the amount of US$726 (2020: US$~01), which were not paid for as of 
year-end. 

Property and equipment pIedged as security for bank borrowings amounts to US$919 as of December 31, 2021 (2020: US$865), 
and primari1y re1ate to securities for borrowings of PMCL. 
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The foIIowing tabIe summarizes the movement in the net book vaIue of right-of-use assets ("ROU") for the year ended 
December 31: 

ROU- ROU - Land, 
Te1ecommunications Bui1dings and ROU - Office and 

Net book vaIue Equipment Constructions 0ther Equipmcnt 1rota1 

As of January 1, 2020 1,638 333 3 1,974 

Add]tions 339 102 5 446 
Disposa1s (15) - - (I5) 
Deprec1ation charge for the year (308) (103) 4 (2) (413) 
1mpairn1ent (1) (4) - (5) 
Transfers - (2) - (2) 

Trans1at1on adJustment (2I3) (42) ~~~ (256) 
As of Dccember 31, 2020 1,440 284 5 1,729 

Addt1ions 682 69 4 755 
Disposa1s (100) - - (100) 
Depreciation charge for the year (32I) (84) * (3) (408) 
RecIassification as he1d for sa1e (7I) (9) - (80) 
1mpairment - (2) - (2) 
Transfers (4) 2 - (2) 
Trans1at1on adJustment (I8) (3) - (21) 

As of December31, 2021 1,608 257 6 1,871 
C0St 2,376 513 12 2,901 
Accumu1ated depreciation and impa,rment ' (768) (256) + (6) (],030) 

COMMITMENTS 

CapitaI commitments for the future purchase of equipment are as foIIows as of December 31: 

2021 2020 

Less than 1 year *1 709 747 
BeIween 1 and 5 years · 62 19 
More than 5 years 198 -

Tota1 comm1tments 969 766 

The above tabIe for 2021 incIudes future Iease commitments reIating to the Iease agreements between Russia and NTC (Less 
than 1 year: US$4, Between 1 and 5 years: US$61 and More than 5 years: US$198). For further detaiIs on this transaction, refer 
to Note 9 (Agreement between VEON and Service Te1ecom regarding the Sa1e of its Russian tower assets). 

Capita1 commitments arising from te1ecommunications Iicenses 

VEON's abi1ity to generate revenue in the countries it operates is dependent upon the operation of the wire1ess 
teIecommunications networks authorized under its various Iicenses for GSM-900/1800, ''3G" (UMTS / WCDMA) mobiIe 
radiote1ephony communications services and ''4G" (LTE). 

Under the Iicense agreements, operating companies are subject to certain commitments, such as territory or popuIation 
coverage, IeveI of capitaI expenditures, and number of base stations to be fuIfiIIed within a certain timeframe. If we are found to 
be invoIved in practices that do not compIy with appIicabIe Iaws or reguIations, we may be exposed to significant fines, the risk of 
prosecution or the suspension or Ioss of our Iicenses, frequency a11ocations, authorizations or various permissions, any of which 
cou1d harm our business, financia1 condition, resu1ts of operations, or cash f1ows. 

After expiration of the Iicense, our operating companies might be subject to additionaI payments for renewaIs, as weII as new 
Iicense capitaI and other commitments. 
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4 ACCOUNT1NG POL1CIES 

Property and equipment is stated at cost, net of any accumu1ated depreciation and accumu1ated impairrnent Iosses. 

Depreciation is caIcuIated on a straight-Iine basis over the estimated usefuI Iives of the assets. The usefuI of Iife of VEON's 
assets generaIIy faII within the foIIowing ranges: 

C1ass of property and equipment Usefu1 Iife 
4 

TeIecommunication equipment 3 - 20 years 
BuiIdings and constructions 10 - 50 years 
Office and other equipment 3 - 10 years 
Right-of-use assets Equiva1ent Iease term 

Each asset's residuaI vaIue, usefuI Iife and method of depreciation is reviewed at the end of each financiaI year and adjusted 
prospective1y, if necessary. 

Where app1icab1e, the Company has app1ied sa1e and Ieaseback accounting princip1es, where as the right-of-use asset arising 
from the Ieaseback is measured at the proportion of the previous carrying amount of the asset that reIates to the right of use 
retained by the VEON. According1y, VEON recognizes onIy the amount of any gain or Ioss that re1ates to the rights transferred to 
the buyer-1essor. 

SOUECE OF EST!MATiON LJNCFRTA!NTY 

Depreciation and amortization of non-current assets 

Depreciation and amortization expenses are based on management estimates of usefuI Iife, residuaI vaIue and amortization 
method of property and equipment and intangib1e assets. Estimates may change due to techno1ogica1 deve1opments, 
competition, changes in market conditions and other factors and may resuIt in changes in the estimated usefu1 Iife and in the 
amortization or depreciation charges. TechnoIogicaI deveIopments are difficuIt to predict and our views on the trends and pace of 
deveIopments may change over time. Some of the assets and technoIogies in which the Group invested severaI years ago are 
sti11 in use and provide the basis for new techno1ogies. 

The usefuI Iives of property and equipment and intangibIe assets are reviewed at Ieast annuaIIy, taking into consideration the 
factors mentioned above and a11 other re1evant factors. Estimated usefu1 Iives for simi1ar t~pes of assets may vary between 
different entities in the Group due to IocaI factors such as growth rate, maturity of the market, historicaI and expected 
repIacements or transfer of assets and quaIity of components used. Estimated usefuI Iife for right-of-use assets is directIy 
impacted by the equiva1ent Iease term, refer to Note 16 for more information regarding Source of estimation uncertainty for Iease 
terms. 

4 
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13 INTANGI8LE ASSETS 

The foIIowing tabIe summarizes the movement in the net book vaIue of intangibIe assets for the years ended December 31: 

Te1ecommun1-
cat1on 

Ucenses, + 0ther 
frequencies & Brands and Customer intangib1e 

Net book va1ue perm1ssions Software trademarks reIatIonships assets Goodwi11 Tota1 

As of January 1, 2020 1,100 304 149 142 21 3,959 5,675 

Additions 53 188 3 5 5 13 267 
Disposa1s (6) - - - (6) 
Amortization charge for the year (139) (155) (23) (15) (7) - (339) 
Impairment (5) (3) - - (723) (731) 
Transfer - 6 - - * (6) - -
Trans1ation adjustment (88) (42) (12) (16) 1 (567) (724) 

As of December 31, 2020 921 292 117 116 14 2,682 4,142 

Additions 482 182 -,- 13 14 691 
DisposaIs' (1) (1) - 1 (51) (52) 
Amortization charge for the year (162) (131) 8 (15) (2) - (302) 
Rec1assification as he1d for sa1e ~ (34) ~g~ (73) - - (1,034) (1,150) 
Impairment (4) (1) -4- - (5) 
Transfer 40 11 (39) - (6) (7) (1) 
Trans1ation adjustment (40) (1) 1 (3) 2 (62) (103) 

As of December 31, 2021 1,202 342 14 98 22 1,542 3,220 
COSt 2 , 430 900 240 674 77 3 , 539 7 , 860 
Accumu1ated amortization and 
impairment ( 1 , 228 ) ( 558 ) ( 226 ) ( 576 ) m5 ) ( 1 , 997 ) ( 4 , 640 ) 

9 
'This inc1udes disposa1 of NTC as exp1ained in Note 9 

During 2021, there were no materiaI change in estimates reIated to intangibIe assets other than the impairment described in 
Note 11 of US$5 (2020: US$731). 

During 2021, VEON acquired intangibIe assets in the amount of US$171 (2020: US$56), which were not yet paid for as of year-
end. 

Additions for the period incIude capitaIization of ex-Warid Iicense in Pakistan amounting to ljS$384, p1ease refer to Note 9 for 
further information. 

GOODWiI_L 

During the year, the movement in goodwiII for the Group, per CGU, consisted of the foIIowing: 

Rec1ass1ficati 
December 31, Trans1ation on as he1d December 31, 

CGU* 2021 adjustment Addition for sa1e Disposa1 Gther 2020 

Russia*' 1,084 (10) 14 - (51) - 1,131 
A1geria 

324 
- (19) - (1,034) - - 1,053 

Pakistan 287 (30) - - - (7) 
Kazakhstan 136 (4) - - - - 140 
Uzbekistan 35 1 - - - - 34 

Tota1 1,542 (62) 14 (1,034) (51) (7) 2,682 
=r 
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December 31, Trans1ation December 31, 
CGU 2020 Impa1rment adjustment Add1t1on 2019 

Russia 1,131 (723) (424) 13 2,265 
A1geria 1,053 - (T14) - 1,167 
Pakistan 324 (11) - 335 
Kazakhstan 140 - (14) - 154 
Uzbekistan 34 - (4) - 38 

Tota1 2,682 (723) (567) 13 3,959 

* There is no goodwiII aIIocated to the CGUs of Ukraine, BangIadesh, Kyrgyzstan or Georgia 

** In 2021, VEON acquired a majority stake in OTM, a technoIogy pIatform for the automation and pIanning of onIine advertising 
and IBS DataFort, a cIoud IT infrastructure provider in Russia. 

,I;OMf..·1i1-%iENTS 

CapitaI commitments for the future purchase of intangib1e assets are as foIIows as of December 31: 

42021 2020 

Less than 1 year 58 31 

TotaI commitments ' 58 31 

ACCOUNFING POL1CIES 
IntangibIe assets acquired separateIy are carried at cost Iess accumuIated amortization and impairment Iosses. 

IntangibIe assets with a finite usefuI Iife are generaI1y amortized with the straight-Iine method over the estimated usefuI Iife of the 
intangibIe asset. The amortization period and the amortization method for intangibIe assets with finite usefuI Iives are reviewed at 
Ieast annua11y and fa11 within the fo11owing ranges: 

C1ass of 1ntang1b1e asset Usefu1 Iife 
TeIecommunications Iicenses, frequencies 3-20 years 
Software 3-10 years 
Brands and trademarks 3-15 years 
Customer re1ationships 10-21 years 
Other intangib1e assets 4-10 years 

GoodwiII is recognized for the future economic benefits arising from net assets acquired thdt are not individuaIIy identified and 
separate1y recognized. GoodwiII is not amortized but is tested for impairment annuaIIy and as necessary when circumstances 
indicate that the carrying vaIue may be impaired, see Note 11 for further detaiIs. 

SOURCE OF EST1MAT!ON UNCERTA1NTY 

Refer aIso to Note 12 for further detaiIs regarding source of estimation uncertainty. DeprecIatIon and amortIzatIon of non-
current assets 

Estimates in the evaIuation of usefuI Iives for intangibIe assets incIude, but are not Iimited t6, the estimated average customer 
re1ationship based on churn, the remaining Iicense or concession period and the expected deve1opments in techno1ogy and 
markets. 

The actua1 economic Iives of intangib1e assets may be different than estimated usefu1 Iives, thereby resu1ting in a different 
carrying vaIue of intangibIe assets with finite Iives. We continue to evaIuate the amortization period for intangibIe assets with 
finite Iives to determine whether events or circumstances warrant revised amortization periods. A change in estimated usefuI 
Iives is a change in accounting estimate, and depreciation and amortization charges are adjusted prospectiveIy. 
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14 jNVESTMENTS IN SUBSIDIARIES 
1? 

The Company heId investments in materiaI subsidiaries for the years ended December 31 as detaiIed in the tabIe beIow. The 
equity interest presented represents the economic rights avaiIabIe to the Company. 

Equity interest he1d by the 
Group 

Country of Nature of 
Name of significant subsidiary incorporation subs1diary 2021 2020 

PJSC Vimpe1Com Russia Operating 100·0 % 100.0 % 
JSC "Kyivstar" Ukraine Operating ' 100.0 % 100.0 % 
LLP "KaR-Te1" Kazakhstan Operating 75.0 % 75.0 % 
LLC ''UniteI" Uzbekistan Operating 100.0 % 100.0 % 
LLC "VEON Georgia" Georgia Operating 100.0 % 80.0 % 
VEON Finance Ire1and Designated Activity Company Ire1and Ho1ding 100.0 -% 
LLC "Sky Mobi1e" Kyrgyzstan Operating 50.1 % 50.1 % 
VEON Luxembourg Ho1dings S.& r.I. Luxembourg Ho1ding 1 100.0 % 100.0 % 
VEON Luxembourg Finance Ho1dings S.A r.1. Luxembourg 4 100.0 % 100.0 % Ho1ding 
VEON Luxembourg Finance S.A. Luxembourg Ho1ding 100.0 % 100.0 % 
G1obaI Te1ecom Ho1ding S.A.E Egypt Ho1ding 99.6 % 99.6 % 
Omnium Te1ecom A1g6r1e S.p.A.' A1ger1a Ho1ding 45.8 % 45.4 % 
Optimum Te1ecom A1geria S.p.A.* A1geria Operating 45.6 % 45.4 % 
Pakistan Mob11e Communications Limited PakIstan Operating 100.0 % 85.0 % 
BangIa1ink Digita1 Communications Limited Bang1adesh Operating 100.0 % 100.0 % 

* The Group has concIuded that it controIs Omntum TeIecom AIg6rie S.p.A and Optimum TeIecom AIgerta S.p.A, see 'Significant accounting 
judgments' be1ow for further detai1s. 

The Company is subject to IegaI restrictions to distribute accumuIated profits from AIgeria by virtue of IocaI sharehoIding 
agreement (i.e. it is aIIowed onIy to distribute 42.5% of current year profit), and the rest is restricted. Further restrictions on 
dividend distributions reIate to withhoIding tax in respect of dividends mainIy from Russia, Kazakhstan and Uzbekistan. The totaI 
amount of dividend restrictions amounts to US$ 1 biIIion (PY: US$525 miIIion). The increase as compared to prior year reIates 
mainIy to the increase of the withhoIding tax from 5% to 15% for dividends from Russia to the NetherIands. 

MATER1AL PARTLY-OWNED SUBS1D1AR1ES 

Financia1 information of subsidiaries that have materiaI non-controIIing interests ("NC1s") is provided beIow: 

Equ1ty interest Book va1ues of Profit / (1oss) attributab1e to 
he1d by NC1s materia1 NC1s materia1 NC1s 

Name of significant subsidiary 2021 2020 2021 2020 2021 2020 

LLP "KaR-Te1" ("Kar-Te1") 25.0 % 25.0 % 96 4 97 29 26 
Omnium Te1ecom A1g6rie S.p.A. (''OTA") 54.4 % 54.4 % 732 783 29 43 

The summarized financiaI information of these subsidiaries before intercompany eIiminations for the years ended December 31 
are detai1ed be1ow. 
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Summarized income statement 

Kar-Te1 0TA 
2021 2020 2021 2020 

0perating revenue 529 446 658 689 
Operating expenses (370) (316) (567) (564) 
0ther (expenses) / income (9) - 4 (16) (17) 
Profit / (1oss) before tax 150 134 75 108 
Income tax expense (32) (28) (21) (29) 
Profit / (1oss) for the year 118 106 54 79 

Tota1 comprehensive Income / (1oss) 118 106 54 79 
Attribu1ed to NC1s 29 26 29 43 

Div1dends paid to NC1s - - (43) 46 

Summarized statement of financia1 position 

Kar-Te1 0TA 
2021 2020 2021 2020 

Property and equipment 300 + 276 442 492 
Intangib1e assets 213 233 1,100 1,168 
0ther non-current assets 28 23 35 18 
Trade and other receivabIes 29 21 31 31 
Cash and cash equivaIents 46 37 113 67 
Other current assets 33 31 28 50 
Debt and derivatives (102) (75) (122) (102) 
Provisions (6) (6) (37) (23) 
0ther Iiabi1ities (168) 9 (162) (250) (267) 

Tota1 equ1ty 383 388 1,340 1,434 

Attributed to: 
Equity ho1ders of the parent , -" - - ' 287 i 291 . 608, 651 
Non-contro11ing interests 96 97 732 783 

Summarized statement of cash f1ows r 

Kar-Te1 0TA 

2021 2020 2021 2020 

Net operating cash flows 231 184 263 211 

Net investing cash 11ows (106) (88) (114) (102) 
Net financing cash f1ows (114) ~ (97) (99) (103) 
Net foreign exchange difference (1) (2) (5) (5) 

Net increase / (decrease) in cash equivaIents 10 (3) 45 1 

S1GNiF1CANT ACCOUNT1NG JUDGMENTS 

Contro1 over subsidiaries 

Subsidiaries, which are those entities over which the Company is deemed to have coAtro1, are conso1idated. In certain 
circumstances, significant judgment is required to assess if the Company is deemed to have controI over entities where the 
Company's ownership interest does not exceed 50%. The Group has concIuded that it controIs Omnium TeIecom AIg6rie S.p.A 
and Optimum Te1ecom AIgeria S.p.A even though its subsidiary, GIobaI TeIecom HoIding S.A.E. owned Iess than 50% of the 
ordinary shares. This is because the Company can exercise operationaI controI through terms of a shareho1ders' agreement. Our 
partner in A1geria can acquire our shares at fair market va1ue under ca11 option arrangements exercisab1e so1e1y at its discretion 

159 ~ 



r-

between October 1, 2021 and December 31, 2021. ConcurrentIy, we have a right to require our partner in AIgeria to acquire our 
shares under put option arrangements exercisabIe soIeIy at our discretion between JuIy 1, 2021 and September 30, 2021. On 
JuIy 1, 2021 VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary, Omnium TeIecom 
AIgerie SpA (AIgeria) to the Fonds NationaI d'Investissement (FNI). Both option arrangements did not have any impact on our 
abi1ity to conso1idate Omnium Te1ecom A1g6rie S.p.A and Optimum Te1ecom A1geria S.p.A. * 
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F1NANC1NG ACT1V!T1ES OF THE GROUP 
1F 

4 

4F 
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15 OTHER NON-OPERATING GAIN / (LOSS~ * 

0ther non-operating gains / (Iosses) consisted of the foIIowing for the years ended December 31: 

2021 2020 

Ineffective portion of hedging activities 3 15 
Change of fair va1ue of other derivatives ' (4) 6 
Gain /(Ioss) from money market funds ., 7 12 
0ther gains / (1osses) 6 78 
0ther non-operatIng gain / (Ioss), net 12 111 

IncIuded in 'Other gains / (Iosses)' in 2021 a gain of US$3 reIating to Correction on data migration and a gain of US$3 on write off 
of certain payab1es. 
IncIuded in 'Other gains / (Iosses)' in 2020 is a gain of US$41 reIating to the revaIuation of contingent consideration IiabiIity, as 
weII as a gain of US$41 reIating to the settIement in connection with the dispute concerning the saIe of TeIeceI GIobe Limited. 

162 



W 

16 INVESTMENTS, DEF3T AND DER!VAT,t/ES 

.NVFSTME~t~~~ AND DER!VATIVES 

The Company hoIds the foIIowing investments and derivatives assets as of December 31: 

Carrying va1ue 
2021 2020 

At fair va1ue 
Derivatives not designated as hedges 20 
Derivatives designated as net investment hedges - 3 

23 

At amortized cost 
Loans granted to subsidiaries of the u1timate parent 1,720 1,837 
Security deposits and cash coIIateraI 49 325 
0ther inves1ments ~9 29 

1,868 2,191 

Tota1 Investments and der1vatives 1,868 2,214 
Non-current 1,412 1,951 

- - - -Current t . -. 45b 263 

Loans granted to subsidiaries of the uItimate parent incIude Loans to VEON Amsterdam B.V. amounting US$1,361 at December 
31, 2021, are caIIabIe on demand. The amounts receivabIe accrue interest at a variabIe rate of LIBOR +0.4%. As of December 
31, 2021, the Company did not expect to caII the Ioan or coIIect repayments within 12 months foIIowing the baIance sheet date. 
In February 2021, the Company entered into a deed of amendment with VEON Amsterdam B.V. to extend the term of this short-
term Ioan by a further 12 months, with an automatic extension option up to a maximum of a further 36 months, resuIting in a 
maximum fina1 maturity date of August 2024. 

Security deposits 
4 

The ex-Warid Iicense renewaI was due in May 2019. Pursuant to directions from the IsIamabad High Court, the Pakistan 
TeIecommunication Authority (''PTA") issued a Iicense renewaI decision on JuIy 22, 2019 requiring payment of US$40 per MHz 
for 900 MHz spectrum and US$30 per MHz for 1800 MHz spectrum, equating to an aggregate price of approximateIy US$450 
(excIuding appIicabIe taxes of approximate1y 13%). On August 17, 2019, Jan appeaIed the PTA's order to the IsIamabad High 
Court. On August 21, 2019, the IsIamabad High Court suspended the PTA's order pending the outcome of the appeaI and subject 
to Jazz making payment in the form of security (under protest) as per the options given in the PTA's order. 

In September 2019, Jazz deposited approximateIy US$225 in order to maintain its appeaI in the IsIamabad High Court regarding 
the PTA's underIying decision on the Iicense renewaI. There were no specific terms and conditions attached to the deposit. The 
deposit is recorded as a non-current financiaI asset in the statement of financiaI position. 

In May, 2020 a further US$57 was paid under protest, presented within 'Receipts from / (payment on) deposits' in the statement 
of cash f1ows. The most recent hearing on this matter was concIuded before the IsIamabad High Court on March 1, 2021. 

On JuIy 19, 2021, IsIamabad High Court dismissed Jazz's appeaI. Based on the dismissaI of appeaI by the court, subsequent 
IegaI opinion obtained and acceptance of the totaI Iicense price, the Iicense was recognized and accordingIy the security deposit 
ba1ance of was a1so adjusted against the Iicense fee payab1e. 
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DF BT ANE~ DERi\/Ar;VES 

The Company hoIds the foIIowing outstanding debt and derivatives IiabiIities as of December 31: 

Carry1ng va1ue 
2021 2020 

At fa1r va1ue 
Derivatives not designated as hedges 4 52 
Derivatives designated as net investment hedges 4 1 

8 53 

At amortized cost 
Principa1 amount outstanding - 7,569 7,675 
Interest accrued 86 85 
Discounts, unamortized fees, hedge basis adjustment (14) (5) 

Bank Ioans and bonds 7,641 7,755 

Loans received from subsidiaries of the u1timate parent 302 304 
Lease IiabiIities 2,691 1,894 
Put-option Iiabi1ity over non-contro11ing interest - 273 
Other financia1 Iiabi1ities* 290 92 

-10,924 - - 10,318 

Tota1 debt and derivatives 10,932 10,371 
Non-current 9,397 9,119 
Current 1,535 1,252 

.~CertaIn comparative amounts haVe been recIassified, re1er to Note 23 for further detaiIs. 

Bank Ioans and bonds 

4 

4 
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The Company had the foIIowing principaI amounts outstanding for interest-bearing Ioans and bonds at December 31: 
* Principa1 amount 

outstanding 
Borrower Type of debt Guarantor Currency Interest rate Maturity 2021 2020 

VEON Ho1dings Loans None RUB 7.35% to 7.50% 2021 -- 812 

VE0N Ho1dings Loans None RUB CBR Key Rate + 2021 677 2.20% 
PJSC VEON Ho1dings Notes US$ 7.50% 2022 417 417 Vimpe1Com 

VEON Ho1dings Notes None US$ 5.95% to 7.25% ,2023 1,229 1,229 

VEON Ho1dings Notes None US$ 4.95% 2024 533 533 

VEON Ho1dings Loan None RUB CBR Key Rate + 2025 404 406 1.85% 
VEON Ho1dings Notes None US$ 4.00% 2025 1,000 1,000 
VEON Ho1dings Notes None RUB 6.30% to 6.50 % 2025 404 406 
VE0N Ho1dings Notes None RUB 8.13% 2026 269 --
VEON Ho1dings Notes None US$ 3.38% 2027 1,250 1,250 

VEON Finance Ire1and DAC Loans VEON Ho1dings RUB 1.90% to 2.15% 807 CBR Key Rate + ~2026 

VEON Finance Ire1and DAC Loan VEON Ho1dings RUB 10.10% 2026 404 -

- PJSC Vimpe1Com, via V1P ~ Note1~ Norie~~ ~ US$ 7.75% 2021 -- 262 
PMCL Loans None PKR 6M K1BOR + 0.35% 2022 24 80 
PMCL Loans None PKR 6M K1BOR + 0.55% 2026 272 273 
PMCL Loan None PKR 3M KIBOR + 0.55% 2028 28 --
PMCL Loan None PKR 6M K1BOR + 0.55% .2028 85 --
PMCL Loan None PKR 3M K1BOR + 0.88% -2031 57 --
PJSC Kyivstar Loan None UAH NBU Key rate + 2023 61 56 

3.00% 
PJSC Kyivstar Loan VEON Ho1dings UAH NBU Ke¥ rate + 2024 47 -

3.50% 
PJSC Kyivstar Loan VEON Ho1dings UAH Treasury Bi11 Rate + 2024 50 --

3.00% 
PJSC Kyivstar Loans None UAH 10.15% to 11.00% 2023-2025 97 85 

C* 
Bang1a1ink Loans None BDT Average bank ~2022 46 80 

depos1t rate + 4.25% 

0ther bank Ioans and bonds 85 109 

Tota1 bank Ioans and bonds 7,569 7,675 

F- · \1~NiC/-· ? r (.1~:,€·t·!GE S iN ~)2F81 /,.·. '; ~~;i>t~~t·~'·T!~~~- S 
.e 

Reconci1iat1on of cash f1ows from financing activities 
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9 
Bank Ioans and 

bonds Lease I1abi11ties Tota1 

BaIance as of January 1, 2020 7,569 2,064 9,633 

Cash nows 
Proceeds from borrowings, net of fees paid 4,622 4,622 
Repayment of debt (3,754) (297) (4,051) 
Interest paid (499) (146) (645) 
Repayment of debt reIating to AIgeria discontinued operations - (25) (25) 
Interest paid re1ating to A1geria discontinued operations (4) (4) 

Non-cash movements 
Interest and fee accrua1s 544 155 699 
Lease additions, disposaIs, impairment and modifications - 431 431 
Foreign currency trans1ation (398) (284) (682) 
0ther non-cash movements* (329) - (329) 

BaIance as of December 31, 2020 7,755 1,894 9,649 

Cash f1ows 
Proceeds from borrowings, net of fees paid 2,063 - 2,063 
Repayment of debt (2,129) (340) (2,469) 
Interest paid ~. (472) (147) - (619) 

Non-cash movements 
Interest and fee accruaIs 51~ 144 657 
Lease additions, disposaIs, impairment and modifications 1,270 1,270 
HeId forsaIe-Note 10 - (122) (122) 
Foreign currency trans1at1on (67) (8) (75) 
0ther non-cash movements (22) - (22) 

BaIance as of December 31, 2021 7,641 2,691 10,332 

' Inc1uded in ~Other non-cash movements~ tn 2020 is a rec1assitication of US$300 from ~Bank Ioans and bond~ to "Loans received from subsidiaries of the u1timate 
parent~ re1ating to the extension and extinguishment of Bang1a1ink syndicated Ioan 

FINANCING ACTIVITIES 2021 

Acquisition of minority stake in PMCL 

In March 2021, VEON successfuIIy concIuded the acquisition of the 15% minority stake in Pakistan MobiIe Communications 
Limited (''PMCL"), its operating company in Pakistan, from the Dhabi Group for US$273. This transaction foIIows the Dhabi 
Group's exercise of its put option in September 2020 and gives VEON 100% ownership of PMCL. The transaction is presented 
within 'Acquisition of non-controIIing interest' within the ConsoIidated Statement of Cash F1owC 
VEON entered into a US$1,250 muIti-currency revoIving credit faciIity agreement 

In March 2021, VEON successfuIIy entered into a new muIti-currency revoIving credit faciIity agreement (the "RCF") of 
US$1,250. The RCF repIaced the revoIving credit faciIity signed in February 2017, which is now canceIIed. The RCF has an 
initiaI tenor of three years, with VEON having the right to request two one-year extensions, subject to Iender consent. 
InternationaI banks from Asia, Europe and the US have committed to the RCF. The new RCF caters for USD LIBOR cessation 
with the secured overnight financing rate ("SOFR") administered by the FederaI Reserve Bank of New York USA agreed as the 
repIacement risk free rate with credit adjustment spreads agreed for interest periods with a4one month, three months and six 
months tenor. SOFR wiII appIy to interest periods commencing on and from October 31, 2021. VEON wiII have the option to 
make each drawdown in either U.S. do11ars or euro. 

PMCL enters into PKR 20 biIIion (US$131) Ioan faciIities 

In March 2021, PMCL successfuIIy entered into a new PKR 15 biIIion (US$98) syndicated faciIity with MCB Bank as agent and 
PKR 5 biIIion (US$33) biIateraI term Ioan faciIity with United Bank Limited. Both these f1oating rate faciIities have a tenor of seven 
years. 
VE0N increases faci1ity with A1fa Bank 4 

In March 2021, VEON successfuIIy amended and restated its existing RUB 30 biIIion (US$396) biIateraI term Ioan agreement 
with AIfa Bank and increased the tota1 faciIity size to RUB 45 biIIion (US$594), by adding a new f1oating rate tranche of RUB 15 
biIIion (US$198). The new tranche has a five years term. In ApriI 2021, the proceeds from AIfa Bank new tranche of RUB15 
biIIion (US$198) were used to earIy repay RUB 15 biIIion (US$198) of Ioans from Sberbank, originaIIy maturing in June 2023. 
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PMCL secures syndicated credit faci1ity 

In June 2021, PMCL secured a PKR 50 biIIion (US$320) syndicated credit faciIity from a banking consortium Ied by Habib Bank 
Limited. This ten years faciIity wiII be used to finance the company's ongoing 4G network roIIouts and technoIogy upgrades, as 
weII as to address upcoming maturities. 

Novation of VC-ESOP Ioan from Luxembourg Finance S.A. to VEON Amsterdam B.V. ' 

In August 2021, VEON Luxembourg Finance S.A and VEON Amsterdam B.V. signed a transfer deed whereby VEON 
Luxembourg Finance S.A. (a subsidiary of the Company) transferred the rights and aII obIigation reIating to Ioan receivabIe from 
VC-ESOP (a subsidiary of the uItimate parent company) for US$150 to VEON Amsterdam B.V. for a consideration of one US 
doIIar and is considered as deemed dividend for these financiaIs. 

G1oba1 Med1um Term Note Programme 

In September 2021, VEON HoIdings B.V. issued senior unsecured notes of RUB 20 biIIion (US$273), maturing in September 
2026. The notes were issued under its existing GIoba1 Medium Term Note Programme with a'Programme Iimit of US$6.5 bi11ion, 
or the equiva1ent thereof in other currencies. The proceeds were used for ear1y repayment of RUB 20 bi11ion (US$273) of 
outstanding Ioans to Sberbank that were originaIIy maturing in June 2023. 

Loan agreement A1fa Bank 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$612) Term FaciIities 
Agreement with AIfa Bank which incIudes a RUB 30 biIIion (US$408) fixed rate tranche and a RUB 15 biIIion (US$204) f1oating 
rate tranche, both with a maturity date of December 2026. The faciIities are guaranteed by VEON HoIdings B.V.. The proceeds 
from the A1fa Bank faci1ities have been used to finance Intercompany Ioans to PJSC Vimpe1-Cqm,~ 

Loan agreement Sberbank 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$611) Term FaciIity 
Agreement with Sberbank with a f1oating rate. Maturity date of the faciIity is December 2026 and it is guaranteed by VEON 
HoIdings B.V.. The proceeds from the Sberbank faciIity have been used to finance an intercompany Ioan to PJSC Vimpe1-Com. 

A1fa Bank Ioans repayment 

In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$611) of outstanding Ioans to AIfa Bank, comprising of a RUB 
30 biIIion Ioan (US$407) originaIIy maturing in March 2025 and a RUB 15 biIIion (US$204)~Ioan originaIIy maturing in March 
2026. 

Sberbank Ioans repayment 

In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$612) of outstanding Ioans to Sberbank, comprising of a RUB 
15 biIIion (US$204) Ioan originaIIy maturing in June 2023 and a RUB 30 biIIion (US$408) Ioan originaIIy maturing in June 2024. 

~-FNt.NC!~,1C ACTI\~~T;FS IN 20RD 

OptionaI earIy redemption of US$600 miIIion 3.95% Senior notes due June 2021 
In December 2020, VEON HoIdings B.V. compIeted optionaI earIy redemption of aII of its outstanding US$ 600 miIIion 3.95% 
Senior Notes due June 2021, pursuant to Condition 5.3 of the 2021 Notes. The Notes were redeemed in fuII at a redemption 
price equaI to 101.00% of the principa1 amount thereof, pIus accrued and unpaid interest and additionaI amounts due thereon. 

Financing activities in Ukraine 

In December 2020, VEON's operating company in Ukraine, Kyivstar, signed three biIatera4unsecured Ioan agreements with 
Raiffeisen Bank Ava1 Joint Stock Company ("Raiffeisen"), Joint Stock Company A1fa-Bank ("A1fa-Bank") and Joint Stock 
Company OTP Bank ("OTP"), for an aggregate amount of UAH4.1 biIIion (US$146). The Ioan agreement with Raiffeisen has a 5-
year term with a fixed interest rate of 11.00%, and the Ioan agreements with AIfa-Bank and OTP each have a 3-year term with a 
f1oating rate equaI to NBU Key Rate + 3.00% and a fixed interest rate of 10.15% respectiveIy. 

Exercise of 15% PMCL put option 

In September 2020, the Dhabi Group exercised its put option to seII us its 15% sharehoIding in PMCL, the Company's subsidiary 
in Pakistan. VEON updated the fair vaIue of its put option IiabiIity foIIowing the compIetion of ag independent vaIuation process 
which determined a fair va1ue for the shareho1ding of US$273, resu1ting in a gain of US$59 recorded in 'Finance costs' within the 
ConsoIidated Income Statement. During 2021, the transaction was compIeted and VEON indirectIy owns 100% of PMCL. 

G1oba1 Medium Term Note Programme 

In Apri1 2020, VEON Ho1dings B.V. estab1ished a G1oba1 Medium Term Note programme for the issuance of bonds (the "GMTN 
Programme"), with a programme Iimit of US$6,500, or the equivaIent thereof in other currencies. In June, September and 
November 2020, VEON HoIdings B.V. issued senior unsecured notes of RUB20 biIIion (US$288), RUB10 biIIion (US$135) and 
US$1.25 biIIion, respectiveIy, under the GMTN Programme, maturing in June 2025, September 2025 and November 2027. 
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Refinancing of Ioan agreement with VTB 

In JuIy 2020, VEON HoIdings B.V. successfuIIy refinanced its existing RUB30 biIIion (US$422), biIateraI term Ioan agreement 
with VTB Bank. This refinancing extended the finaI maturity of the existing Ioan between VTB· Bank and VEON HoIdings B.V. to 
JuIy 2025 and amended the interest cost from a fixed rate of 8,75% to fIoating rate equaI to CBR Key Rate + 1.85 p.p. 

Refinancing of Ioan agreement with Sberbank 

In June 2020, VEON HoIdings B.V. entered into a new RUB biIateraI term Ioan agreement with Sberbank. The agreement 
comprises four faciIities for a totaI amount of RUB100 biIIion (US$1,450) with finaI maturity dates ranging between two and four 
years. ShortIy after the agreement was signed, VEON HoIdings B.V. fuIIy utiIized three faciIities for a totaI amount of 
RUB87.5 biIIion (US$1,281) and used the proceeds to prepay aII outstanding amounts under the Sberbank term faciIities 
agreement signed in May 2017. w 

In JuIy 2020, VEON drew down the remaining RUB12.5 biIIion avaiIabIe under the faciIity agreement. SubsequentIy, in 
September 2020, VEON repaid one of the faci1ities of RUB20 bi11ion, origina11y maturing in June 2022, in fu11 with no fees. The 
repaid faci1ity cannot be re-borrowed. 

Contingent consideration 

In 2015, InternationaI WireIess Communications Pakistan Limited and Pakistan MobiIe Communications Ltd ("PMCL"), each 
indirect subsidiaries of the Company, signed an agreement with Warid Te1ecom Pakistan LLC and Bank A1fa1ah Limited, to 
combine their operations in Pakistan. In JuIy 2016, the transaction was cIosed and PMCL ac®ired 100% of the voting shares in 
Warid TeIecom (Pvt) Limited ("Warid") for a consideration of 15% of the shares in PMCL. As a resuIt, VEON gained controI over 
Warid. 

As part of the share purchase agreement, an earn-out payment was agreed in the event that a tower transaction is effected by 
PMCL within four years from the acquisition date. The earn-out wouId a1so appIy if another teIecommunications operator in 
Pakistan effects a tower transaction, provided the transaction meets certain parameters, in the same timeframe. The contingent 
consideration wouId be settIed with a transfer of PMCL shares. 

As of June 2020, the probabiIity of compIetion of a tower deaI in Pakistan prior to the reIevagt deadIine, upon which contingent 
consideration wouId be paid, became remote. As a resuIt, the fair vaIue of Contingent consideration was revised downwards to 
zero, with a corresponding gain of US$41 recognized in the consoIidated income statement. 

Extension and extinguishment of Bang1a1ink syndicated Ioan 

In Apri1 2020, Bang1a1ink Digita1 Communications Limited, a who11y-owned subsidiary, extended the maturity of its US$300 
syndicated Ioan by an additionaI two years to 2022. FoIIowing this extension, VEON DigitaI Amsterdam B.V., a subsidiary of the 
Company's parent, acquired the Ioan from the origina1 Ienders. No materia1 transactiona1 costs were incurred. 

In ApriI 2020, the Company granted a Ioan of US$300 to VEON DigitaI Amsterdam B.V undeAhe same terms as the BangIaIink 
syndicate Ioan mentioned above. The initiaI term of the Ioan is two years. 

Drawdowns under the Revo1ving Credit Faci1ity 

In March 2020, VEON HoIdings B.V., the Company's whoIIy-owned subsidiary, executed two drawdowns under its existing 
revoIving credit faciIity for an aggregate amount of US$600. AIthough these drawdowns are short-term in nature, VEON HoIdings 
B.V. has an enforceab1e right to roII them over untiI finaI maturity date of the faci1ity in February 2022. AI1 outstanding drawdowns 
under this faciIity have been fuIIy repaid during June 2020 (US$100) and JuIy 2020 (US$500). In March 2021, VEON entered into 
a new muIti-currency revoIving credit faciIity agreement y 

Ref1nancing of RUB debt - AO "A1fa-Bank" 

In March 2020, VEON Ho1dings B.V. amended and restated the existing faci1ity with AO ''A1fa-Bank", increasing its size and 
ut~Iization from RUB17.5 biIIion to RUB30 biIIion (US$165). FoIIowing this amendment and restatement, the finaI maturity of this 
faciIity has been set to March 2025. 

GTH bonds prepayment 

In February 2020, GTH Finance B.V., the Company's subsidiary, repaid at par the US$50046.25% bonds, originaIIy maturing 
Apri1, 2020. 

US$300 tap issuance of existing senior notes 

In January 2020, VEON Ho1dings B.V., issued US$300 in senior unsecured notes due 2025, which are conso1idated and form a 
singIe series with the US$700 4.00% senior notes due in 2025 issued by VEON HoIdings B.V. in October 2019. VEON used the 
net proceeds of the tap issuance to refinance certain existing outstanding debt. 
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As of December 31, 2021, the carrying amounts of aII financiaI assets and IiabiIities are equaI to or approximate their respective 
fair vaIues as shown in the tabIe at the beginning of this note, with the exception of: 

'Bank Ioans and bonds, inc1uding interest accrued', for which fair va1ue is equa1 to US$7,986 (2020: US$8,330); and 

• 'Lease Iiabi1ities', for which fair va1ue has not been determined. 

As of December 31, 2021 and December 31, 2020, aII of the Group's financiaI instruments carried at fair vaIue in the statement 
of financiaI position were measured based on LeveI 2 inputs, except for the Contingent consideration, for which fair vaIue is 
c1assified as Leve1 3. 

AII movements in Contingent consideration in the years ended December 31, 2021 and 2020 reIate to changes in fair vaIue, 
which are unrea1ized, and are recorded in "0ther non-operating gain / (1oss)" within the conso1~ated income statement. 
Fair vaIues are estimated based on quoted market prices for our bonds, derived from market prices or by discounting contractuaI 
cash f1ows at the rate appIicabIe for the instruments with simiIar maturity and risk profiIe. 0bservabIe inputs (LeveI 2) used in 
va1uation techniques inc1ude interbank interest rates, bond yie1ds, swap curves, basis swap spreads, foreign exchange rates and 
credit defau1t spreads. 
0n a quarterIy basis, the Company reviews if there are any indicators for a possibIe transfer between fair vaIue hierarchy IeveIs. 
This depends on how the Company is abIe to obtain the underIying input parameters when assessing the fair vaIuations. During 
the years ended December 31, 2021 and 2020, there were no transfers between LeveI 1, LeveI 2 and LeveI 3 fair vaIue 
measurements. = 
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The foIIowing tabIe sets out the Company's hedging instruments designated as net investment hedges as of December 31: 

Exc1uded Hedged Aggregated designated nomina1 
Hedging instruments * Designated rntc component item Currency va1ue of hedged items, mi11ion 

20Z 1 2020 

Foreign currency forward foreign currency PJSC 
contracts Forward basis spread Vimpe1Com RUB 6,986 .. 26,758 ** 

' Refer to the Debt and Denvatives sectton above 1n th1s Note for ,nformatton regarding the carrying amounts of the hedg1ng ~nstruments. 

** Hedging 1nstruments have a weIghted average term to maturIty of Iess than 1 year as of December 31, 2021 (2020· 1 year) 

There is an economic reIationship between the hedged net investments and the hedging instruments due to the transIation risk 
inherent in the hedged items that matches the foreign exchange risk of the hedging instrumeAs. The hedge ratio for each of the 
above reIationships was set at 1:1 as the underIying risk of the hedging instruments is identicaI to the hedged risk and the 
nominaI vaIue of hedging instruments has not exceeded the amounts of respective net investments. Hedge ineffectiveness might 
arise from: 

• the vaIue of a net investment faIIing beIow the reIated designated nominaI vaIue of the hedging instrument, or 

' C0unterParties' credit risk impacting the hedging instrument but not the hedged net investment. 

During the periods covered by these consoIidated financiaI statements, the amount of ineffectiveness was immateriaI. 

During 2021, the Company recorded a Ioss of US$18 on derivatives designated as net investment hedge. 
Impact of hedge accounting on equity 

The be1ow tab1e sets out the reconci1iation of each component of equity and the ana1ysis of other comprehensive income (a11 of 
which are attributab1e to the equity owners 4 of the parent): 

Fore1gn currency Cost of hedg1ng 
trans1at1on reserve reserve .. 

As of January 1, 2020 (6,111) 9 
Foreign currency reva1uation of the foreign operat1ons and other (614) 
Effective portion of foreign currency reva1uation of the hedging instruments * 178 
Change in fair va1ue of foreign currency basis spreads - 7 
Amortization of time-period re1ated foreign currency basis spreads (26) (15) 

As of December 31, 2020 (6,573) 1 

Foreign currency reva1uation of the foreign operations (140) -
Effective portion of fore1gn currency reva1uation of the hedging instruments ' (18) 
Change in fair va1ue of foreign currency basis spreads - 2 
Amortization of time-period reIated foreign currency basis spreads (3) 
0ther movements in foreign currency trans1ation reserve - -
As of December 31, 2021 U· (6,731) -

~ Amounts represent the changes in fair vaIue of the hedging Instruments and cIoseIy approximate the changes in vaIue of the hedged items used to recognIze hedge 
ineffectiveness. 

~~ Movements 1n the cost of hedging reserve are Inc1uded w1th1n ''0ther in respective section of statement of other comprehensive income. 

Af 
170 



ACCO!JNTiNG POLiCIES AND SOlJRCES OF ES1-1MAT1ON UNCERTA1N~rY 

Put options over non-contro11ing interest 

Put options over non-controIIing interest of a subsidiary are accounted for as financiaI IiabiIitQ3s in the Company's consoIidated 
financiaI statements. The put-option redemption IiabiIity is measured at the discounted redemption amount. Interest over the put-
option redemption IiabiIity wiII accrue in Iine with the effective interest rate method, untiI the options have been exercised or are 
expired. 

Derivat1ve contracts 

VEON enters into derivative contracts, incIuding swaps and forward contracts, to manage certain foreign currency and interest 
rate exposures. Any derivative instruments for which no hedge accounting is appIied are recorded at fair vaIue with any fair vaIue 
changes recognized directIy in profit or Ioss. AIthough some of the derivatives entered into by the Company have not been 
designated in hedge accounting reIationships, they act as economic hedges and offset the underIying transactions when they 
occur. 

Hedges of a net investment 

The Company app1ies net investment hedge accounting to mitigate foreign currency trans1ation risk reIated to the Company's 
investments in foreign operations. The portion of the gain or Ioss on the hedging instrument that is determined to be an effective 
hedge is recognized in other comprehensive income within the "Foreign currenoy transIati~n" Iine item, Where the hedging 
instrument's foreign currency retransIation is greater (in absoIute terms) than that of the hedged item, the excess amount is 
recorded in profit or Ioss as ineffectiveness. The gain or Ioss on the hedging instrument reIating to the effective portion of the 
hedge that has been recognized in other comprehensive income shaII be recIassified from equity to profit or Ioss as a 
recIassification adjustment on the disposaI or partiaI disposaI of the foreign operation. Cash f1ows arising from derivative 
instruments for which hedge accounting is appIied are reported in the statement of cash f1ows within the Iine item where the 
under1ying cash f1ows of the hedged item are recorded. 

Fair va1ue of financia1 instruments ~ 

A11 financia1 assets and Iiabi1ities are measured at amortized cost, except those which are measured at fair va1ue as presented 
within this Note. 

Where the fair vaIue of financiaI assets and IiabiIities recorded in the statement of financiaI position cannot be derived from active 
markets, their fair va1ue is determined using va1uation techniques, inc1uding discounted cash f1ows mode1s. The inputs to these 
modeIs are taken from observabIe markets, but when this is not possibIe, a degree of judg~ent is required in estabIishing fair 
va1ues. The judgments inc1ude considerations regarding inputs such as Iiquidity risk, credit risk and vo1ati1ity. Changes in 
assumptions about these factors couId affect the reported fair vaIue of financiaI instruments. 

Measurement of Iease Iiabi1ities 

Lease Iiabi1ities are measured upon initia1 recognition at the present va1ue of the future Iease and re1ated fixed services payments 
over the Iease term, discounted with the country specific incrementaI borrowing rate as the rate impIicit in the Iease is generaIIy 
not avaiIabIe. SubsequentIy Iease IiabiIities are measured at amortized cost using the effective interest rate method. 

A significant portion of the Iease contracts incIuded within Company's Iease portfoIio incIudes Iease contracts which are 
extendab1e through mutua1 agreement between VEON and the Iessor, or Iease contracts which are cance11ab1e by the Company 
immediate1y or on short notice. The Company inc1udes these cance11ab1e future Iease periods within the assessed Iease term, 
which increases the future Iease payments used in determining the Iease IiabiIity upon initiaI recognition, except when it is not 
reasonabIy certain at the commencement of the Iease that these wiII be exercised. 

The Company continuousIy assesses whether a revision of Iease terms is required due to a change in management judgment 
regarding, for exampIe, the exercise of extension and/or termination options. When determining whether an extension option is 
not reasonabIy certain to be exercised, VEON considers aII reIevant facts and circumstances that creates an economic incentive 
to exercise the extension option, or not to exercise a termination option, such as strategic pIans, future technoIogy changes, and 
various economic costs and pena1ties. 
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!7 CASi-i AND CASH EQUIVALENTS 

Cash and cash equivaIents are heId for the purpose of meeting short-term cash commitmentAather than for investment or other 
purposes. Cash and cash equiva1ents are comprised of cash at bank and on hand and high1y Iiquid investments that are readi1y 
convertibIe to known amounts of cash, are subject to onIy an insignificant risk of changes in vaIue and have an originaI maturity 
of Iess than three months. 

Cash and cash equivaIents consisted of the foIIowing items as of December 31: 

2021 2020 

Cash and cash equivaIents at banks and on hand 1,403 598 
Cash equivaIents with originaI maturity of Iess than three months* 767 975 
Cash and cash equiva1ents" 2,170 1,573 
Less overdrafts (13) (7) 
Cash and cash equ1va1ents, net of overdrafts, as presented In the 
conso11dated statement of cash f1ows' 2,157 1,566 

*CertaIn comparative amounts have been rec1assified, refer to Note 23 for fur1her detai1s. , 

" Cash and cash equiva1ents inc1ude an amount of US$98 re1ating to banking operations in Pakistan. 

Cash at bank earns interest at f1oating rates based on bank deposit rates. Short-term deposits are made for varying periods of 
between one day and three months, depending on the immediate cash requirements of the Company, and earn interest at the 
respective shorl-term deposIt rates. 

The imposition of currency exchange controIs or other simiIar restrictions on currency convertibiIity in the countries in which 
VEON operates cou1d Iimit VEON's abi1ity to convert Ioca1 currencies or repatriate Ioca1 cash iA a time1y manner or at aI1, as we11 
as remit dividends from the respective countries. As of December 31, 2021 US$ 71 (DZD) equivaIent was considered restricted 
and inc1uded in cash and cash equiva1ent ba1ances, as it was pending comp1etion of Ioca1 regu1atory processes and approva1s . 
The amounts were paid out of A1geria on March 24, 2022 and received in the bank. (2020: niI). 

Cash baIances incIude investments in money market funds of US$397 (2020: US$543), which are carried at fair vaIue through 
profit or Ioss with gains presented withIn '0ther non-operating gain / (Ioss)' within the consoIidated income statement. 

As of December 31, 2021, some bank accounts forming part of a cash pooIing program~nd being an integraI part of the 
Company's cash management remained overdrawn by US$13 (2020: US$7). Even though the totaI baIance of the cash pooI 
remained positive, the Company has no IegaIIy enforceabIe right of set-off and therefore the overdrawn accounts are presented 
as debt and derivatives within the statement of financia1 position. At the same time, because the overdrawn accounts are an 
integraI part of the Company's cash management, they were incIuded as cash and cash equiva1ents within the statement of cash 
fi0WS. 
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18 FINANCIAL RISK MANAGEMENT 

The Group's principa1 financiaI Iiabi1ities consist of Ioans and borrowings and trade and other payab1es. The main purpose of 
these financiaI IiabiIities is to finance the Group's operations. The Group has trade and other receivabIes, cash and short-term 
deposits that are derived directIy from its operations. 

The Group is exposed to market risk, credit risk and Iiquidity risk. The Company's Board of Directors manages these risks with 
support of the treasury function, who proposes the appropriate financiaI risk govemance framework for the Group, identifies and 
measures financiaI risks and suggests mitigating actions. The Company's Board of Directors, supported by its Finance 
Committee, approves the financiaI risk management framework and oversees its enforcement. 

INTEREST RATE R1SK 

The Company is exposed to the risk of changes in market interest rates primariIy due to the its Iong-term debt obIigations. The 
Company manages its interest rate risk exposure through a portfo1io of fixed and variab1e rate borrowings. 

As of December 31, 2021, approximateIy 72% of the Company's borrowings are at a fixed rattof interest (2020: 76%). 

The Group is exposed to possibIe changes in interest rates on variabIe interest Ioans and borrowings, partiaIIy mitigated through 
cash and cash equivaIents and current deposits. An increase or decrease of 100 basis points in interest rates wouId have an 
immateria1 impact on the Company's income statement and other comprehensive income. 

FORE1GN CURRENCY RISK 
The Company's exposure to the risk of changes in foreign exchange rates reIates primariIy to the debt denominated in currencies 
other than the functionaI currency of the reIevant entity, the Company's operating activities (predominantIy capitaI expenditures at 
subsidiary IeveI denominated in a different currency from the subsidiary's functionaI currency) and the Company's net 
investments in foreign subsidiaries. 

The Company manages its foreign currency risk by se1ective1y hedging committed exposures. 

The Company hedges part of its exposure to fIuctuations on the transIation into U.S. doIIars of its foreign operations by hoIding 
the borrowings in foreign currencies or by foreign exchange swaps and forwards. During the periods covered by these financia1 
statements, the Company used foreign exchange forwards to mitigate foreign currency transI@tion risk reIated to the Company's 
net investment in PJSC VimpeICom. 

Foreign currency sensitivity 

The foIIowing tabIe demonstrates the sensitivity to a possibIe change in exchange rates against the US doIIar with aII other 
variabIes heId constant. AdditionaI sensitivity changes to the indicated currencies are expected to be approximateIy 
proportionate. The tab1e shows the effect on the Company's profit before tax (due to changes in the vaIue of monetary assets 
and Iiabi1ities, inc1uding foreign currency derivatives) and equity (due to app1ication of hedge accounting or existence of quasi 
equity Ioans). The Company's exposure to foreign currency changes for aII otIfer currencies is not materiaI. 

Effect on profit / (1oss) Effect on other 
before tax comprehensive income 

10% 10% 10% 10% 
Change in foreign exchange rate against US$ depreciation appreciation depreciation appreciation 

2021 
Russian RubIe ~ 18 (24) 9 (10) 
Bang1adeshi Taka (30) 33 -
Pakistani Rupee (3) - -
Georgian Lari (37) 41 - -
0ther currencies (net) (5) 5 - -

2020 
Russian Rub1e 35 (39) 32 (39) 
BangIadeshi Taka (30) 33 
Pakistani Rupee (4) 4 - -
Georgian Lari (36) 40: - ~ 
0ther currencies (net) 8 (9) 4 (4) 
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CRFD1T R!SK 

The Company is exposed to credit risk from its operating activities (primariIy from trade receivabIes), and from its treasury 
activities, incIuding deposits with banks and financiaI institutions, Ioans granted to subsidiaries of the uItimate parent, derivative 
financiaI instruments and other financiaI instruments. See Note 17 for further information on restrictions on cash baIances. 

Trade receivabIes consist of amounts due from customers for airtime usage and amounts due from deaIers and customers for 
equipment saIes. VEON's credit risk arising from the services the Company provides to customers is mitigated to a Iarge extent 
due to the majority of its active customers being subscribed to a prepaid service as of December 31, 2021 and 2020, and 
accordingIy not giving rise to credit risk. For postpaid services, in certain circumstances, VEON requires deposits as coIIateraI for 
airtime usage. Equipment saIes are typicaIIy paid in advance of deIivery, except for equipment soId to deaIers on credit terms. 

VEON's credit risk arising from its trade receivabIes from deaIers is mitigated due to the risk being spread across a Iarge number 
of deaIers. Management periodicaIIy reviews the history of payments and credit worthiness of the deaIers. The Company aIso 
has receivabIes from other IocaI and internationaI operators from interconnect and roaming s6Nices provided to their customers, 
as weII as receivabIes from customers using fixed-Iine services, such as business services, whoIesaIe services and services to 
residents. Receivab1es from other operators for roaming services are sett1ed through c1earing houses, which he1ps to mitigate 
credit risk in this regard. 

VEON hoIds avaiIabIe cash in bank accounts, as weII as other financiaI assets with financiaI institutions in countries where it 
operates. To manage credit risk associated with such asset hoIdings, VEON aIIocates its avaiIabIe cash to a variety of IocaI 
banks and IocaI affiIiates of internationaI banks within the Iimits set forth by its treasury poIicy. Management periodicaIIy reviews 
the credItworthiness of the baAks with which it hoIds assets. In respect of financiaI instruments used by the Company's treasury 
function, the aggregate credit risk the Group may have with one counterparty is managed by reference to, amongst others, the 
Iong-term credit ratings assigned for that counterparty by Moody's, Fitch Ratings and Standard & Poor's and CDS spreads of that 
count6fparty. The I~mits are set to minimize the concentration of risks and therefore mitigate financiaI Ioss through potentiaI 
counterparty's fai1ure. 

VaIue Added Tax ("VAT") is recoverabIe from tax authorities by offsetting it against VAT payabIe to the tax authorities on VEON's 
revenue or direct cash receipts from the tax authorities. Management periodicaIIy reviews the recoverabiIity of the baIance of 
input vaIue added tax and beIieves it is fuIIy recoverabIe. 

VEON issues advances to a variety of its vendors of property and equipment for its network deve1opment. The contractuaI 
arrangements with the most sIgnIficant vendors pr0Vide for equipment financing in respect of certain deIiveries of equipment. 
VEON periodicaIIy reviews the financiaI position of vendors and their compIiance with the contract terms. 

The Company's maximum exposure to credit risk for the components of the statement of financiaI position at December 31, 2021 
and 2020 Is the carrying amount as iI1ustrated in Note 5, Note 16, Note 17 and within this Note 18. 
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L-IQlj!DI1 Y RISK 

The Company monitors its risk to a shortage of funds using a recurring Iiquidity pIanning tqp1. The Company's objective is to 
maintain a baIance between continuity of funding and f1exibiIity through the use of bonds, bank overdrafts, bank Ioans and Iease 
contracts. The Company's poIicy is to create a baIanced debt maturity profiIe. As of December 31, 2021, 11% of the Company's 
debt (2020: 5%) wi11 mature in Iess than one year based on the carrying va1ue of bank Ioans, bonds and other borrowings 
ref1ected in the financiaI statements. The Company assessed the concentration of risk with respect to refinancing its debt and 
concIuded it to be Iow based on Iiquidity in the markets the Company has access to, and recent history of refinancing, except for 
the additiona1 risks identified in Note 23.The Company be1ieves that access to sources of funding is sufficient1y avai1ab1e and the 
Company's poIicy is to diversify the funding sources where possibIe. 

Avai1ab1e faci1ities . 41 

The Company had the foIIowing avaiIabIe faciIities as of December 31: 

Amounts in m111ions of transact1ona1 currency US$ equiva1ent amounts 
Fina1 

avai1abi1ity Faci1ity Uti1ized Avai1ab1e Faci1ity Uti1ized Avai1ab1e 
per1od amount amount 

2021 
VEON Ho1dings B.V. - Feb 2024 US$1,250 - US$1,250 1,250 -- 1,250 Revo1ving Credit Faci1ity 
PMCL - Term FaciIity Jun 2022 PKR 50,000 PKR 10,000 PKR 40,000 283 57 226 
TNS -P1us LLC - Term Faci1ities* Oct2023 KZT 4,000 KZT 2,783 KZT 1 ,217 9 6 3 

' FaciIity amount of US$ 0.3 ,s avatIabIe untiI October 2025. 

Amounts in mi11ions of transactiona1 currency US$ equiva1ent amounts 
Fina1 Fac111ty Uti11zed Ava11ab1e Fac111ty Ut11ized Ava11ab1e avai1abi11ty amount amount per1od 

2020 
VEON Ho1dings B.V. - Revo1ving Feb 2022 US$1,586 -- US$1,586 1,586 1,586 Credit Faci1ity ' 
PMCL - Syndicated Term Faci1ity and Sep 2021 PKR 14,369 PKR 9,999 PKR 4,370 90 62 28 Is1amic Finance Faci1ity 

PMCL - Term Faci1ity Nov 2023 PKR 10,000 PKR 5,000 PKR 5,000 24 12 12 

' Faci11ty amount of US$1,586 was avai1ab1e unti1 February 2021 Subsequent1y a reduced faci1tty amount of US$1,382 was avai1ab1e unti1 March 2021 In March 
2021, VEON entered into a new muIti-currency revoIvirIg credit faciIity agreement. 

4 
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Maturity profi1e 

The tabIe beIow summarizes the maturity profiIe of the Group's financiaI IiabiIities based on contractuaI undiscounted paymenIs. 
Payments reIated to variabIe interest rate financiaI IiabiIities and derivatives are incIuded based on the interest rates and foreign 
currency exchange rates appIicabIe as of December 31, 2021 and 2020, respectiveIy. The totaI amounts in the tabIe differ from 
the carrying amounts as stated in Note 16 as the beIow tab1e incIudes both undiscounted principaI amounts and interest whiIe 
the carrying amounts are measured using the effective interest rate method. 

Less than * More than 
1 year 1-3 years 3-5 years 5 years Tota1 

As of December 31, 2021 
Bank Ioans and bonds 1,047 3,169 3,652 1,393 9,261 
Loans from reIated parties 306 -- -- -- 306 
Lease IiabiIities 609 1 , 084 744 737 3 , 174 
Derivative financia1 Iiabi1ities 

Gross cash inf1ows - -
c·~ 8 Gross cash outfiows 8 - . ---

Trade and other payab1es* 2,072 - - - 2,072 
Other financia1 Iiabi1ities 120 144 21 15 300 
Put option IiabiIity - - - -

Tota1 financia1 Iiabi1ities 4,162 4,397 4,417 2,145 15,121 

Re1ated derivatives financia1 assets 
Gross cash inf1ows - - - -
Gross cash outf1ows - - - -

Re1ated derivative financia1 assets - -...-

Tota1 financ1a1 Iiabi1ities, net of der1vative assets 4,162 4,397 4,417 2,145 15,121 

' Certain comparative amounts have been rec1assified, refer to Note 23 for further detai1s. 

Lessthan - More than 
1 year 1-3 years 3-fyears 5 years Tota1 

As of December 31, 2020 
Bank Ioons and bondg 842 3,803 3,123 1,408 9,176 
Loan from reIated parties 1 1 305 - - 316 
Lease Iiabi1ities 525 896 639 239 2,299 
Derivat,ve financiaI IiabiIities 

Gross cash inf1ows (228) - - - (228) 
Gross cash outf1ows 237 -- 237 

Trade and other payabIes* 2,171 _ _ - 2,171 
Other financiaI IiabiIities 1 60 - - 61 
Warid non-contro11ing interest put option Iiabi1i1y 273 -- -- 273 

Tota1 financia1 Iiabi1ities 3,832 5,064 3,762 1,647 14,305 

Re1ated derivatives financiaI assets 
Gross cash inf1ows 152 - - - 152 
Gross cash outf1ows (149) - - - (149) 

Re1ated derivat1ve f1nancia1.assets 3 - - -1r 3 

Tota1 f1nancia1 Iiabi11ties, net of derivative assets 3,835 5,064 3,762 1,647 14,308 

' Certain comparative amounts have been rec1assified. refer to Note 23 1or further detai1s 
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CAp;T~A! K''iA1'd,'' ''A~MENT 

The primary objective of the Company's capitaI management is to ensure that it maintains heaIthy capitaI ratios, so as to secure 
access to debt and capitaI markets at aII times and maximize shareho!der vaIue. The Company manages its capitaI structure and 
makes adjustments to it in Iight of changes in economic conditions. To maintain or adjust the capjtaI structure, the Company may 
adjust the dividend payment to sharehoIders, return capitaI to sharehoIders or issue new shares. In September 2019, VEON 
announced a dividend po1icy that targets paying at Ieast 50% of prior year Equity Free Cash F1ow after Iicenses whi1e Company's 
Net Debt to Adjusted EBITDA ratio beIow 2.4x. See the paragraph beIow for more information on how the Company's Net Debt to 
Adjusted EBITDA ratio is caIcuIated. Dividend payments remain subject to the review by the Company's Board of Directors of 
medium-term investment opportunities and the Company's capitaI structure. There were no changes made in the Company's 
objectives, poIicies or processes for managing capitaI during 2021. 

The Net Debt to Adjusted EBITDA ratio is an important measure used by the Company to assess its capitaI structure. Net Debt 
represents the principaI amount of interest-bearing debt Iess cash and cash equivaIents and bank deposits. Adjusted EBITDA is 
defined as Iast tweIve months earnings before interest, tax, depreciation, amortization and im~airment, Ioss on disposaIs of non-
current assets, other non-operating Iosses and share of profit / (Ioss) of joint ventures. For reconciIiation of 'Profit / (Ioss) before 
tax from continuing operations' to 'Adjusted EBITDA,' refer to Note 2. 

Fur1her, this ratio is incIuded as a financiaI covenant in the credit faciIities of the Company. For most of our credit faciIities the Net 
Debt to Adjusted EBITDA ratio is ca1cu1ated at conso1idated Ieve1 of VEON Ltd. and is "pro-forma" adjusted for acquisitions and 
divestments of any business bought or soId during the reIevant period. Under these credit faciIities, the Company is required to 
maintain the Net Debt to Adjusted EB1TDA ratio at or be1ow 3.75x (on the basis of the so ca11ed "GAAP freeze" princip1e). The 
Company has not breached any financia1 covenants during the period covered by these financia1 statements. 
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~9 'SSUED CAP1TAL AND RESERVES 

The foIIowing tabIe detaiIs the common shares of the Company as of December 31: 

2D21 2020 

Authorized common shares (nominaI vaIue of EUR 1 per share) 70,000,000 70,000,000 

Issued and outstanding shares 30,099,998 30,099,998 

As of December 31, 2021, the Company had 70,000,000 authorized common shares (2020: 70,000,000) with a nominaI vaIue of 
EUR 1 per share, of which 30,099,998 shares were issued, outstanding and are fuIIy paid-up (2020: 30,099,998). 

Nature and purpose of reserves 

0ther capita1 reserves are main1y used to recognize the resuIts of transactions that do not resu1t in a change of contro1 with non-
controIIing interest (see Note 14). The foreign currency transIation reserve is used to record exchange differences arising from 
the transIation of the financiaI statements of foreign subsidiaries, net of any reIated hedging activities (see Note 16). 

-

-
--

-:r 
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20 D1V1DENDS PA1D AND PROPOSED 

There were no dividends decIared by the Company in respect of the year 2021. w 

In March, June and September 2020, the Company made capitaI distributions to its sharehoIder of US$270, US$71 and US$52 
respective1y. 

DIVIDEN·3S DECLARED I~O NON-CON-rROLLING INTERESTS 

During 2021 and 2020 , certain subsidiaries of the Company decIared dividends, of which a portion was paid or payabIe to non-
controIIing interests as shown in the tabIe beIow: 

Name of subsidiary 2021 2020 

0mnium Te1ecom A1gena S.p.A 44 45 
VIP Kazakhstan HoIding AG 27 24 
TNS PIus LLP 8 16 
Other 10 2 
Tota1 dividends dec1ared to non-contro11ing interests 89 87 

In 2020,-PMCLJ-a-subsidia-rf-6f ttii-C6mpany, dEcI§red-Bivid6iiB§--t6-it§-&1iiP@hBIdA,ofwhich US$25 was decIared to non-
contro11ing shareho1ders of PMCL. Dividends dec1ared to non-contro11ing interests of PMCL reduces the principa1 amount of the 
put-option IiabiIity over non-controIIing Interest on the date of decIaration. 

9 
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22 F~/ENTS AFTER Tt4E REPOPT!NG r)ER!OD 

Ongoing conf1ict between Russia and Ukraine 

As of May 24, 2022, the conf1ict between Russia and Ukraine remains ongoing. PIease refer to Note 23 for further detaiIs. 

Financing activities 

In February 2022, VEON HoIdings B.V. repaid RUB 30 biIIion (US$396) of outstanding Ioans to VTB Bank originaIIy maturing in 
Ju1y 2025. 
In February 2022, VEON Finance Ire1and DAC signed a RUB 30 bi11ion (US$400) Term Faci1ity Agreement with VTB Bank with a 
f1oating rate. This faciIity is guaranteed by VEON HoIding B.V. and has a Maturity of February 2029. The proceeds from this 
faci1ity wi11 be used for genera1 corporate purposes, inc1uding the financing of intercompany Ioans to PJSC Vimpe1Com. 

In February 2022, the maturity of the revoIving credit faciIity (RCF) was extended one year untiI March 2025. 

In February 2022, VEON HoIdings B.V. has drawn US$430 under the RCF. The outstanding baIance can be roIIed over untiI 
maturity in 2025. 

In February 2022, VEON HoIdings B.V. repaid the 7.50% Note of US$417 which became due in March 2022, 

In February 2022, Jazz, a subsidiary of the Company in Pakistan, fu11y uti1ized the remaining PKR 40 bi11ion (US$222) avai1ab1e 
under their Iine of credit. 

In March 2022, VEON Finance IreIand DAC prepaid a RUB 30 biIIion (US$259) Term FaciIity Agreement with VTB Bank in 
accordance with its terms, and the faciIity has been canceIIed. 

In March 2022, AIfa Bank (US$125 commitment) and Raiffeisen Bank Russia (US$70 commitment) notified the Agent under the 
RCF that as a resu1t of new Russian currency regu1ations fo11owing a presidentia1 decree, they cou1d no Ionger participate in the 
RCR As a resuIt, their avaiIabIe commitments were cance1Ied and the tota1 avaiIabIe credit under the RCF reduced from 
US$1,250 to US$1,055. 

In Apri1 2022, the drawn portion from A1fa Bank under the RCF (US$43) was repaid. The drawn portion from Raiffeisen Bank 
Russia (US$24) is to be repaid by the end of May 2022. 

In Apri1 2022, VEON novated two group-IeveI Ioans, with Sberbank and AIfa Bank resped0veIy, and totaIing RUB 90 biIIion 
(US$1,070), to PJSC VimpeICom, with the former borrower, VEON Finance IreIand DAC and the former guarantor, VEON 
Ho1dings B.V., having been re1eased from their ob1igations. 

In ApriI 2022, VEON HoIdings BV and VEON DigitaI Amsterdam BV extended the maturity of the intercompany Ioan untiI ApriI 
2023. 

In March 2022, Kyivstar, a subsidiary of the Company in Ukraine, prepaid a UAH 1,350 miIIion (US$46) Ioan with JSC CitiBank, 
prepaid a portion of a UAH 1,677 miIIion Ioan with AIfa Bank (UAH 1,003 miIIion (US$34) r9paid), and in ApriI 2022 prepaid a 
portion of a UAH 1,275 miIIion Ioan with JSC Credit AgricoIe (UAH 940 miIIion (US$32) repaid). 

In ApriI 2022, Jazz signed a PKR 40 biIIion (US$220) syndicated Ioan with a 10 year maturity. 

In ApriI 2022, BangIaIink, a subsidiary of the Company in BangIadesh, signed a BDT 12 biIIion (US$139) syndicated Ioan with a 
five years maturity. 
In ApriI and May 2022, VEON HoIdings B.V. has received US$610 foIIowing a utiIization under the RCR This amount can be 
ro11ed unti1 maturity. y 

0ther deve1opments 

On March 31, 2022, BangIaIink acquired new spectrum for a fee of US$205 payabIe in instaIIments over eIeven years, doubIing 
its spectrum hoIding in BangIadesh. BangIaIink acquired 40 MHz of spectrum from the 2,300 MHz band. 

On ApriI 12, 2022, Jazz signed a 4G Iicense renewaI with the PTA for a fee of PKR 45 biIIion (US$486) for fifteen years, of which 
50% has been sett1ed, and the remaining amount wi11 be paid in five equa1 annua1 insta11ments, 
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In March 2022, the Company entered into an agreement for the saIe of Georgia, an operating 8egment of the Company, and 
obtained reguIatory and corporate approvaIs in May 2022. The transaction is expected to be compIeted in Q2 2022 for a saIe 
price of US$45. The net assets of Georgia incIudes materiaI cumuIative currency transIation Iosses as of December 31, 2021, 
which wi11 be recyc1ed through the conso1idated income statement upon the comp1etion of the sa1e. 

Changes to Board of Directors 

On January 5, 2022, VEON announced the appointment of Karen Linehan to the Board of Directors as a non-executive director, 
foIIowing the resignation of Steve Pusey in 2021. 

On March 1, 2022, VEON announced the resignation of MikhaiI Fridman from the Board of Directors, effective from February 28, 
2022. 

On March 8, 2022, VEON announced the resignation of Robert Jan van de Kraats from the Board of Directors, effective from 
March 7, 2022. 

On March 16, 2022, VEON announced the appointment of MichieI Soeting to the Board of Directors as a non-executive director 
and Chairman of the Audit and Risk Committee, foIIowing the resignation of Robert Jan van d~Kraats on March 7, 2022. 

Notification from NASDAQ on Minimum Share Price Requirement 

On ApriI 12, 2022, VEON confirmed that on ApriI 7, 2022 VEON received notification from the Listing QuaIifications Department 
of NASDAQ that VEON is not in compIiance with the minimum bid price requirement set forth in NASDAQ's Listing RuIe 
5550(a)(2). This does not impact current NASDAQ Iisting and trading, and VEON wi11 eva1uate options to return to comp1iance. 

VEON announced its intention to estab1ish a new parent ho1ding company in the United Kingdom 

On February 3, 2022, VEON announced its intention to move its group parent company to the United Kingdom, with the 
introduction of a newIy formed UK incorporated pubIic Iimited company (the "new UK Parent Company~) as the top hoIding 
company of the VEON Group. It was expected that the new UK Parent Company wouId repIace VEON Ltd. as the VEON 
Group's uItimate parent company by way of a Bermuda court-approved scheme of arrangement. VEON has since suspended aII 
activities reIated to the previousIy proposed re-domiciIiation of VEON Ltd. to the United Kingdom and wiII continue to consider the 
optima1 corporate structure for the Group. 
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2L i3ASiS C· PREPARAT1CN O~: ~::<E CONSOL!1D·ATED F;NANCIAL S-~-ATEUENTS 

BAS!S OF PREPARATiON 

These conso1idated financia1 statements have been prepared in accordance with Internationa1 Financia1 Reporting Standards 
(''1FRS") as issued by the IntemationaI Accounting Standards Board and adopted by the European Union, effective at the time of 
preparing the consoIidated financiaI statements and appIied by VEON. 

The conso1idated income statement has been presented based on the nature of the expense, other than 'Se11ing, genera1 and 
administrative expenses', which has been presented based on the function of the expense. 
The consoIidated financiaI statements have been prepared on a historicaI cost basis, unIess othen~ise discIosed. 

Certain comparative amounts have been recIassified. SpecificaIIy, the foIIowing December 31, 2020 baIances were recIassified in 
the conso1idated statement of financia1 position: :@ 

• Short term investments for treasury biIIs shorter than three months maturity reIating to micro finance bank operations of 
US$75 is now presented in cash and cash equivaIents. AccordingIy the cash fIow movement of US$39 reIating to treasury 
biIIs has aIso been presented as cash and cash equivaIent. 

· Short term portion of Iicense fee payabIe of US$31 is now presented as other financiaI IiabiIities within current debt and 
derivative Iiabi1ities. 

-

· Expected credit Iosses reIating to other trade receivabIes of US$27 presented as other receivabIes, is now presented as 
expected credit Iosses trade and receivab1e. * 

~···k·,S·1; C COF~ ~.~~ >1~ltJA~i-lJ~-~ 

The consoIidated financiaI statements comprise the financiaI statements of the Company and its subsidiaries. Subsidiaries are aII 
entities (incIuding structured entities) over which the Company has controI. PIease refer to Note 14 for a Iist of significant 
subsidiaries. 
Intercompany transactions, ba1ances and unrea1ized gains or Iosses on transactions between Group companies are e1iminated. 
When necessary, amounts reported by subsidiaries have been adjusted to conform with the Group's accounting po1icies. 
When the Group ceases to consoIidate a subsidiary due to Ioss of controI, the reIated subsidiary's assets (incIuding goodWiII), 
IiabiIities, non-controIIing interest and other components of equity are de-recognized. This may mean that amounts previousIy 
recognized in other comprehensive income are rec1assified to profit or Ioss. Any consideration received is recognized at fair 
vaIue, and any investment retained is re-measured to its fair vaIue, and this fair vaIue becomes the initiaI carrying amount for the 
purposes of subsequentIy accounting for the retained interest. Any resuItant gain or Ioss is recognized in the income statement. 

FOREIGN CI-IRRFN(:Y 1~RANSI A'II()N 

The consoIidated financiaI statements of the Group are presented in U.S. doIIars. Each entity in the Group determines its own 
functionaI currency and amounts incIuded in the financiaI statements of each entity are measliFed using that functionaI currency. 
Upon consoIidation, the assets and IiabiIities measured in the functionaI currency are transIated into U.S. doIIars at exchange 
rates prevai1ing on the baIance sheet date; whereas income and expenses are generaIIy trans1ated into U.S. doIIars at historicaI 
monthIy average exchange rates. Foreign currency transIation adjustments resuIting from the process of transIating financiaI 
statements into U.S. doIIars are reported in other comprehensive income and accumuIated within a separate component of 
equity. 

ONGO1NG CONFLiCT 8ETWEEN RljSS1A AND UKitA1NE 
NP 

As of May 24, 2022, hosti1ities continue in Ukraine. One third of our tota1 subscribers are in Ukraine and Russia, where they are 
supported by 32,000 emp1oyees. VEON's priority is to protect the safety and we11-being of our emp1oyees and their fami1ies. We 
have deveIoped and, in some cases, impIemented additionaI contingency p1ans to reIocate work and/or personneI to other 
geographies and add new Iocations, as appropriate. As of May 24, 2022, most of our Ukraine subsidiary's emp1oyees remain in 
the country. As of ApriI 15, 2022, miIIions of peopIe have f1ed Ukraine and the country has sustained significant damage to 
infrastructure and assets. 
If the ongoing conf1ict persists, we cou1d Iose a percentage of our customer base in Ukraine. If Ukrainian refugees choose to 
reIocate permanentIy outside of Ukraine and switch to IocaI providers, this couId have a s1gnificant impact on their use and 
spending on our services. We have been and aIso wiII incur additionaI expenditures to maintain and repair our mobiIe and fixed-
Iine te1ecommunications infrastructure in Ukraine as a resu1t of any damage inf1icted on our infrastructure due to the ongoing 
conf1ict, as weII as for security, increased energy costs, and reIated operationaI and capitaI expenditures. In addition, our abiIity to 
provide services in Ukraine may be impaired if we are unabIe to maintain key personneI within Ukraine and/or our infrastructure 
within Ukraine is significant1y damaged or destr0yed. 
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In response to the events in Ukraine, the United States, European Union (and individuaI EU member states) and, the United 
Kingdom, as weII as other countries have imposed wide-ranging economic sanctions and trade restrictions which have targeted 
individuaIs and entities as weII as Iarge aspects of the Russian economy, incIuding freezing the assets of Russia's centraI bank, 
other Russian financiaI institutions, and individuaIs, removing seIected Russian banks from the Swift banking system, and 
curbing certain products exported to Russia. Furthermore, as a response to the imposed san6tions, Russia recentIy introduced a 
number of counter-sanctions aimed at stabi1izing domestic financia1 markets. These, among others, inc1ude restrictions re1ated to 
capitaI and foreign exchange controIs, restrictions on Iending to foreign (non-Russian) persons, restrictions on foreign persons' 
transactions with Russian securities and reaI estate, and Iimitations on export and import of certain goods into and outside 
Russia. 

The ongoing confIict between Russia and Ukraine, and the sanctions imposed by the various jurisdictions, counter sanctions and 
other IegaI and reguIatory measures, as weII as responses by our service providers, partners, suppIiers and other counterpar1ies, 
and the consequences of aII the foregoing, have negativeIy impacted and wiII continue to negativeIy impact our operations and 
resuIts in Russia and Ukraine, and may affect our operations and resuIts in the other countrie~in which we operate. 

The confIict has resuIted in the foIIowing events and conditions that may cast significant doubt on the Company's abiIity to 
continue as a going concern: 

· The current events in the regions where we operate in Ukraine and where we derive a significant amount of our 
business may pose security risks to our peopIe, our faciIities, our operations, and infrastructure, such as utiIities and 
network services, and the disruption of any or aII of them couId significantIy affect our business, financiaI conditions and 
resuIts of operations in Ukraine, and cause voIatiIity in the vaIue of our securities. The conf1ict has aIso had a marked 
impact on the economies of Russia and Ukraine. Current1y, a significant majority OWkraine's network infrastructure is 
operating effective1y and disruptions in service are Iimited to specific areas where the'conf1ict is most intense. 

· We anticipate that we wi11 report materia1 impairment charges with respect to assets in Ukraine and/or Russia during 
2022. If there is a significant improvement in the current under1ying conditions, inc1uding a Iasting reso1ution of the 
ongoing confIict, this wiII enabIe positive adjustments to our business pIans. We are stiII gathering the necessary data 
and we are not ab1e at this time to estimate the amount or range of this potentia1 impairment charge to the profit and 
Ioss statement. It is possibIe these impairment charges may rise to a IeveI as to require addit~onaI anaIysis to determine 
the true vaIue of assets as outIined in the provisions of our debt agreements and in the worst scenario, when the true 
vaIue of assets is Iower than the Iiabi1ities, couId require earIy repayments of our Iong.term debt. Due to the current 
deveIopments that impact the vaIue of the Company, the recoverabiIity of the Ioan receivabIe of US$1,361 due from 
VEON Amsterdam B.V. may aIso be materiaIIy impacted. The confIict is considered a non-adjusting subsequent event in 
accordance with IAS 10, Events after the reporting period, and as such, any impairment charge reported in 2022 does 
not impact the vaIuation of our assets and operations as of December 31, 2021. WhiIe the financiaI per~ormance of 
Ukraine has been significantIy impacted in 2022, our operations in Ukraine represents 14% of our revenue for the year 
ended December 31, 2021 and as such, there is no significant impact to group's financiaI performance as a whoIe. 
Further there are no interdependencies of Ukraine's operations with the other operating segments. 

• In Russia, macroeconomic conditions and outIook have deteriorated significantIy sinqp the beginning of the confIict. We 
expect our resu1ts of operations in Russia on a U.S. do11ar basis to be Iower for the foreseeab1e future compared to 
resuIts prior to the onset of the conf1ict, IargeIy due to the voIatiIity of the Russian rubIe. 

· As of May 24, 2022, the Company has concIuded that neither VEON Ltd. nor any of its subsidiaries is subject to any 
sanctions imposed by the United States, European Union (and individuaI EU member states) and, the United Kingdom. 
However, the interpretation and enforcement of these new sanctions and counter-sanctions may resuIt in unanticipated 
outcomes and couId give rise to materiaI uncertainties, which couId compIicate our business decisions. For exampIe, to 
protect US foreign poIicy and nationaI security interests, the US government has broad discretion to at times impose a 
broad range of extraterritoriaI "secondary" sanctions under which non-US persons cq,rrying out certain activities may be 
pena1ized or designated as sanctioned parties, even if the activities have no ties, contact with, or nexus to the United 
States or the US financiaI system at aII. These secondary sanctions couId be imposed on the Company or any of the 
Company's subsidiaries if they were to engage in activity that the US government determined was undertaken 
knowing1y and rose to the Ieve1 of materia1 or significant support to, for, or on beha1f of certain sanctioned parties. The 
broad nature of the financiaI sanctions targeted at the Russian financiaI system, incIuding severaI banks that have 
historicaIIy provided funding to the Company, aIong with comprehensive sanctions on investment and vendors in Russia 
and the ongoing confIict between Russia and Ukraine may therefore have a materiaI impact on the Company's 
operations and business pIans in Russia and Ukraine. 

· Based on the current state of affairs, the Company currentIy has sufficient Iiquidity ib satisfy our current obIigations at 
Ieast over the next tweIve months from the issuance of the financiaI statements without the needs of additionaI 
financing. 0ur current Iiquidity forecast assumes the compIetion of the anticipated saIe of our business in AIgeria as 
disc1osed in Note 10, the remaining avaiIabiIity of the revoIving credit faciIity, and no ear1y repayments of our Iong-term 
debt. The Company aIso expects to meet its financiaI covenants as required by our debt agreements during the same 
period. However, these are highIy uncertain times and it is not possibIe to predict with precision how certain 
deveIopments wiII impact our Iiquidity position, our financiaI covenants and non-financiaI provisions in our debt 
agreements, and our equity Ieve1s on a regu1ar and continuous basis both at the group and operating company Ieve1s. 
A continued deterioration in the resuIts or operations of our operating companjes couId trigger certain financiaI 
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covenants or non-financia1 provisions in our debt agreements, requiring acce1erated repayment, potentia11y triggering a 
cross-defauIt across aII debt faciIities and the revoIving credit faciIity and negativeIy3~mpact our Iiquidity. We may aIso 
be impacted by conditions or IocaI IegaI requirements in internationaI markets that couId make it more difficuIt to service 
our existing debt obIigations or refinance existing debt. ShouId we not reaIize the assumptions behind our Iiquidity 
forecast, we may not have sufficient Iiquidity to continue to operate as out1ined above. If we are unab1e to raise 
additionaI capitaI in the market in which we want to raise it, or at aII, or if the cost of raising additionaI capitaI significantIy 
increases, as is the case when centraI banks raise benchmark interest rates, we may be unabIe to make necessary or 
desired capita1 expenditures, take advantage of investment opportunities, refinance existing indebtedness or meet 
unexpected financiaI requirements, and our growth strategy and Iiquidity may be negativeIy affected. This couId cause 
us to be unabIe to repay indebtedness as it comes due, to deIay or abandon anticipated expenditures and investments 
or otherwise Iimit operations. y 

· In response to the geopoIiticaI and economic situation in both Ukraine and Russia, there is a risk of either country 
imposing externaI administration over foreign companies or assets. For exampIe, there are Iaws under review by the 
Ukrainian government regarding nationa1ization of property and assets in Ukraine with association to the Russian 
Federation. Such measures, if adopted and appIied in reIation to either our Ukrainian or Russian subsidiary, or both, 
couId Iead to the invoIuntary deconsoIidation of our Ukrainian and/or Russian operations. AdditionaIIy, the United States 
imposed sweeping export controI restrictions on Russia's abiIity to obtain goods, software and technoIogy subject to 
U.S. export controI jurisdiction, incIuding a broad array of foreign-made items, that were previous1y not subject to U.S. 
export controI jurisdiction. This couId have an adverse impact on our abiIity to maintain and/or improve our infrastructure 
and adverseIy impact the avaiIabiIity and quaIity of our services and therefore have a materiaI adverse effect on our 
operations and resu1ts of operation. In the event of future imposed Iaws and regu1ations as a resu1t of the ongoing 
conf1ict between Russia and Ukraine, our business, the operation of our networks, our suppIy chain stabiIity of items 
CrItiCaI t0 the teIecommUnIeatIons sector in Russia, and our abiIity to compIy with the terms of our operating Iicenses 
and Ioca1 Iaws and regu1ations cou1d be materia11y adverse1y impacted. 

Management's actIons to address these events and condItI0ns are as foIIows: 

• We have impIemented business continuity pIans to address known contingency ~cenarios to ensure that we have 
adequate processes and practIces in pIace t0 pr0tect the safety of our peopIe andto handIe potentiaI impacts to our 
operations in Ukraine and Russia. 

· The Company has performed sensitivities on the voIatiIity of the Russian rubIe with respect to the impact on our 
financia1 resu1ts and does not expec! f1uctuations to have a significant impact. In 1he norma1 course of business, the 
Company manages its foreign currency risk by seIectiveIy hedging committed exposures and hedges part of its 
exposure to f1uctuations on the trans1ation into U.S. do11ars of its foreign operations by ho1ding the borrowings in foreign 
currencies or by foreign exchange swaps ana forwards. Refer to Note 18 for additionoI detaiIs. 

· Management is activeIy monitoring any new deveIopments in appIicabIe sanctions t~ensure that we are in compIiance 
and to evaIuate any potentiaI impact on the Company's financiaI performance, operations, and governance. As a resuIt 
of current economic sanctions affecting Russian banks, we repaid oor RUB 30 biIIion seven year term Ioan with VTB 
Bank on March 9, 2022 and two of our group-1eve1 Ioans with Sberbank and A1fa Bank respective1y, tota1ing RUB 90 
bi11ion in tota1, were novated to PJSC Vimpe1Com, within the Russia operating segment, in Apri1 2022. This resu1ted in 
the re1ease of the former borrower (VEON Finance Ire1and DAC) and the former guarantor (VEON Ho1dings BV) from 
their obIigations. In addition, the novation of these Ioans has aIIowed VEON to ensure that the majority of the Group's 
RUB IiabiIities are heId within Russia and as such are matched to the market where RUB revenues are generated, 
enabIing further review of the capitaI structure of PJSC VimpeICom. 

· Management actjve1y monjtors the Company's Iiquidity position, our financia1 and ribn-financia1 provisions jn our debt 
agreements, and our equity IeveIs on a reguIar and continuous basis both at the group and operating company IeveIs 
and shouId they reach a IeveI considered at-risk, management wiII take actions to ensure our Iiquidity position is 
sufficient and our financiaI covenants and non-financia1 provisions in our debt agreements are met. In the event a 
defauIt provision within our debt agreements is triggered, VEON is in reguIar communication with its reIevant Ienders 
and has an ob1igation to notify them of any defau1t that occurs and is continuing to occur. Shou1d this occur, VEON wi11 
proactive1y and promptIy respond to queries from Ienders on the re1evant covenant breach and initiate negotiations with 
Ienders shou1d the need arise. 

· Management Is active1y monitoring any new deve1opments in new Iaws and regD1ations to ensure that we are in 
compIiance and to evaIuate any potentiaI impact on the Company's financiaI performance, operat~ons, and governance. 
The United States imposed sweeping new export controI restrictions on Russia's abiIity to obtain goods, software and 
technoIogy subject to U.S. export controI jurisdiction, incIuding a broad array of foreign-made items, that were 
previousIy not subject to U.S. export controI jurisdiction. This couId have an adverse impact on our abiIity to maintain 
and/or improve our infrastructure and adverseIy impact the avaiIabiIity and quaIity of our services and therefore wiII 
negative1y impact our operations and resu1ts of operation in Russia. The Company is current1y deve1oping contingency 
pIans to maximize the use of existing equipment in order to minimize the impact on our operations and resuIts whiIe 
aIso anaIyzing the potentiaI for appIying for Iicenses in order to permit continued procurement of goods, software and 
technoIogy subject to U.S. export controI jurisdiction. 
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The accompanying conso1idated financia1 statements have been prepared on a going concern basis. In accordance with 
InternationaI Accounting Standards ("IAS") 1, Presentation of FinanciaI Statements, the Company has determined that the 
aforementioned conditions and events, considered in the aggregate, may cast significant doubt about the Company's abiIity to 
continue as a going concem for at Ieast tweIve months after the date these consoIidated financiaI statements were authorized for 
issuance. Management expects the actions it has taken or wiII take wiII mitigate the risk associated with the identified events and 
conditions. However, given the uncertainty and exogenous nature of the ongoing conf1ict and potentia1 future imposed sanctions 
as weII as potentiaI new counter-sanctions, and given the possibIe future imposition of externaI administration over our Russian 
and Ukrainian operations in particuIar, management concIuded that a materiaI uncertainty remains reIated to events or conditions 
that may cast significant doubt on the Company's abi1ity to continue as a going concem, such that it may be unab1e to reaIize its 
assets and discharge its Iiabi1ities in the norma1 course of business. 
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24 S1GN1F1CANT ACCOUNT1NG POL1C1ES 

f. GNiFICAN ~~ ACCOUNT~NG ~?UDGMENTE: EE-fiMATES AN0 ASSUMPT~ONS 

The preparation of these consoIidated financiaI statements has required management to appIy accounting poIicies and 
methodo1ogies based on comp1ex and subjective judgments, as we11 as estimates based on past experience and assumptions 
determined to be reasonabIe and reaIistic based on the reIated circumstances. The use of these judgments, estimates and 
assumptions affects the amounts reported in these consoIidated financiaI statements. The finaI amounts for items for which 
estimates and assumptions were made in the consoIidated financiaI statements may differ from those reported in these 
statements due to the uncertainties that characterize the assumptions and conditions on which the estimates are based. 
The sources of uncertainty identified by the Group are described together with tt1e appIicabIe Note, as foIIows: 

S1gn1ficant account1ng Judgment / source of est1mat1on uncerta1nty Descr1bed In 

Revenue recognition NQt2.2 
Deferred tax assets and uncertain tax positions Ngtt.B 
Provisions and contingent Iiabi1ities hlgi2.Z 
Impairment of non-current asse1s N2.11 
Contro1 over subsidiaries Note 14 
Deprecia1ion and amortization of non-current assets Note 12 and Note 13 ~ 
Fair vaIue of financia1 instruments NQtg..1§ 
SaIe and Iease back transact1ons Note 12 
Measurement of Iease IiabiIities Note 16 

r;E· i S FA!·~i)ARDS ANl) tN-i:2:<~'RETP.T1Ci<S 

Adopted in 2021 

During 2021, the IASB issued an amendment to IFRS 16 'Leases', providing an option to appIy a practicaI expedient in respect of 
accounting for certain rent concessions arising as a direct consequence of COVID-19, such as rent hoIidays and temporary rent 
reductions. Under this amendment, which became effective in 2021, Iessees are exempted from having to consider whether 
these rent concessions are Iease modifications. The Group has chosen not to appIy the practicaI expedient avaiIabIe, and wiII 
therefore account for any rent concessions as Iease modifications 

Not yet adopted by the Group 

Certain new accounting standards and interpretations have been pubIished that are not mandatory for December 31, 2021 
reporting periods and have not been ear1y adopted by the Group. These standards are not expected to have a materia1 impact on 
VEON financiaI statements in current or future reporting periods or on foreseeabIe future transactions. 

Amsterdam, 

May 24, 2022 

VEON Ho1dings B.V. * 
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GOM2ANY STATEM2N r OF F1NANC1AL POSi r1ON 

Before appropriation of profit 

as at December 31 

( 1n mi11ions of U . S . do11ars ) Note 2021 2020 

Assets 

Non-current assets 

FinanciaI fixed assets 1 7,218 7,520 

TotaI non-current assets , 7,218 7,520 

Current assets 
Receivab1es 2 830 1,115 

Cash and cash equivaIents 3 1,391 855 

Tota1 current assets 2,221 1,970 

Tota1 assets ' 9,439 9,490 

Equity and I1ab111t1es 
Equity 

Issued capitaI 34 37 
Capita1 surp1us 10,294 10,487 

1, 1,~ ~ 1 1.0jj 525 Resen~e resu1ts of subsidiaries 

Foreign currency trans1at1on reserve (6,729) (6,574) 

Retained earnings / (accumu1ated deficit) 0,59) (2,803) 

ResuIt for the year 809 (143) 

Tota1 equity 4 1,982 1,529 

Provisions 5 42 7 

Non-current Iiabi1ities 6 5,504 7,297 

Current IiabiIities 7 7 1,911 657 

Tota1 equity and Iiabi1ities 9,439 ~ - ~~eo 

+ 

L# 
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<~O:~,PA'gY INCO[,4E 5;A,-EMENT 

for the year ended December 31 
( 1n mi11ions of U . S . do11ars ) Note 2021 2020 

GeneraI and admtnistrative expenses 1 1 (13) (19) 

Recharged expenses to group companies + 1 5 

0perating profit / (1oss) (12) (14) 

Income from guarantee provided - 6 

Finance income 12 272 345 

Finance expenses 12 (435) (446) 

Profit / (1oss) before tax (175) (109) 

Income tax 13 + (48) (13) 

Share in resuIts of subsidiaries after tax and resuIt on saIe of subsidiary 14 1,032 (21) 

Net resu1t 809 (143) 
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COMPANY AND GROUP ACT1V1T1ES 

VEON HoIdings B.V. ("VEON" or the "Company"), was incorporated on June 29, 2009. The Company has its statutory seat and 
its principaI p1ace of Business at C1aude Debussy1aan 88 in Amsterdam. 

The Company is registered at the Trade Register of the Chamber of Commerce in Amsterdam-Lnder number 34345993. 

For detaiIs of the Company's and its group of companies ("VEON Group") principa1 activities, reference is made to Note 1 
(GeneraI information) to the ConsoIidated FinanciaI Statements. 

ACCOlINT1NG POLiCIfFS 

Genera1 
The Company financiaI statements have been prepared in accordance with TitIe 9 of Book 2 of the Dutch CiviI Code. In 
accordance with the provisions of Artic1e 362, paragraph 8, Ti1Ie 9 of Book 2 of the Dutch CiviI tode, the accounting po1icies used 
are the same as those expIained in the Notes to the ConsoIidated FinanciaI Statements, prepared under IFRS as endorsed by 
the European Union, except for the accounting poIicies discIosed beIow. For an appropriate interpretation, the Company financiaI 
statements shouId be read in conjunction with the consoIidated financiaI statements. 

--rh6 Coihpan9-fiii~n8i6I-§tatements ar6 pre§ented ih- UFiit6d Stata-8611ayg-(''U.S. doi1ar'' 6r~US$"I.-In-tMaE1ifiahda1 statements, -
U.S. doIIar amounts are presented in miIIions, except as otherwise indicated. 

Comparison with previous year 

The vaIuation principIes and method of determining the resuIts are the same as those used in~the previous year. 

Subsidiaries 

Subsidiaries are aII entities (incIuding intermediate subsidiaries) over which the Company has controI. The Company controIs an 
entity when it is exposed, or has rights, to variabIe retums from its invoIvement with the subsidiary and has the abiIity to affect 
those returns through its power over the subsidiary. Subsidiaries are recognized from the date on which controI is transferred to 
the Company or its intermediate hoIding entities. They are derecognized from the date that controI ceases. 

Investments in subsidiaries are measured at net asset vaIue. Net asset vaIue is based on the measurement of assets, provisions 
and Iiabi!ities and deterrnination of profit based on the princip1es app1ied in the conso1idated firQ3ncia1 statements. 

If the va1uation of a subsidiary based on the net asset vaIue is negative, it wi1I be stated at niI. If and insofar as the Company can 
be heId fuIIy or partiaIIy IiabIe for the debts of the subsidiary or has the firm intention of enabIing the participation to settIe its 
debts, a provision is recognized for this. 
NewIy acquired subsidiaries are initiaIIy recognized on the basis of the fair vaIue of their identifiabIe assets and IiabiIities at the 
acquisition date. For subsequent vaIuations, the principIes that appIy for these financiaI statements are used. 

The amount by which the carrying amount of the subsidiary has changed since the previous financiaI statements as a resuIt of 
the net resu1t achieved by the subsidiary is recognized in the income statement. 
Amounts due from investments in subsidiaries are stated initiaIIy at fair vaIue and subsequentIy at amortized cost. Amortized cost 
is determined using the effective interest rate 
Business combinations under common contro1 

Business combinations under common controI are accounted for using the carry-over accounting method. AccordingIy, aII assets 
and IiabiIities of the business acquired are recognized at the carrying vaIue of those assets and IiabiIities as identified and 
measured in the consoIidated financiaI statements of the Company. The resuIting net assets from the business combination are 
recognized as an investment in subsidiary in the financiaI statements of the Company on th€date of the business combination 
under common controI. The difference between the net book vaIue of the net asset acquired and the purchase consideration paid 
is recognized directIy in Equity as a contribution in kind from or a dividend to the parent company, and it is recorded as a capitaI 
surp1us. No goodwi11 or bargain purchase is recognized. The resu1ts of operations of acquired businesses are inc1uded in the 
company financiaI statements from the date of acquisition (i.e. no retrospective restatements in the company income statement). 

Equity interests 

For a fuII Iist of equity interests, reference is made to the Iist incIuding entity detaiIs fiIed in accordance with ArticIes 379 and 414, 
TitIe 9 of Book 2 of the Dutch CiviI Code at the Dutch Chamber of Commerce. * 
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Notes to the Company statement of financiaI position 
(in miiIions of U.S. doIIars unIess otherwise stated) 

N(7rES TO THF (~(>MPANY F1NANC1AL 

1 F!NANCIAI FIXFD ASSETS * 

2021 2020 

Investment in subsidiaries 3,687 3,040 

Long-term Ioans to group companies 2,129 2,810 

Long-term Ioans to subsidiaries of the u1timate parent 1,361 1,663 

0ther financiaI assets 41 7 
.4 

BaIance as at December 31 7,218 7,520 

Investment in subsidiaries 

Movements in investments in conso1idated subs1diaries were as fo11ows: 
--

--- - - - 2021 2020 

BaIance as at January 1 - 3,040 3,527 

CapitaI con1ribution / (distribution) 796' (672) 

AcquisitIon of / investment In subsIdIarIes 9?6 1,531 

Resu1t of participating interests after tax 267 (21) 
., 111 

Snare premium distributions (236) -
DisposaI of subsidiaries (14 1) -
Acquisition of non-controIIing interest - (79) -

Deemed distributions due 1o Ioan novation/Ioan forgiveness (293) -
Dividend received from subsidiaries (456) (748) 

(Rec1assification) / A11ocation of subsidiary Iosses* (122) 

Currency trans1ation adjustments (144) (436) 

0lher oomprehensive (Ioss) / incorne reIated to subsidiafies '' (3j' (16) 

0ther L (3) 
BaIance as at December 31 3,687 3,040 

' This represents the ret1assiftcatton of a11ocated of negative va1ue investments in subs~diary agatnst other Iong term assets deemed to be part of 
the totaI net investment in 2019, and subsequentIy reversed in 2020 upon a return to profitabiIity of the subsidiary. 

Restructure of GoIden TeIecom Inc.and Bardym Enterprises Limited 

In October 2020, the Company purchased aII of the shares in Bardym Enterprises Limited ("Bardym'') from its whoIIy-owned 
subsidiary, GoIden TeIecom Inc. (''GT1"), against a Ioan note of US$360. The investment in subsidiary was initiaIIy recognized 
based on the net asset vaIue of Bardym of US$618, presented within "Acquisition of / invEstment in subsidiaries", whiIe the 
excess in net asset va1ue over consideration paid to GT1 resu1ted in a reduction in the book va1ue of Investment in PJSC "Vimpe1-
Communications" of US$258, presented as "CapitaI contribution/(distribution)". 

At the time of this transaction, Bardym heId 2,138 shares in its former parent, GTI (the "GTI sharehoIding"). In November 2020, 
Bardym resoIved to distribute the GTI sharehoIding to the Company, against a reduction of the share premium account. As of 
December 31, 2020, the distribution from Bardym had not been received by the Company, thus resuIting in the recognition of a 
receivabIe from Bardym equaI to US$414, being the net asset vaIue of the GTI sharehoIding, against a reduction in investment in 
subsidiary (presented as CapitaI contribution/(distribution)'). 

In January 2021, the Company received the GTI sharehoIding. SubsequentIy, in February 2021, the Company contributed the 
entire GT1 shareho1ding to its who11y-owned subsidiary, PJSC "Vimpe1-Communications." 

In May 2021, the Company received a share premium distribution from Bardym of US$236, against the assignment of Ioan 
receivabIe from PJSC "VimpeI-Communications", accordingIy recognizing the distribution against the vaIue of investment. 

0ther deve1opments 
In September 2021, there was a transfer of investment reIating to UniteII LLC from PJSC ''VimpeI-Communications" to the 
Company that was recognized separateIy by the company as investment in VEON UZBr by reducing the PJSC "VimpeI-
Communications" investment at the net asset vaIue of US$163. 
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Notes to the Company statement of financiaI position 
(in miIIions of U.S. doIIars unIess otherwise stated) 9 
In December 2021, the Company aIso acquired investment in TeIecom Ventures Limited and InternationaI WireIess SA from 
Luxembourg entities at a net asset vaIue for US$80 and US$813 respectiveIy. 

During the year, the Company was aIso assigned intercompany Ioans receivabIe from LLC Veon Georgia with a carrying vaIue of 
US$406 by VEON Luxembourg Finance S.A. against the fair vaIue of US$1 doIIar. Since this was a common controI transaction 
and the Ioan vaIue was determined to be US$1, the Company accordingIy adjusted the vaIue of Ioan to refIect the fair vaIue of 
Ioan and deemed distribution by its Luxembourg subsidiary. 

GTH restructuring * 

In Apri1 2020, the Company acquired a11 of the shares in GTH Finance B.V. ("GTHFBV") from GTH, in exchange for consideration 
of US$100 thousand. SubsequentIy, in May 2020, the Company effected a IegaI merger with GTHFBV. As a resuIt of the merger, 
the net assets of GTHFBV became direct1y owned by the Company. The net assets of GTHFBV were recognized at carry-over 
vaIue with effect from May 2020, against the disposaI at book vaIue of the originaI investment in GTHFBV. 

Long-term Ioans to group compan1es 

2021 2020 

BaIance as at January 1 2,810 2,868 
New Ioans granted and advances 713 2,028 
Receipts during the year (1,100) -
Rec1assification to short 1erm (341) (2,217) 

Rec1assification from short terrn 27 

Rec1assifica1ion from investment 122 
Unrea1ized foreign exchange gain / (1oss) 20 2 

0thers - 7 

BaIance as at December 31 2,129 2,810 

As of December 31, 2021, the carrying amounts of aII Iong-term Ioans to group companies are equaI to or approximate their 
respective fair va1ues. 

Significant activities in 2021 

In January 2021, the Company granted intercompany Ioans to various group entities totaIing US$713. These primariIy reIates to 
Ioans to PJSC 'VimpeI-Communications" of US$361 and a transferred investment Ioan to Bardym Enterprise Limited of US$235. 
The Ioan to PJSC "VimpeI-Communications" of US$361 is under existing credit faciIity a RUB-equivaIent amount of US$377 
Sigf~ed in December 2020. The Ioan has a maturity date of December 2024 with a fixed interest rate of 8.75%. In JuIy 2021, 
VEON HoIdings B.V.(new Iender) as transferee entered into a deed of transfer with Bardym Enterprises Limited as Transferor 
(existing Lender), whereby the transferor transferred investment of US$235 and re1ated accrued interest in PJSC "Vimpe1-
Communications(Lender) under intercompany Ioan agreement. The Ioan has a maturity date of May 2024 with a fixed interest 
rate of 3.0%. 1:, 

In December 2021, the amount due from PJSC "VimpeI-Communications" reIating to different intercompany Ioans totaIing 
US$1,100 was received. 

Significant activities in 2020 

In August 2020, the Company granted three term Ioans totaIing RUB 105 biIIion (US$1,423) to its whoIIy-owned subsidiary in 
Russia, PJSC "VimpeI-Communications". Two of the Ioans have a maturity date in August.2024 with a fixed interest rate of 
8.75%, whiIe the third Ioan matures in August 2023, with a fixed interest rate of 8.50%. ~ 

In December 2020, the Company signed a credit faciIity agreement with PJSC "Vimpe1-Communications" for a RUB-equivaIent 
amount of US$377, with a maturity date in December 2024. The interest rate under the credit faciIity agreement is 8.75%. In 
January 2021 the Company provided US$361 to PJSC "VimpeICommunications", drawn under the credit faciIity agreement. 
In February and March 2020, the Company granted two term Ioans of US$345 an US$15 respectiveIy to its whoIIy-owned 
subsidiary, VEON Pakistan HoIdings B.V. The two Ioans have a maturity date in February 2023 with a fixed interest rate of 3.5%. 
In February 2020, the Company granted a term Ioan of US$245 its whoIIy-owned subsidiary~VEON BangIadesh HoIdings B.V. 
The Ioan had a maturity date in February 2023 with a fixed interest rate of 3.5%. 
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Notes to the Company statement of financia1 position 
(in mi11ions of U.S. do11ars un1ess otherwise stated) 

Long-term Ioans to subsidiaries of the u1timate parent 

2021 2020 

BaIance as at January 1 1,663 
New Ioans granted and advances 9 60 344 

RecIassification from shor1 term - 1,309 
RecIassificat,on to short term (341) 

Redassification (21) 10 

BaIance as at December 31 1,361 1,663 

Loans to VEON Amsterdam B.V. amounting US$1,361 at December 31, 2021, are caIIabIe on demand. The amounts receivabIe 
accrue interest at a variabIe rate of LIBOR +0.4%. As of December 31, 2021, the Companf did not expect to caII the Ioan or 
coIIect repayments within 12 months foIIowing the baIance sheet date. In February 2021, the Company entered into a deed of 
amendment with VEON Amsterdam B.V. to extend the term of this short-term Ioan by a further 12 months, with an automatic 
extension option up to a maximum of a fu~the~r 36-nionths, res~Itin0-iri-&i rAaximEirh-fih~ITr¥eitUfit*Iit6-6f-Ai*i*t-20247 

In 2021, the Company aIso granted a term Ioans of US$52 to its immediate parent VEON Amsterdam B.V under its existing 
credit faciIity. The Ioans have a maturity date of August 2022 with a variabIe interest rate of LIBOR +0.4%. 

In ApriI 2020, the Company granted a term Ioan of US$300 to VEON DigitaI Amsterdam 8.V., a subsidiary of its immediate 
parent. The Ioan has a maturity date of ApriI 2022 with a f1oating interest rate of LIBOR +2.5%Y 

In March, JuIy and December 2020, the Company granted a term Ioan of US$6, US$5 and US$3 respectiveIy to VEON DigitaI 
Limited, a subsidiary of its immediate parent. The Ioans have a maturity date of May 2022 with a variabIe interest rate of LIBOR 
+0.6%. 

2. RECE1VABLES 
2021 2020 

Loans to subsidiaries of the u1timate parent' 316 -

Loans to group companies~ 347 357 
Amounts due from group companies 99 606 

Dividend receivab1es 110 
Accrued interest 52, 30 
Net derivative asset . - 9 

Taxadvance -- 2 

0ther rece~vabIes and prepayments 15 1 

BaIance as at December 31 830 1,115 

~pnor penod comparative have been adjusted to conforrn with current year presentation 

Loans to subsidiaries of the u1timate parent 

The foIIowing tabIe shows the movements in Ioan to subsidiaries of the uItimate parent during1be year: 

2021 2020 

BaIance as at January 1 1,309 
NewIoans 21 --
Receipts during the year (46) -
RecIassification to Iong term (1,309) 
RecIassifications from Iong term * 341 -

BaIance as at December 31 . 316 

Loans to group companies 

The fo1Iowing tabIe shows the movements in Ioan to group companies during the year: 
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2021 2020 

BaIance as at January 1 . 357 427 
New Ioans 17 27 

0ffset of Ioans · - -

Repayment of Ioans (334) (1,924) 

Rec1assification from Iong term 341 2,217 

RecIassifications (27) -
Foreign exchange resu1t (7) (390) 

BaIance as at December 31 * 347 357 

Amounts due from group companies 

-_Eor 2020, amounts due from grouMQmpanie.§ w*~~rr,ain1y cRm0i§eg! pf a distributipn receivab1e from Bardym, a who11y-owned 
--~ 

-subsidiary of the Company. For further detaiIs of this transaction, refer to Note 1. 

9 
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3. CASH AND CASH EQU1VALENTS 4 

AII cash at bank and in hand is at the Company's free disposaI. 

As of December 31, 2021, some bank accounts forming part of a cash pooIing program and being an integraI part of the 
Company's cash management remained overdrawn by US$1 (2020: US$1). Even though the totaI baIance of the cash pooI 
remained positive, the Company has no IegaIIy enforceabIe right of set-off and therefore the overdrawn accounts are presented 
as financiaI IiabiIities within the statement of financiaI position. 

4. 'T.Q1 ~ fT~ + 
for the year ended December 31, 2021 

Retained 
Reserve Foreign Earnings / 

Capita1 Resu1ts of currency (accumu1ated Resu1t for the 
( 1n mi11ions of U . S . do11ars ) Issued capita1 Surp1us Subsidiaries trans1ation deficit ) year TotaI equity 

As at January 1, 2021' 37 10,487 525 (6,574) (2,803) (143) 1,529 
Profit for the period - - 809_ _809 
0ther comprehensive Ioss - - (158) (3) - (161) 
TotaI comprehensIve Ioss - - - (158) (3) 809 648 

ResuIt appropriation - - - - (143) 143 ~-
Movement in Iega1 reserve due to _ - 508 - (508) - -
currency restrictions 
(Distributions to) / capita1 - 36 - - - - 36' contributions from parent 
Transfer of Ioan to sharehoIder - (150) - - - - (150) 

Transactions with non-contro11ing -- (79) -- -- -- -- (79) interest partners 
Reva1uation of issued capita1 (3) - - 3 - - -

0ther - - - (3) (3) 
As at December 31, 2021 34 10,294 1,033 (6,729) (3,460) 809 1,982 

for the year enrIed Deceir}ber 31, 2020 

Retained 
Reserve Foreign Earnings / 

Capita1 Resu1ts of currency (accumu1ated Resu1t for the 
Issued capita1 Surp1us SubsidiarIes trans1ation defici1 ) year Tota1 equity 

As at January 1, 2020 34 10,880 571 (6,108) (3,379) 522 2,520 

Profit for the period - - 9 - ( 143 ) ( 143 ) 
0ther comprehensive Ioss - - - (436) (16) - (452) 
Tota1 comprehensive Ioss - - - (436) (16) (143) (595) 

ResuIt appropriation - - -- 522 (522) -
Movement in Iega1 reserve due to _ _ (46) 46 -- ~~ currency restrictions 
(Distributions to) / capitaI - (393) -- - - - (393) contributions from parent 
RevaIuation issued capitaI 3 - (3) -
0ther - - (27) 24 - (3) 
As at December 31, 2020 37 10,487 525 (6,574) (2,803) (143) 1,529 

In August 2021, VEON Luxembourg Finance S.A and VEON Amsterdam B.V. signed a transfer deed whereby VEON 
Luxembourg Finance S.A. (a subsidiary of the Company) transferred the rights and aII ob1igation re1ating to Ioan receivabIe from 
VC-ESOP (a subsidiary of the uItimate parent company) for US$150 to VEON Amsterdam B.V. for a consideration of one US 
do11ar and is considered as deemed dividend for these financia1s. ~ 
In March, June and September 2020, the Company made capitaI distributions to its sharehoIder of US$270, US$71 and US$52 
respective1y. 

VEON HoIdtngs B.V. I Company ftnanciaI statements as oI and for the year ended December 31. 2021 204 



Notes to the Company statement of financiaI position ~, 
. -r (in miIIions of U.S. doIIars unIess otherwise stated) 

Issued capita1 

Reference is made to Note 19 (Issued capitaI and reserves) to the ConsoIidated FinanciaI Statements. The issued capitaI is 
nominated in EUR. In accordance with Artic1e 373, paragraph 5, Tit1e 9 of Book 2 of Dutch CiviI Code the issued capita1 is 
transIated into U.S. DoIIars at the rate of exchange ruIing at the baIance sheet date EUR 1 = USD 1.1373 (2020: EUR 1 = USD 

1 .2216). * 
Capita1 surp1us 

CapitaI surp1us represents primariIy contributions into the Company from the sharehoIders. 

Resu1ts of subsidiar1es 

The reserve Resu1ts of subsidiaries comprise the amount of profits that cannot be repatriated from subsidiaries due to dividend 
distribution restrictions, as weII as withhoIding tax for undistributed profits in subsidiaries that are not covered by deferred tax 
Iiabi1ities. 

4, 
Appropriation of resu1t 

The Board of Directors propo~s to addthe profii for the year of~US$809 to the retained eamings / acE~muIated deficit. This has 
not been ref1ected in these financia1 statements. 
Equity reconc11iation between conso1idated financia1 statements and the company financ1a1 statements 

2021 2020 

ConsoIidated equity + 1,982 1,528 
Company - onIy equity 1,982 1,529 
Difference - (1) 

l-~' ;~D~~~~' ''1J 3 
2021 2020 

Deferred tax IiabiIity on withhoIding tax 41"" 5 
ProvIsion for the net IiabiIity baIances of its Ioss-making subsidiaries , , 1 0 
Restructuring prov1sion 2 
BaIance as at December 31 42 7 

The Company has determined that it has a constructive obIigatign with resp@Gt to the IiabiIities of its subsidiaries. As such, the 
Company has recorded a provision for the net IiabiIity baIances of its Ioss-making subsidiaries. 

The deferred tax IiabiIity reIates to the withhoIding tax on undistributed earnings from subsidiaries. The movements in deferred 
tax IiabiIity were as foIIows: 

2021 2020 

BaIance as at January 1 5 6 

Net movement tax IiabiIity 36 (1) 

BaIance as at December 31 41 5 

The restructuring provision reIates to staff redundancies at the corporate headquarters in Amsterdam and is expected to be 
sett1ed in Iess than one year. The movements in the restructuring provision were as fo11ows: 

2021 2020 

BaIance as at January 1 2 4 

Arising during the year 2 -

Uti1ized ~ (4) (2) 
BaIance as at December 31 - 2 
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6. NON-ClJRRENT L1AB1L1TiES 
2021 2020 

Bonds, net of discounts and unamorlized fees 4,682 4,839 

Bank Ioans, net of discounts and unamortized fees 7 404 1,893 

Long- term Ioans due to group companies 405 563 
Accrued interest Ioans due to group companies 13 2 

BaIance as at December 31 5,504 7,297 

Bonds, net of deferred expenses and amortization adjustments 

The movements in bonds were as fo11ows: * 

2021 2020 

BaIance as at January 1 4,839 2,787 

New bonds 273 1,983 
Transfer on merger - 696 

RecIassification to short-term (417) (607) 

Amortization .. (6) (8) 

Foreign exchange resu1t ' (1) (12) 

BaIance as at December 31 4,682, 4,839 

Significant activities in 2021 

In September 2021, VEON HoIdings B.V. issued senior unsecured notes of RUB 20 biIIion (US$273), maturing in September 
2026. The notes were issued under its existing GIobaI Medium Term Note Programme with a Programme Iimit of US$6.5 biIIion, 
or the equivaIent thereof in other currencies. The proceeds were used for earIy repaymertt of RUB 20 biIIion (US$273) of 
outstanding Ioans to Sberbank that were originaIIy maturing in June 2023. 

Significant activities in 2020 

In January 2020, VEON HoIdings B.V., issued US$300 in senior unsecured notes due 2025, which are consoIidated and form a 
singIe series with the US$700 4.00% senior notes due in 2025 issued by VEON HoIdings B.V. in October 2019. VEON used the 
net proceeds of the tap issuance to refinance certain existing outstanding debt. 

In ApriI 2020, VEON HoIdings B.V. estabIished a GIobaI Medium Term Note program for 1he issuance of bonds (the "MTN 
Program"), with a program Iimit of US$6,500, or the equiva1ent thereof in other currencies. In June, September and November 
2020, VEON HoIdings B.V. issued senior unsecured notes of RUB20 biIIion (US$288), RUB10 biIIion (US$135) and 
US$1.25 biIIion, respectiveIy, under the MTN Program, maturing in June 2025, September 2025 and November 2027. 

In May 2020, upon compIetion of the IegaI merger with GTHFBV, the Company assumed the obIigations of GTHFBV. This 
incIuded existing US$700 7.25% notes due ApriI 2023. 

In December 2020, VEON Ho1dings B.V. compIeted optionaI earIy redemption of a11 of its outstanding US$600 miI1ion 3.95% 
Senior Notes due June 2021, pursuant to Condition 5.3 of the 2021 Notes. The Notes were redeemed in fuII at a redemption 
price equaI to 101.0% of the principaI amount thereof, pIus accrued and unpaid interest and aJditionaI amounts due thereon. 

9 
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Notes outstanding as at December 31, 2021 

Principa1 amount outstanding 

Notes Due date Currency Interest rate 2021 2020 

Notes March 2022 USD 7.5043% 417 417 

Notes February 2023 USD 5.95% 529 529 

Notes Apri1 2023 USD 7.25% 700 700 
Notes September 2026 RUB 8.13% 4~ ~, 269 -
Notes June 2024 USD 4.95% 533 533 
Notes June 2025 RUB 6.30% 269 271 

Notes September 2025 RUB 6.50% 135 135 

Notes Apn12025 USD 4.00% 1,000 1,000 

Notes- - - --November 2027 --USD- - 3.375% 1,250 - 1-,250 - -
Tota1 notes non-current 5,102 4,835 

BankIoans 

The Company had the foIIowing principaI amounts outstanding for interest-bearing bank Ioans at December 31: 

Pr1ncipa1 amount outstand,ng 

Lender Type of debt Guarantor Currency Interest rate Maturity 2021 2020 

A1fa Bank Loan None RUB 4.95% 2025 -- 406 
1r' 

VTB Bank Loan None RUB 4.00% 2025 404 406 
CBR Key Rate + 

Sberbank Loan None RUB 2.20% 2023 -- 677 

Sberbank Loan None RUB 7.35% 2024 ,,- 406 

Tota1 bank Ioans 4D4 1,895 

Significant activities in 2021 

In March 2021, VEON successfuIIy entered into a new muIti-currency revoIving credit faciIity agreement (the "RCF'') of 
US$1,250. The RCF repIaced the revoIving credit faciIity signed in February 2017, which is now canceIIed. The RCF has an 
initiaI tenor of three years, with VEON having the right to request two one-year extensions, subject to Iender consent. 
InternationaI banks from Asia, Europe and the US have committed to the RCR The new RCF caters for USD LIBOR cessation 
with the secured overnight financing rate ("SOFR") administered by the FederaI Reserve Bank of New York USA agreed as the 
repIacement risk free rate with credit adjustment spreads agreed for interest periods with a one month, three month and six 
month tenor. SOFR wiII appIy to interest periods commencing on and from October 31, 2021. VEON wiII have the option to make 
each drawdown in either U.S. do11ars or euro. 9 

In March 2021, VEON successfuIIy amended and restated its existing RUB 30 biIIion (US$396) biIateraI terrn Ioan agreement 
with AIfa Bank and increased the totaI faciIity size to RUB 45 biIIion (US$594), by adding a new f1oating rate tranche of RUB 15 
biIIion (US$198). The new tranche has a five-year term. In ApriI 2021, the proceeds from AIfa Bank new tranche of RUB 15 
biIIion (US$198) were used to earIy repay RUB 15 biIIion (US$198) of Ioans from Sberbank, originaIIy maturing in June 2023. 

In September 2021, VEON HoIdings B.V. issued senior unsecured notes of RUB 20 biIIion (US$273), maturing in September 
2026. The notes were issued under its existing GIobaI Medium Term Note Programme with a Programme Iimit of US$6.5 biIIion, 
or the equiva1ent thereof in other currencies. The proceeds were used for ear1y repayment of RUB 20 bi11ion (US$273) of 
outstanding Ioans to Sberbank that were originaIIy maturing in June 2023. 

In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$611) of outstanding Ioans to AIfa Bank, comprising of a RUB 
30 biIIion Ioan (US$407) originaIIy maturing in March 2025 and a RUB 15 biIIion (US$204) Ioan originaIIy maturing in March 
2026. 
In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$612) of outstanding Ioans to Sberbank, comprising of a RUB 
15 biIIion (US$204) Ioan originaIIy maturing in June 2023 and a RUB 30 biIIion (US$408) Ioan originaIIy maturing in June 2024. 
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Significant activities in 2020 

In March 2020, VEON HoIdings B.V. amended and restated the existing faciIity with AO ''AIfa-Bank", increasing its size and 
utiIization from RUB17.5 biIIion to RUB30 biIIion (US$165). FoIIowing this amendment and restatement, the finaI maturity of this 
facj1ity has been se1 to March 2025. 

In March 2020, VEON HoIdings B.V., executed two drawdowns under its existing revoIving credit faciIity for an aggregate amount 
of US$600. A1though these drawdowns are short-term in nature, VEON Ho1dings B.V. has an enforceab1e right to ro11 them over 
untiI finaI maturity date of the faciIity in February 2022. A1I outstanding drawdowns under this faciIity have been fuIIy repaid during 
June 2020 (US$100) and JuIy 2020 (US$500). In March 2021, VEON entered into a new mGIti-currency revoIving credit faciIity 
agreement. 

In June 2020, VEON HoIdings B.V. entered into a new RUB biIateraI term Ioan agreement with Sberbank. The agreement 
comprises four faciIities for a totaI amount of RUB100 biIIion (US$1,450) with finaI maturity dates ranging between two and four 
years. ShortIy after the agreement was signed, VEON HoIdings B.V. fuIIy utiIized three faciIities for a totaI amount of 
RUB87.5 biIIion (US$1,281) and used the proceeds to prepay aII outstanding amounts under the Sberbank term faciIities 
agreement signed in May 2017. 

In JuIyyggp, ygpN H01*!gs_B.V..2gc*ssfuUy_refinanced -its existing- RUB30-biIIion (US$422),-biIateraI.term-Ioan agreement - -
withVTB Bank. ThTs iefinancing extended the finaI maturity of the existing Ioan between VTB Bank and VEON HoIdings B.V. to 
JuIy 2025 and amended the interest cost from a fixed rate of 8.75% to f1oating rate equaI to CBR Key Rate + 1.85 p.p. 

In JuIy 2020, VEON drew down the remaining RUB12.5 biIIion avaiIabIe under the faciIity agreement with Sberbank. 
SubsequentIy, in September 2020, VEON repaid one of the faciIities of RUB20 biIIion, originaIIy maturing in June 2022, in fuII 
with no fees. The repaid faci1ity cannot be re-borrowed. 

Fair va1ue =4 

The fair vaIue of the bonds and bank Ioans as at December 31, 2021 is US$5,530 (2020: US$7,067) 

Ci-,,Ri.NT i-.1AF,~[-iT.._3 
2021 2020 

Short-term 1oa11 Dayab1e to group companies 268 428 
Short term bonds payabI6 ,,, #17 -
Accrued Interest 4 15 
Short-term por1ion of bank Ioans ~.-

Interest payabIe boAdhoIders '' 56 46 
Short-terrn payabIe to group companies 1,148 136 
Short-term derivatives 8, 22 
Bank overdraft 1 1 
Accrued expenses and other payabIes 10 9 
BaIance as at December 31 1,911 657 

During the year, the Company acquired direct ownership in Internationa1 Wire1ess Communications Pakistan Limited and 
TeIecom Ventures Limited from VEON Pakistan hoIdings and VEON BangIadesh HoIdings (whoIIy owned indirect subsidiaries of 
the Company) for consideration payabIe as at December 31, 2021, of US$948 and US$132 respectiveIy. Since the Company is 
the uItimate sharehoIder of these entities, the settIement of the short-term payabIe to group companies is at the fuII discretion of 
the Company. 

The fair vaIue of the current IiabiIities approximates the book vaIue, due to their short-term character. AII current IiabiIit~es faII due 
within one year. 
Movements in short-term Ioans payabIe to group companies were as foIIows: 

VE0N Ho1d,ngs B.V. I Company financia1 statements as of and for the year ended December 31, 2021 208 



2021 2020 

BaIance as at January 1 428 844 

Additions 310 915 

Repayments (465) (1,821) 

RecIassification from Iong term - 163 607 

0ffset of intercompany Ioans (143) -
Rec1assifications (22) (26) 

Foreign exchange resuIt (3) (91) 

BaIance as at December 31 268 428 
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8. WORKFORCE 

The staff emp1oyed by the Company have administrative functions in the headquarters of the Group which is Iocated in the 
NetherIands. The average number of staff empIoyed by the Company in 2021 was 18 (2020: A4). These empIoyees are Iocated 
in the Nether1ands. 

CC> j1futiRE ENTS N0 T* SH0': ·~' !~J T~~E ,';,At~4hi JE 3HE: r 

Fisca1 unity 
The Company, together with its Dutch group companies VEON Amsterdam B.V., VEON WhoIesaIe Services B.V., VEON Georgia 
HoIdings B.V., VEON Micro HoIdings B.V., VEON Armenia HoIding B.V., VEON GIobaI Services B.V., VEON DigitaI Amsterdam 
B.V., VEON Centra1 Procurement B.V., and Vimpe1Com Amsterdam Finance B.V., constitutes, fisca1 unity for Corporate Income 
Tax purposes. Current taxes are sett1ed and accounted for within this fisca1 unity as if ea6h company were an independent 
taxabIe entity. 

The Company forms part of a fiscaI unity for vaIue added tax purposes with VEON Ltd., VEON Amsterdam B.V., VEON DigitaI 
Amsterdam B.V., VEON GIobaI Services B.V., VEON CentraI Procurement B.V. and GIobaI TeIecom HoIding S.A.E.. 

- - -- TM8J fisca1 unities mak6-t~ese coff#5Wiib* joiritIy ahd s6V2@iII~-Ii@ibI~ for ta* IiiEi1ifiBs of !fie~ fisca1 un jty. 

Ba1ance and interest set-off agreement 
On September 26, 2019 the Company, together with other subsidiaries of VEON Ltd., ent6red into a muIti-entity and muIti-
currency cash pooIing agreement with Citibank. Each party to the agreement has irrevocabIy and unconditionaIIy undertaken, as 
joint and severa1 debtors, to Citibank to perform a11 payment ob1igations of each other party under the agreement. Before that 
date, the Company was perty to tho simiIar arrangement with ING bank. 

Loan guarantees 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$612 miIIion equivaIent) 
Term FaciIities Agreement with AIfa Bank which incIudes a RUB 30 biIIion (US$408 miIIion equivaIent) fixed rate tranche and a 
RUB 15 biIIion (US$204 miIIion equivaIent) f1oating rate tranche, both with a maturity date of December 2026. 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$611 miIIion equivaIent) 
Term Faci1ity Agreement with Sberbank with a f1oating rate. Maturity date of the faci1ity is December 2026. 

Both of the above mentioned faciIIties are guaranteed by VEON HoIdings B.V. Subsequent to year end these Ioans were 
restructured and VEON Ho1dings 8.V. was reIeased of aII the guarantees commitments, refer Note 22 (Subsequent Events) to 
the ConsoIidated FinanciaI Statements. 

i~.~. i fNk-.4CtAL tNS 1t4UW,=;~i3 , 

The Company's principaI financiaI IiabiIities comprise of Ioans and borrowings. The main purpose of these financiaI IiabiIities is to 
finance the Group's operations. The Company's financia1 assets are primari1y comprised of Ioans receivab1e from group 
companies and subsidiaries of the u1timate parent, as we11 as trade and other receivab1es, cash and short-term deposits that are 
derived directIy from its operations. 

For information regarding market risks on the Group's financiaI instruments, refer Note 18 (FinanciaI Risk Management) to the 
ConsoIidated FinanciaI Statements. In addition to these, the Company is exposed to credit risk with respect to Ioans to group 
companies, and foreign currency risk on foreign currency denominated Ioans to group companies. 

i1. SENERAL A1·2fj ,·'~0M1NIST~RATi~'E UXPENSES 

2021 2020 

Sa1aries and wages 5 8 

SociaI premiums - 1 

Pension expenses - 1 

0ther genera1 and administrative expenses 8 9 
TotaI generaI and adminIstrative expenses 13 19 
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; 2. F#NANCJi iNCOME AND EXPEi~SES 
2021 2020 

Finance income 

Interest income Ioans group companies 243 281 

Interest income banks and others 3 13 

Foreign exchange gain / (Iosses) 26 51 

Tota1 finance income 272 345 

Finance expenses 

Interest expense Ioans group companies (21) (27) 

Interest expense banks and others (411) (392) 
Change in fair vaIue derivatives gain / (1osses) (3) (27) 

Tota1 finance expenses (435) (446) 

Net financia1 (expense) / income (163) (101) 
--

-f 
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13. 1NCOME TAXES 

2021 2020 

WithhoIding 1axes 48 13 
TotaI income tax 48 13 

Income tax expense consisted of the foIIowing for the years ended December 31: f 

2021 2020 

Current withhoIding taxes 12 14 

Deferred withhoIding taxes 36 (1) 

Income tax expense 48 13 

_Ihe_staJutory tax_rate for_2021_was-15%-for.the first EUR 245,000 profit -and -25%-for aII above.- DiscIosure-on fiscaI unity-is 
inc1uded in Note 9 (Commitments not shown in the ba1ance sheet). The difference between the effective tax rate and the 
statutory tax rate is the resuIt of non-taxabIe income mainIy reIating to unrecognized Iosses and withhoIding taxes. 

The tabIe beIow outIines the reconciIiation between the statutory tax rate in the NetherIands (25%) and the effective income tax 
rate for the Company: 

2021 2020 

Profit / (Ioss) before tax from continued operations (175) (109) 

Income tax expense / (benefit) computed on profit before taxes at statutory tax rate (44) (27) 

Difference due to effects of-

Unrecognized tax Iosses 44 27 

WithhoIding taxes 48 13 

Income tax (cred1t) / charge for the per1od ,; 1 48 13 

Effective tax rate (27)% (12)% 

i4. SHARE 1N RESULTS OF SUBS1D1AR1ES A#-TER TAX AND RESULT ON SALE OF SUBS1D;ARY 

2021 2020 

Share in resu1ts of subsidiaries after tax exc1uding NTC sa1e 931 (21) 

Deferra1 of gain (664) 

Gain on sa1e of subsidiaries 765 --
Share in resu1ts of subs1diaries after tax and resu1t on sa1e of subsidiary 1,032 (21) 

On September 5, 2021, the Company signed an agreement for the saIe of its direct subsidiary, NTC, with Service TeIecom Group 
of Companies LLC, ST, for US$945. The transaction was subject to regu1atory approva1s and consummation of other customary 
cIosing conditions which were obtained and compIeted on December 1, 2021. The gain on~saIe of subsidiaries of US$765 is 
partiaIIy offset by the deferraI of gain of US$664 in accordance with saIe and Ieaseback accoGnting principIes. For further detaiIs 
of this transaction pIease refer to Note 9 (Significant transactions) to the ConsoIidated FinanciaI Statements. 

15. SU8SEQUENT EVEN1S 

In January 2022, G1oba1 Te1ecom Nether1ands BV and VEON Ho1dings BV signed a US$80 intercompany Ioan. VEON Ho1dings 
BV has drawn US$68 under this Ioan. The maturity is in March 2025. 

In February 2022, PJSC Vimpe1Com repaid RUB 30 bi11ion (US$400) under an intercompany I8an with VEON Ho1dings. VEON 
Ho1dings used these funds to repay its RUB 30 biIIion (US$396) Term FaciIity Agreement with VTB Bank. 

In ApriI 2022, VEON HoIdings BV and VEON DigitaI Amsterdam BV extended the maturity of the intercompany Ioan untiI ApriI 
2023. 
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Notes to the Company statement of financiaI position 
(in miIIions of U.S. doIIars unIess otherwise stated) 

For other subsequent events reference is made to Note 22 (Events after the reporting period) to the ConsoIidated financiaI 
statements and discIosed eIsewhere in these Company financiaI statements, in addition to the items mentioned beIow. 

4 
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1G, Agr~1T~ONA'. NOTES TO THE COMPANY F1NANC!AL STATEMENTS 
The Company is part of the VEON Group and its operations are managed by the Members of the Board of Directors of VEON 
Ltd. (i.e. the uItimate parent company). ConsequentIy, the Company considers the Board of D*ectors of VEON Ltd. together with 
the directors of the Company to be the key management personneI and finds it appropriate to discIose the compensation of the 
key management of the VEON Group. DiscIosure is made in Note 21 (ReIated parties) to the ConsoIidated FinanciaI Statements. 

The statutory directors of the Company are empIoyed and remunerated by VEON Ltd., VEON DigitaI Ltd., and VEON HoIdings 
B.V. in respect of their services to the VEON Group as a who1e. The tota1 remuneration of current and former members of the 
statutory directors charged to the Company and its subsidiaries in 2021 amounted to US$0.2 miIIion (2020: niI). 

Principa1 Accountant Fees and Services 

The Company has made use of the exemption of discIosing the audit fees, provided that the consoIidated AnnuaI Accounts of the 
parent company VEON Ltd., in which the accounts of the Company and its investments are inc1uded on a conso1idated basis, are 
attached to the Company's accounts that are fiIed to the Trade register. 

S1gnator1es to the financ1a1 statements 

Amsterdam, May 24, 2022 

VEON Ho1dings B.V. * 

Board of Directors 

Kaan Terziog1u 

Director 

4 
Jochem Benjamin Postma 

Director 

Pau1us (Pau1) K1aassen 

Director 
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Notes to the Company statement of financiaI position 
(in mi11ions of U.S. do11ars un1ess otherwise stated) 

O1~1?FR [~4Fr)RMAT1ON 9 
Provisions governing profit appropriation 

Profit is appropriated in accordance with ArticIe 19 of the ArticIes of Association, which states that the profits are pIaced at the 
disposa1 of the genera1 meeting of shareho1ders. 
Independent auditor's report 

The independent auditor's report is set forth on the next pages. 

4, 
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Independent auditor's report 
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I,zdependent auditor's,*eport 

To: the genera1 1neeting and the board of directors of VEON Ho1dings B.V. 
-

-
-

Repo,·t on the,/ina,tcial statements 2o21 
0ur opinion 
In our opinion: 
• the conso1idated fii1ancia! statemcnts of VEON Ho1dings B.V. together with its s1~bsidiaries 

('the Group') give a true and fair view of the financia1 position of the Group &s at 
31 December 2021 and of its resu1t and cash f1ows for t11e year then ended in accordance with 
1nternationa1 Financia1 Reporting Standards as adopted by the European Union ('EU-IFRS') and 
wIth Part 9 of Book 2 of thc Dutch Civi1 Code; 

• the company financia1 statements ofVEON Ho1dings B.V. ('the Company') give a true and fair view 
of the financia1 position of the Company as at 3i December 2o2i and of its resu1t for the year then 
ended in accordance with Part 9 of Book 2 of the Dutch Civi1 Codc. - ~ 

I1·7hat ti~e hai,c audiled 
Wc have aiiditcd the accompanying fi1~ancia1 statements 2o2i of VEON Ho1dings B.V., Amsterdam. 
The financia1 statements inc1ude the conso1idated financia1 statements of the Group and the company 
financia1 statements, 

The conso1idated financia1 statements comprise: 
• the consoIidated statement of financiaI position as at 31 Deccmber 2021; 
• t11e fo11owing slaten1ents for 2o2t: thc conso1idatcd ineomo statement, the conso1idated 

statements of comprchensive income, changes in equity and cash f1ows; and 
• the notes, comprising significant accounting po1icies and other exp1anatory information. 

0The company financia1 statements comprise: 
• the company statement of financia1 position as at 3i December 2o2i; 
• the company income statement for the year then ended; 
• the notes, comprising the accounting po1icies app1ied and other exp1anatory information. 

'I'he financia1 reporting framework app1ied in the preparation of the financia1 statements is EU-IFRS 
and thc re1evant provisions of Part g of Book 2 of the Dutch Civi1 Code for the conso1ittatcd financia1 
statements and Part g of Book 2 of the Dutch Civi1 Code for the company financia1 statements. 

6XUJYERW23FV-z1io842851-68go 

PricewaterhouseCoopers Accountants N.V., 77tomas R. Malthusstraat 5, 1o66 JR Amsterdam, P.0. Box 90357, 
ioo6 lU Amsterdam, the Nether1ands 
T: +31 (~) 88 792 00 20, F: +3t (o) 88 792 96 40, wu)u>.pwc.nl 

'F4C LG th8 brar,d ~mde, whIcM Pncew,terhowseCoop,,,6 Acco6r,taf,t, N V (Ch@r,,ber o1 Co,vnerce 34180285). Pr£ewatomow~Coopers 8e~Gt,,gach,~eur, N V 
(Chimbei of Com,-oe 34180284) P,~wat»ih0WS0C00p8f8 Adv~c*y N V (Chi ,nber o! Co~r,eioe 34180287), Pnc€-tefhouseCoope, Comp1,ance Serv,oes B V 
(Chimbo, of Cornfr~oe 51•14406) P,c,w-rho~eCoope,n~nsbnB, Ac,uaieI 8 Inswiance Serv,oes 0 V (Chambe, of Comn~,ce S4226368) 
Pr,c,•aterhouseCooper* 8 V (Chgrnbei of Comn~rce 34180289) 0•d o,hei compan- operi1e end prd,Ide ,erv,cn T ~s0 -v,oe, ire governed by Gene,aI Term$ 
,Md Condmon6 r a1gemene voor.•gaider, ) wh,ch ,nc1ude pfov16,ons rega,d,ng our I1abA,ty Pu rcMases by these compir,es are go,emed by Ger1era1 T enre and Cor,d ,t1ons 
of Pur-se CaIge~er1e ,rIkoo~oorwaarde,, ) At w•.w pv£ r,I more deta,~d Inforn·eOor1 on these cornpan1e,1s m,iIIabIe, ,,ck,d,r,g these Oer,era1 Tefm; and CondIt,ons 
and tho Gene,a1 Te•r4 and Cord~n6 0f Pufchaee, ~ich have a1so beon ~e4 at the Arr,s:ofdarn ChambeT of Commerce 
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7'he hasis,fbr ou,· opinio,i 
We conducted our audit in accordance with Dutch Iaw, inc1uding the Dutch Standards on Auditing. We 
have further described our responsibi1ities under those standards in the section '0ur responsibi1ities 
for the audit of the financia1 statements' of our report. 

We be1ieve-th*t -th-e-aiIdit eeitiefitt-W~ h*e»bt?tih-dd-is -sufficient and hpp-ropria1c to'provide a basis for -
our opinion. 

/,7(/ej)~?7},h?/7(:(? 
We are independent ofVEON Ho1dings B.V. in accordance with the European Union Regu1ation on 
specific requirements r6garding statutory audit of pub1ic-interest entities, the 'Wet toezicht 
accountantsorganisaties' (Wta, Audit firms supeIvision act), the'Verordening inzake de 
onafhanke1ijkheid van accountants bij assuranceopdrachten' (ViO, Code of Ethics for Frofessiona1 
Accountants,, a regu1ation with respect to independence) and other re~evant independence regu1ations 
in the Nether1ands. Furtherrnore, we have comp1ied with the'Verordening gedrags- en beroepsrege1s 
accountantB' (VGBA, Dutch Code of Ethics). 

i1fater~al u,Ecertai7:4f related to going concern 
We draw attention to the going concern paragraph in Note 23 of the financia1 statements which 
indicates that both the Group and the Company have been ncgative1y impacted and wi11 continue to be 
negative1y impacted by the consequences of the Russian government's invasion of Ukraine (thc 
ongoing conf1ict between Russia and Ukraine). Thcse conditions indicate the existence of a materia1 
lmceitainty which may cast sIgnificai~t doobt about the Group's and the Company'3 abi1ity to continuc 
as a going concern. 0ur opinion is not modified in rcspect of this mattcr. 

We refer to section'Audit approach going concern' for further information on our aut1it procedures 
rcgarding thc going conccrn assuinption. 

Our at,dit ap1,r,,f,Ch 
We designed our audit procedures with respect to the key audit matters, fraud, going concern, and the 
findings resu1ting thereof in the context of our audit of the financia1 statemcnts as a who1e and our 
forming of an opinion thereon. Thc information we use in support of our opinion, such as our findings 
and observations re1ated to individua1 key audit mattcrs, the audit approach to fraud risk and the audit 
approach to going concern, was addrcssed in this context. We do not provide a separate opinion or 
conc1usion on these matters. 9 

0t~e/'t~iel£, a;7d ('()nteXt 
VEON Ho1dings B.V. is a tc1ecommunications company providing voice and data senices through a 
range of traditiona1 and broadband mobi1e and fixed-1ine techno1ogies in various countries throughout 
the wor1d, and it is an indirect1y who11y-owned subsidiary of VEON Ltd. The Group is comprised of 
severa1 coinponents and therefore we considered our Group audit scope and approach as get out in the 
section'The scope of our Group audit'. We paid specific attention to the areas of focus driven by the 
operations of the Group, as set out be1ow. 
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As part of designing our audit, we determincd materia1ity and assessed t~e risks of materia1 
misstatement in the financia1 statements. In particu1ar, we considered where management made 
important judgements, for examp1e, ii~ respect of significant accounting estimates that invo1ved 
making assumptions and considcring futurc events that are inherent1y uncertain. In Note 24 of the 
conso1idated financia1 staternents, the Company describes the areas ofjudgement in *bp1ying 
aecounting po1icies-and-the kcy sources-of estimation-uncertainty.Given the significant~estimation- - - -- ---- -- -
uncertainty and the re1ated higher inherent risks of materia1 misstatement in the va1uation of goodwi11 
and the va1uation of 'uncertain income tax positions' a1~d 'non-incoine tax provisions', we considered 
these matters as key audit matters as set out in the section 'Key audit matters' of this report. 

During the year, the Group conc1uded a transaction for the sa1e and 1easeback of VEON's Russian 
mobi1e network tower assets to Service Te1ecom Group of Companies LLC. Given the magnitude and 
eomp1exity of thetransaction. the Judgement rcquired by management in app1ying accounting po1icies 
at!d the I'e1ated highcr inherent risk of 1nateriaI misstatement, wc considercd this to ~ a kcy audit 
matter. 

The Group operates in countries which pose increased risks of non-comp1iance with anti-bribery and 
corruption 1aws and regu1ations. Due to this risk of non-comp1iance, we dedicated significant time and 
resources during our audit to this area and have therefore identified it as a key audit matter. 

Furthcrmore, we spent significant time and resourccs to audit revenue recognition, which required us 
to ascertain the re1iabi1ity of the systems and re1ated contro1s in view of the existence of various 1egacy 
revenue gy5tems th~oaghout the Group. Consequent1y, we considered this to be a key audit matter. 

T1ie key audit matters referenced above are further exp1ained in thc scction'Key audit matters' of this 
report. 

We discussed and considercd the possib1e effects of cIimate change for the purpose of our audit. 

We cnsured that the audit tea1ns at both Group and component 1eve1 inc1uded the appropriatc ski11s 
and competences which are needed for the audit of a te1ecommunications company operating in a 
g1oba1 environment, ine1uding activities in emerging economies. We inc1uded experts and specia1ists in 
the areas of, amongst others, IT, tax, treasury, forensics, and va1uations in our team. 
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'I11e out1ine of our audit approach was as fo11ows: 

* 81otei·iu/ifV 
Ovcra11 mater]a1ity: USD 8o mi11ion. 

--

W wufi·ri~1if!/ ~ ~ • We conducted audit work at the corporate headquarters in the 
Nether1ands and at si&nificant components of the Group in Russia, 

• virtua1 site visits were conducted with the component auditors of the 
Pakistan, A1geria, Ukraine, Bang1adesh and Uzbekistan. 

six significAnt components. 
Audit acnpc • Audit coverage : 9~ % of conso1idated Adjusted EB1 ' 1 ' DA , go % of 

conso1idated revenue and 94% ofconso1idated tota1 assets. 

KeJ audit matters 
• Materia1 uncertainty re1ated to going concern (separate paragraph, 

'Audit approach going concern') 
• Va1uation of goodwi1] 

Va1uation of 'uncertain income tax positions' and 'non-incomc tax 
provisions 
Sa]e and 1easeback of Russian tower assets 

• Comp1iatice with anti-bribery and corru*on 1aws and regu]ations 
• Rcvenue rccognition 

Materia1ity 
The scope of our audit was inf1uenced by the app1ication of materia1ity, which is furt~er exp1ained in 
thc sr.ction '0ur responsibi1ities for the audit of,the financiai statcmcnts'. 

Based on our professional judgement we determincd certain quantitative thrcsho1ds for materia1ity, 
inc1uding thc overa11 materia1ity forthe financia1 statements as a who1e as set out in the tab1c be1ow. 
Thcse, together with qua1itative considerations, he1ped us to dctermine the nature, timing and extent 
of our audit procedures on the individua1 financia1 statement 1ine items an1~disc1osures and to 
eva1uate the·effcct of identified misstatemei~ts, both individua11y and in aggregate, on the financia1 
statements as a who1e and on our opinion. 

OucraU Gi~iup USD 8o miI1i0n (2020: USD 86 mi11ion). 
.mn~rj9LifV . ... ... . ... .. 
BaStSJOi· deterniiniiW We used our professiona1 judgement to determine overa1] materia1ity. As a basis for 
i,:atei·ia1ilV our judgement we used a perccntage of Adjusted BBITDA. 

As disc1osed in Note 2 of the conso1idated 6nancia1 sGtements, Adjusted EB1TDA is 
defined by the Company as earnings before interest, tax, deprcciation, 
amortization, impairment, gain/1oss on disposa1s of non-current assets, other non-
operating gains/1osses and share of profit/1oss of ioint ventures and associates. 

nn(io,,o/cJbr We uscd Adjusted EBITDA as the primary benchmark based on ourana1ysis of the 
benehi1~ark iipp1ied common information needs of the users of the fina . ncia1 statements . Adjusted 

EBITDA is predominant1y used by the Company's stakeho1ders to assess the 
financia1 performance of the Group, &iven the vo1ati1ity of the Company's profit 
befort taxes. 
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On this basis, we be1ieve that Adjusted EBITDA is an important metric for the 
financia1 performance of thc Company and, as such, an appropriate materia1ity 
benchmark. 

€ k , n1ponen { Based on our judgement , we a11ocate materia1ity to each component in our audit 
nia£eriafi4, scope that is 1ess than our overa11 Group materia1ity.1be range of materia1ity 

a1Iocatediaoss components w&itiaQ66fi-1JSD-i5Tfii11ioti-*-fia-USD 6dYiii11i6ii7 ----- -- - - --

We a1so take misstatements and/or possib1e misstatements into account that, in ourjudgement, are 
materia1 for qua1itative reasons. + 

We agreed with the Audit and Risk Committee of the Board of Directors that we wou1d report to them 
any misstatement identified during our audit above USD 4 mi11ion (2020: USD 4.3 mi11ion) as we1I as 
misstatements beIow that amount that, in our view, warranted reporting for qua1itative reasons. 

17ie .s(·opc ~!t'()it?' Gi'ou;) aitdi~ 
VEON Ho1dings B.V. is the parent company of a group of entities. The financia1 information of this 
group is inc1uded in the conso1idated financia1 statements of VEON Ho1dings B.V. 

We tai!ored the scope of our audit to ensure that we, in aggregate, provideYufficient coverage of the 
financia1 statements for us to be ab1e to give an opinion on the financia1 statements as a who1e, taking 
into account the managemcnt structure of the Group, the nah1re of operations of its componcnts, thc 
accounting processes and contro1s, and the markets in which the components of the Group operate. 
In estab1ishing the overa11 Group audit strategy and p1an, we determined the type of work required to 
be performed at cotnponent 1eve1 by the Group engagement team in the Nether1ands and by each 
component auditor. 

Of thc VEON HoIditigs B.V. Group operating 1ocations, as disc1oscd in Note 2 and Note io of the 
conso1idated tinancia1 statemcnts, the Group audit primari]y focused on th¥ significant component5 in 
Russia, Pakistan, A1gcria, Ukrainc, Bang1adesh, and Uzbckistan, For these components, certain 
centra1izcd processes and signiftcant orhigher risk areas, notab1y the va1uation of goodwi11 and ccrtain 
comp1iance procedures re1ating to anti-bribery and corruption Iaws and regu1ations, are proccsses 
inc!uded at the corporate headquartcrs in the Nether1ands and are thcrefore in the audit scope of the 
Group engagement team. 

We subjected the Russia, Pakistan, and Ukraine components to audits of their comp1ete financia1 
information, as those coinponents are individua11y financia11y significant to the Group. We further 
subjected the Algeria, Bang1adesh, and Uzbekistan components to audits of their compIete financia1 
information as they inc1udc significant or higher risk areas, notab1y in the ireas of revenue recognition 
and comp1iance with anti-bribery and corruption 1aws and regu1ations. To bbtain sufficient audit 
coverage based on our professiona1 judgement, the corporate headquarters and certain non-significant 
coinponents were a1so se1ected for specific audit proeedures. 

The Company engages various service organizations in its revenue and treasury processes, which are 
materia1 to the financial statement3. Audit work on thc IT Gencra1 Contro1s of these se~vicc 
organizations has been performed by their independent auditor8 who have prepared rcports in 
accordance with ISAE 34o2 'Assurance Reports on Contro1s at a Service Organization'. 
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In order to take ~sponsibi1ity for the work performed by the independent auditors of the various 
service organizations, we assessed their objectivity and competence, reviewed their assurance reports 
that inc1ude the scope and resu1ts of the assurance procedures performed and perforined our own 
testing of comp1emcntary user entity contro1s. 

- In tota1,-in performing-these-procedures, we achieved-the-foI1owing coverage on-the financia1 Iine -
items: 

AdiMst . Ej . J . iMffR8 . ..... gt96 
Rcueniic -.................................-..."..................................-9R26 
~ - Ot ( it 0ESUtE 94 % 

None of the remaining components represented more than g% of totaI conso1idated Adjusted EBITDA, 
796 of tota1 conso1idated revenue or 4% of tota1 conso1idated assets. For the remaining components we 
performcd, amongst other things, ana1ytica1 procedures to corroborate our assessment that there were 
no 9ignificant risks of materia1 misstatements within those components. ~ 

The Group engagement team performed the audit work for the corporate hcadquartcrs in thc 
Nether1ands. For a11 components in the scope of the Group audit, we used component auditors who are 
fami1iar with the 1oca1 1aws and regu1ations to perform the audit work. 

Wherc component auditors performed the work, we determined the 1cve1 of invo1vement we needed to 
have in their work to be ab1e to conc1ude whether we had obtained sufficient and appropriate audit 
cvidcnce as a basis for our opinion on the conso1idated financia1 statcments as a who1e. 

We issued instructions to the cotnpoi1ent audit teams in our audit scope. These instructions inc1uded, 
amongst others, our risk ana1ysis, matcria1ity and the scope of the work. We cxp1ained to the 
eomponent audit teams the structure of the Group, the main developments that were re1evant for the 
component auditors, the risks identified, the materia1ity 1cve1s to be app1ied and our g1oba1 audit 
apDroach. Wc had individuaI ca11s with each of the in-scope component audit teams both during the 
year and upon conc1usion of their work. During these ca11s, we discussed the significant accounting 
and audit issues identified by the component auditors, their reports, the findings of their proccdures 
and other matters that cou1d be of re1evance for the conso1idated financia1 statcments. 

The Group engagcment team typica11y visits thc component auditors of Russia, Pakistan, A1gcria, 
Ukraine, Bang1adesh a1id Uzbekistan. Due to circumstances surrounding COVID-tg in the current 
year, various trave1 restrictions were imposcd wor1dwide. As such, the Group engagement team 
performed virtua1 site reviews for each of these 1ocations, which inc1uded our review of se1ectcd 
working papers of the componcnt auditors. We frequentJy mct virtua11y with the component teams and 
1oca1 management throughout the year to ensure sufficient oversight. The component audit teams a]so 
participated virtual1y in the audit p1anning workshop hostcd by thc Group engagcment team. 

After the onset of the Russian government's invasion of Ukraine, we assessed the re1ated impacts to 
the audit performed by our Ukraine component team. The majority of the Ukraine component aodit 
was comp1eted prior to the invasion and it was determined that Ioca1 management had the abi1ity to 
provide a11 evidence rcquired to comp1cte the audit. Aftcr the rc1ocation of3ur Ukrainc component 
team members to secure 1ocations, the Ukraine component audit was comp1eted in 1ine with the 
origina1 audit approach. 
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The Group engagement team performed the audit work at the corporatc headquarters on the Group 
conso1idation, financia1 statement disc1osures and a number of comp1ex audit and accounting items. 
These inc1uded, amongst otherg, goodwi11 iinpairment assessment and the.assessment and fo11ow-up of 
thc c1aims from whist1e-b1ower a11egations and other cases monitored at tji% corporate headquarters. 

By pdrfor-ffiih-&-the-FrDcedures-out1ined above at the·componentsrcombined-with-additiona1-- --- - -- - -
procedures exercised at Group 1eve1, we have been ab1e to obtain sufficient and appropriate audit 
evidence on the Group's financia1 information, as a who1e, to provide a basis for our opinion on the 
financia! statements. 

Audit appr () ach g~ ) iiig c < nicei i l -- 
In the going concern paragraph in Note 23 of the financia1 statements regarding the effects of the 
Russian government's invasion of Ukraine, management disc1osed conditions that indicate the 
existence of a materia1 uncertainty which may cast signi6cant doubt about the Company's abi1ity to 
continue as a going concern and their actions to address these conditions. 

In order to eva1uate the appropriateness of management's use of the going coneern basis of 
accounting, inc1uding management's expectation that their actions sufficient1y address the identified 
going concern risks and the adequacy of the re1ated disc1osures, we performed the fo11owing 
procedures. 

Based on our know1edge obtained regarding the entity,its environment and currcnt financia1 situation, 
we a5sessed whether the ir1formation obtained regarding events or conditioi1s that may rcsu1t in going 
concern risks has been inc1uded in manageInent's assesstnent. In addition, we havc inquired 0f 
managemcnt as to thcir know1edgc of going concern ri$ks beyond the period of managemcnt's 
assessment. 

Regarding management's actions to address the identified going concern risks, we: 

• used interna1 and externa1 information such as technicaI guidance, pub1icIy avaiIab1e media 
sources and re1evant government websites to consider whether there is adequate support for 
management's actions; 

• read the terms of financing agreements and eva1uated management's 2sessment as to the extent 
that conditions may impact thc Company's current and future comp1iance with its financia1 and 
non-financia1 covenants as required by its financing agreements; 

• reviewed 1ega1 positions taken by the Company and extema1 lega1 advice received by management, 
where app1icab1e, re1ating to the interpretation of the effects of re1evant sanetions, to the novation 
of group4eve1 Ioans with Sberbank and A1fa Bank to the Russia operating segment, and to impact5 
on financia1 and non-financia1 covenants, and eva1uated the competence, capabi1ities and 
objectivity of t1~e engaged 1aw firm; 

• eva1uated whether the scenarios and assumptions app1ied in management's sensitivity ana1ysis 
regarding t~e expected outcome of managemcnt's actions, inc1uding uqder1ying sig~iificant 
assumptions, are reasonab1e; 

• eva1uated the consistency of management's actions with known and reasonab1y knowab1e 
information as of the issuance date of the financia1 statements; and 

• eva1uated the 1iquidity headroom as inc1uded in the cash f1ow forecast. 
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To consider whether any additiona1 facts or information have become avai1&~b!e that may be re1evant 
for the identified going concern risks, inc1uding management's expectation on the sufficiency of 
management's actions to mitigate the identified risks, we: 
• rcad minutes of mcetings of those charged with govcrnance; 
• inquired of management and board members; 
. --consu1tedpub1ic1y-avai1ab1e information-sourees-inc1uding g1oba1-media-out1ets-and-re1evant- -

govemmcnt websites; 
• ana1yzed and discussed the entity's Iatest avai1ab1e interim financia1 statement~ and reconci1ed 

these with the under1ying accounting records. 

Wc cva1uated whether the going concern risks inc1uding management's actions to address the 
identified risks have been sufficient1y disc1osed in notes to the financia1 statements. We found the 
disc1osure in Note 23 of the financial statements, where management disc1osed eonditions that 
indicate the existence of a materia1 uncertainty which may cast significant doubt about the entity's 
abi1ity to continue as a going concern, to be adequate. 

Audit (UW;'oac/t./)'(7~jd risks 
We identified and assessed the risks of materia1 misstatement in the financia1 statements due to fraud. 
During our audit we obtained an understanding of the entity and its environment and the components 
of the internal contro1 system. This inc1udes management's risk assessment,process, management's 
processes for responding to the risks of fraud and inonitoring the interna1 8ontro1 system, and how the 
board of directors exercises oversight, as we11 as the outcomes. We refer to section 'How we manage 
risks' of the dircctors' rcport for managemcnt's fraud risk asscgsment. 

We eva1uated the design and re1evat~t aspects of the interna1 controI system inc1uding management's 
traud risk assessment, the code of conduct, rcsponsc to whist1e b1owcr a11cgations and other incidcnts, 
vendor due di1igence, and emp1oyee access rights. We eva1uated the design and the imp1ementation 
and, whcrc considered appropriatc, tested the operating effectivcness of interna1 contro1s designed to 
mitigate fraud risks. 

We asked re1evant cxecutives, directors (inc1uding interna1 audit, Iega1, comp1iance, human rcsources, 
treasury, finance, and cybersecurity directors) and the Audit and Risk Committce of thc Board of 
Directors whether they are aware of any actua1 or suspected fraud and used this information for our 
fraud Iisk assessment. 

As part of our process of identifying fraud risks, we, in c1ose cooperation with our forensic specia1ists, 
eva1uatcd fraud risk factors with respect to financia] reporting fraud, misappropriation of assets and 
bribery and corruption. We eva1uated whether these factors indicate that a risk of materia1 
misstatcmcnt due to fraud is present. 

We identified the fo11owing fraud risks and performed the fo11owing procedures: 
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Identified fraud risk Audit work and observations 
Thc risk of managcmcnt Wc cva1uated the dcsign and imp1ementation of the interna1 contro! 
ovcrride of contro1s mcasures and assessed the effectivcneAs of the contro1s over the 

proeesses of generating and processing journa1 entries and making 
Management-is_in_B unique 2gsiIjon estimatcs. We a1so paid spccific attcntion to the safcguards ovcr 

-

to perpetrate fraud because of acceks to ITsystemsanath6-possibi1i6' tbat ihaB Id1E1-t6-vib1atio-~ih of- ~ - --
management's abi1ity to manipu1ate thc scgregation of dutics. 
accounting records and prcpare 7 
fraudu1ent financia1 statements by We performed journa1 entry tegting by se1ccting journa1 entrics based 
overriding contro!s that otherwise on risk criteria such as unexpected account combinations, the 
appear to be operating effccUve1y. recording ofjourna1 entries by unexpected users, the existence of 
For the Group, we took into ui6rs *4th~8rcatc and post functiona1ity, uncxpected entricg to -- -
consideration the pres5ures that intercompany ba1ances and ontries meeting certain keyword search 
I~~ay exist for n~anagement to meet terms. We conducted specific audit procedures for these entries. These 
certain interna1 targets or procedures inc1ude, an~ong3t oth€rs, inspection of the entries to 
expectations of externa1 parties, to source documentation~ We a1so focused on top-side entries reoorded 
achieve executive bonus and by management to ensure they were not inappropriate, unauthorized, 
compensation schemes, or to or intentionaI1y misstated to meet interna1 targets or expectations of 
maintain a high degree of externa1 partjes. '· 
competition. 

We paid spccific attention to significant transactions oulside the 
That is why, in a11 our audits, we pay norma1 course of business for the entity. We assessed the Businas 
attention to the risk of managcment rationa1e and accounting imp1ications with respect to significant 
override of contro!s in: transactions, inc1uding the sa1e and Ieaseback of the Russian tower 
• The appropriatenc&9 ofjourna1 assets as described in the section'Key audit mattcrs' of this report. 

entrics and otheradjustments 
made in the preparation ofthe We a1so perfonned specifie audit procedures to eva1uate management 
financia1 statements; estimates, inc1uding a 1ook-back assessment of estimates to identify 

• Estimates; patterns indicating potentia1 managemcnt bias. Refer a1so to 
• Si&nificant transactions outside procedurcs perfortned over estirnates invo1ved in the va1uation of 

the norma1 course of busincss goodwi11 and the va1uation of 'uncertain i~2ome tax positions' and 
for thc cntity. 'non-income tax provisions' as dcscribed in the section Key audit 

mattcrs' of this report. 

1:ina11y, we performed specific audit procedures to ensure the 
appropriate e1imination of intercon~pany accounts and transactions 
and to ensurc proper identification and trcatment of re1ated party 
transactions. 

0ur audit procedurcs did not 1ead to specific indications of fraud or 
suspicions offraud with respcct to managcmcnt ovcrride ofcontro1s. 

The risk of fraud in revenue We eva1uated the design and imp1ementation of the interna1 eontro1 
recognition measures that are intcnded to mitigate th6 risk offraud in revenue 

rccognition and assessed the effectiveness of the contro1s in thc 
As part of our risk assessment and revenue a-nd receivab1es processes, inc1uding the processes around the 
based on a presumption that there rating and discounting of Russian B2B tariffs. Wc a1so eva1uatcd the 
are risks of fraud in revenue design and assesscd the effectiveness of interna1 contro1 measures in 
recognition, we eva1uated which the processes for generating and processing journa1 entries re1ated to 
types of revenue transactions or revenue. 
assertions give rise to the risk of 
fraud in rcvcnue rccognition. We conc1uded that we, in the context of our audit, cou1d re1y on the 

interna1 contro1 procedures re1evant to this risk. 

We sc1ected and tested journa1 entries impacting revenuc based on The Company's exccutive 
compensation agreements inc1ude a risk criteria tai1orcd to the Company's revenue strearns across 
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Identified fraud risk Audit work and observations 
bonus structure for senior operating components (i.e., unexpcctcd account combinations). We 
management based on KPI targets paid specific attention to the rationa1e behind any such entrics. We 
that are comprised of both strategic a1so focused on top-side entries recorded §y management to ensure 
and financia1 mctMcs. This rgu4ia- ~ they werc not iB2Ppropriate, unauthorizea; or intentiona11y misstated 
dependent bonus structure cou]d to overstate the occ6rrence oT revenue. -- - ~ -

potentia11y incre~e pressure on 
management to manipu1ate T0 aR5eSS thc potentia] for overstatemcnt of revcnuc, we specifica11y 
revenuc. As such, we idcntified a tcsted the cnd-to-end reconci1iations bctween bi11ing and rating 
risk of de1iberate overstatement of systems and the genera] 1edger, and reconci1ed voucher amounts and 

- _ _ revenue occurrence across other top-t1p transactions to cash receipts. 
operating e0mponcnts. -

I:ina11y, we tested niateria1 discounts and agreed invoiccs to 
We a1so identified a risk of under1ying agreements and subsequent cash payments to assess the 
inaccuracy in postpaid and fixed accuracy of postpaid and fixed 1ine B2B revenues in Russia. We a1so 
Iine busine&s-to-business (B2B) confirmed accounts receivab1e with B2B ~i'd other corporate 
revenues in Russia, as these revenue customers arising from mobi1e postpaid and fixed 1ine services to 
streams inc1ude a high vo1ume of substantiate the accuracy of revenue tnnsactions. 
customizcd, non-pub1ic tariffs with 
business customers with an 0ur audit procedures did not 1ead to specificindications of fraud or 
increased inhcrent risk of su5picions of fraud with respect to the occurrence or accuracy of the 
manipu1ation. Cotnpanys revenue reporting. 
Comp11ance with anti-bribery Refer to Compliance with anti-bribery and con·upnon laws and 
and corruption 1aw6 and regulations in section ~Key audit mattcrs". 
rcgu1ations 

We incorporated an eIement of unpredictabi1ity in our audit, We reviewed 1awyer 1ettcrs and 
correspondenee with regu1ator5. During the audit we rcmaincd a1crt to indications of fraud. Wc a1so 
considered the outcome of our other audit procedures and eva1uated whether any findings were 
indicative of fraud or non-comp1iance. Whenever we identified any indications of fraud, wc re-
eva1uated our fraud risk assessrnent and its impact on our audit procedures. 

KeiJ tiijdi1 1T~{itIci's 
Key audit matters are those matters that, in our professiona1 judgement, were of most significance in 
the audit of the~inancia1 statements. We have communicated the key audiU~atters to the Audit and 
Risk Committee of the Board of Directors. The key audit matters are not a comprehensive ref1ection of 
a11 matters identificd by our audit and that we discusscd. In this section, we described the key audit 
matters and inc1uded a summary of the audit procedures we performed on those matters. 

In comparison to the previous year, one key audit matter was added for the Company's Russian tower 
transaction. The remaining key audit matters are consistei~t with those reported in 2020 and are 
inherent to the nature of the Company's business and its operations. 

We addressed the key audit matters in the context of our audit of the financia1 statements as a who1e 
and in forming our opinion thereon. We do not provide separate opinions gn these matters or on 
specific e1ements of the financia1 statements. Any comment or obsen,ation~we made on the resu1ts of 
our procedures shou1d be read in this context. 
In addition to the matter dcscribed in thc'Matcria1 Uncertainty Rc1atcd to Going Concem section', we 
have determined the matters described be1ow to be the key audit matters to be communicated in our 
report. 
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Ke4 €: uitit n~~it1cr Our au ,/ ~1 zuorA - anr ; obserE • afians 
Vci/uafion OffJood,ui~f 1n the context of thc anr~a] goodwi11 impa~rmcnt test, 
Noies t i and 1 : 4 we have performed procedurcs , with the he1p of our 
As describcd in Notes ]i and i3 to the conso1idated va1uation spccia1ists, which varied in depth r)er CGU 
financia1 statcmcnts, the Company's consoIidated based on our risk assessment with respect to thc 

- goodwi11 ba1ancearnounts to-USD i;5421ni11ion-at~ati1ity of the·economic·circumstancesrthe extcnt-of- - -- - -
Decembcr 3i, 2o2i. The Company conducts an annua1 the r~1ated goodwi11 ba1ancc as comparcd to our 
goodwiI1 impairmcnt test as of Septembcr 30, or when materia1ity uscd and the headroom avai1ab1e between 
circumstances indicate that the carrying va1ue of the carrying va1ue and the fair va1ue 1ess costs to 
goodwiI1 may be impaired. Bascd on the annua1 dispose. We paid particu1ar focus to the Russia CGU 
goodwi11 impairment test in the current ycar, no due to thc magnitude o£its goodwi11 ba1ancc and its -
impairment chargc was recordcd. history of impairmcnt. 6&r audit procedurcs inc1uded, 

aniongst others: 
Potentia1 impairment is identified by comparing thc • Asscssing the appropriateness of managemcnt's 
recoverab1e va1ue, in particu1ar the fair va1ue 1ess cost of idcntification of the Company's CGUs. 
disposa1, of a cash-generating unit ('CGU') to the • Eva1uating the design and te5ting the operationa1 
carrying va1ue. effectiveness of the re1ated interna1 contro1s, 

inc1uding the comp1etcness, accuracy, and 
Fair va1ue is estimated by management using a re1evance of under1ying data used in the mode1s. 
discounted cash f1ow mode1, bascd on cash f1ow • Performing a retrospective rcvicw of the prior year 
projcctions from business p1ans preparcd by cstimates by compapng thc current year actua1 
managcment. In estimating the fair va1uc of a cash- rcsu1ts to those projectcd in the prior year. 
generating unit, management uscs assumptions • Tcsting the composition of future cash f1ow 
re1ating to the discount rate as we11 as the projccted forecasts by eva]uating (i) the current and past 
rcvenuc growth rate, projected operating margin, perforrnance of the CGUs, (ii) thc consistency with 
projected capita1 expenditure, and the re]ated terrnina1 externaJ market and industry data, and (iii) the 
rates. The Companfsassumptions are affocted by corroboration of strategic initiatives with evidence 
expected futurc market conditi0ns and the continuing obtained in other areas of the audit. Sppcific 
cha11cnging economic and po1itica1 environmcnts in the attcntion was givcn to thc Russia CGU va1uation of 
territories where the Company's subs1d1aries operate strategic initiatives and whether such initintives 
and which arc inherent1y unccrtain. cou1d bc corroborat¢d from a markct participant's 
The focus of our audit cffort was the Russia CGU, given perspective aqd the impact of the macroeconomic 
the magnitude of its goodwi!1 ba1ance and its history of environmcnts in Russia on thc business p1an. 
impairment. The an~ount of goodwi11 associated with • Assessing any indications of management bias in 
tJ1e Russia CGU asof 3i Dccembcr 2o2i was USD t,084 dctcrmining the significant assumptions. 
mi11ion. • Reca1cu1ating the carrying va1ues and confirming 

the exchange rates app1ied. 
We considered this area to be a key audit matter due to • Assessing thc adequacy of the Company's 
the magnitude of the goodwi11 ba1ancc as we11 as the disc1osurcs rcgarding assumptions, sensitivities 
fact that thc determination of the fair va1ue 1ess cost of and headroom as inc1uded in the accounting 
disposa! is comp1cx, subjective, and, given the po1icics and in Noteti to the fi nancia1 statements. 
cstimation uncertainty, requircs substantia1 Judgcment 
from management. 0ur procedures did not resu1t in materia1 findings. 
Val,i(itinit qf 'unce,·tniit i,ic,i;,te t££rp,,Kiti<,ns' With thc assistance of our tax spccia1ists, our audit 
«,:d 'i,on-i#,coine :oa~ji;·auu;ioiLs' procedurcs inc1udcd, amongst othcrs: 
Notes 7 and B 
As dcscribed in Notes 7 and 8 to the conso1idated • Eva]uating the design and testing the operationa1 
financia1 statemcnts, the Company recorded provisions effectiveness of contro1s re1ating to'uncertain 
of USD 158 mi11ion re1ated to uncertain income tax 
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positions and USD 88 mi11ion re1ated to non-income income tax positions' and 'non-income tax 
tax at December 3i, 2o2i. Given that the tax 1egis1ation provisions . 
in the markets in which the Company operates is • Eva1uating management's assessment of both the 
unpredictab1e and givcs rise to significant uncertainties, identification and possib1e outcomcs of each 

---the Company's estimate~ftax B~ii1iT2 maf diffe-r 'urid6i~tiinifQdTn-e tax-p3iti6ff'-ant1-~nm1=income - -
from interpretations by the re1evant tax authorities as tax provision', inc1uding management's assessn~ent 
to howregu1ations shou1d be app1ied to actua1 of the techr~ica1 merits of each c1aim. 
transactions. Judgement is therefore required by • Testing the va1uatid* of the Group's uncertain 
management to determine whether it is probab1e tbat income tax positions, inc1uding eva1uating the 
an ~1ncertain income tax position wi11 not be sustained reasonab1eness of management's assessment of 
and to estimate the amounts in the range of most 1ike1y whether tax positions arc probab1e of being 
outcomes. Judgement is a1so required by management sustained and management's estimate of the effect 
in determining the degree of probabi1ity of an of the uncerta1nty based on the app1ication of 
unfavourab1e outcome for non-income tax c1aims and re1evant tax Iaws. 
the abi1ity of management to make a reasonab1e • Testing the va1uation of the Group's non-income 
cstimate of the amount of 1oss. tax provisions, inc1uding eva1uating the 

reasonab1eness of nB~agement's assessment of the 
We be1ieve the va1uation of 'uncertain income tax probabi1ity of an unfavourab1e outcome of the non-
positions' and 'non-income tax provisions' to be a key income tax positions and the reasonab1eness of the 
audit matter based on the significant judgements made estimated amount of 1oss based on the app1ication 
by management when assessing the 1ikc1ihood of an of re1evant tax 1aws. 
uncertain incomc tax treatment being acceptcd by a tax • Va1idating thc information used in the ca1cu1ation 
authority and estimating the effect of the uncertainty, of the 1iabi1ity for'uncertain income tax positions' 
as we11 as assessing the degree of probabi1ity of an and 'non-income tax provisions', inc1uding 
unfavourab1e non4ncome tax outeome and the abi1ity cva1uating correspondence with tax authorities, 
to make a reasonab1e estimate of the amount of cash together with the status and resu1ts of any tax 
outf1ow. This in turn required significant auditor audits, and assessingthe outcomes of court 
attention and effort in performing procedures to decisions. 
eva1uate managcment's estimation uncertainty. • Eva1uating management's asscssmcnt of any 

interest and pcna1ties associated with the tax 
c1aims 

• 0btaining tax and 1ega1 Ietters from the Group's 
externa1 tax and 1ega1 advisors and reconci1ing 
these to the positions taken. 

• Assessing the adequacy of the Group's dise1osures. 

0ur procedures did not resu1t in material findings. 
.S,,le a,td ~eoscfiac1: q/'H,~ssian 1ntiier asscts 0ur audit procedures inc1uded, amongst others: 
No!{' Q 

• Testing the design and operationa1 effectiveness of 
As described in Note 9 to the conso1idated financia1 contro1s re!ating to accounting for the sa1e of the 
statements, the Company comp1eted the sa]e of its NTC subsidiary and the 1easeback of the tower 
direct subsidiary, Nationa1 'fower Company ('NTC), to assets. 
Service Te1ecom Group of Companies LLC for USD 945 • Reading thc purchase and 1ease agreements with 
mi1Iion. Under the terms of the dea1, Russia, an Service Te1ecom Group of Companies LLC. 
operating segment of the Company, entered into a 1ong- • Eva1uating manage~ent's assessment of transfer of 
terrn ]ease agreement with NTC under which Russia contro1. 
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wi1! Iease space on NTC's portfo1io of towers for a • Eva1uating management's assessment of goodwi11 
period of eight years, with up to ten optiona1 renewa1 a11ocation and re1ative fair va1ue method app1ied. 
periods of eight years each. • Eva1uating management's identification of each 

unit of account within the transaction. 
1n their assessment of the transaction,-the-Company • - - E~1uating managerA~ent's app1ication of-sa1e-and 
deenied NTC to be a subsct of its Russia CGU and, as 1eascback guidance and the resu1ting accounting 
such, a11ocated goodwi11 to NTC on a re1ative fair va1ue for and disc1osure of the right-of-use assets and 
basis.1'he Company app1ied sa1e and 1easeback re1ated 1ease 1iabi1ities, inc1uding the assessment of 
guidance under 1FRS ]6 and recognized a gain on sa1c the app1ied Iease term. 

--- - ofsubsidiaryofUSD 1oi mi11ion. Asaresu1t ofthe - --
subsequent 1ease agreement, Russia recognized right- 0ur procedures did not resu1t in materia1 findings. 
of-usc assets of USD ioi mi11ion representing thc 
proportiona1 fair va1ue of assets retained wilh iespect to 
the book va1ueof assets so1d and Iease Iiahi1ities of USD 
718 mi11ion, as we11 as a proport3onate amount of 
goodwi11, with respect to the portion of cash-gencrating 
assets retained through the !ease, of USD i68 miI1ion. 

We consider 01e sa1e and 1easeback of Russian tower 
assets to be a key audit matter based on the significant 
judgements madc by management in determining the 
appropriatc accounting to refIect the sa1e of the NTC 
subsidiary and the 1easeback of the tower assets, 
inc1uding the assessment of the subsequent 1ease 
agreement and the determination of the appropriate -
1ease term. This in turn required 6ignificant auditor 
attention and effort in performing proeedures to 
evaIuate management's accounting for and discIosure of 
thc sa1c and 1easeback of the tower asscts and thc 
identification of each unit of account within the 
transaetion. 

Coinp1iance ztiith anti - bribci · u i , nd cni · miiition With thc assistance of our forcnsic spccia1ists , our audit 
1,iu,s and reoiiMfi,,,t,; procedures inc!uded, anWng5t others: 
Nf)t~' 7 
As described by the Company in Note 7 to the • Understanding the 1oca1 and internationa1 1aws and 
conso1idated financia1 statements and the app1icab1e industry regu1ations governing the 
accompanying Directors' RepoM, the Group operates in Group. 
markets which pose increased risks of non-eomp1iancc • Understanding and eva1uating the Group's 
with anti-bribery and corruption Iaws and regu1ations. interactions and communication with government 
As sueh, there is a heightened risk of potentia1 1iabi1ity officia1s. 
associated with such non-comp1iance. We dedicated a • Assessing the adequacy of the Group po1icies and 
significant amount of time in our audit to this risk and procedures addressing the risk of non-comp1iance 
therefore have a1so deterniined this to be a key audit with anti-bribery and corruption 1aws and 
matter. regu1ations. 

• 1'esting thc effectivencss of contro1s which respond 
to the risk of non-comp1iance with anti-bribery and 
corruption Iaws and regu1ations, which incIude 
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code of conduct compMance, response to 
whist1eb1ower a11eg*ions, vendor due di1igence, 
and emp1oyee access rights. 

• Assessing any non-comp1iance with anti-bribery 
- ~and·corruption-1aws and-regu]ations within ~ - - -

significant, unusua1, or re1ated party transactions. 
• Assessing charitab1e contr~butions and donations 

to government off]cia1s. 
• Ev&1uating actions undertaken upon identification 

of potentia1 instances,of bribery or corruption. 0ur 
procedures inc1uded the use of forensic expertise 
when testing a se1ection of investigations, inc1uding 
asscssing·and chaI1enging nianagefi~eiit's 
investigatory response to potentia1 instances of 
bribery or corruption to support conc1usions 
reached and remedia1 actions taken. 

• 0btaining externa1 Iega1 confirmations. 
• Reading the minutes of the Board of Directors and 

the other executive committee meetings. 
• Attending discussions in the Audit and Risk 

Cornmittee on the r~#u1ts of interna1 and externa1 
inveMtigations and di; the design and effectiveneM 
of the Company's comp1iance programs and 
interna1 contro1s re1ating to the prevention and 
detection of bribery and corruption. 

0ur procedures did not resu1t in materia1 6ndings. 
Reueiiue recogitifio , t With the assistancc of our 11 ' spccia ] ists , ouraudit 
Note J procedure3 ; nc1udcd , among5t ot1iers : 
As dcscribed in Note 3 to the conso1idated financia1 
statcments, thc Company's conso1idated revenuc • Understanding and testing the IT envirot~ment ii~ 
ba1ance was USD 7,77o mi11ion at Deccmber 31, 2021 which bi11ing,,rating and other re1evant support 
and is made up of bi11ions of re1ative]y sma11 systems reside, inc1uding the change management 
transactions in combination with mu1tip1e tariff p1ans, and restricted access procedures in p1ace. 
with the 1argest vo1ume of pIans in Russia. Throughout • Testing the design and operationa1 effectiveness of 
the Group, there is a Iarge number and wide variety of the revenue and receivab1es cyc1e related contro]s. 
1egacy bi1Ung and other opcrating support systcms in • Testing thc end-to-cnd reconci1iation from 
the revenue process. mediation to biI1ing and rating systems to the 

genera1 1edger. The testing a1so inc1uded tracing 
1'he rnagnitude of revenue and comp1exity in the materia1 Journa1s, between the bi11ing or ,nte11igent 
recognition processes arising from a variety of 1egacy network systems and the genera11edger, to 
systems with IT contro1 deficiencies requires under1ying documentation and confirming the 
substantia1 audit effort with respect to the design, rationa1e. 
imp1ementation, and operating effectiveness of • Reconci1ing the amounts of vouchers and other 
mitigating contro1s and substantive test procedurcs to top-up transactions with rcspect to prepaid 
be performed. Therefore, we considered this a key audit services to the transactiona1 cash receipts data per 
matter. the cash system. 
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• Performing tests on the accuracy of customer bi11 
generation and testing of a samp1e of the credits 
and discounts app1ied to customer bi11s. 

• Performing test ca11s and reconci1ing thcse with the 
bi11ed amounts;-and-- - - ----

• Testing cash receipts for a samp1e of customers 
back to the customer invoice. 

0ur procedures did not r*su1t in materia1 findings. 

Report oii 1he othe,' iq1brnzatio,i i,zcluded in t/ie a,ini4al,·eport 
The annua1 report contains other information. This inc1udes a11 information in the annua1 report in 
addition to the financia1 statements and our auditor's report thcreon. 

Based on the procedures performed as set out be1ow, we conc1ude that the other information: 
• is consistent with the financia1 statements and does not contain materia1 misstatements; 
• contains a1] the information regarding the directors' report and the 4thcr information that is 

required by Part g of Book 2 of the Dutch Civi1 Code. 

We have read the other inforrnation. Based on our know1edge and the undcrstanding obtained in our 
audit of the financia1 statements or otherwise, we have considered whether the other information 
contains materia1 misstatements. 

By performing our procedures, we comp1y with the requirements of Part g of Book 2 of the Dutch Civi1 
Codc and the Dutch Standard 72o~ The scope of such procedures was substantia11y 1ess than the scope 
of those procedures performed in our audit of the financia1 statcments. 

Management is responsib1e for the prcparation of the othcr information, inc1uding the directors' 
report and the other information in accordance with Part g of Book 2 of the Dutch Civi1 Code. 

Repo,'l o,z olher legaf a,1d ,·egt,faforv ,·equi,·e,nenls 
0ur ap,,oint,rtent 
We were appointed as auditors of VEON Ho1dings B.V. on 2g Ju1y 2ot4 by the board of directors 
through agreement via the signed engagement 1etter. 0ur appointment has been renewed annua11y, 
represcnting a tota1 period of uninterrupted engagement appointment of eight years. 

NO prohibited ,ion-audit seri,ices 
To the best of our know1edge and be1ief, we have not providcd prohibitcd non-audit scIviccs as 
referred to in artic1e 5(i) of the European Regu1ation on specific requireinents regarding statutory 
audit of pub1ie-interest entities. 
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Seruices rendered 
Information on services, in addilion to the audit, that we have provided to the Company or its 
contro11ed entities, for the period to which our statutory audit re1ates, are disc1osed in Note t6 to the 
Compa-ny financia1 statcments. 

-- - -Responsibilitiesjbr-thejinm~ciaf statemE}Tts-mtdthe auIfft-
Resvonsibi/i1ir.s,tfma,,ngeme;,r and the boo,·d Ofdi4cto,·s,fhr the 
ji,tunciaf sfater,ie,z~s 
Management is responsib1e for: 
• the preparation and fair presentation of the financia1 statements in accordance with EU-IFRS 

and Part 9 of Book 2 of the Dutch Civi1 Code; and for 
• such interna1 contro1 as the board of directors determines is neccssazy to enab1e the preparation 

of the financia1 statements that are free from materia1 misstatement, whether due to fraud or 
error. 

As part of the preparation of the fina1icia1 statements, management is resp6nsib1e for assessing the 
Company's abi1ity to continue as a going concern. Based on the financia1 reporting frameworks 
mentioncd, management shou1d preparc the financia1 statcments using the going concern basis of 
accounting un1ess management either intends to 1iquidate the Company or to cease operations or has 
no rea1istic a1ternative but to do so. Management shou1d disc1ose in the financia1 statements any 
events and circumstances that may cast significant doubt on the Company's abi1ity to continue as a 
going concern. 

The board of directors is responsib1e for overseeing the Company's finaneia1 reporting process. 
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0ur responsibi1ity is to p1an and perform an audit engagement in a manner that al1ows us to obtain 
sufficient and appropriate audit evidence to provide a basis for our opinion. 0ur objectives are to 
obtain reasonab1e assurance about whether the financia1 statements as a who1e arc free from materia1 
misstatement, whether due to fraud or error and to issue an auditor's repoA that inc1udes our opinion. 

- - - - -Reasonab1eassurance-is a-high but-not abso1ute Ieve1 of assurance,·which·makes it possib1e that-we- ~ -- ~--- - ---
may not detect a11 materia1 misstatements. Misstatements may arise due to fraud or error. They are 
considered materia1 if, individua11y or in the aggregate, thcy cou1d reasonab1y be expected to inf1uence 
the cconomic decisions of users takcn on thc basis of t11c financia1 statemcnts. 

Materia1ity affects thc nature, timing and extent of our audit procedures and the eva1uation of the 
effect of identified misstatements on our opinion. 

A morc dctai1ed description of our rcsponsibi]itics is sct out in thc appcndiM to our rcport. 

Ansterdam, the Nether1ands, 24 May 2o22 
PricewaterhoiiseCoopers Accountants N.V. 

W.J. van der Mo1en RA 
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Appe7idix to our auditor's report on theJinancial stateme7its 
2O21 of VEON Ho1dings B.V. * 
In addition to what is inc]uded in our auditor's report, we have further set out in this appendix our 
rgp.qpsibilities for the audit of the financia1 statements and exp1aincd what an audit invo1vcs. 

---. 

T1~e audit ,, r ' s respo7isfbifitiesjbr the audit € tfthejTnanciuf state ,,, ents 
Wc have exercised professiona1 judgement and havc maintained profcssiona1 scepticism throughout 
the audit in accordance with Dutch Standards on Auditing, ethica1 requirements and independence 
requirements. 0ur audit consisted, amongst other things, of the fo11owing: 
• Identifying and assessiiig the risks of materia1 misstatement of the fipancia1 statements, whcther 

due to fraud or error, designing and performing audit proccdures rcsponsive to those risks, and 
obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a materia1 misstatement resu1ting from fraud is higher than for onc 
resu1ting from crror, as fraud may invo1vc co11usion, forgery, intentiona1 omissions, 
misrepresentations, or the intentiona1 override of interna1 contro1. 

• 0btaining an understanding of interna1 contro1 re1evant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for thc purposc of expressing an 
opinion on the effectiveness of the Company's intenia1 contro1. 

• Eva1uating the appropriateness of accounting po1icies used and the reasonab1eness of 
accounting estimatcs and re1ated disc1osures made by manageinent@ 

• Conr1uding on the appropriateness of management's use of the going concem basis of 
accounting, and based on the audit evidence obtained, conc1uding whether a materia1 
uncertainty exists re1ated to events and/or conditions that may cast significant doubt on the 
Company's abi1ity to continue as a going concern. If we conc1ude that a materia1 uncertainty 
exists, we are required to draw attcntion in 6ur a-uditor's rcport to the re1ated disc1osures in the 
financia1 statements or, ifsuch disc1osures are inadequate, to modify our opinion. 
0ur conc1usions are based on the audit evidence obtained up to the date of our auditor's report 
and are made iii the context of our opiniot~ oi1 lhe financia1 statements as a who1e. However, 
ftiture events or conditions may cause the Company to cease to contlnue as a going concern. 

• Eva1uating the overa11 presentation, structure and content of the fin~cia1 statements, inc1uding 
the disc1osures, and eva1uating whether the financia1 statements represent the undcr1ying 
transactions and cvents in a manner that achicves fair prescntation. 

Considering our u1timate rcsponsibi1ity for the opinion on the consoIidatcd financia1 statcments, we 
are responsib1e for the direction, supervision and performance of the Group audit. In this context, we 
have determined the nature and extent of the audit procedures for components of the Group to ensure 
that we performed enough work to be ab1e to give an opinion on the financia1 statements as a who1e. 
Determining factors are the geographic structure of the Group, the significance and/or risk profi1e of 
Group entities or activities, the accounting processes and contro1s, and the industty in which the 
Group operatcs. On this basis, wc sc1ectcd Group cntities for which an audR or review of financia1 
information or specific ba1ances was considered necessary. 

Wc communicate with t11e board of directors rcgarding, amongst other mattcrs, the p1anned scope a~nd 
timing of the audit and significant audit findings, inc1uding any significant deficiencies in interna1 
contro1 that we idcntify during our audit. In this respect, we a1so issue an additiona1 report to the Audit 
and Risk Committee in accordance with artic1e ii of the EU Regu1ation on specific requirements 
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regarding statutory audits of pub1ic-interest entities. Thc information inc1udcd in this additiona1 
report is consistent with our audit opinion in this auditor's report. 

We provide the board of directors with a statement that we have comp1icd with rc1evant cthica1 
requirements regarding independence, and to communicate with them a11 re1ationships and other 
matters that may reasonab1y be thought to bear on our independence, and where app1icab1e, re1ated 
actions taken to e1iininate threats or safeguards app1ied. 

From the inatters communicated with the board of directors, we determin~those matters that were of 
most significance in the audit of the financia1 statements of the current period and are therefore the 
key audit matters. We describe these matters in our auditor's report un]ess Iaw or regu1ation prec1udes 
pub1ic disc1osure about the matter or when, in extreme1y t·are circumstances, not communicating the 
matter is in the pub1ic interest. 
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Directors' Report 



INFORMAT1ON ON THE COMPANY 
C ver''.~ i0W 

VEON HoIdings B.V. (the "Company" or "VEON HoIdings"), was incorporated as a private company ('besIoten 
vennootschap') with Iimited IiabiIity under the Iaws of the NetherIands by notariaI deed executed on 29 June 2009. The Company 
changed its name from VimpeICom HoIdings B.V. to VEON HoIdings B.V., effective as of September 29, 2017. 

The Company has its statutory seat and its principaI pIace of business in Amsterdam. The Company is registered at the 
Trade Register of the Chamber of Commerce in Amsterdam under number 34345993. 

The Directors' Report as presented is prepared by the management of the Company and in Iine with the business and 
strategic decisions of VEON Ltd. (''VEON" or the "Group" and a1so referred to as "We", "Our'' and "Us"), the u1timate parent 
company. The strategic and business decisions made by management of VEON Ltd. are pertinent to VEON Ho1dings B.V. and its 
subsidiaries. In this directors' report we wiII therefore often refer to the governance structure being in pIace at the IeveI of VEON 
Ltd. as the Company wiII be impacted directIy and indirectIy by this governance structure and the reIated processes and 
procedures. 

VEON is a Ieading g1oba1 provider of connectivity and internet services. Present in some of the wor1d's most dynamic 
markets, VEON currentIy provides more than 157 miIIion customers with voice, fixed broadband, data and digitaI services (which 
exc1udes customers provided by the Group's Russian Operations which have been c1assified as a discontinued operations). 
VEON current1y offers services to customers in the fo11owing countries: Pakistan, Ukraine, Kazakhstan, Bang1adesh, Uzbekistan, 
and Kyrgyzstan. VEON's reportab1e segments current1y consist of the fo11owing five segments: Pakistan, Ukraine, Kazakhstan, 
BangIadesh and Uzbekistan. Kyrgyzstan is not a reportabIe segment, we therefore, present our resuIt of operations in 
Kyrgyzstan separate1y under "Other''. We provide key services, among others, under the "Kyivstar," "Bang1a1ink," and "Jazz" 
brands. As of December 31, 2022, we had 16,422 empIoyees. For a breakdown of totaI revenue by category of activity and 
geographic segments for each of the Iast three financia1 years , see - 0perating and Financia1 Review and Prospects . 

In Iate 2019, we announced a new strategic framework at the Group IeveI to boost Iong-term growth beyond traditionaI 
connectivity services. This is Iaid out over three vectors: "Infrastructure" - its fundamenta1 mobi1e and fixed 
Iine connectivity services and the drive of 4G adopt~on; "DigitaI Operator'' - a portfoIio of new services buiIt around digitaI 
technoIogies with the active invoIvement of big data and artificiaI ~nteIIigence; and "Ventures" - assets which seeks to identify, 
acquire and deve1op "know-how" and techno1ogies that open up adjacent growth opportunities. 

As part of our initiative to digitize our core teIecommunications business, ensuring we address 4G penetration Ieve1s 
across the Group is vitaI as 4G services remain a core enab1er of our digitaI strategy. We intend to continue focusing on 
increasing our capitaI investment efficiency, incIuding with respect to our IT, network, and distribution costs. We have secured 
network sharing agreements and intend to maintain our focus on achieving an asset-Iight business modeI in certain markets, 
where we own onIy the core assets needed to operate our business. For further information on our capitaI expenditures, see -
Operating and Financia1 Review and Prospects-Liquidity and Capita1 Resources-Future Liquidity and Capita1 Requirements. 
We anticipate that we wiII finance the investments with operationaI cash f1ow, cash on our baIance sheet and externaI financing. 
For more information on our recent deveIopments , see - 0perating and Financia1 Revjew and Prospects - Key Deve1opments 
for the year ended December 31, 2022 and -Operating and Financia1 Review and Prospects-Key Deve1opments after the year 
ended December 31, 2022. 

History 

Our predecessor PJSC VimpeICom (formerIy OJSC "VimpeICom") was founded in 1992. In 1996, VimpeICom Iisted on 
the New York Stock Exchange. Its successor, VimpeICom Ltd., a Bermuda company, remained Iisted on the New York Stock 
Exchange untiI 2013 when its Iisting moved to the NASDAQ GIobaI SeIect Market. In March 2017, the company rebranded as 
VEON and on ApriI 4, 2017, VEON began trading its ordinary shares on Euronext Amsterdam. In October 2022, our Iisting was 
transferred to the NASDAQ CapitaI Market. 

In the earIy 2000s, we began an expansion into certain markets in Eastern Europe and CentraI Asia by acquiring IocaI 
operators or entering into joint ventures with IocaI partners, incIuding, but not Iimited to, in Kazakhstan (2004), Ukraine (2005), 
Uzbekistan (2006), Armenia (2006) and Georgia (2006). In 2009 and 2010, PJSC VimpeICom and Ukrainian mobiIe operator, 
Kyivstar, combined, and we subsequentIy estabIished our headquarters in Amsterdam. In 2011, we compIeted the acquisition of 
Wind Te1ecom S.p.A., an internationa1 provider of mobi1e and fixed-1ine te1ecommunications and internet services with operations 
in Ita1y, through Wind Te1ecom, and in Bang1adesh and Pakistan, through G1oba1 Te1ecom Ho1ding (GTH, previous1y known as 
Orascom Te1ecom Ho1ding S.A.E.). 

In November 2016, the group combined its ItaIian mobiIe teIecommunications business with that of CK Hutchison 
HoIdings Ltd. in a joint venture company named Wind Tre. In JuIy 2018, the group announced the saIe of its 50% stake in Wind 
Tre to CK Hutchison HoIdings Ltd. which was compIeted in September 2018. In JuIy 2019, VEON HoIdings B.V. Iaunched a 
mandatory tender offer ("MTO") to purchase the shares of GTH, a subsidiary of VEON which consoIidated the group's operations 
in BangIadesh and Pakistan. At the cIose of the MTO in August 2019, VEON heId approximateIy 98.24% of GTH's totaI 
outstanding shares. VEON subsequentIy embarked on a comprehensive restructuring of GTH, incIuding a successfuI offer to 
acquire substantiaIIy aII of GTH's operating assets in Pakistan and BangIadesh foIIowing the deIisting of GTH from the Egyptian 
Exchange in September 2019. In Iate 2020, we soId our operating subsidiary in Armenia. In March 2021, the group successfuIIy 
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comp1eted its acquisition of the 1 5% minority stake in Paktstan MobiIe Cotn,nut~,cat~on L,m,ted ("PMCL"), its Pakistan operating 
business, from the Dhabi Group for US$273 miIIion. In JuIy 2021, VEON exercised its put option to seII the entirety of its 45.57% 
stake in its AIgerian subsidiary, Omnium TeIecom AIg6rie SpA, which owns AIgerian mobiIe network operator, Djezzy, to the 
AIgerian NationaI Investment Fund, Fonds NationaI d'Investissement (FNI). FoIIowing the exercise of the put option for our stake 
in AIgeria on JuIy 1, 2021, the saIe of our stake in Djezzy AIgeria was compIeted on August 5, 2022 for a saIe price of US$682 
miIIion. On November 24, 2022, foIIowing a competitive process, we entered into an agreement to seII our Russian Operations to 
certain senior members of the management team of VimpeICom, Ied by its current CEO, A1eksander Torbakhov. Under the 
agreement, we w~I1 receive consideration of RUB 1 30 b~IIion (approximateIy US$1,900 miIIion equivaIent). The SPA contains 
provisions amongst others that in the event Vimpe1Com acquires VEON HoIdings B.V.'s debt in excess of the saIes 
consideration, VEON wiII work with the purchasers to satisfy its obIigations to them as a bondhoIder. The transaction is subject to 
certain cIosing conditions incIuding the receipt of requisite reguIatory approvaIs and Iicenses from reIevant government 
authorities in Russia and Western jurisdictions (United States, United Kingdom, European Union, and Bermuda) for the proposed 
structure of the sa1e. As of June 29, 2023, Russian reguIatory approva1s have been obtained as we11 as the OFAC Iicense and 
required authorizations from the United Kingdom and Bermudan authorities. The remaining c1osing conditions to be satisfied 
inc1ude any required Iicense from the European Union or any required consent from VEON creditors in order to cance1 the debt 
provided as consideration and/or compIete the saIe. The resuIt is that Russian Operations is cIassified as heId-for-saIe and 
discontinued operations and we no Ionger account for depreciation and amortization expenses of Russia assets. 
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Key D r?,,e1r,pr,-,9:1tG 

Sa1e of Russian operations 

On November 2, 2022, VEON announced that it was conducting a competitive saIes process in reIation to its Russian 
operations, whiIe expIoring options in an effort to ensure that an optimaI outcome is achieved for aII reIevant stakehoIders, 
inc1uding VEON, its Russian operations, its sharehoIders, its creditors, its customers and its empIoyees working both in and 
outside of Russia. 

On November 24, 2022, VEON entered into an agreement to se11 its Russian operations to certain senior members of 
the management team of VimpeICom, Ied by its current CEO, AIeksander Torbakhov. Under the agreement, VEON wiII receive 
consideration of RUB 130 biIIion (approximateIy US$1,900 miIIion). As a resuIt of the expected disposaI the Company cIassified 
its operations in Russia as "Asset he1d for sa1e" and discontinued operations. In connection with this c1assification, the Company 
no Ionger accounts for depreciation and amortization expenses of Russia assets. The resuIts for Russia in the consoIidated 
income statements and the conso1idated statements of cash f1ows for 2022, 2021 and 2020 have been presented separateIy. For 
further detai1s of this transaction , pIease refer to Note 10 - HeId for saIe and discontinued operations o1 ou~ Audited ConsoIidated 
FinanciaI Statements attached hereto. 

Sa1e of A1geria operations 
On JuIy 1, 2021, VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary Omnium 

TeIecom AIgerie SpA (AIgeria) to the Fonds NationaI d'Investissement (FNI). Omnium owns AIgerian mobiIe network operator, 
Djezzy. Under the terms of the SharehoIders' Agreement, the transaction was compIeted on August 5, 2022 for a saIe price of 
US $ 682 mi11ion . For further detai1s of this transaction , p1ease refer to Note 1O - HeId for saIe and discontinued operations of our 
Audited Conso1idated Financia1 Statements attached hereto. 

Sa1e of Georgia operations 

On March 31, 2022, VEON Georgia HoIdings B.V. entered into a non-binding share purchase agreement with Miren 
Invest LLC, VEON's former IocaI partner, for the saIe of VEON Georgia LLC, our operating company in Georgia, for US$45 
miIIion , subject to VEON corporate approvaIs and reguIatory approvaIs . The saIe was compIeted on June 8 , 2022 ( see Note 9 - 
Significant Transact/bns of our Audited Conso1idated Financia1 Statements attached hereto). 

Financing activities 

VEON US$1,250 muIti-currency revoIving credit faciIity agreement 

In February 2022, the maturity of the muIti-currency revoIving credit faciIity originaIIy entered into in March 2021 for US$ 
1,250 miIIon (the "RCF'') was extended for one year untiI March 2025; two banks did not agree to extend, and therefore US$250 
miI1ion wiI1 mature at the originaI maturity date in March 2024 and US$ 805 miIIion wiII mature in March 2025. 

In February 2022, VEON Ho1dings B.V. drew US$430 miIIion under the RCF. Subject to the terms set out in the RCF, 
the outstanding ba1ance can be ro11ed over unti1 finaI maturity. 

In March 2022, A1fa Bank (US$125 miIIion commitment) and Raiffeisen Bank Russia (US$70 miI1ion commitment) 
notified the Agent under the RCF that as a resuIt of new Russian reguIatory requirements foIIowing a presidentiaI decree, they 
couId no Ionger participate in the RCF. As a resuIt, their avaiIabIe commitments were canceIIed and the totaI RCF size reduced 
from US$1,250 miIIion to US$1,055 miIIion. The drawn portion from AIfa Bank (US$43 miIIion) was subsequentIy repaid in ApriI 
2022 and the drawn portion from Raiffeisen Bank Russia (US$24 mi11ion) was repaid in May 2022. 

In ApriI and May 2022, VEON HoIdings B.V. received US$610 miIIion foIIowing a utiIization under the RCF. The 
remaining US$82 miIIion was received in November. The RCF was fuIIy drawn at year-end with US$1,055 miIIion outstanding. 
The outstanding amounts have been roIIed-over untiI ApriI, US$692 miIIion, and May, US$363 miIIion, of 2023. Subject to the 
terms set out in the RCF, these amount can be roIIed untiI maturity. 

Financing activities other than RCF 

In February 2022, VEON HoIdings B.V. repaid its 7.50% Note of US$417 miIIion originaIIy maturing in March 2022. 

In February 2022, VEON Ho1dings B.V. prepaid RUB 30 bi11ion (US$396 miI1ion equiva1ent) of outstanding Ioans to VTB 
Bank origina11y maturing in Ju1y 2025. 

In February 2022, VEON Finance IreIand DAC signed a RUB 30 biIIion (US$400 miIIion equivaIent) term Ioan faciIity 
with VTB Bank with a f1oating rate. This faciIity was guaranteed by VEON HoIding B.V. and had a maturity of February 2029. The 
proceeds from this faciIity were used for generaI corporate purposes, incIuding the financing of intercompany Ioans to 
Vimpe1Com. 
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In March 2022, Pakistan Mobi1e Communication Limited ("PMCL") fu11y uti1ized the remaining PKR 40 biI1ion (US$222 
miIIion equivaIent) avaiIab1e under its existing credit Iine. 

In March 2022 when VTB bank became subject to further sanctions, VEON Finance Ire1and DAC prepaid its RUB 
30 biI1ion (US$259 mi1Iion equivaIent) term Ioan faciIity with VTB Bank in accordance with its terms, and the faciIity was 
cance11ed. 

In ApriI 2022, VEON Finance IreIand DAC novated its Sberbank (RUB 45 biIIion (US$556 miIIion equivaIent)) and AIfa 
Bank (RUB 45 biIIion (US$556 miIIion equivaIent)) term Ioans totaIing RUB 90 biIIion (US$1,112 miIIion equivaIent) to 
VimpeICom, resuIting in the reIease of the former borrower, VEON Finance IreIand DAC and guarantor, VEON HoIdings B.V., 
from their obIigations. 

In ApriI 2022, PMCL signed a PKR 40 biIIion (US$217 miIIion equivaIent) syndicated Ioan with a 10 year maturity. The 
drawn amount under the faciIity is PKR 30 biIIion (US$156 miIIion equivaIent). 

In ApriI 2022, BangIaIink signed a BDT 12 biIIion (US$139) syndicated Ioan with a five year maturity tiII Apri1 2027. 
During May 2022, BangIaIink utiIized BDT 9 biIIion (US$103) of the syndicated Ioan which was partiaIIy used to fuIIy repay its 
existing Ioan of BDT 3 biIIion (US$38). In JuIy, August and September 2022, BangIaIink fuIIy utiIized the remaining BDT 3 biIIion 
(US$32) under its BDT syndicated Ioan faciIity. 

In March, ApriI, May and June 2022, Kyivstar fuIIy prepaid a UAH 1,350 miIIion (US$46 miIIion equivaIent) Ioan with JSC 
CitiBank, a UAH 1,275 (USS44 miIIion equivaIent) miIIion Ioan with JSC Credit AgricoIe, a UAH 1,677 miI1ion (US$57 miI1ion 
equivaIent) Ioan with AIfa bank, and aIso prepaid a portion of a UAH 1,250 miIIion Ioan with OTP Bank (UAH 490 miIIion (US$17 
miIIion equivaIent). 

For a summary of aII outstanding indebtedness as of December 31 , 2022 , pIease re1er to - Liquidity and CapitaI 
Resources - Indebtedness and to Note 16 - Investments , Debt and Derivatives o1 our Audited Conso1idated Financia1 
Statements. 

0ther Deve1opments 

On February 24, 2022, a miIitary conf1ict began between Russia and Ukraine and as of June 15, 2023 the conf1ict is stiII 
ongoing . Refer to Note 23 - Basis of Preparation of the ConsoIidated FinanciaI Statements of our Audited ConsoIidated 
FinanciaI Statements for further detaiIs. 

On March 31, 2022, BangIaIink acquired new spectrum for a fee of US$205 mjIIion payabIe in instaIIments over eIeven 
years, doubIing its spectrum hoIding in BangIadesh. BangIa1ink acquired 40 MHz of spectrum from the 2,300 MHz band. 

On ApriI 12, 2022, Jazz signed a 4G Iicense renewaI with the PTA for a fee of PKR 45 biIIion (US$486 miIIion 
equivaIent) for fifteen years, of which 50% has been sett1ed, and the remaining amount wiII be paid in five equaI annuaI 
instaIIments. 

On JuIy 1, 2022, equity-settIed awards in VEON Ltd. granted to key senior managers under the 2021 Deferred Shares 
PIan vested and on JuIy 14, 2022, equity-settIed awards granted to key directors under the 2021 Deferred Shares PIan vested. 
Subsequent1y, 2,659,740 shares in VEON Ltd. were transferred to key senior managers and directors from shares he1d by a 
subsidiary of VEON Ltd . during the three months ended September 30 , 2022 . Refer to Note 21 -- ReIated Parties o1 our Audited 
Conso1idated Financia1 Statements attached hereto for further detai1s. 

On August 3, 2022, VEON announced that BangIaIink reached an agreement with BangIadesh TeIecommunications 
Company Limited (BTCL) to share its tower infrastructures with BangIaIink. 

On September 20, 2022, the VEON Board of Directors approved a share grant to the VEON Group Chief Executive 
Officer, Kaan Terziog1u, under the 2021 Deferred Shares PIan with a grant date of October 1, 2022. On October 1, 2022 1, 569, 
531 shares were transferred to Kaan TerziogIu under the 2021 Deferred Shares PIan . Refer to Note 21 -- ReIated Parties of our 
Audited ConsoIidated FinanciaI Statements attached hereto for further detaiIs. 

On October 13, 2022, PMCL received a favorabIe decision from the IsIamabad High Court regarding the outstanding 
Iitigation, the financiaI impact of which amounting to US$92 miIIion was recorded as of December 31, 2022. 

On October 14, 2022, VEON invited the Note hoIders of the 2023 Notes to contact VEON Ltd. in order to engage in 
discussions with these Note hoIders, with the aim to maintain a stabIe capitaI structure in the Ionger-term. 0n November 24, 
2022, VEON announced the Iaunch of a scheme of arrangement in Eng1and (the "Scheme") via the issuance of a Practice 
Statement Letter to extend the maturity of the 2023 Notes by eight months from their respective maturity dates. On December 9, 
2022, VEON issued a SuppIementaI Practice Statement Letter incIuding an increase to the Amendment Fee as weII as the 
inc1usion of a put right (the "Put Right") requiring the Company to repurchase the 2023 Notes in an aggregate amount of up to 
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US$ 600 miIIion. On December 26, 2022, VEON announced that the OFAC License was obtained for the Scheme meeting, 
which authorizes aII notehoIders (and their funds, fund managers, investment advisors or subadvisors), financiaI institutions, 
cIearing and trading systems, trustees, paying and security agents, registrars, and other service providers, intermediaries, and 
third parties, to parlicipate in (incIuding, but not Iimited to, voting on) the Scheme, provided they are not precIuded from doing so 
by Iaw or regu1ation. 

Management Changes 

On October 17, 2022, VEON announced the appointment of Matthieu GaIvani as Chief Corporate Affairs Officer, 
effective immediateIy and was aIso made a member of GEC. 

On January 1, 2022, Victor Biryukov was appointed Group GeneraI CounseI and a member of the Group Executive 
Committee. On November 1, 2022, Mr. Biryukov was appointed in a speciaI capacity to the manage the saIe of the Russian 
operations. 

A. Omiyinka Doris was appointed as Acting Group Genera1 Counse1 and a member of the Group Executive Committee 
from November 1, 2022. 

Changes to Board of Directors 

On January 5, 2022, VEON announced the appointment of Karen Linehan to the Board of Djrectors as a non-executive 
director, foIIowing the resignation of Steve Pusey in 2021. 

On March 1, 2022, VEON announced the resignation of MikhaiI Fridman from the Board of Directors, effective from 
February 28, 2022. 

On March 8, 2022, VEON announced the resignation of Robert Jan van de Kraats from the Board of Directors, effective 
from March 7, 2022. 

On March 16, 2022, VEON announced the appointment of MichieI Soeting to the Board of Directors as a non-executive 
director and Chairman of the Audit and Risk Committee, foIIowing the resignation of Robert Jan van de Kraats on March 7, 2022. 

On May 25, 2022 VEON announced that its Board of Directors and its Nominating and Corporate Governance 
Committee have recommended 11 individuaIs for the Board, incIuding eight directors currentIy serving on the Board and three 
new members.The Board aIso announced that Gennady Gazin, Leonid BogusIavsky and Sergi Herrero did not put themseIves 
up for ree1ection. 

On June 29, 2022, at the AnnuaI GeneraI Meeting, shareho1ders eIected three new directors: Augie FabeIa, Morten 
LundaI and Stan Mi1Ier as we11 as eight previous1y serving directors: Hans-Ho1ger A1brecht, Yaros1av G1azunov, Andrei Gusev, 
Gunnar HoIt, Karen Linehan, Irene Shvakman, VasiIy Sidorov and MichieI Soeting. 

Key DeveIopments after the year ended December 31, 2022 

VEON's Scheme of creditors 

On January 31, 2023 VEON confirmed that, further to the announcement issued on January 30, 2023 regarding the 
Scheme Sanction Hearing, at which the Court made an order sanctioning the Scheme (the "Order"), the Order has been 
deIivered to the Registrar of Companies. VEON announced that each of the conditions to the Scheme has been fuIfiIIed in 
accordance with the terms of the Scheme (and therefore, the Scheme has become effective and binds the Company and aII 
Scheme Creditors), incIuding, among other things, the imposition of the Scheme StandstiII, which wiII restr~ct 2023 NotehoIders 
from taking Enforcement Action (and other reIated actions) in accordance with the terms described in the Scheme. 

The amendments to the 2023 Notes were subject to the receipt of reIevant Iicenses to become effective, at which time 
the maturity dates of the February 2023 and ApriI 2023 notes wiII be amended to October and December 2023, respectiveIy. On 
ApriI 3, 2023, VEON announced that each of the conditions has been satisfied in accordance with the terms of the Scheme, 
incIuding receipt of aII authorizations and/or Iicenses necessary to impIement the amendments to the 2023 Notes (as set out in 
the Scheme). On ApriI 4, 2023, the Scheme became effective. 

Pursuant to the amendments, NotehoIders are entitIed to payment of an amendment fee of 200bps payabIe on the 2023 
Notes outstanding on their respective amended maturity dates and a put right is granted requiring the Company to repurchase 
2023 Notes heId by 2023 Noteho1ders exercising such right, at a purchase price of 102 per cent of the principaI amount ("2023 
Put Option"), together with accrued and unpaid interest. The 2023 Put Option cIosed on ApriI 19, 2023 with hoIders of US$165 of 
the October 2023 Notes and hoIders of US$294 of the December 2023 Notes exercising the Put Option. 

On ApriI 20, 2023, VEON announced that the 2023 Notes accepted for repurchase pursuant to the 2023 Put Option 
were repurchased by the issuer, VEON Ho1dings B.V. and cance11ed on Apri1 26, 2023. 

VEON US$1,250 mu1ti-currency rcvo1ving credit faci1ity agreement 
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On Aprt1 20, 2023 and May 30, 2023, the outstanding amounts under RCF faciIity have been ro1Ied-over untiI October, US$692 and 
November, US$363, 2023 

Ckraine prepayment 
In ApriI 2023, Kyivstar fuIIy prepaid its externaI debt which incIuded a UAH 1,400 miIIion (US$38) Ioan with Raiffeisen 

Bank and UAH 760 miIIion Ioan with OTP Bank (US$21). 

PMCL syndicated credit faci1ity 

Pakistan MobiIe Communication Limi1ed ("PMCL") fuIIy utiIized the remaining PKR 10 bi1Iion (US$41) under existing 40 
biIIion faciIity through drawdown in January and ApriI 2023. 

U.S. Treasury expands genera1 Iicense to inc1ude both VEON Ltd. and VEON Ho1dings B.V. 

On January 18, 2023, VEON announced that the U.S. Department of the Treasury, Office of Foreign Assets ControI 
(OFAC) repIaced the GeneraI License 54 originaIIy issued on November 18, 2022 with GeneraI License 54A to now incIude both 
VEON Ltd. and VEON Ho1dings B.V. (VEON Ho1dings). 

This generaI Iicense authorizes aII transactions ordinariIy incident and necessary to the purchase and receipt of any 
debt or equity securities of VEON Ltd. or VEON HoIdings B.V. that wouId otherwise be prohibited by section 1 (a)(i) of Executive 
Order (E.O.) 14071. OFAC GeneraI License 54A appIies to aII debt and equity securities of VEON Ltd. or VEON HoIdings B.V. 
that were issued before June 6, 2022, and confirms that the authorization app1ies not on1y to the purchase and receipt of debt 
and equity securities, but aIso to transactions ordinariIy incident and necessary to faciIitating, cIearing, and settIing of such 
transactions. This GeneraI License ensures that aI1 market participants can trade the reIevant securities with confidence that 
such trading is consistent with E.O. 14071, which targeted "new investment" in Russia. 

VEON announced regu1atory approva1 for sa1e of its Russian Operations. 

On February 8, 2023, VEON announced that on February 7, 2023 The Sub-Commission of the Government 
Commission for ControI over Foreign Investments in the Russian Federation issued its approvaI of the proposed saIe of VEON's 
Russian operations to certain senior members of the management of VimpeICom. 

On ApriI 1 5, 2023, OFAC issued a I~cense authorizing U.S. persons to engage in aII transactions ordinariIy incident and 
necessary to the divestment of VimpeICom. In addition to this OFAC Iicense, VEON has aIso determined that it has the requisite 
authorizations required by the UK and Bermudan authorities to proceed with the divestment of VimpeICom. VEON does not 
beIieve that a Iicense is required from the EU to execute the saIe and is seeking a no-Iicense-required confirmation from the 
re1evant EU authorities. 

Purchase of VEON Group Debt 

During the first quarter 2023, VimpeICom independentIy commenced and concIuded the purchase of US$1,572 of 
VEON HoIdings B.V. Notes in order to satisfy certain Russian reguIatory obIigations. Pursuant to the purchase in 2023 these 
Notes were rec1assified to intercompany debt with the equivaIent reduction in gross debt for VEON Group. PJSC VimpeICom has 
funded the purchase primari1y by issuing new notes of Ionger maturity. 

0ther Deve1opments 

On January 18, 2023, VEON announced that OFAC has repIaced the GeneraI License 54 originaIIy issued on 18 
November 2022 with GeneraI License 54A to now incIude both VEON Ltd. and VEON HoIdings B.V. (VEON HoIdings). This 
generaI Iicense authorizes aII transactions ordinariIy incident and necessary to the purchase and receipt of any debt or equity 
securities (issued before June 6, 2022) of VEON Ltd. or VEON HoIdings that wouId otherwise be prohibited by section 1 (a)(i) of 
Executive Order (E.O.) 14071. 

On February 21, 2023, VEON announced the compIetion of a further share transfer to Group Executive Committee 
("GEC") member, Group Chief InternaI Audit & CompIiance Officer, Joop Brakenhoff. A totaI of 104,047 shares vested as part of 
VEON's Deferred Share PIan. Of those, 52,543 shares were transferred to Mr. Brakenhoff, with the remaining 51,504 withheId to 
cover IocaI withhoIding tax. 

On March 15, 2023, VEON announced the appointment of Joop Brakenhoff as Group FinanciaI Officer, effective May 1, 
2023. Mr. Brakenhoff rep1aces Serkan Okandan whose three-year contract as Group CFO expired at the end of ApriI 2023. 

On ApriI 14, 2023, VEON announced that equity-settIed awards were granted to five members of VEON's Group 
Executive Committee under the STI Scheme (154,876 shares) and the LTIP (643,286 shares). 

VEON Management increases ownership 

On December 31, 2022, equity-settIed awards in VEON Ltd. granted to the Chief InternaI Audit & CompIiance Officer, 
Mr. Joop Brakenhoff, under the 2021 Deferred Share PIan vest. SubsequentIy, 52,543 shares in VEON Ltd. were transferred to 
Mr. Brakenhoff from shares heId by a subsidiary of VEON Ltd. and 51,504 shares were withheId to cover IocaI withhoIding tax. 
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On ApriI 14, 2023, VEON announced that equity-settIed awards in VEON Ltd. were grants to five members of VEON's 
Group Executive Committee under the STI Scheme (154,876 shares) and the LTIP (643,286 shares). 

Changes in Key Senior Managers 

On March 15, 2023, VEON announced the appointment of Joop BrakenhoH as Group Chief FinanciaI Officer (CFO), 
effective from May 1, 2023. Mr. Brakenhoff wiII repIace Serkan Okandan whose three-year contract as Group CFO expired at the 
end of Apri1 2023. Mr. Okandan wi11 continue to serve VEON as a speciaI advisor to the Group CEO and CFO. 

On June 16, 2023, VEON announced that Omiyinka Doris has been appointed Group GeneraI CounseI in permanent 
capacity, effective June 1 , 2023. 
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9t~,siness OVCt-Vi8,V 

Business Units and Reportab1e Segments 

VEON HoIdings is the hoIding company for a number of operating subsidiaries and ho1ding companies in various 
jurisdictions. We currentIy operate and manage VEON on a geographicaI basis. These segments are based on the different 
economic environments and varied stages of deveIopment across the geographicaI markets we serve, each of which requires 
different investment and marketing strategies. 

Our reportab1e segments current1y consist of the fo1Iowing five geographic segments: Pakistan, Ukraine, Kazakhstan, 
Uzbekistan and BangIadesh. We aIso present our resuIts of operations for "Others" and "HQ" separateIy, aIthough these are not 
reportabIe segments. "Others" represents our operations in Kyrgyzstan and "HQ" represents transactions reIated to management 
activities within the group in Amsterdam, London, Luxembourg and Dubai and costs re1ating to centraIIy managed operations and 
reconciIes the resuIts of our reportabIe segments and our totaI revenue and Adjusted EBITDA . See - Operating and Financia1 
Review and Prospects - ReportabIe Segments and Note 2 - Segment Information \ o our Audited ConsoIidated FinanciaI 
Statements for further detaiIs. 

This section - unIess indicated otherwise , information on the Company provides a description of our business that is 
current as of December 31, 2022. Important aspects of our business operations may be subject to change, incIuding Iicensing, 
our product offering, our market position and contractuaI arrangements with governments and key third parties. For a further 
discussion on the potentiaI impact of the ongoing confiict between Russia and Ukraine on our business , see Risk Factors artd 
Operating and Financia1 Review and Prospects-Factors Affecting Comparabi1ity and Resu1ts of Operations-The Conf1ict 
between Russia and Ukraine. 

Subsidiaries 

The tabIe beIow sets forth our significant subsidiaries as of December 31, 2022. The equity interest presented 
represents our ownership interest, direct and indirect. 0ur percentage ownership interest is identicaI to our voting power for each 
of the subsidiaries Iisted be1ow. 

Percentage of 
Country of Nature of ownership 

Name of sign1ficant subsidiary Incorporation subsidiary interest 

PJSC Vimpe1Com Russia Operating 100.0 % 
JSC "Kyivstar" Ukraine Operating 100.0 % 
LLP ''KaR-Te1" Kazakhstan Operating 75.0 % 
LLC ''Unite1" Uzbekistan Operating 100.0 % 
LLC ''VE0N Georgia" Georgia 0perating -% 
VEON Finance Ire1and Designated Activity Company Ire1and Ho1ding 100.0 % 
LLC "Sky Mobi1e" Kyrgyzstan Operating 50.1 % 
VEON Luxembourg Ho1dings S.A r.1. Luxembourg Ho1ding 100.0 % 
VEON Luxembourg Finance Ho1dings S.j r.I. Luxembourg Ho1ding 100.0 % 
VEON Luxembourg Finance S.A. Luxembourg Ho1ding 100.0 % 
G1oba1 Te1ecom Ho1ding S.A.E Egypt Ho1ding 99.6 % 
Pakistan Mobi1e Communications Limited Pakistan Operating 100.0 % 
BangIaIink DigitaI Communications Limited BangIadesh Operating 100.0 % 

' PJSC V1mpe1Com was c1ass,fied as he1d-for.sa1e as of 31 December 2022. 1:or d,sct,~~;on of m,r Rt,s~,on Opera1,nns ,n,ereqt~ as a d,~comtntied operai,on ~ee Naie J0= 
He1d A,r Sale and 1)1qcont,nued Ope,o1i,>n~ ,~f the A,~d,1ed C,ins,~1tdated I-~nonc~al S1o1emen1~ See Note ~Signtficant Transactions of the Audited Conso1idated F1nanc1a1 
Statements for detei1s on the sa1e of Georgia operations 
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VEON, through its operating companies, provides customers with mobiIe te1ecommunication services in Pakistan, 
Ukraine, Kazakhstan, Bang1adesh, Uzbekistan and Kyrgyzstan. We aIso provide fixed-1ine te1ecommunications services 
Pakistan, Ukraine, Kazakhstan and Uzbekistan as we11 as business-to-consumer and business-to-business OTT (over-the-top) 
services on mobiIe and fixed networks in certain markets, each of which is described more fuI1y be1ow. 

0ur mobiIe and fixed-Iine businesses are dependent on interconnection services. The tabIe be1ow presents certain of 
the primary interconnection agreements that we have with mobiIe and fixed-Iine operators in Pakistan. Ukraine, Kazakhstan, 
Uzbekistan, and BangIadesh: 

Pakistan In the territories of Pakistan and Azad Jammu and Kashmir (''AJK") and GiIgit-BaItistan, we have severaI 
interconnection agreements with mobiIe and fixed-Iine operators. Our mobiIe termination rate (MTR) was PKR 0.7 in 
2020 and 2021 and PKR 0.50 from January 1, 2022 up untiI June 30, 2022 and then PKR 0-4 from JuIy 1, 2022 up 
untiI December 31, 2022 

Ukraine 

We have interconnection agreements with various mobiIe and fixed-Iine operators. As of December 31, 2022, in 
Ukraine, the ef1ective MTR was UAH 0.8/min and effective IMTR equaIed US$ 0.0212/min. 

Kazakhstan We have ~nterconnection agreements w~th mobi1e and fixed operators. Our MTR for 2022 for Ioca1 mobi1e operators 
was KZT 5.60/min and for fixed operators was KZT 14.80/min, except for those with Kazakh teIecom. For 
KazakhteIecom, our MTR is KZT 16.66/min and our IMTR is KZT 53.76/min 

Bang1adesh 
We have interconnection agreements with ~nterconnection exchange ("1CX") operators, internat~ona1 ga1eway ("1GW") 
operators, mobi1e operators, internet protoco1 te1ephony service providers (~1PTSPs") and fixed-1tne operators. The 
domestic termination rate remains unchanged since August 14, 2018, at BDT 0-14/min (terminating mobiIe operator 
receives BDT 0.10 and ICX receives BDT 0.04). In Ju1y 2020, the BTRC 1mposed asymmetnc mobi1e term1nat1on rates 
on the SMP operators. The minimum termination rate of internationa1 ca11s was changed to US$ 0.004/min with effect 
from February 02, 2022. Henceforth, IGW operators are required to share 22.5% of internationaI caII termination 
revenue with mobi1e operators based on the minimum internationa1 ca11 term,nation rate. 

Uzbek1stan 
We have interconnection agreements with various mobi1e and fixed-1ine operators. The MTR rate in 2022 was UZS 
0.05/minute and remains unchanged in comparison to 2021. 

Description of Our Mobi1e Te1ecommunications Business 

The tabIe beIow presents the primary mobiIe teIecommunications services we offer to our customers and a breakdown of prepaid 
and postpaid subscriptions as of December 31, 2022. 

Mob11e Service Description Pakistan Bang1adesh Ukraine Uzbekistan Kazakhstan Others(3) 

Va1ue added and caI1 comp1etion services ( 1 ) yes Yes Yes Yes Yes Yes 

Nationa1 and internationa1 roaming services ( 2 ) yes YeS Yes Yes Yes Yed7) 

Wire1ess Internet access Yes Yes yes~ ' ~ Yes Yes yes 
MobiIe financia1 services Yes No ( 8~ No Yes yes Yed5 ; 
MobiIe bund1es Yes Yes Yes Yes yes yes~6 ) 

(1) VaIue added se~vices incIude messaging sefvices, content/infotainment se,vices, data access services, Iocation based services. media, and 
content de1ivery channe1s 

(2) Access to both nationa1 and internationa1 roaming se~vices a11ows our customers and customers of other mobi1e operators to receive and make 
internationaI, IocaI and Iong-dIstance caIIs whIIe outside of their home network. 

(3) For a description of the mobiIe se fvices we offer tn Kyrgyzstan, see ''-Mobde Business in Others " 

(4) Inc1udes 4G 

(5) 0n1y ref1ects services offered in Kyrgyzstan 

(6) On1y ref1ects mob,1e bund1es provided ,n Kyrgyzstan 
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(7) Nationa1 Roaming has not been introduced yet in Bang1adesh 
(8) As per regu!ation. mobi1e network operators are not a11owed to provide mobi1e f1nancia1 ser~ces in 8ang1adesh 
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Mobi1e Business in Pakistan 

We operate in Pakistan through our operating company, Pakistan MobiIe Communication Limited ("PMCL") and our 
brand, "Jazz," which is the h~storic Mobi1ink brand together w~th the merged Warid brand. In 2022, customers continued to 
migrate to 4G/LTE services foIIowing its Iaunch in 2017 and PMCL provided 3G services in over 300 towns and cities and 4G/ 
LTE services in 277 cities. In Pakistan, we offer our customers mobiIe teIecommunications services under postpaid and prepaid 
pIans. As of December 31, 2022, approximateIy 97.20% of our customers in Pakistan were on prepaid pIans. We a1so 
provide a fuII spectrum of digita1 services on mobi1e and web p1atforms to our customers, and some of these services are a1so 
accessib1e and used by connectivity users of other operators. These inc1ude our se1f-care app1ication JazzWor1d, TV p1atform 
Tamasha, and mobi1e financia1 services p1atform JazzCash, as we11 as services in music, gaming, and insurance and etc. 

The tab1e be1ow presents the primary mobi1e te1ecommunications services we offer in Pakistan. 
Voice 

· airtime charges from mobiIe postpaid and prepaid customers, incIuding monthIy contract fees for a predefined amount of voice traffic and 
roaming fees for airtime charges when customers trave1 abroad 

Internet and data access 

• GPRS, EDGE, 3G and 4G/LTE 

Roam1ng 

· active roaming agreements with 313 GSM networks in 166 countries 

· GPRS roaming with 243 networks in 1 38 countries 

· CAMEL roaming through 129 networks in 88 countries 

· LTE roaming through 97 networks in 67 countries 

· roaming agreements generaI1y state that the host operator bi11s PMCL for the roaming services; PMCL pays these charges and then bi11s the 
customer for these services on a monthIy basis 

VAS 
· caI1er-1D: voicemaiI, ca1I fon,arding; missed caII a1ert, credit ba1ance, baIance share: conference caI1ing, ca1I b1ocking and caI1 waiting 

Messaging 
· SMS, MMS (wh~ch aIIows customers to send pictures, audio and video to mobiIe phones and to e-maiI), and mobiIe instant messaging 

ContenUinfotainment 
· ecosystem of digitaI services: se1f-care app1ication JazzWor1d, mobi1e TV, p1atformTamasha, gaming p1atform Game Now, music and Iive 

audio streaming services, mobi1e Iearning, Jazz Cricket sports app, mobi1e magazine, other Iifesty1e services. 

Mobi1e financia1 serv1ces~1) 

· MobiIe financiaI services through JazzCash incIuding mobiIe payments and transfers, digitaI Iending, banking card trusted payment; banks 

(1) MobIIInk MIcrofinance Bank LImIted (~MobIIink Bank"), our whoIIy owned subsIdIary, carrIes on a mIcrofInance bankIng business and provIdes certa,n DFS and 
tradit~ona1 banking sen,ices (,ncIuding the granting of microfinance Ioans, provIsIon of credIt, payment and transfer sen,ices and a varIety of other bank1ng 
servIces) In PakIstan under IIcense granted by the State Bank of PakIs1an and ,s subject to reguIatIon by the State Bank of Pakistan. In partnership wIth Jazz, 
Mob111nk Bank offers mob11e wa11ets and payrnent serv1ces under the brand -JazzCash~. 

The tab1e be1ow presents a description of business Iicenses re1evant to our mobi1e business in Pakistan. Un1ess noted 
otherwise, we p1an to app1y for renewa1 of these Iicenses prior to their expiration. 

Services License (1)(3) Expiration 
2G(4) Nationwide 2037 

Nationwide 2034 (2) 
3G Nationwide 2029 
4G/LTE (NGMS) Nationwide 2032 

(1) Warid (now merged with Jazz) acquired a 1 5-year technoIogy neutraI IIcense In 2004 for US$291 mIIIion. USS145.5 mIIIIon was paid upfront wIth the remaInder 
paId In ten equaI annuaI InstaIIments starting wIth a four-year grace perIod, w,th the Iast payment made May 2018. The same 2G IIcense was amended In 
December 2014 by the Pak,stan TeIecommun,cat~on AuthorIty ("PTA~) to aIIow WarId to prov~de 4G/LTE servIces In PakIstan Add,t~onaIIy, the NationaI 
AccountabIIIty Bureau (NAB) is conducted an invest~gation Into certaIn former PTA and other officiaIs, and has requested information from Jazz concerning 
WarId's 2014 IIcense amendment wh~Ie the ~nvestIgatIon Is ongoIng. The InquIry was cIosed by the NA8 as of 1 7 May 2023. 

(2) The ex-Warid Iicense renewaI was due in May 2019 and was renewed by signing under protest on October 18, 2021 as a resuIt of a pending appeaI by Jazz 
s1nce August 1 7, 2019 aga,nst the PTA's renewa1 dec1s1on. We have cha11enged the PTA Iicense renewa1 dec~s~on before Pak1stan1 cour1s. However, we awa~t 
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finaI resotution from the Supreme Court of Pakistan as the review petition against the decision remains pending wh,ch has not been fixed yet. See Note D-
Significant Transactions to our Audited Conso1idated Financia1 Statements for a more detai1ed discussion. 

(3) In addItIon, PMCL and Its subsIdIaries have other IIcenses, IncIud,ng LDI, WLL, TTP, IocaI Ioop IIcenses. IIcenses to provIde non-voIce communicatIon serv,ces, 
and IIcenses to provide c1ass VAS in Pakistan, AJK and G11git-Ba111stan. The I1censees must a1so pay annua1 fees (0.5%) to the PTA and make untversa1 serv1ce 
fund contributions (1.5%) and/or research and deveIopment fund contributions (0.5%). as appIicabIe, in a totaI amount equaI to a percentage of the Iicensees' 
annua1 gross revenues (1ess certain a11owed deductions) for such sen,ices. 

(4) In 2022, PMCL renewed 1ts 2G I1cense at 1n1t,a1 I1cense fee USD 486.2 m1111on for a further term of 1 5 years wh1ch was prev1ous1y renewed 1n 2007. PMCL 1s 
entitIed to provide NGMS (3G/4G) under the same renewed Iicense. 50% of initiaI Iicense fee (i.e. USD 243 1 miIIion) was paid in 2022 at the time of renewaI 
whIIe the remaIning 50% wIII be payabIe In equaI yearIy InstaIIments as per terms & condItIons of IIcense. . PMCL has one 15-year IIcense for the provisIon of 
ceIIuIar mobiIe 2G and NGMS services in AJK and GiIgit-BaItistan which was renewed for further term of 15 years in 2021. 

L1CENSE FEES 
Under the terms of its 2G, 3G and 4G/LTE Iiccnses, as we]I as its ]icense for services in A.IK and GiIgit-BaItistan, PMCL must pay annua1 fees to the PTA 
and make universaI service fund contributions and/or research and dcveIopment fund contributions, as appIicabIe (not aII of the foregotng arc appIicabIe to aII 
I1censes), in a tota1 amount equa1 to 2 5% of PMCL's annua1 gross revenues (1ess certatn aI1owed deductions) for such servtccs, in addition to spectrum 
administrativc fees 
PMCL's totaI I~cense fees (annuaI I~cense fees p1us revenue shar~ng) in Pakistan (exc1uding the year1y instaIIments noted above) were 
US$26-85 miIIion, US$24.6 miIIion, and US$23-7 miIIion for the years ended December 31, 2022, 2021 and 2020, respectiveIy- PMCL's totaI 
spectrum admInIstratIve fee payments, IncIudtng for WarId's spectrum, were US$ 1.84 miIIion, US$$1.7 miIIIon, and US$1.9 m~II~on for the years 
ended December 31, 2022, 2021 and 2020, respectiveIy. 

Mobi1e bundIes 

We continue to focus on a technoIogy agnostic mobiIe internet portfoIio, which means that we offer the same pricing 
across our 2G, 3G and 4G/LTE techno1ogies. In Pakistan, we offer a portfo1io of tariffs and products designed to cater to the 
needs of specific market segments, incIuding mass-market customers, youth customers, personaI contract customers, SOHOs 
(with one to three empIoyees), SMEs (with four to 249 empIoyees) and enterprises (with more than 249 empIoyees). We offer 
corporate customers severaI postpaid p1an bund1es, variab1e discounts for c1osed user groups and fo11ow-up minutes based on 
bund1e commitment. In addition to our core products and services, we have a1so started deve1oping and offering digita1 so1utions 
and products to our customers, in both business and customer segments, as weII as offering dedicated account management to 
our Iarge corporate customers and a 24x7 business support he1pIine. 

Digita1 Services 

Pakistan is a significantIy underserved market in terms of financiaI services, with one of the highest unbanked popuIation rates 
across the worId. JazzCash (the country's Ieading mobiIe finance pIatform accessibIe to users of aII operators on feature and 
smartphones) and MobiIink Bank address this gap, providing services in micro-Iending, mobiIe money transfers, mobiIe 
payments and the Iike. As of December 31, 2022, JazzCash has reached 16.4 miIIion monthIy active users and has grown the 
totaI vaIue of transactions on the pIatform by 31.3% year-on-year. 

Jazz's video streaming app Tamasha provides access to the best in premium TV channe1s, movies, dramas and Iive sport, each 
de1ivered in HD format. Providing mobi1e infotainment services to users of other operators as we11 as Jazz, Tamasha's month1y 
active user base reached 4.3 miIIion customers as of December 31, 2022. Jazz aIso offers a wider portfoIio of digitaI services in 
music streaming, gaming, sports, insurance, Iearning, and Iifesty1e etc. In December 2022, Jazz a1so announced a partnership 
with TurkceII for the expansion of BiP, an instant communication appIication a1Iowing instant messaging and voice caIIs among 
other features. 

Distribution 

As of December 31, 2022, our saIes channeIs in Pakistan incIuded 10 business centers, a direct saIes force of 533 
empIoyees Iooking after indirect saIes channeIs, 448 excIusive franchise stores currentIy active and over 178,000 non-excIusive 
third-party retai1ers. For top-up services, we offer prepaid scratch cards and e1ectronic recharge options, which are distributed 
through the same channeIs. As of December 31, 2022, Jazz brand SIMs are soId through more than 34,800 retaiIers, supported 
by biometric verification devices. 

ComDetition 

The foIIowing tabIe shows our and our competitors' respective customer numbers in Pakistan as of December 31, 2022: 
Customers in 

Pakistan 
0perator (in mi11ions) 
PMCL ("Jazz") 73.7 
Te1enor Pakistan 48.4 
Zong 45.4 
Ufone 23.6 
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Source The Pak~stan Te1ecommunicat~ons Authority. 

According to the PTA, there were approximateIy 191.1 miIIion mobiIe connections in Pakistan as of December 31, 2022, 
compared to approximateIy 187.1 miIIion mobiIe connections in Pakistan as of December 31, 2021, representing a mobiIe 
penetration rate of approximateIy 86.34% compared to approximateIy 85.9% as of December 31, 2021. 
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Mobi1e Business in Ukraine 

We operate in Ukraine with our operating company "Kyivstar JSC" and our brand, "Kyivstar." Kyivstar provides mobiIe 
connectivity services on 2G, 3G and 4G/LTE networks. Kyivstar aIso offers voice and data services on fixed networks, incIuding 
mobi1e and fixed converged services in consumer and business segments. Its digitaI portfoIio in 2022 inc1uded Kyivstar TV, 
offered on IPTV p1atforms as we11 as mobiIe, se1f-care app1ication MyKyivstar and consumer c1oud offerings as we1I as B2B 
services. 
In 2022, Kyivstar acquired a contro1Iing stake in Ukraine's Ieading digitaI heaIth pIatform HeIsi - a digitaI data management 
pIatform supporting provision of heaIthcare services by medicaI institutions and doctors, and patients' access to heaIthcare 
incIuding remote provision of consuItations. Through this strategic investment, Kyivstar aims to extend teIemedicine to the 
Ukrainian popuIation and deveIop the Ieading B2B and B2C e-Hea1th provider. 

In 2022, Kyivstar prioritized keeping Ukrainians connected inside and outside of Ukraine. The company maintained network 
avaiIabiIity c.90% IeveIs at most t~mes in the areas where it couId contro1 its network assets. Starting in March, Ukrainian mobi1e 
operators went into nationa1 roaming for a11 markets. For Ukrainians forced into seeking refugee abroad, Kyivstar provided 
roaming services inc1uding - but not Iimited to "Roam Iike Home" offers - in cooperation with partnering mobi1e operators in 
destination countries. In addition, we have suspended charges for customers on the front Iine of hostiIities who are without traffic 
and suspended cance11ations for customers on the front Iines with expired mobi1e numbers. We aIso have in p1ace dedicated 
programs to provide some free traffic support in territories direct1y affected by the conf1ict. The tab1e beIow presents the primary 
mobi1e te1ecommunications services we offer in Ukraine. 

Voice 
• airtime charges from mobi1e postpaid and prepaid customers, inc1uding month1y contract fees for a predefined amount of 

voice traffic and roaming fees for airtime charges when customers trave1 abroad 
Internet and data access 

• GPRS/EDGE, 3G and 4G/LTE 
Roaming 

• active roaming agreements for 497 networks in 189 countries 
• GPRS roaming on 439 networks in 167 countries 
• 3G roaming on 331 networks in 131 countries 
• 4G/LTE roaming on 169 networks in 87 countries 

Messaging 

• SMS; voice messaging and SMS services (incIuding information services such as news, weather, entertainment chats and 
friend finder) 

Content, infotainment, Entertainment 
· Voice- and SMS-based va1ue-added services (information, content, customer care) 
· Customer care via mobi1e OTT app and web porta1 "MyKyivstar" and ca11 centers 
· Kyivstar TV provided both as a mobi1e OTT app1ication and a fixed/1PTV service 
· DigitaI heaIth services via HeIsi, offering end-user soIutions and digitization of heaIthcare provision for medica1 institutions 

and doctors 
· C1oud so1utions inc1uding consumer storage apps and business-to-business products 
· M2M and productivity soIutions to businesses 
· Radio Kyivstar 
· Other content and entertainment services provided via OTT app1ications and web-based services 
· Ringback tone 
· MobiIe safety service (Iost & found, insurance, famiIy tracker) 
· Device remote support service (for smartphones/Iaptops/personaI computers) 

The tabIe beIow presents a description of business Iicenses reIevant to our mobiIe business in Ukraine. UnIess noted 
otherwise, we p1an to appIy for renewaI of these Iicenses prior to their expiration, however the spectrum needs of our operations 
and intentions may change. 

Services License Expiration 
GSM900 and GSM1800 (1)(2) Nationwide October 5, 2026 (5) 
3G(3) Nationwide ApriI 1, 2030 
4G/LTE(4) Nationwide JuIy 1, 2033 (1800 MHz) 
4G/LTE(4) Nationwide March 5, 2033 (2600 MHz) 
4G/LTE~~~ 25 Regions (excI. Crimea & SevastopoI) JuIy 1, 2040 (900 MHz) 

(1) Ltcenses were received on 0ctober 5, 2011 for a term of 15 years each. 
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(2) The IIcense was ~ssued on AprII 1, 2015 for a term of 15 years. 

(3) Services provided in the 2100 MHz band. 

(4) Kyivstar secured 4G/LTE Iicenses and spectrum in two separate transac1ions in 2018. FoIIowing the auction heId on January 31, 2018. Kyivstar acquired 15 
MHz (paIred) of contIguous frequency In the 2600 MHz band for UAH 0 9 bIIIIon). In addItIon, on March 6, 2018, KyIvstar secured the foIIowIng spectrum through 
auctIon In the 1800MHz band: 25MHz (paIred) for UAH 1.325 bI1Iion and two Iots of 5MHz (paired) for UAH 1.512 bIIIion. 

(5) The date that was ,nItIaIIy determIned as expirat~on date of the I~cense was October 5, 2026, however, w,th certa,n reguIatory changes that came ,nto force on 
December 24, 2019, teIecommunications operations no Ionger require a Iicense to provide teIecommunication services. Thus, the reIevant Iicenses cease to be 
va11d and It Is not expected that there wI11 be a need to extend or renew these I1censes In the future. 

(6) The IIcenses for the rad1o frequency resource 1n 900 MHz are re-1ssued (1 Ju1y 2020) as part of a government project on 900 MHz red1str1but1on and refarm~ng 
as a way to introduce 4G/LTE into 900 MHz. As a resuIt of thIs pr0Ject, KyIvstar returned 12.5 MHz and received back on average across the country 11.9 MHz, 
out of which 6.2 MHz was provIded with technoIogicaI neutraIIty IIcense condItions We have aIso obtaIned a range of natIonaI and regIonaI radio frequency 
IIcenses for the use of radIo frequency resources In the referrd standards and In specIfIed standards radIo reIay and WLAN (5.4 GHz) 

L1CENSE FEES 
In 2022, Kyivstar PJSC made spectrum and Iicense payments as foIIows: annuaI fee for the use of radio frequency spectrum -
UAH 1,009.2 miIIion (US$27.6 miIIion) (paid to the State Budget); EMC and monitoring - UAH 369.6 miIIion (US$10.1 miIIion) 
(paid to Ukrainian State Center of Radio Frequencies). 

Mobi1e bund1es 

Kyivstar offers bund1es inc1uding combinations of voice, SMS, mobiIe data, OTT services and swappab1e benefits 
(teIecommunications and non-teIecommunications). As of December 31, 2022, approximateIy 82% of our customers were on 
Prepaid p1ans. 

DigitaI Services 

In August 2022, Kyivstar announced an investment in HeIsi Ukraine, the country's Iargest medicaI information system 
and a Ieading digitaI heaIthcare provider. With 23 miIIion registered users, HeIsi enabIes access to 1,600 pubIic and private 
medicaI institutions and 49,000 doctors. HeIsi reported nearIy 1.6 miIIion appointments booked and conducted through the 
pIatform in the finaI quarter of 2022. 

The media streaming service Kyivstar TV reached more than 1.1 miIIion monthIy active users, representing 60.5% YoY 
growth. KyivstarTV aIso continued to offer free access to e-Iearning pIatforms so that students can continue their education 
wherever they are Iocated. 

MyKyivstar, Kyivstar's seIf-care pIatform, aIso continues to be a significant interface for digitaI interactions with Kyivstar 
customers. MyKyivstar served 3.9m monthIy active users at the end of 2022. 

Distribution 

Kyivstar's strategy is to maintain a Ieadership position by using the fo1Iowing distribution channeIs: distributors (35% of 
aII connections), IocaI chains (24%), monobranded stores (23%), active saIes (7%), nationaI chains (6%) and direct saIes (6%). 

ComDetition 

The foIIowing tabIe shows our and our primary mobiIe competitors' respective customer numbers as of December 31, 
2022. 

Customers 
0perator (in mi11ions) 
Kyivstar 24.8 
"VF Ukraine" JSC 15.4 
"1ifece11" LLC 8.5 

Source: Officia1 repor1ing by competitors. As a resu1t of martia1 Iaw dec1ared in Ukraine, government figures are not avai1ab1e 
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Mobi1e Business in Kazakhstan 

In Kazakhstan, we operate as BeeIine Kazakhstan, the country's Iargest independent mobiIe operator. As of December 
31, 2022, approximateIy 91.2% of our customers in Kazakhstan were on prepaid pIans. 

BeeIine Kazakhstan offers a wide range of B2C digitaI services and soIutions, as weII as a being a Ieader provider of 
B2B digitaI services and systems integration services to corporate cIients. 

The tab1e be1ow presents the primary mobiIe teIecommunications services we offer in Kazakhstan. 
Voice 

· standard voice services 
· VoLTE services 
· prepaid and postpaid airtime charges from customers, inc1uding month1y contract fees for a predefined amount of voice 

traff~c and roaming fees for airtime usage when customers trave1 abroad 
Internet and data access 

· 3G and 4G/LTE sen/ice 
· technoIogy neutraI Iicenses 

Roaming 
· voice roaming with 494 networks in 192 countries 
· 4G/LTE roaming with 280 networks in 107 countries 
· 3G roaming with 376 networks in 139 countries 
· GPRS roaming with 445 networks in 160 countries 
· CAMEL roaming through 404 networks in 168 countries 
• roaming agreements generaIIy state that the host operator biIIs us for roaming services; we pay these charges and then 

biII the customer for these services on a monthIy basis 
VAS 

· ca11er-1D: Sim in safe 
· Missed Ca11 (notify me, notify about me) 
· SMS inform, to11-free he1pIines for B2B customers (Voice CPA) 

Messaging 
• SMS; dispIay of BeeIine account baIance information 

Content/infotainment 
· BeeTV offered as a digita1 OTT service on mobi1e as we1I as IPTV/fixed service 

Mobi1e financia1 services 
· mobiIe payments (inc1uding Kazeuromobi1e and Woopay payment organizations 
· mobi1e transfers (inc1uding Sim2Sim, Sim2Card, Sim21BAN, Sim2ATM, Sim2post) 
· digitaI waIIet, card "Simp1y" 
· trusted payment 
· direct carrier bi11ing 

The tabIe beIow presents a description of business Iicenses reIevant to our mobiIe bus~ness in Kazakhstan. 

Licenses (as of December 31, 2022) Exp1ration 
MobiIe services (GSM900/1800, UMTS/WCDMA2100, 4G/ 
LTE800/1800)(1X )(3) Un1imited term 

License received on August 24, 1998. 

KaR-TeI has permission to use spectrum in 800 MHz, 900 MHz, 1800 MHz and 2100 MHz for mobiIe services and in 2.5-2.6 GHz, 3 3-3 5 GHz, and 5.5 
GHz for w~reIess access to ~nternet (WLL) 

Upfront payments in US$ are 800 MHz (US$62,691,378) in 2016, 900 MHz (US$67,500,000) in 1998, 1800 MHz (US$10,958,904) for 4G in 2016, 2G 
(US$20,783,107) 1n 2008, and 2100 MHz (US$34,106,412)1n 2010. 

19 



L1CENSE FEES 
Under the Kazakhstan tax code, in 2022 KaR-TeI was required to pay: (i) an annuaI tee tor the use o1 rad~o trequency spectrum 
amounting to KZT 1,304,684,031 (US$ 2,833,313) (for mobiIe and KZT 258,061,963 (US$560,419) for a wireIess IocaI Ioop 
(WLL)); and (ii) a mobiIe services provision payment amounting to 1.3992% of corporate revenues from provided 
communications services, which totaIed KZT 2,720,782,728 (US$5,908,580). 

Mobi1e bund1es 

0ur bundIes are designed for active mobiIe data users and we have different options for our customers from data 
bundIes, to customized and famiIy pIans. Starting in 2022, we focus on the promotion of our own digitaI products and the 
deveIopment of subscription projects for our customers and customers on other networks. AII of our bundIes are biIIed using a 
mixed payment system and there is an automatic switch to a daiIy payment scheduIe if there is an insufficient baIance in the 
customer's account for fuII payment. In addition, from time to time, we run promotions to encourage earIy and on time payments, 
such as by offering to doubIe the customer's monthIy aIIowance or aIIowing the roIIover of unused data to the foIIowing month. As 
of September 30, 2022, the penetration of bundIes into our active base is 92%. 

As of December 31, 2022, approximateIy 91.2% of our customers in Kazakhstan were on Prepaid pIans. 

Diaita1 Services 

MyBeeIine seIf-care app is a digitaI gateway for BeeIine Kazakhstan's mobiIe bundIes as weII as other digitaI 
appIications and services. In 2022, MyBeeIine increased its monthIy active users by 33.1% YoY to 3.9 miIIion. The BeeTV 
entertainment pIatform is avaiIabIe on mobiIe devices as weII as web and IPTV services and reached 860 thousand month1y 
active users at the end of 2022. SimpIy is Kazakhstan's first mobiIe onIine-onIy neobank, and it served 246 thousand month1y 
active users at the end of 2022. Bee1ine Kazakhstan's digita1-first sub-brand izi is another strategic digita1 product and grew its 
customer base by near1y 90% year-on-year as of the end of 2022. 

Distribution 

We distribute our products in Kazakhstan through owned monobranded stores, franchises and other distribution 
channeIs. As of December 31, 2022, we had 40 totaI stores in Kazakhstan, as weII as 10,542 other points of saIe and 764 
eIectronics stores). 

Competition 

The fo11owing tabIe shows our and our primary mobiIe competitors' respective customers in Kazakhstan as of December 
31, 2022: 

Customers 
0perator (in mi11ions) 
BeeIine Kazakhstan 10.601 
Kce1I 7.986 
Te1e2/A1te1 6.594 

Source M1n1sto, of Nationa1 Economy of the Repub11c of Kazakhstan, Stat1st,cs Comm,ttee, Agency for strategic p1anning and reforms of the Repub11c of 
Kazakhstan, Bee1ine Kazakhstan data and Kce11 Q3 2022 pub1ic disc1osure 

According to the Ministry of NationaI Economy of the RepubIic of Kazakhstan, Statistics Committee and other data 
sources noted above, as of December 31, 2022, there were approximateIy 25.18 miIIion mobiIe connections in Kazakhstan, 
representing a mobiIe penetration rate of approximateIy 129.2% compared to approximateIy 24.5 miIIion customers and a mobiIe 
penetration rate of approximateIy 128.7% in 2021. 
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Mobi1e Business in Bang1adesh 

We operate through our operating company, BangIa1ink DigitaI Communications Limited ("BDCL" or "Bang1a1ink") with 
our brand "BangIa1ink" in Bang1adesh. 

Bang1aIink offers 4G connectivity since 2018 and has focused on 4G-based growth incIuding, through network 
expansion, since the end of 2019. In 2022, the operator started pursuing a nation-wide growth strategy in its 4G network, 
expanding its regionaI footprint. As of December 31, 2022, BangIaIink had 14,100 4G sites which resuIts in a 4G popuIation 
coverage of 81.1% and is recognized by OokIa Speedtest as the nation's fastest 4G network provider for Iast three consecutive 
years 2020 to 2022. At the spectrum auction organized by BangaIesh teIecommunications reguIator BTRC in March 2022, 
Bang1a1ink acquired 40 MHz of spectrum in the 2300 MHz band, doub1ing its spectrum ho1ding. 

The teIecommunications market in BangIadesh is IargeIy comprised of prepaid customers. As of December 31, 2022, 
approximateIy 94% of our customers were on prepaid pIans. 

Bang1a1ink a1so owns Toffee, a mobi1e TV app1ication avaiIab1e as a web- and OTT-based service to users of a11 
operators in Bang1adesh. In the Iast quarter of 2022, Toffee aired F1FA WorId Cup 2022 matches, and cIosed the year with 21.2 
miI1ion monthIy active users - a 3.3 foId growth year-on-year. 

In 2022, BangIa1ink started evo1ving its se1f-care app1ication MyBL into a super-app providing services in mobi1e 
Iearning,mobi1e hea1th and music, among others. MyBL recorded a 79.9% YoY increase in month1y active users, reaching 5.7 
mi11ion at the end of the quarter. 

The tab1e be1ow presents the primary mobi1e te1ecommunications services we offer in Bang1adesh. 

Voice 
· voice te1ephony to postpaid and prepaid customers through voice packs and mixed bund1es 

Internet and data access 
· GPRS, EDGE, 3G and 4G/LTE techno1ogy 

· data services provided via pay-per-use and via bundIes 

Roaming 
· active roaming agreements with 287 GSM networks in 1 38 countries 

• GPRS roaming with 195 networks in 110 countries 

· maritime roaming and in-fIight roaming 

· roaming agreements generaIIy state that the host operator biIIs BDCL for roaming sen,Ices, BDCL pays these charges and subsequentIy biIIs 
the customer for these services on a month1y basis 

VAS 
· caII forwarding; conference caIIing; caII waiting, caIIer Iine identification presentation; voicemaiI; and missed ca1I aIert 

Messaging 

· SMS, MMS (which a11ows customers to send pictures, audio and video to mobi1e phones and to e-mai1) and mobiIe instant messaging 

ContenU1nfotainment 
· TV p1atform Toffee, as a web- and mobi1e OTT-based offering open to users of a11 operators 
• Web- and OTT-based customer care services via MyBL super app 
· Access to digitaI heaI1h, mobiIe Iearning and music streaming services via MyBL super app 
· Ad-tech capabiIities depIoyed on BangIaIInk digItaI channeIs and are being offered as B2B digitaI products to business cIients 
· news aIert service, spons reIated content: job aIerts, reIigious content: V~be mus~c serv,ces: heaIth services (doctor appointment, discounts 

on heaIth check-up and diagnosis); education contents and games. 

The tabIe be1ow presents a description of business Iicenses re1evant to our mobiIe business in Bang1adesh. UnIess 
noted otherwise, we pIan to appIy for renewaI of these Iicenses prior to their expiration. 

Services License Expiration 
2G(1~ Nationwide 2026 
3G(2) Nationwide 2028 
4G/LTE(3)(4)(5) Nationwide 2033 
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(1) In November 1996, BDCL was awarded a 15-year GSM I,cense 1o estabI~sh, operate and maInta,n a d,gItaI mobiIe teIephone network to prov~de 2G serv~ces 
throughout BangIadesh. The IIcense was renewed In November 2011 for a further 1 5-year term 

(2) In September 19, 2013, fo11ow1ng a compet111ve auct1on process, Bang1aI1nk was awarded a 15-year I1cense to use 5 MHz of techno1ogy neutrat spectrum In the 
2100MHz band and was a1so awarded a 3G I,cense, for whIch 1t paId a tota1 cost of BDT 8,677.4 m~11~on (US$ 111.7 m111,on) (inc1usive of 5% VAT), ~nc1ud~ng 
both a Iicense acquisition fee and a spectrum assignment fee. 

(3) On February 19, 2018, Bang1a1ink acqu~red a 4G/LTE I1cense for US$1 2 mi11,on. Bang1a1~nk a1so acqu1red the r,ght to use 10.6 MHz techno1ogy neutra1 
spectrum in the 1800 MHz (5.6) and 2100 MHz bands for USS323 mi11ion inc1uding VAT (33.34% of the fee has been considered as tariff vaIue for 15% VAT). 
BangIaIink aIso converled 15MHz of existing 2G spectrum for US$37.01 miIIion into 4G spectrum. 

(4) In March 2021, BangIa11nk acquired the r1ght to use 4.4 MHz of techno1ogy neutraI spectrurn 1n the 1800 MHz band and 5 MHz techno1ogy neutra1 spectrum 1n 
the 2100 MHz band eMective from ApriI 9, 2021. 

(5) In March 2022, BangIaIInk acquIred the nght to use 40 MHz of technoIogy neutraI spectrum in the 2.3 GHz band wh~ch has been effectIve from 16th August 
2022 tIII 18th February 2033 to enhance 4G data speed, which couId be used at a Iater date to depIoy 5G technoIogy. 

L1CENSE FEES 
Under the terms of its 2G, 3G and 4G/LTE mobiIe Iicenses, BangIaIink is required to pay to the BangIadesh TeIecommunication ReguIatory 
Commission (i) an annua1 Iicense fee of BDT 50.0 mi11ion (US$0.5 mi11ion) for each mobi1e Iicense; (ii) 5.5% of Bang1aIink's annua1 audited 
gross revenue, as adJusted pursuant to the appIicabIe gu~deI~nes; and (~~~) 1% of its annuaI audited gross revenue (payabIe to BangIadesh's 
sociaI ob1igation fund), as adjusted pursuant to the app1icab1e guide1ines. The annua1 Iicense fees are payab1e in advance of each year, and the 
annuaI revenue sharing fees are each payab1e on a quarter1y basis and reconci1ed at the end of each year. 

BangIaIink's totaI Iicense fees (annuaI Itcense fees pIus revenue sharing) in BangIadesh were equivaIent to USS39.20 miIIion, US$38.6 miIIion, 
and US$36.8 mi11ion for the year ended December 31, 2022, 2021, and 2020, respect~veIy. In addition to Iicense fees, BangIaIink pays annuaI 
spectrum charges to the BTRC, ca1cu1ated according 1o the size of BDCL's network, its frequencies, the number of its customers and its 
bandwidth. The annuaI spectrum charges are payabIe on a quarterIy basis and reconciIed at the end of each year. The BTRC has recentIy 
revised the formuIa for annuaI spectrum charges wIth the intention to appIy a singIe formuIa to caIcuIate the charge for aII of the different 
Iicenses. 

BDCL's annuaI spectrum charges were equivaIent 1o US$ 11.9 miIIion, US$13.7 mi1Iion, and US$10.3 miIIion for the years ended December 
31, 2022, 2021, and 2020, respectiveIy. 

Distribution 

As of December 31, 2022, our saIes and distribution channeIs in BangIadesh incIuded 83 monobrand stores, a direct 
saIes force of 78 corporate account managers and 125 zonaI saIes managers (for mass market retaiI saIes), 74,699 retaiI SIM 
outIets, 387,135 top-up seIIing outIets and the on1ine saIes channeIs. We provide a top-up service through mobiIe financiaI 
services, ATMs, recharge kiosks, internationaI top-up services, SMS top-up and the BangIaIink onIine recharge system. We 
provide customer support through our contact center, which operates 24 hours a day and 7 days a week. The contact center 
caters to severaI after-saIes services to aII customer segments with a speciaI focus on a "seIf-care" app to empower customers 
and minimize customers reIiance on caII center agents. In order to stimuIate data usage and fast track 4G smartphone 
penetration in BangIaI~nk network, we conducted strategic campaigns with Ieading Smartphone brands. In addition, we drive 
fastest 4G experience from top smartphone retai1 stores. 

Competition 

The mobiIe teIecommunications market in BangIadesh is highIy competitive. The foIIowing tabIe shows our and our 
competitors' respective customer numbers in BangIadesh as of December 31, 2022. 

Customers in 
Bang1adesh 

0perator (in mi11ions) 
Grameenphone 79.29 
Robi Axiata 54.40 
Bang1a1ink 39.81 
Te1eta1k 6.69 

Source BangIadesh TeIecommunication ReguIatory CommissIon. 

According to the BangIadesh TeIecommunication ReguIatory Commission, the top three mobiIe operators, 
Grameenphone, Robi Axiata and BangIaIink, coIIectiveIy heId approximateIy 96.28% of the mobiIe market which consisted of 
approximateIy 180.20 miIIion customers as of December 31, 2022, compared to approximateIy 181.02 miIIion customers as of 
December31,2021. 
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Mobi1e Business in Uzbekistan 

In Uzbekistan, we operate through our operating company, LLC "UniteI," and our brand, "BeeIine." 

Our 4G/LTE services were commerciaIIy Iaunched in 2014. UniteI was the first mobiIe operator in Uzbekistan to provide 
4G/LTE services. It is current1y offering a digita1 portfo1io that inc1udes mobiIe financia1 services, web- and OTT-based content 
app1ications and B2B services inc1uding big data ana1ytics. 

The tab1e be1ow presents the primary mobi1e te1ecommunications services we offer in Uzbekistan. 

Voice 
· airtime charges from mobi1e postpaid and prepaid customers, inc1uding monthIy contract fees for a predefined amount of 

voice traffic and roaming fees for airtime charges when customers trave1 abroad 
· GSM service is provided in 2G and 3G networks; ca1I duration for one session is Iimited to 60 minutes 

Internet and data access 
· GPRS/EDGE/3G/4G/LTE networks 

Roaming 
· active roaming agreements with 493 GSM networks in 185 countries 
· GPRS roaming with 422 networks in 164 countries 
· CAMEL roaming through 288 networks in 126 countries 
· roaming agreements genera1Iy state that the host operator bi11s us for roaming services, we pay these charges and then bi11 

the customer for these services on a month1y basis 
VAS 

· ca1I forwarding; conference caIIing: caII bIocking; and caI1 waiting 

· the process of impIementation of two-step verification for VAS subscriptions (the "doubIe yes" program) is ongoing and is a 
prerequisite for the Iaunching of new products 

Messaging 
• SMS 

Entertainment 
· BeeIine TV (+70 channeIs, +16K fiIms and series); BeeIine Music (+18 mIn. tracks ); Games (+1000 mobiIe games), 

Bee1ine Press (newspaper and magazine aggregator) 

FinTech 
· Beepu1 is a popu1ar Ioca1 fintech app1ication. A fu11 range of financia1 services is avai1ab1e to users inc1uding te1co, 

commodity payments and 800 more. Another main stream is P2P transfers that he1ps users send money fast and easy. 
Furthermore, a distinctive feature of BeepuI is strong integration with te1co services that invoIves users into combined 

Se1f-care 

· BeeIine app and BeeIine web (+1 mIn MAU YoY, UX/U1 updated) 
0thers 

· Launched new products in Big Data (scoring, geo anaIytics), E-commerce (+1500 SKU) and EduTech (+ 700 IocaIized 
artic1es and videos) 

The tabIe be1ow presents a description of business Iicenses re1evant to our mobi1e business in Uzbekistan. UnIess 
noted otherwise, we pIan to appIy for renewaI of these Iicenses prior to their expiration. 

Services License Expiration 
GSM900/1800(1) Nationwide August7,2031 
3G(1) Nationwide August 7, 2031 
4G/LTE(1~ Nationwide August 7, 2031 
InternationaI Communication Services 
License Nationwide 2026 
Data Transfer Nationwide Un1imited/Un1imited(2) 
Inter-city communication services Iicense Nationwide 2026 
TV broadcasting Nationwide 2023 
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(1)Requires annuaI Iicense fee payments. 

(2) LIcense for exp1oItatIon of the data transfer network does not have a fixed term, and the Iicense for desIgn, construct,on and servIce provIsIon of data transfer 
network was renewed in June 2020 with an unIimited term 

L1CENSE FEES 
In 2022, UniteI LLC made payments for spectrum and Iicenses with the foIIowing spIit: the annuaI fee for use of radio frequency 
spectrum in the totaI amount of US$ 5,453,802 and renewaI of existing Iicenses (3 Iicenses in totaI) in the tota1 amount of US$ 
3,868,445 paid to the state budget of Ministry for Deve1opment of Information Techno1ogies and Communications. 

Mobi1e bund1es 

In March 2022, BeeIine became the first operator in the market to Iaunch a bundIed offer which combined connectivity 
with digita1 services inc1uding Bee1ine TV & Bee1ine Music service. In summer we offered new price p1an Constructor where the 
users can (construct their bundIes on their own), which is unique for BeeIine subs. 

We offer our customers mobiIe teIecommunications services under postpaid and prepaid pIans. As of December 31, 
2022, approximate1y 89.3% of our customers in Uzbekistan were on prepaid p1ans. In Uzbekistan, we offer a portfo1io of tariffs 
and products for the prepaid system designed to cater to the needs of specific market segments, incIuding mass-market 
customers, youth customers and high vaIue contract customers. In addition, we have the fo1Iowing four segments in our postpaid 
system· Iarge accounts, business to government, SME and SOHO. 

Dictita1 services 

Bee1ine Uzbekistan offers a fuI1 portfo1io of digita1 services to its customers, inc1uding services in mobi1e TV, music, 
gaming and mobiIe financiaI services. In 2022, the company started offering big data soIutions to its B2B customers. 

In Iine with the increasing focus on d~gitaI services, we invest in IocaI taIent upskiIIing and jobs creat~on in ICT industry. 
In 2022, we expanded our IocaI BeeLab software team from 15 to 100 empIoyees and are investing in a BeeIine IT Academy in 
Uzbekistan to provide our own digita1 education hub across areas inc1uding IT ski11s and cybersecurity. 

Distribution 

As of December 31, 2022, our saIes channeIs in Uzbekistan incIude 41 owned offices, 763 excIusive stores and 2,265 
muIti-brand stores. 

ComDetition 

The fo11owing tab1e shows our and our primary mobi1e competitors' respective customers in Uzbekistan as of 
December 31, 2022: 

Customers 
0perator (in mi11ions) 
LLC "UniteI" 8.4 

Uce11 11.0 

UzMobiIe (Uzbekte1ecom) 9.3 
UMS 4.5 
Perfectum 0.1 

Source GSMA Inte11~gence. Regu1atory d1sc1osures are not ava,1ab1e ,n Uzbekistan, and sources may cite d~fferent numbers, ,nc1uding the considerab1y 
Iower customer base reference by one of our compet,tors. 

According to GSMA, as of December 31, 2022, there were approximateIy 32.3 miIIion mobiIe connections in 
Uzbekistan, representing a mobi1e penetration rate of approximate1y 93.4% compared to approximate1y 29.9 mi11ion connections 
and a mobiIe penetration rate of approximateIy 89.7% as of December 31, 2021. 
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Mobi1e Business in Others 

The "Others" category represents our operations in Kyrgyzstan and Georgia (incIuded untiI the saIe thereof on June 8, 
2022). Our Kyrgyzstan business operates under the brand name "Bee1ine Kyrgyzstan" and provides mobi1e and fixed 
connectivity services as weII as mobiIe financiaI services through its BaIance KG appIication. For information on reportabIe 
segments , see~Operating and FinanciaI Review and Prospects - ReportabIe Segments . 

As of December 31, 2022, BeeIine Kyrgyzstan served 91% of its mobiIe customer base with prepaid offers and 9% with 
postpaid. 

The tabIe beIow presents the primary mobiIe teIecommunications services we offer in Kyrgyzstan. 

Voice 
· standard voice services 
· prepaid and postpaid airtime charges from customers, inc1uding week1y and month1y contract fees for a predefined amount 

of voice traffic and roaming fees for airtime usage when customers traveI abroad. 
Internet and Data Access 

· 3G and 4G/LTE services 
· techno1ogy neutra1 Iicenses 

Roaming 
• Voice: 444 networks in 130 countries 
· GPRS. 307 networks in 107 countries 
· 4G/LTE: 205 networks in 86 countries 
• CAMEL: 273 networks in 1 00 countries 

• roaming agreements genera11y state that the host operator bi11s for roaming services; for outbound roaming: prepaid 
customers are biIIed onIine, and postpaid customers are biIIed on monthIy basis; for inbound roamers: we send the data for 
roaming charges to our RPs onIine (prepaid) and off1ine (postpaid), and then biII these charges to our RPs. 

VAS 
caIIer-ID: voicemaiI; caII forwarding; conference caIIing; ca1I bIocking, caII hoId and caII waiting 

Messaging 
• SMS, MMS, voice messaging and mobi1e instant messaging 

ContenV1nfotainmenUEntertainment 
· SMS CPA, Voice CPA, RBT, voice services (incIuding referraI services), geoIocation based services, content down1oadab1e 

to teIephone (incIuding music, pictures, games and video); access to radio / teIevision/ VOD broadcasting onIine or via 
mobi1e app 

· Beeba11 

DFS 
· baIance transfer, trusted payment, mobiIe waIIet 
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The tab1e be1ow presents a description of business Iicenses re1evant to our mobi1e business in Kyrgyzstan. Un1ess 
noted otherwise, we p1an to app1y for renewa1 of these Iicenses prior to their expiration. 

Licenses (as of December 31, 2022) Expiration 
Radio spectrum of 2600 MHz for the certain territory of Kyrgyzstan February 2030 (technoIogy neutraI) 2530-2550MHz/2650-2670MHz 
Radio spectrum of 800 MHz for the entire territory of Kyrgyzstan 
(technoIogy neutraI) 796-801 MHz/837-842MHz September 2025 

Radio spectrum of 800 MHz for the entire territory of Kyrgyzstan 
(technoIogy neutraI) 791-796MHz/832-837MHz December 2026 

Radio spectrum of 900 MHz, 1800 MHz and 2100 MHz for the entire October 2024 territory of Kyrgyzstan (techno1ogy neutra1) 
NationaI Iicense for eIectric communication service activity Un1imited term 
NationaI Iicense for base station transmission December 2024 
NationaI Iicense for services on data traffic Un1imited term 
Radio spectrum for one site (transmission) May 2023 
Radio spectrum of 2360 - 2400 MHz (technoIogy TDD) for Bishkek city October 2031 

Wire1ess internet services 

In 2023, we are aiming to focus on improving network capacity in the north of Kyrgyzstan and compIete spectrum 
refarming in the south of Kyrgyzstan. 

Distribution 

We distribute our products in Kyrgyzstan through owned monobranded stores, franchises and other distribution 
channeIs. As of December 31, 2022, we had 77 stores in Kyrgyzstan (as weII as 7000+ other points of saIe). 

Mobi1e customers and mobiIe Denetration rate 

The tabIe beIow presents our totaI number of customers and the totaI mobi1e penetration rate for aII operators in 
Kyrgyzstan as of December 31, 2022 and December 31, 2021 

2022(1~ 2021 
( mi11ions of customers ) Mobi1e Penetrat1on ( miIIions of customers ) Mobi1e Penetration 

7 . 4 104 . 7 % 7 . 3 110 . 3 % 

(1) Source· AnnuaI report of State CommunIcatIon Agency under the State commIttee of InformatIon technoIogy and communIcatIons of Kyrgyz RepubIIc. 
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Description of Our Fixed-1ine Te1ecommunications Se,vices 

In Pakistan, we offer internet and data connectivity services over a wide range of access media, covering major cities of 
Pakistan. We aIso provide cross border transit services. In Ukraine we offer voice, data and internet services to corporations, 
operators and consumers using a metropoIitan overIay network in major cities and fixed-Iine teIecommunications using inter-city 
fiber optic networks. We aIso offer Internet-TV using FTTB (Fiber to the buiIding) technoIogy in Ukraine. In Kazakhstan, we offer 
a range of fixed-1ine business services for B2O, B2B and B2C segments. In Uzbekistan, we offer voice, data and internet 
services to corporations, operators and consumers using a metropoIitan overIay network in major cities and fixed-Iine 
teIecommunications using inter-city fiber optic and sateIIite-based networks. We do not offer fixed-Iine teIecommunications 
services in BangIadesh or Kyrgyzstan. 
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Fixed-1ine Business in Pakistan 

The tabIe beIow presents a description of the fixed-Iine teIecommunications services we offer in Pakistan. 

Services 
· data and voice services over a wide range of access media, covering more than 225 Iocat1ons, 1nc1ud1ng a1I the major c1ties 

• data services being provided to the enterprise customers incIude: dedicated internet access, VPN (virtuaI private networking), 
Ieased Iines & fixed te1eDhonv 

• domestic and internationaI transit Ieased Iines, domestic and internationaI MPLS, and IP transit services through our access 
network 

• high-speed internet access (inc1uding fiber optic Iines) 

' te1ephony 
• te1ephone communication services, based on modern digita1 fiber optic network 
· va1ue added services inc1uding UniversaI Access Number (UAN) and To11 Free numbering (TFN) services 
· cIoud based contact center and heIpdesk soIutions and enterprise surveiIIance bundIed with Fixed voice and data 
• dedicated Iines of data transmission 

• dedicated Iine access and fixed-Iine mobiIe convergence 
Cov~rage 

· wired and wireIess access services incIude FTTx, PMP (point to muItipoint), point-to-point radios, VSAT and M,crowave I,nks 
connecting more than 225 Iocations across Pakistan 

0perations 
• Iong-hauI fiber optic network covers more than 13,000 kiIometers and, suppIemented by wired and wireIess networks 

Customers 
• enterprise customers 
• domestic and internationa1 carriers 
• corporate and individua1 business customers 

Distribution 

We utiIize a direct saIes force in Pakistan for enterprise customers. This dedicated saIes force has three channeIs 
dedicated to SMEs, Iarge/key accounts and business-to-government. These channeIs are Ied by individuaI channeI heads who 
further empIoy a team of regionaI saIes managers in different regions, which are further supported by a saIes force, incIuding 
team Ieads and key account managers. Keeping in view the growing shift towards digitization we have enabIed a new saIes team 
specificaIIy targeting aII digitaI soIutions Ied by a DigitaI SaIes head. There is aIso a centraIized teIesaIes executive team Ied by a 
manager who upse11s through targeted campaigns. 
ComDet1tion 

In Pakistan, our fixed-1ine business operates in a competitive environment with other providers of fixed-1ine corporate 
services, carrier and operator services and consumer internet services. The tab1e be1ow presents our competitors in the internet 
services, carrier and operator services and fixed-1ine broadband markets in Pakistan. 

Internet Services 
• PTCL · Transwor1d • Wor1d Ca11 
• Wateen · Cybernet • Mu1tinet 

Carrier and Operator Services 
• PTCL · Transwor1d • Wor1d Ca1I 
• Wateen • Te1enor Pakistan 

Fixed-1ine Broadband 

• Pakistan Te1ecommunication Company 
Limited, or "PTCL" • Cybernet ' Supernet 

• MuItinet • Nex1inx 
• Wateen • NayateI 

28 



Licenses 

The tabIe beIow presents a description of business Iicenses reIevant to our fixed-Iine business in Pakistan. Un1ess 
noted othetwise, we p1an to app1y for renewa1 of these Iicenses prior to their expiration. 

Services License Expiration 
Long Distance & InternationaI ("LDI") Nationwide and InternationaI 2024 
Loca1 Loop ("LL") (fixed Iine and/or Regiona1 2024 
wireIess IocaI Ioop with Iimited mobiIity) 
Te1ecom Tower Provider ("TTP") Nationwide 2032 

29 



Fixed-1ine Business in Ukraine 

The tabIe beIow presents a description of the fixed-Iine teIecommunications services we offer in Ukraine. 

Services 
· Corporate internet access using various Iast miIe technoIogies (opticaI and copper Iines, FTTB, xDSL, MW RRL, WiMax, Wi-

Fi, 2/3/4G) at speeds ranging from 2Mbit/s to 10 GbiUs and additionaI services (IP-addresses, BGP, Backup, SLA, corporate 
Wi-Fi, DDos protection) 

· Fixed-1ine te1ephony: IP-1ines, SIP-Trunk, ana1og te1ephony, ISDN PR1, 0-800, Virtua1 PBX 
· Data transmission (IPVPN and VPLS) 
• FMC 
· FTTB services tariffs for fixed-Iine broadband internet access targeted at different customer segments 

Coverage 
· provided services in 130 cities in Ukraine (incIuding 10 cities Iocated in the occupied territory and excIuding cities in Crimea 

and the ATO zone) 
· engaged in a project to instaII FTTB for fixed-Iine broadband services in approximateIy 44,393 residentiaI buiIdings incIuding 

2, 138 residentiaI buiIdings in the cities Iocated in the occupied territory in 125 cities (incIuding 10 cities Iocated in the 
occupied territory and excIuding cities in Crimea and the ATO zone), providing over 61,389 access points (incIuding 2,959 
access points Iocated in the occupied territory) 

0ur joint carrier and operator services division in Ukraine provides IocaI, internationaI and intercity Iong-distance voice 
traffic transmission services to Ukrainian fixed-Iine and mobiIe operators on the basis of our proprietary domestic Iong-distance/ 
ILD network, as weII as IP transit and data transmission services through our own domestic and internationaI fiber optic 
backbone and IP/MPLS data transmission network. We derive most of our carrier and operator services revenue in Ukraine from 
voice caII termination services to our own mobiIe network and voice transit to other IocaI and internationaI destinations. 

Competition 

As a resuIt of martiaI Iaw decIared in Ukraine, government figures on the voice services, data services and retaiI internet 
services market for the end of 2021 and 2022 are not avaiIabIe. Based on data from the NCCIR as of September 30, 2021, we 
estimate that there are more than 3,000 internet service providers in Ukraine. According to the NCCIR, as of September 30, 
2021, Kyivstar Ied the fixed broadband market with 1.2 miIIion customers, which corresponded to a 14.5% market share. The 
tabIe beIow presents our primary competitors in Ukraine in the services indicated according to the Iatest pubIished information 
from NCC1R avaiIabIe to us (which is as of September 30, 2021). The market share information of the top five ISPs has not been 
provided due to the Iack of current figures from the NCCIR. 

Voice Services(1~ and Data Services(2) 

Ukrte1ecom Data Group Far1ep-1nvest (Vega) 

Retai1 Internet Services 

Kyivstar Ukrte1ecom Data Group and Vo1ia 

(1) Voice service market for business customers onIy. 

(2) Data services for corporate market onIy. 

Source: NCCIR as of September 30, 2021 

Distribution 

0ur company emphasizes high customer service quaIity and reIiabiIity for its corporate Iarge accounts whiIe at the same 
time focusing on the deve1opment of its SME offerings. We se11 to corporate customers through a direct sa1es force and various 
aIternative distribution channeIs such as IT servicing organizations and business center owners, and to SME customers through 
dea1erships, direct sa1es, own retaiI and agent networks. We use a customized pricing mode1 for Iarge accounts which inc1udes 
service or tariff discounts, voIume discounts, progressive discount schemes and voIume Iock pricing. We use standardized and 
campaign-based pricing for SME customers. Our residentiaI marketing strategy is focused on attracting new customers. We offer 
severaI tariff pIans, each one targeted at a different type of customer. In addition, we have been abIe to benefit from cross-seI1ing 
our products. As of December 31, 2022, our penetration of fixed-mobiIe convergence ("FMC") in fixed broadband was 83%, due 
to a high IeveI of migration of mobiIe customers to FMC. 

Licenses 

FoIIowing IegisIative changes, incIuding the changes to the Law "On TeIecommunications" made in 2019 by the 
Ukrainian ParIiament, state Iicensing of fixed-Iine teIecommunications services has now been aboIished. AccordingIy, our fixed-
Iine business in Ukraine no Ionger requires Iicensing in order to operate. However, the Iicensing requirements in respect of radio 
frequency resource (RFR) use remains unchanged foIIowing the changes to the Law "On TeIecommunications'' made in 2019. 
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Fixed-1ine Business in Kazakhstan 

The tabIe beIow presents a description of the fixed-Iine teIecommunications services we offer in Kazakhstan. 

Services 
• high-speed internet access 
• IocaI, Iong distance and internationa1 voice services over IP 
• IocaI, intercity and internationa1 Ieased channe1s and IP VPN services 
• cIoud services, BeeTV, Internet of things (IoT) 
• integrated corporate networks (incIuding integrated network voice, data and other services) 
• FMC product, incIuding mobiIe bundIes and video content from Amediateka and IVI, and additionaI SIM cards for famiIy 
• ADSL, FTTB, Wi-Fi, WiMax, VSAT, GPON, WTTX 

Distribution 

We are focusing on customer base and revenue growth, which we aim to promote by expanding our transport 
infrastructure, deve1oping unique products, strengthening our position in the market and enhancing our saIes efforts and data 
services, and Fixed VirtuaI Network Operator (FVNO) activity. 

ComDetition 

The tabIe beIow presents our competitors in the fixed-Iine teIecommunications services market in Kazakhstan 

Internet, Data Transmission and Traffic Termination Services 

• Kazakhte1ecom • TransTe1ecom (owned by Kazakhstan Temir Zho1y, the 
nationaI raiIway company) 

• KazTransCom, Jusan mobi1e (Kce11 own a 20% share) • Aste1 (a Ieader in the provision of sate11ite services) 
• A1ma TV 

Licenses 

The tab1e be1ow presents a description of business Iicenses re1evant to our fixed-1ine business in Kazakhstan. UnIess 
noted otherwise, we p1an to app1y for renewa1 of these Iicenses prior to their expiration. 

Services License Expiration 
Long-distance and Internationa1 Nationwide UnIimited 
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Fixed-1ine Business in Uzbekistan 

The tabIe beIow presents a description of the fixed-Iine teIecommunications services we offer in Uzbekistan. 

Se,vices 
· fixed-1ine services, such as network access 
· internet and hardware and software so1utions, inc1uding configuration and maintenance 
· high-speed internet access (incIuding fiber optic Iines and xDSL) 
· te1ephony 
· Iong distance and internationaI Iong-distance teIephony on prepaid cards 
· te1ephone communication services, through our copper cab1e network and our modern digita1 fiber optic network 
· dedicated Iines of data transmission 
· dedicated Iine access and fixed-1ine mobi1e convergence 

Coverage 
· provided services in Tashkent and other regions such as Navoi, Samarkand, Uchkuduk and Zaravshan 

Distribution 

0ne of our priorities in Uzbekistan is the deveIopment of information and communications technoIogy, which supports 
economic deveIopment in Uzbekistan. 0ur strategy incIudes maintaining our current market position by retaining our Iarge 
corporate cIient customer base. 

Competition 
There is a high Ieve1 of competition in the capitaI city of Tashkent, but the fixed-Iine internet market in most of the other 

regions remains undeveIoped. The tabIe beIow presents our competitors in the fixed-Iine services market in Uzbekistan. 

Fixed-1ine Services 
· Uzte1ecom · Sharq Te1ecom 
· East Te1ecom · TPS 
· Sarkor Te1ecom · EV0 

Licenses 

The tabIe beIow presents a description of business Iicenses reIevant to our fixed-Iine business in Uzbekistan. Un1ess 
noted otherwise, we p1an to app1y for renewa1 of these Iicenses prior to their expiration. 

Services License Expiration 
Fixed-1ine, Iong distance and internationa1 Nationwide UnIimited 
Data Nationwide Un1imited 
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ReguIatory 

For a description of certain Iaws and government reguIations to which our main teIecommunications businesses are 
subject 

The voice, data and connectivity services we provide may aIso expose us to sanctions and embargo Iaws and 
reguIations of the United States, the United Nations, the European Union, the United Kingdom and the jurisdictions in whtch we 
operate. We currentIy face civiI instabiIity within our geographic footprint, and in this context, changes in IocaI reguIation and Iaws 
can be unpredictabIe, arbitrary and/or poIiticaIIy motivated, and such changes may resuIt in materiaI adverse consequences for 
the Group. Under circumstances of the miIitary confiict, governments can pass and enforce sanctions and other measures that 
materia1Iy and adverseIy impact our operations or our ownership in our businesses, without regard to pre-existing Iaws and 
foreign investment assurances. In addition, as a g1oba1 te1ecommunications company, we have roaming and interconnect 
arrangements with mobi1e and fixed-1ine operators Iocated in the majority of countries throughout the wor1d, inc1uding in countries 
that are the target of certain sanctions restrictions. For a discussion of the sanctions regimes we are subject to, incIuding the 
risks re1ated to such exposure , see - Risk Factors - Regu1atory , Comp1iance and Lega1 Risks - Vio1ations of and changes to 
app1icab1e sanctions and embargo Iaws, inc1uding export contro1 restrictions, may harm our business. 

S e 6 t, 0 , 1t, , i1 y 

TeIecommunications services are often impacted by seasonaIity, with certain months seen as higher consumption 
periods and others as Iow. Given the geographica1 diversity of our markets and the re-distribution of our Group revenues in a way 
that each operating company has a noticeabIe impact, it is not possibIe to taIk about high and Iow seasons for the Group as a 
who1e. Seasona1ity trends might be further disrupted, somewhat materiaIIy, but not fuIIy predictabIy, by the changing time of 
Ramadan and the IsIamic reIigious festivaIs in Pakistan and BangIadesh, the timing or timings of our operating companies' 
repricing actions and the Iarge-scaIe network roIIouts. In 2022, our business was impacted, to some extent, by each of these 
trends. In addition, we aIso experienced impacts on business as a resuIt of the on-set of the confIict in Ukraine (incIuding the 
infrastructure damage and the popuIation disp1acement it generated), a second wave of unpredictab1e changes in Ukraine in the 
fourth quarter of 2022 due to the attacks on energy infrastructure and the ensuing b1ackouts, the popu1ation movements towards 
Kazakhstan and Uzbekistan due to the conf1ict, as we11 as the f1oods in Pakistan and Bang1adesh. These irregu1arities, as we11 as 
some residuaI impacts of COVID in 2021 and 2020, make it impossibIe to isoIate the specific impact of seasonaIity, if any, on our 
business through 2022. 

C0;,)Orate bover,~anCe 

The Company recognizes the importance of, and is committed to, instiIIing good corporate governance across the Group. Under 
accounting provisions appIicabIe to us, if we deviate from the Dutch Corporate Governance Code, the reason for such deviation 
must be exp1ained in our board report. As a Bermuda incorporated exempt company with ADSs Iisted on the NASDAQ CapitaI 
Market, the Company foIIows a set of governance principIes other than the Dutch ones, and the Dutch Corporate Governance 
Code onIy appIies to companies incorporated in the NetherIands, we have chosen not to compIy with the best practice provisions 
of the Dutch Corporate Governance Code as at the date of this report. There is aIso no other externaI corporate governance 
code that the company fo11ows. 

The Company wi11 continue to assess whether comp1iance with the Dutch Corporate Governance Code might have merit in the 
future. The Company has impIemented a Code of Conduct (https://www.veon.com/media/5826/code_oLconduct_2022.pdf) that 
sets forth the framework and princip1es in key areas, inc1uding our zero to1erance for bribery, to ensure we adhere to the highest 
standards of ethicaI conduct. Effective, February 1, 2023 the Company has aIso impIement the Business Partner Code of 
Conduct (https://www.veon.com/media/2896/business-partner-code-of-conduct-finaI.pdf) which estabIishes basic requirements 
and responsibi1ities for each of our business partners (vendors, supp1iers, agents, contractors, consu1tants, intermediaries, 
rese11ers, distributors, third party service providers) or corruption. 
j,'f~:rrti~1i·- n1~:<.h.ir:!og~, .ind Cyhu''4C(,JfI~~ 

As part of our overaII strategy and ambition, in 2022, a speciaI focus was given to the deveIopment, improvement and 
maintenance of our IT and cybersecurity systems. In 2022, we compIeted the upgrade of the digitaI business support systems 
(DBSS) across our operating companies in Bang1adesh, Pakistan, Ukraine, and Kyrgyzstan. DBSS enhancements are current1y 
ongoing in Uzbekistan and Kazakhstan. 

The enhancement of our IT and cybersecurity capabi1ities optimizes controIs, performance and the experience of our 
stakehoIders as they use our core services. At the same time VEON's advance capabiIities enabIes our operators to offer IT, 
cybersecurity and big data / artificiaI inte11igence-based products as a part of their B2B portfo1ios. 0ur portfo1io of advance IT/big 
data services inc1udes data-driven marketing ("AdTech"), risk scoring mode1s, geo-anaIytics, video/audio anaIytics, cybersecurity 
as a service, private industriaI networks, integration and cIoud infrastructure services. Jazz, our operating company in Pakistan, 
compIeted and unveiIed Pakistan's Iargest Tier III certified data center on January 25, 2022, which serves the business needs of 
our Pakistan operations, as weII as those of the broader business community in Pakistan. A major technicaI upgrade was 
executed in BangIadesh to ensure efficient operations of our TV/media service enjoying 24 miIIion monthIy active users during 
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the FootbaII WorId Cup. Our opera1ions in Kyrgyzstan and Kazakhstan started to offer a cybersecurity as a service proposition on 
the commerciaI basis to major cIients in the banking sector. 

Cybersecurity governance, po1icies, procedures and strategies 

Cybersecurity and compIiance with data protection reguIations remain key priorities. The Audit and Risk Committee 
receives reports on our IT and cybersecurity activities on a semi-annuaI basis and any significant cybersecurity deveIopments or 
incidents are reported to the Board of Directors if and when they arise. At the operationaI IeveI, each operating company aIso has 
appointed a chief cyber security officer to ensure operationaI focus and consistency of our cyber security function. 

Our updated cybersecurity po1icy came into effect on February 2022. We regu1ar1y run cybersecurity forums to a11ow for 
structured and consistent governance throughout VEON, which is used to enforce the impIementatjon of our cybersecurity poIicy, 
share best practices, Iessons Iearned, industry deveIopments, and other industries' experiences. We have aIso estabIished and 
continue to improve our VEON group-wide horizonta1 experience exchange mechanism to share best practices in cybersecurity 
as we11 as to report and track operationa1 a1arms, ongoing attacks and more across operating companies to enab1e us to respond 
to cyber threats of gIobaI scaIe. 

Furthermore, our cybersecurity po1icy requires each of our operating companies to meet internationa1 best practice 
standards incIuding ISO 27001. Our operating companies in BangIadesh and Pakistan compIeted ISO 27001 (Information 
Security Management System) certification during 2022. 

Penetration tests and so-caIIed "ethicaI hacking" tests are being carried out frequentIy across our operating companies 
to assess the current cybersecurity IeveIs and proactiveIy detect possibIe weaknesses in different systems. This aIIows us to act 
on potentiaI cybersecurity probIems before they materiaIize. To increase cybersecurity awareness even further a new emaiI 
"phishing campaign" has been Iaunched. As a next step, empIoyees' cybersecurity awareness wiII be reguIar1y monitored through 
new campaigns and an on1ine awareness test. 

Cybersecurity incidents 

We had no materiaI cybersecurity incidents jn 2022. 

1:·te'1cctua' Prt~pcr.~ 

We reIy on a combination of trademarks, service marks and domain name registrations, copyright protection and 
contractuaI restrictions to estabIish and protect our technoIogies, brand name, Iogos, marketing designs and internet domain 
names. We have registered and appIied to register certain trademarks and service marks in connection with our 
te1ecommunications and digita1 businesses in accordance with the Iaws of our operating companies. 0ur registered trademarks 
and service marks inc1ude our brand name, Iogos and certain advertising features. 0ur copyrights and know-how are principaI1y 
in the area of computer software for service appIications deveIoped in connection with our mobiIe and fixed-Iine network pIatform, 
our internet p1atforms and non-connectivity service offerings and for the Ianguage and designs we use in marketing and 
advertising our communication services . For a discussion of the risks associated with new technoIogy , see Risk Factors - 
OperationaI Risks-The Ioss of important inteIIectuaI property rights as weII as third-party cIaims that we have infringed on their 
inteIIectuaI property rights couId significantIy harm our business. 

jil~9la1r2I1·11~V 

The Group Chief Corporate Affairs Officer oversees the corporate sustainabi1ity (ESG) program and confers with our 
management in connection with executing its duties. 

0ur approach to sustainabiIity goes beyond corporate phiIanthropy, and is centered around the idea of using technoIogy 
to empower communities. The approach consists of two important eIements: our "Iicense to grow" and our "Iicense to operate" 
initiatives, and ref1ects our desire to forge vaIuabIe partnerships that benefit aII our stakehoIders. The first eIement, our Iicense to 
grow initiative, is supported by our digita1 entrepreneurship and digjtaI ski11s and Iiteracy programs, which he1p us to contribute 
Iong-term socioeconomic va1ue to the communities we serve. Through promoting digita1 inc1usion and creating new opportunities 
for participants, these programs aIso contribute to the demand for digitaI products and services, which in turn creates new 
opportunities for our business. In paraIIeI, the second eIement of our approach to sustainabiIity, the Iicense to operate initiative is 
focused on efforts aimed at improving and sustaining our gIoba1 operations. It emphasizes services that provide Iong-term 
benefits to the societies we operate in, as weII as good corporate citizenship, ethicaI behavior and operationaI performance. 
VEON is committed to creating sociaI and business vaIue by making impactfuI investments that heIp create new services, 
partnerships and forums, which in turn enab1e and empower the peop1e we serve across our markets. 

Our Integrated AnnuaI Report 2022 describes this approach to sustainabiIity and meets GIobai Reporting Initiative 
standards at the "core" IeveI, foIIow the guidance in the AA1 000 AccountabiIity PrincipIes Standard and is infIuenced by 
InternationaI Integrated Reporting CounciI guidance. The Integrated AnnuaI Report 2020 has aIso obtained a "Iimited'' Ieve1 of 
assurance in various "subject matters" to meet the requirements of the InternationaI Standard on Assurance Engagements 
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(ISAE) 3000 (revised). For the AA1000 PrincipIes, our assurance engagement was pIanned and performed to meet the 
requirements of a Type 1 "moderate IeveI" of assurance as defined by AA1000 Assurance Standard (AA1000AS) 2008. 

As part of our reporting cycIe, we assess the eHectiveness of our sustainabiIity strategy and revise it when needed. 

0ur approach to the identification, management and evaIuation of sustainabiIity is guided by three main principIes: 

· StakehoIders: By engaging with our stakehoIders, we understand their concerns and expectations, and we fo1Iow a 
number of stakeho1der-defined standards and guide1ines; 

· MateriaIity: Using pre-defined criteria, we prioritize materiaIity by assessing individuaI opportunities against our strategy 
and their importance to our stakeho1ders: and 

· AccountabiIity: We are accountabIe to our stakehoIders through the pubIication of our Integrated Annua1 Report. We 
aIso share periodic updates with internaI stakehoIders, incIuding members of management, to inform them about key 
sustainabiIity-reIated deveIopments and our sustainabiIity performance. 

MSCI ESG Ratings rated VEON 'BBB' in its most recent assessment of our resiIience to Iong-term environmentaI, sociaI 
and governance risks. The assessment, dated ApriI 2022, cited our performance in corporate governance as a particuIar area of 
strength re1ative to its industry peers. We are a1so proud to be a member of the GSM Association's (GSMA) c1imate action 
taskforce and are pIanning to aIign with the organization's goaI of achieving net-zero GHG emissions for the industry by 2050. By 
taking this step, we are working towards setting cIimate action targets for our business that heIp our industry meet its emissions 
objectives. 

Our support for the GSMA's ambitions corresponds with a variety of existing initiatives to reduce the energy intensity of 
our business. We are committed to mitigating our carbon footprint and the roIIout of network energy-efficiency measures, which 
wiII contribute to a Iow-carbon economy as weII as offer us the potentiaI to reduce our operating costs over time. We continue to 
upgrade existing dieseI- and petroI-powered units with more energy-efficient, hybrid and renewabIe energy-powered network 
equipment and, where practica1, increase the number of base transceiver stations situated outside to reduce the energy use 
invoIved in keeping them cooI. In some markets we share tower capacity with other operators, which has had a direct positive 
impact on our energy consumption and our environmentaI footprint. We keep abreast of IocaI environmentaI IegisIation and strive 
to reduce the environmentaI impact of our operations through responsibIe use of naturaI resources and by reducing waste and 
emissions. 

0ur operating companies continue to deve1op innovative so1utions to reduce energy intensity, such as powering 
teIephone exchange stations on soIar energy, instaIIing state-of the-art on-grid photovoItaic systems and carrying out training on 
renewabIe energy soIutions to ensure stakehoIders are aware of our carbon- and cost-saving benefits. Across our organization, 
we continued working on reducing the carbon footprint of our offices, with a variety of initiatives inc1uding switching to LED 
Iighting. AdditionaIIy, our recent decision to encourage home-working as a permanent change to our HR poIicy at our Amsterdam 
headquarters wiII enabIe us to make an additionaI contribution to reducing the carbon footprint of our headquarters function. 

CI'J -r3 ·31~t ~~~ ~~~~~~~ •+ r3. 

As of 2021, we started appIying the EU Taxonomy reguIation (EU) 2020/852 of the European ParIiament and of the 
CounciI on the estabIishment of a framework to faciIitate sustainabIe investment. 

After a thorough review, we concIuded that our core economic activities are not covered by the CIimate DeIegated Act and 
consequent1y are Taxonomy-non-e1igib1e, considering the evo1ving character of the European regu1atory framework, the IeveI of 
compIexity of the avaiIabIe IegisIation and the Iack of c1arity around how to interpret and appIy it, we expect that reporting wiI1 
evoIve and, over time, with more scoping to be done in coming periods. AdditionaIIy, as our core economic activities are not 
covered by the C1imate DeIegated Act and are consequentIy Taxonomy-non-eIigibIe, we have not provided any Taxonomy-
A1ignment assessment herein. 

It is concIuded that VEON Group with its core business activities is not identified as a reIevant source of GHG emissions. 

0ur assessment of Taxonomy-e1igibi1ity is focused on economic activities defined as the provision of goods or services on a 
market, thus (potentiaIIy) generating revenues. In this context, we, as a teIecommunications group, define voice, fixed 
broadband, data and digitaI services as the core of our business activities. We define activities such as the acquisition/ 
construction of new buiIdings (for our shops, front and back offices, warehouses, data centers) and towers or the transport for 
our administrative and engineering staff as underIying activities necessary to conduct our core business activities. They are not 
reported as Taxonomy-e1igibIe activities and not inc1uded in our turnover KP1 as they are not generating externa1 turnover on a 
standaIone basis. 

Our turnover is Taxonomy-non-eIigibIe because our economic activities are not covered by the CIimate DeIegated Act to date. 
ConsequentIy, the capitaI and operating expenditure reIated with these activities are Taxonomy-non-eIigibIe. 

In addition, the capitaI and operating expenditure to be reported aIso incIude those that are reIated to the purchase of output from 
Taxonomy-a1igned economic activities and certain individua1 measures enab1ing the target activities to become Iow-carbon or to 
Iead to greenhouse gas reductions. Due to our accounting poIicy regarding these individuaIIy Taxonomy-eIigib1e Capex/Opex (cf. 
section "Capex KP1 and Opex KP1" in the description of our accounting po1icies), we report our tota1 KP1s as fo11ows: 
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TabIe 1 - Proportion of Taxonomy-eIigibIe and Taxonomy-non-eIigibIe economic activities in totaI turnover, Capex and Opex 

Proportion of Taxonomy- Proportion of Taxonomy-non-
e1igib1e economic e1igib1e economic activities 

Tota1 (USD mi11ion) activities (in %) 
(in %) 

Turnover 3,755 0% 100% 

Capita1 expenditure 1,922 14.0 % 86.0 % 
(Capex) 

Operating expenditure 2,009 0.4 % 99.6 % 
(0pex) 

The tabIe above represents figures for VEON Ltd., the uItimate sharehoIder of the Company. There are no materiaI differences 
for VEON Ho1dings B.V. 

Accounting Po1icies 

The key performance indicators (''KPIs") incIude the turnover KPI, the Capex KPI and the Opex KPI. For the reporting period 
2022, the KPIs have to be discIosed in reIation to Taxonomy-eIigibIe economic activities and Taxonomy-non-e1igibIe economic 
activities. 

The specification of the KPIs is determined in accordance with Annex I of the Art. 8 DeIegated Act. We determine the Taxonomy-
eIigibIe KPIs in accordance with the IegaI requirements and describe our accounting poIicy in this regard as foIIows: 

Turnover KP1 

Definition The proportion of Taxonomy-eIigibIe economic activities in our totaI turnover has been caIcuIated as the part of net 
turnover derived from products and services associated with Taxonomy-eIigibIe economic activities (numerator) divided by the 
net turnover (denomtnator). The denominator of the turnover KPI is based on our consoIidated net turnover in accordance with 
IAS 1.82(a). For further detaiIs on our accounting poIicies regarding our consoIidated net turnover, pIease refer to Note 3 of our 
Annua1 Report 2022. 

With regard to the numerator, under the current environmentaI objectives of the EU Taxonomy, cIimate change mitigation and 
c1imate change adaptation, VEON had no e1igib1e turnover-generating activities. 
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CaDex KP1 

The Capex KPI is defined as Taxonomy-e1igib1e Capex (numerator) divided by our tota1 Capex (denominator). With regard to the 
numerator, we refer to our expIanations beIow. 

TotaI Capex consists of additions to Property and Equipment and IntangibIe assets during the financiaI year. TotaI Capex can be 
reconciIed to our consoIidated financiaI statements as the reference to the sum of totaI Additions Iine of Note 12 and Note 13. 

ODex KP1 

The Opex KP1 is defined as Taxonomy-eIigibIe Opex (numerator) divided by our totaI Opex (denominator). With regard to the 
numerator, we refer to our exp1anations be1ow. 
The Taxonomy-e1igib1e Opex consists of Opex re1ated to purchase of renewab1e energy. Apart from that we have not identified 
any other 0pex in our business stream that is Taxonomy-e1igib1e. 

ExD1anations on the numerator of the CaDex KP1 and the ODex KPI 

As we have not identified Taxonomy-eIigibIe economic activities, we do not record Capex/Opex reIated to assets or processes 
that are associated with Taxonomy-eIigibIe economic activities in the numerator of the Capex KPI and the Opex. OnIy ''category 
c" Capex and Opex can therefore quaIify as Taxonomy-e1ig~bIe, and considered for caIcuIating of the proportion of Taxonomy-
eIigibIe and Taxonomy-non-eIigibIe economic activities in Capex and Opex (TabIe 1), i.e., Capex/Opex reIated to the purchase of 
output from Taxonomy-eIigibIe economic activities and individuaI measures enabIing certain target activities (our non-eIigibIe 
activities) to become Iow-carbon or to Iead to greenhouse gas reductions (Sect. 1.1.2.2. (c) of Annex I to the Ar1. 8 DeIegated 
Act). 

We have identified the foIIowing economic activities in the CIimate DeIegated Act resuIting in Opex which can be considered as 
individuaIIy Taxonomy-eIigibIe purchased outputjmeasures: 

Tab1e 2 - Individua11y Taxonomy-e1igib1e Opex and the respective economic activities 
Description of the individua11y Taxonomy~1igib1e Respective economic activity (Annex I to C1imate Amount, 
purchased outpuUmeasure De1egated Act) USD mi11ion 
0ur activities associated with purchase of eIectricity 4.1 . EIectricity generation using soIar photovoItaic 6.7* 
generated from renewabIes* techno1ogy 

4.2. E1ectricity generation using concentrated so1ar 
power (CSP) techno1ogy 

4.3. EIectricity generation from wind power 

4.4. E1ectricity generation from ocean energy 
techno1ogies 

4.5. E1ectricity generation from hydropower 

4.6. EIectricity generation from geothermaI energy 

4.7. EIectricity generation from renewab1e non-fossi1 
gaseous and Iiquid fue1s 

4.8. EIectricity generation from bioenergy 
A11 our vehic1e f1eet (Ieasing) 6.5. Transport by motorbikes, passenger cars and Iight 0.3 

commercia1 vehic1es 
AII renovation measures of our existing buiIdings 7.2. Renovation of existing buiIdings 0.3 
inc1uding own shops, front and back offices, 
warehouses and towers 
Maintenance and repair of the energy efficient 7.3. InstaIIation, maintenance and repair of energy 0.1 
equipment for our base stations efficiency equipment 

Tota1 7.4 

' VEON does not have the InformatIon to make a fur1her spIit of Opex from the activItIes assocIated w~th the purchase of eIectr~c~ty generated 
from renewabIes per respective economic acttvity (Annex I to CIimate DeIegated Act)-
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We have identified the foIIowing economic activities in the CIimate DeIegated Act resuIting in Capex which can be considered as 
individua1Iy Taxonomy-e1igib1e purchased outpuUmeasures: 

Tab1e 3 - Ind1v1dua11y Taxonomy-e1igib1e Capex and the respective economic activities 

Description of the individua11y Respective economic activity (Annex I Amount, USD mi11ion 
Taxonomy.e1igib1e purchased outputj to C1imate De1egated Act) 
measure 
Our acqu,sition of buiIdings (i.e. eIigibiIity 7.7. Acquisition and ownership of 14.9 
of a11 bui1dings taking into account the bui1dings 
IegaI or economic ownership, inc1uding 
the right of use from a Iease of a buiIding) 
inc1uding shops, front and back offices, 
warehouses and towers 
0ur investment in the buiId-out and 8.1. Data processing, hosting and reIated 253.6 
upgrade of energy emcient and high- activities 
speed network infrastructure and data 
centers, and in generation of renewab1e 
energy 
Tota1 268.7 

For the a1Iocation of Capex and Opex we have identified the re1evant purchases and measures and identified the primariIy 
reIated economic activity in the CIimate DeIegated Act. In this way, we ensure that no Capex or Opex is considered more than 
once. 

For the reporting year 2022, -14% of VEON's EU Taxonomy Capex activities qua1ifies as eIigib1e reIating to our investment in the 
bui1d-out and upgrade of energy efficient and high-speed network infrastructure and data centers, and in generation of renewab1e 
energy and our acquisition of buiIdings, incIuding shops, front and back offices, warehouses and towers. 14% of our EU 
Taxonomy Capex activities quaIify as aIigned, which consists of the buiId-out and upgraded energy efficient and high-speed 
network infrastructure and data centers, generation of renewabIe energy, buiIdings incIuding shops, front and back offices, 
warehouses and towers. We concIuded that VEON's EU Taxonomy Turnover is not eIigibIe and Opex is not materiaI under the 
economic activities currentIy in scope of the EU Taxonomy regarding c1imate change mitigation and adaptation. We did not 
incIude a Turnover and 0pex tabIe as in our view this wouId not provide additionaI insights. 

We have concIuded that the roII-out of fiber is currentIy not eIigibIe, however we beIieve this is an important enabIer for cIimate 
change mitigation, aIso providing significant energy savings compared to copper. 

Our future EU Taxonomy discIosures are subject to any potentiaI new guidance and the reIease of criteria for the four remaining 
environmentaI objec1ives. 

The proportion of e1igib1e, a1igned and non-e1igib1e activities are reported be1ow in terms of EU Taxonomy Capex. 
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EU Taxonomv CaDex a1ianment 

Substantia1 Does not significant harm 
contribution (DNSH) 

criteria 
Codes AbsoIut Proporti CIimate CIimate CIimate Water Transiti Minimu Taxono Categor Categor 

e on of change change change and on to a m my y enab1. y trans. 
Capex Capex mitigati adaptati adaptati marine circuIar safegua aIigned activity activity 

(in USD on on on resourc econom rds proporti 
mi1Iion) es y on of 

Capex 
2022 

A. Taxonomy e1igib1e 
activities 
A1. Environmenta11y 
sustainabIe activities 
(Taxonomy a11gned) 
Our investment in the buiId- 8.1. 253.6 13% 100% 0% Y YYY 13% N/A Y 
out and upgrade of energy 
efficient and high-speed 
network infrastructure and 
data centers, and in 
generation of renewab1e 
energy 
0ur acquisition of buiId , ngs 7 . 7 . 14 . 9 1 % 1 0056 0 °/ o Y Y Y Y 1 °/ o Y N / A 
(i.e. e1igibi1ity of aI1 bui1dings 
taking into account the IegaI 
or economic ownership, 
inc1uding the right of use 
from a Iease of a bui1ding) 
inc1uding shops, front and 
back offices, warehouses 
and towers 
A2. Taxonomy e1igib1e but 
not env1ronmenta11y 
susta1nab1e activit1es (not 
Taxonomy a1igned) 
TotaI A1 + A2 268.5 14% 

B. Taxonomy non-e1igib1e 
activ1ties 
Capex of taxonomy non- 1,653.9 86% 
eIigibIe activity (B) 
Tota1 A+B 1,922.4 100% 

r~~~~· ~~'y P~·,i t. 6: ;~'~N[jiP~tJ€. 

Bui1dings 

Our office in Amsterdam is Ieased. Our gIobaI headquarters activities are hosted in Amsterdam which consists of a 1020 
square metre office with 33 work p1aces, and we have sub1eased parts of our Amsterdam office since February 2020. Our 
London office at 1 5 BonhiII Street, London EC2A 4DN has been fuIIy subIeased since January 2019, accordingIy, we no Ionger 
have any designated office space in London. Since March 2022 we have had a reIativeIy smaII sateIIite office in Dubai and, on 
December 31, 2022, we entered into a Iease for a Iarger office in Dubai consisting of 500 square metre with 26 workspaces 
which is expected to be operationaI in mid-June 2023. Our subsidiaries, incIuding those in Pakistan and Ukraine, both own and 
Iease property used for a variety of functions, incIuding administrative offices, technicaI centers, data centers, warehouses, 
operating faciIities, main switches for our networks and IT centers. We aIso own office buiIdings in some of our regionaI Iicense 
areas and Iease space on an as-needed basis. 

Te1ecommunications Equipment and Operations 

The primary eIements of our materiaI tangibIe fixed assets are our networks. 

MobiIe network infrastructure 

Our mobiIe networks, which use mainIy Ericsson, 1-Iuawei, ZTE. and Nokia equipment, are integrated wireIess networks 
of radio base station equipment, circuit and packet core equipment and digitaI wireIess switches connected by fixed microwave 
transmission Iinks, fiber optic cab1e Iinks and Ieased Iines. We se1ect supp1iers based main1y on comp1iance with technica1 and 
functionaI requirements and totaI cost. 
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Since Iate 2019, as part of our "infrastructure" strategy, we have been focused on optimizing our tower portfoIio by 
seIIing certain mobiIe tower assets and concurrentIy entering into Iease arrangements with the buyer for the same assets, 
thereby monetizing our asset base whi1e increasing operating costs. 

For the mobiIe network structure that we do not own, we enter into agreements for the Iocation of base stations in the 
form of either Ieases or cooperation agreements that provide us with the use of certain spaces for our base statjons and 
equipment. Under these Ieases or cooperation agreements, we typicaIIy have the right to use such property to pIace our towers 
and equipment sheIters. We are aIso party to certain network managed services agreements to maintain our networks and 
infrastructure. 

We aIso enter into agreements with other operators for radio network sharing, where we either share the passive 
equipment, physica1 site and towers or combine the operation of the radio equipment with other operators. Network sharing 
brings not onIy substantiaI savings on site rentaIs and maintenance costs but aIso on investments in equipment for the roIIout of 
new base stations. 
Fixed-1ined infrastructure 

0ur infrastructure supports our mobi1e businesses in a11 of our markets and enab1es provision of fixed-1ine services to 
our customers in Ukraine, Uzbekistan and Kazakhstan. Our infrastructure in these markets incIude: a transport network designed 
and continuaIIy deveIoped to carry voice, data and internet traffic of mobiIe network, FTTB and our fixed-Iine customers using 
fiber optics and microwave Iinks; and a transport network based on our optica1 cab1e network utiIizing DWDM, SDH and IP/MPLS 
equipment with a11 DWDM and SDH optica1 networks being fu11y ring-protected (except for secondary towns). 

For more information on our property , pIants and equipment , see Note 12 - Property and Equipment to our Audited 
ConsoIidated FinanciaI Statements. 
D1RECTORS. SEN1OR MANAGEMEN-r ANC EMPl.OYEES 

l)irocto,s .ii c1 S>-~~iic,r M:,n,ige;i1ef~t 

The statutory directors of VEON HoIdings B.V. are Kaan Terzio0Iu, Jochem Postma and PauI KIaassen. 

The Company is part of the VEON Ltd. Group. VEON Ltd. is governed by our Board of Directors. As of June 15, 2023, our 
directors, their respective ages, positions, dates of appointment and assessment of independence were as fo1Iows: 

Name Age Position First Appointed Independent 

2022 (as Chairman): Gunnar HoIt 69 Chairman of Board of Directors 2015 (as member) ~ 
MichieI Soeting 62 Director 2022 
Hans-HoIger AIbrecht 59 Director 2020 
Morten LundaI 58 Director 2022 Q¤ 
Augie K FabeIa II 57 Director 2022 
Vasi1y Sidorov 52 Director 2021 QD 
Irene Shvakman 55 Director 2021 
YarosIav GIazunov 43 Director 2020 
Karen Linehan 64 Director 2022 
Stan Mi11er 64 Director 2022 Qg 
Andrei Gusev 50 Director 2014 

As of June 15, 2023, the board of directors of VEON ("Board of Directors") consists of eIeven members, nine of whom 
we deem to be independent . See Item 10E3 - Memorandum and ArticIes of Associatior - Board of Directors . \ n anaIyzing the 
independence of the members of the Board of Directors for this purpose, we are guided by the NASDAQ Iisting ruIes, the ruIes 
promu1gated by the SEC and the Dutch Corporate Governance Code, as if those ru1es app1ied to. 

AII members of the Board of Directors are eIected by our sharehoIders through a cumuIative voting process. 
Nominations to the board of directors are managed by its nominating and corporate governance committee ("NCGC"), which is 
Ied by Gunnar HoIt, whom we deem to be an independent member of the Board of Directors. The NCGC Iooks to ensure that the 
membership of the Board of Directors consists of individuaIs with sufficientIy diverse and independent backgrounds, who 
possess experience, knowIedge, and expertise most reIevant to our strategic priorities and chaIIenges. AII members of the board 
of directors possess reIevant industry experience and have additionaIIy been seIected to provide the requisite experience 
required of the committees of our Board of Directors. 
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At the June 29, 2022 annuaI generaI meeting of sharehoIders, VEON sharehoIders eIected six previousIy serving 
directors and one new member to the VEON Board of Directors . See - " Updates to the Board of Directors fo11owing June 29 , 
2023 AnnuaI GeneraI Meetin ( f ior \ he Board composition foIIowing our 2023 annuaI generaI meeting . 

On JuIy 30, 2018, we amended and restated our bye-Iaws to, among other things, eIiminate our two-tier board structure. 
As a resuIt, we have a board of directors and a management Ieadership team known as the Group Executive Committee 
("GEC"). 

Our bye-Iaws empower the Board of Directors to direct the management of VEON Ltd.'s business and affairs, and 
require that the Board of Directors approves important matters inc1uding, among others, the annuaI budget and audited accounts, 
organizationaI or reporting changes to the management structure, significant transactions and changes to share capitaI or other 
significant actions. AdditionaIIy, under Bermuda Iaw, the Board of Directors has the right to require that any matter come to the 
Board of Directors for approva1 and any member of the Board of Directors may bring forward an item for the agenda of the Board 
of Directors, which heIps to ensure that the Board of Directors provides appropriate oversight over our matters. 

The GEC of VEON Ltd. is currentIy comprised of the Group Chief Executive Officer, the Group Chief FinanciaI Officer, the Group 
Genera1 CounseI, the Group Chief PeopIe Officer, the Group Chief InternaI Audit & CompIiance Officer, the Group Corporate 
Affairs Officer and the Group Head of Portfo1io Management. The GEC is focused on the management of the business affairs of 
VEON Ltd. and its subsidiaries as a who1e, inc1uding execution of our competitive strategy, driving financiaI performance and 
overseeing and coordinating Group-wide initiatives. On an annuaI basis, the GEC, the audit and risk committee (the "Audit and 
Risk Committee") and the Board of Directors define our risk profiIe for the categories of risk we encounter in operating our 
business, which are then integrated into our business through gIobaI po1icies and procedures. 

As of June 29, 2023, the members of our GEC, their respective ages, positions and dates of appointment were as 
fo11ows: 

Name Age Position First Appointed 
Kaan Terzio01u 54 Group Chief Executive Officer March 2020 (as co-CEO) 
A.Omiyinka Doris 47 Acting Group Genera1 Counse1 October 2022 
Michae1 Schu1z 56 Group Chief Peop1e Officer JuIy 2021 

Joop Brakenhoff (1~ 57 Group Chief FinanciaI Officer May 2023 
Matthieu Ga1vani 53 Chief Corporate Affairs Officer October 2022 

Group Head of Portfo1io 
Dmitry Shvets 50 Management ApriI 2021 

~~~ Serkan Okandan and Joop Brankenhoof served on the GEC as Group Ch,ef Financ,aI Officer and Ch~ef Interna1 Officer respect~ve1y for the report~ng per,od end~ng 
December 21, 2022. Effective from May 1 2023, Joop Brakenhoff rep1aced Serkan Okandan as Group Chief Financia1 Officer. 

Board of Directors 

Mr . Gunnar Ho1t ( Chairman of Board of Directors ) has served as the Chairman of the VEON Ltd . Board of Directors 
since June 2022 and a director of the Company since June 2015 and we deem Mr. HoIt to be an independent director through 
his term of appointment. Mr. Ho1t is serving as a member of VEON Ltd.'s Audit and Risk Committee and a chairman of the 
Nominating and Corporate Governance Committee. Mr. HoIt has served on a number of corporate Boards and was a senior 
adviser at TeIenor ASA from 2006 to 2017 and previousIy served as Group Finance Director for the Company from 2000. From 
1995 to 1999, he worked at Aker ASA and Aker RGI ASA, serving as Vice President and CFO. From 1986 to 1995, he heId 
various Ieadership positions in the Aker Group, inc1uding deputy president of NonNegian Contractors AS, executive Vice 
President and Chief Financia1 Officer of Aker Oi1 and Gas Techno1ogy 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 specia1 adviser in the Norwegian 
Ministry of PetroIeum and Energy. Mr. HoIt hoIds a Doctor of Business Administration degree from HenIey Management CoIIage, 
BruneI University in the United Kingdom; an MBA from the University of QueensIand in AustraIia: and an MBA in finance from the 
University of Wisconsin. He received a Dip1om0konom from the Norwegian Schoo1 of Management. 

Mr . Hans Ho1cter A1brecht ( Director ) has been a director of VEON Ltd . since June 2020 and we deem Mr . AIbrecht to 
be an independent director through his term of appointment. Mr. A1brecht is chair of the Strategy & Innovation Committee. Mr. 
A1brecht is current1y a member of the Board of Directors of the fo11owing pub1ic1y Iisted entities: Scout24 AG (Chairman of the 
Board since June 2018), StoryteI AB (Chairman of the Board since February 2022), and Deezer SA (non-executive Board 
member since October 2022). Mr. A1brecht is current1y a senior adviser to EQT Group. He was the CEO of Deezer Group, a 
French onIine music streaming service between 2015 and 2021. Prior to that, Mr. AIbrecht was president and Chief Executive 
Officer of Mi11icom Internationa1 Ce11u1ar S.A., a te1ecom and media group offering digita1 services to over 50 mi11ion customers in 
Africa and Latin America from 2012 to 2015; a director at Ice Group ASA, a Norwegian mobiIe network operator from 2015 to 
2021; Chairman of the digitaI advisory Board at Deutsche Postbank Group from 2016 to 2019; and president and CEO at Modern 
Times Group MTG AB, a pubIicIy traded Swedish digitaI entertainment company from 2000 to 2012. Mr. AIbrecht hoIds a 
doctorate from Ruhr-Universitat Bochum in Germany and a Master of Law from the University of Freiburg. 
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Mr . Auaie K Fabe1a I1 ( Director ) has been a director of VEON Ltd . since June 2022 and we deem Mr . Fabe1a to be an 
independent director through his term of appointment.. Mr. FabeIa currentIy serves as a member of both the Compensation and 
TaIent Committee as weII as the Strategy and Innovation. Mr. FabeIa was aIso a director of VEON Ltd. from June 2011 to 
December 2012, during which time he served as Chairman of the Board. Mr. FabeIa received nominations to the Board from 
14.8% minority independent sharehoIders of VEON.Mr. FabeIa is chairman emeritus and co-founder of VEON Ltd. He is 
executive chairman and co-founder of FastForward.ai. In addition, he is aIso a director (Finance Committee) at ShareabiIity, Inc. 
since 2019. Mr. FabeIa is a #1 bestseIIing author of "The Impatience Economy." He graduated from Stanford University with a 
B.A. and M.A. in InternationaI Re1ations and InternationaI PoIicy Studies." 

Mr . Yaros1av G1azunov ( Director ) has been a director of VEON Ltd . since November 2020 . As of June 1 , 2023 . Mr . 
GIazunov serves as the Chairman of the Compensation and Ta1ent Committee and is a member of the Nominating and 
Corporate Governance Committee. Mr. GIazunov is currentIy a partner at the pubIicIy Iisted entity Korn Ferry (partner since 
2021).Mr. GIazunov is a senior adviser at the internationaI investment firm LetterOne where he focuses on Iong-term investment 
portfoIio management. He oversees portfo1io strategy and governance, as we1I as Ieadership performance, drawing upon more 
than two decades of advisory experience in Europe, Asia and the MiddIe East. He is Chairman for Centra1 Eurasia at Korn Ferry, 
the worId's Iargest organizationaI consuIting company. In addition to his commercia1 roIes, Mr. GIazunov chairs an NGO engaged 
in the advancement of arts education. 

Mr . Andrei Gusev ( Director ) has been a director of VEON Ltd . since ApriI 2014 . Mr . Gusev is the Chairman of the 
Finance Committee. Mr. Gusev is a senior partner at LetterOne TechnoIogy (UK) LLP, joining in 2014, and was a managing 
director at AItimo from 2013 to 2014. Mr. Gusev was Chief Executive Officer of X5 RetaiI Group N.V. from 2011 to 2012 and prior 
to that, served as its director of business deveIopment and M&A from 2006 to 2010. From 2001 to 2005, Mr. Gusev served as 
managing director of the AIfa Group with overaII responsibiIity for investment pIanning. Prior to that, Mr. Gusev worked at Bain & 
Company and DeIoitte ConsuIting. Mr. Gusev received an MBA from the Wharton SchooI at the University of PennsyIvania in 
2000 and a dipIoma with honors from the Department of AppIied Mathematics and Computer Science at Lomonosov Moscow 
State University in 1 994, 

Mr . Morten Lunda1 ( Director ) has been a director of VEON Ltd . since June 2022 and we deem Mr . Morten to be an 
independent director through his term of appointment. Mr. LundaI is a member of the Nominating and Corporate Governance 
Committee and Strategy and Innovation Committee. Mr. LundaI has over 20 years' experience as an executive in the te1ecoms 
sector with extensive experience in emerging markets, having he1d key positions at TeIenor Group in Os1o and Vodafone Group 
in London as we1I as CEO of Maxis Bhd and Digi.Com Bhd in Ma1aysia. In addition, Mr. Lunda1 has served as a non-executive 
director of Digita1 Nationa1 Bhd, Ma1aysia since 2020. Mr. Lunda1 comp1eted his Master of Business and Economics at the 
Norwegian SchooI of Management and hoIds an MBA from the InternationaI Institute for Management DeveIopment in Lausanne. 

Mr . Stan Mi11er ( Director ) has served as a director of VEON Ltd . since June 2022 and we deem Mr . MiIIer to be an 
independent director through his term of appointment. Stan MiIIer has over 30 years of experience in the start-up, successfuI 
turnaround and running of companies in both the teIecommunication and media industries (TMT) - experienced executive -
CEO, NED, INED of Iisted companies on JSE, NYSE, MOEX, AEX, NASDAQ bourses. He has served as a member of & has a 
deep experience in audit, risk, compIiance, strategy, remuneration and nomination, ESG committees of boards.From 2016 he is 
member of the board of MTN Group (South Africa) the Iargest te1ecommunication company in Africa - JSE Iisted - 280 miIIion 
subscribers - member strategy, risk, ESG, corporate governance committees: From June 2022 he is a member of the board 
VEON Ltd Te1ecom operator - 220 mi11ion subs (NASDAQ /AEX) member of Strategy & Nomco, Remco committees; He is aIso 
CEO & Owner of Athena Investment Ho1dings SPF SA (Luxembourg); Leaderman NV (Be1gium); Leaderman SARL 
(Luxembourg); Investor, sharehoIder & director of other own private companies. Senior advisor to PE / Hedge funds in TMT 
sector. From 2010- 2019 he was a member of the board MTS OJSC- NY / MOEX Iisted, where he aIso served on Audit /Risk, 
Nomco/Remco & Strategy committees. From 2011-2016 he was Executive Chairman, director and minority sharehoIder of 
A1NMT AB / ICE Group a te1ecom operator in Sweden, Norway, Denmark, Indonesia & Brazi1 (1ater Iisted on Os1o Stock 
Exchange after spIit of internationaI operations) - majority owned by Access Industries. From 1999 tiII 2010 he was a member of 
the board of RoyaI KPN, CEO KPN MobiIe and CEO of the MobiIe InternationaI Business. He was responsibIe for the saIe of 
non- core assets when KPN faced a financiaI ruin in 2000. He was responsib1e for the successfu1 turnaround in The NetherIands, 
Germany, Be1gium, and bui1ding new businesses (MVNO) in France, Spain. He introduced a "Cha11enger" strategy & business 
modeI as Chairman of E-PIus (Germany) and BASE (BeIgium) where he introduced - changed the business mode1, creating 
significant vaIue of Euro 12 biIIion for KPN and its' sharehoIders from basicaI1y bankrupt businesses. He aIso served as Chief 
Executive 0fficer & chairman of BASE N.V. in BeIgium, a company that he successfuIIy Iaunched as KPN- 0range in 1998. From 
1991 - 1997 prior to joining KPN he heId Ieading positions in the pan-European Pay TV operator NethoId (DSTV, MuItiChoice) a 
joint venture between MNET & Richemont. His Iast assignment being as Chief Executive Officer of its operations in ItaIy, where 
the first European digitaI sateIIite offering was Iaunched at TeIepiu . NethoId was soId to Vivendi / CanaI PIus in 1997. Prior to 
1991 he heId severaI senior management positions at M-Net / DSTV / MuItiChoice EIectronic Media pay teIevision in South Africa 
(part of NASPERS - PROSUS) and was one of the founding executives of MNET in South Africa and GeneraI manager of its 
operations in South Africa - reIocating to Europe in 1991 to join NethoId. Stan has a deep understanding of different cuItures & 
the diversity of running businesses across Europe, Africa and beyond and the impact that has on business. In Europe he has 
Iived and worked in Ita1y, The Nether1ands, Be1gium, Germany, Greece, Norway, Sweden and Denmark. He a1so has a deep 
understanding of emerging markets in Africa, Eastern Europe and beyond.He has both Be1gian & South African nationaIities and 
is a Luxembourg resident. 
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Ms . Karen Linehan ( Director ) has been a director of VEON Ltd . since January 2022 and we deem Ms . Linehan to be 
an independent director through her term of appointment.. Ms. Linehan is a member of the Audit and Risk Committee as weI1 as 
the Nominating and Corporate Governance Committee. Ms. Linehan is currentIy a member of the Board of Directors of pubIicIy 
Iisted entities AeIis Farma SA (Board member, Chairwoman of the Audit Committee and member of the Compensation 
Committee since January 2022), and CNH Industria1 N.V. (Board member since Apri1 2022 and Chairwoman of the Audit 
Committee since September 2022). Ms. Linehan retired at the end of 2021 as the executive Vice President and generaI counseI 
of Sanofi, a CAC 40 g1oba1 hea1thcare company, and as a member of the supervisory Boards of Sanofi Aventis Deutsch1and 
GmbH and Euroapi, which were both Sanofi subsidiaries. She is an independent Board member of GARDP North America Inc. 
(GIoba1 Antibiotic Research and Deve1opment Partnership), a non-profit organization that deve1ops new treatments for drug-
resistant infections and a member of the Board of Visitors at Georgetown University Law Center. Ms. Linehan graduated from 
Georgetown University with BacheIor of Arts and Juris Doctorate degrees. Prior to practicing Iaw at as an associate at TownIey & 
Updike in New. York, NY from September 1986 untiI December 1990, Ms. Linehan served on the CongressionaI StaH of the 
Speaker of the U.S. House of Representatives from September 1977 to August 1986.Ms. /rene Shvakman (Director) has been a 
director of VEON Ltd. since June 2021 and we deem Ms. Shvakman to be an independent director through her term of 
appointment.. Ms. Shvakman is a member of the Strategy and Innovation Committee. Ms. Shvakman is co-founder and 
Chairwoman of Revo TechnoIogies and has more than 25 years of experience in fintech, financiaI services and technoIogy 
deveIopment. UntiI 2016, Ms. Shvakman was a senior partner at McKinsey & Company, where she advised top executives at 
Ieading banks, insurers, and reguIators across emerging markets on strategy, organization and performance transformation. Ms. 
Shvakman ho1ds an MBA from Harvard Business Schoo1 and a Bache1or of Science in Biochemistry from Brown University in the 
United States. Since 2020, Ms. Shvakman serves as a member of the European Advisory Board of Harvard Business Schoo1. 

Mr . Vasi1v Sidorov ( Director ) has been a director of VEON Ltd . since June 2021 and we deem Mr . Sidorov to be an 
independent director through his term of appointment.. Mr. Sidorov is a member of the Audit and Risk Committee as weI1 as the 
Finance Committee. Mr. Sidorov has over 25 years' experience in top management and non-executive directorship ro1es in 
teIecoms, technoIogy, transport and other industries. His executive roIes incIude president and Chief Executive Officer of MTS 
from 2003 to 2006, first VP for finance and investments at Sistema-TeIecom (Russia) from 2000 to 2003, and Chief FinanciaI 
Officer of Svyazinvest (Russia) from 1997 to 2000. He was a key investor and founder of a number of teIecoms-reIated 
businesses and non-executive director at a number of technoIogy ventures. Mr. Sidorov has served on Boards of Iarge pubIic 
and non-pubIic corporations, such as Russian RaiIways from 2012 to 2018, AerofIot from 2013 to 2020, Russian Post from 2019 
to 2020, and G-Group from 2022 to present. He is currentIy a principaI venture capitaI, private equity and speciaI situations 
investor in ContinentaI Europe, MiddIe East, Africa, and the United States. Mr. Sidorov serves as a member of the Board of AS 
RUS MEDIA, pubIisher of Forbes Russia, since 2018. Mr. Sidorov compIeted a BacheIor of Science in Economics and the 
Wharton SchooI of Business University of PennsyIvania and a Master of InternationaI PubIic Law from the Moscow State Institute 
of Internationa1 Re1ations. 

Mr. Michie/ SoetMo (Director) has been a director of VEON Ltd. since March 2022 and we deem Mr. Soeting to be an 
independent director. Mr. Soeting is the Chairman of the Audit and Risk Committee and a member of the Finance Committee and 
Nominating and Corporate Governance Committee. Mr. Soeting has 32 years of experience with KPMG, one of the Ieading audit 
firms wor1dwide. Whi1e at KPMG, he worked in key Iocations in the EMEA, ASPAC and the Americas regions, becoming KMPG 
partner in 1998 and Ieading some of its Iargest gIobaI advisory and audit cIients, incIuding BHP Group, Equinor, LafargeHoIcim, 
Phi1ips E1ectronics, RD She11, and Wo1ters K1uwer. From 2008, Mr. Soeting served as a gIoba1 head of the KPMG Energy and 
NaturaI Resources (ENR) sector, and as a gIobaI Chairman of the KPMG ENR Board. From 2009 to 2014, he was a member of 
the KPMG GIobaI Markets Steering Committee. From 2012 to 2014, Mr. Soeting served as a member of the European Resource 
Efficiency PIatform of the European Commission. From 2019, Mr. Soeting has taken on various oversight roIes, in particuIar, as a 
member of the Advisory Board of Parker Co11ege of Business of Georgia Southern University in the United States and, from 
January 2021, as a member of the Board of Governors of Reed's Foundation in the United Kingdom. Mr. Soeting graduated from 
Vrije University of Amsterdam, the NetherIands as a Chartered Accountant where he compIeted his DoctoraI studies in 
Economics. He hoIds an MBA from Georgia Southern University in the United States. In addition, Mr. Soeting is a quaIified 
Chartered Accountant in the United Kingdom. 

Group Executive Committee 

Mr . Kaan Terzio01u has been serving VEON Group as the Group Chief Executive Officer since June 2021 . As the 
Group CEO, Terziog1u Ieads the executive teams of the Company's digita1 operators providing connectivity and digitaI so1utions, 
empowering their customers with digitaI finance, education, entertainment and hea1th services, among others, and supporting the 
economic growth of the Company's operating markets. Prior to being appointed as the Group CEO, Mr. Terziog1u served the 
Company as Group Co-CEO from March 2020 to June 2021, Group Co-COO from November 2019 to March 2020 and a Board 
director from JuIy 2019 to October 2019. Kaan TerziogIu is currentIy a Board Member of the GSMA and of the GSMA Foundation, 
and a1so serves on the board of Digice1. Prior to joining the Company, Mr. TerziogIu he1d regiona1 and gIoba1 Ieadership ro1es in 
management consuIting, technoIogy and teIecoms with Arthur Andersen, CISCO and TurkceII in BeIgium, United States and 
Turkey. In 2019, Mr. TerziogIu received GSMA's ''Outstanding Contribution to the Industry" award for his Ieadership in creating a 
digitaI transformation modeI for the teIecoms industry and for his contributions to sociaIIy responsibIe business in 
te1ecommunications industry. Mr. TerziogIu hoIds a BacheIor's Degree in Business Administration from Bogazici University and is 
aIso a Certified PubIic Accountant (IstanbuI Chamber of Certified Independent PubIic Accountants) 
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Mr. Serkan Okandan has served as VEON's Group Chief FinanciaI Officer since May 2020 untiI the end of ApriI 2023. 
Mr. Okandan brings more than 25 years' experience to VEON, incIuding as group chief financiaI officer at the EtisaIat Group and 
TurkceII, teIecommunications providers in the MiddIe East, Eastern Europe, Asia and Africa. Mr. Okandan aIso heId senior 
management positions at the Group IeveI and board positions of subsidiaries in Ukraine, BangIadesh and Pakistan. Mr. Okandan 
is a graduate of the Facu1ty of Economics and Administrative Sciences at Bosphorus University in Istanbu1, Turkey. 

Ms . Asabi Omivinka Doris was appointed as Acting Group GeneraI CounseI and a member of the Group Executive 
Committee effective October 2022 and was subsequentIy appointed as Group GeneraI CounseI effective June 2023. PreviousIy, 
she he1d the position of Deputy Genera1 Counse1 SEC/DiscIosure, Finance and Governance based in Amsterdam at VEON from 
JuIy 2015 untiI October 2022. Prior to joining VEON, Ms. Doris was Chief CounseI, Africa for VaIe based in Maputo, Mozambique 
from 2011 to 2014. Prior to that, she worked at Norton Rose from 2006 to 2011 in its London and MiIan offices, FreshfieIds 
Bruckhaus Deringer from 2005 to 2006 in its London offices and at Davis PoIk & Wardwe1I from 2000 to 2005 in its New York 
office. Ms. Doris ho1ds a B.A. magna cum Iaude from Harvard and Radc1iffe Co11eges and a J.D. from Harvard Law Schoo1. 

Mr . Michae1 Schu1z was appointed as VEON ' s Chief PeopIe Officer in JuIy 2021 and is a member of VEON ' s Group 
Executive Committee. Mr. SchuIz joined VEON from Puma Energy, where he was Chief PeopIe & CuIture Officer and worked 
c1ose1y with the company's Board of Directors as a member of its Group Executive Committee. Prior to Puma Energy, Mr. SchuIz 
Ied the Human Resources function for two of Petrofac p1c's g1oba1 Oi1 & Gas Services businesses, its Turn-Key Faci1ities 
business as we1I as its Engineering Services business as Senior Vice President of Human Resources, based in Dubai. A Iawyer 
by training, Mr. SchuIz was previousIy LegaI CounseI for BRAAS, a subsidiary of RedIand pIc and had a wide-ranging career at 
Lafarge (now HoIcim) foIIowing the company's acquisition of RedIand in 1997, incIuding the roIe of LegaI CounseI in Germany, 
Vice President of OrganizationaI Effectiveness in Paris and Vice President of Human Resources for MiddIe East and North 
Africa, based in Cairo. Mr. Schu1z graduated from the University Bayreuth, Bavaria, with a degree in Law. He a1so specia1ized in 
para1Ie1 in Organizationa1 Psycho1ogy and Business Finance. Mr. Schu1z ho1ds an MSc equiva1ent in Law from the State of 
Rhine1and Pa1atine, qua1ifying him to serve as a so1icitor, judge or Attorney at Law. 

Mr . Jooe Brakenhoff was appointed as Group Chief Interna1 Audit & Comp1iance Officer and a member of VEON ' s 
Group Executive Committee in Ju1y 2020. Mr. Brakenhoff served as the Group Chief Interna1 Audit & Comp1iance Officer untiI the 
end of ApriI 2023, effective from May 1, 2023 Mr. Brakenoff serves as the Group Chief FinanciaI Officer. Mr. Brakenhoff joined 
VEON as the Company's Head of InternaI Audit in January 2019. Prior to this he was at Heineken InternationaI, where he was 
the head of GIobaI Audit. Mr. Brakenhoff has aIso heId senior financiaI and internaI audit roIes at RoyaI AhoId, prior to which he 
was Chief FinanciaI Officer of Burg Industries B.V. and Head of InternaI Audit at Heerema InternationaI. Mr. Brakenhoff started 
his career at KPMG in 1985 where he worked for nine years in a variety of financiaI audit roIes. Mr. Brakenhoff is a Chartered 
Accountant (registered accountant) of the RoyaI NetherIands Institute of Chartered Accountants (NBA) and a Certified 
0perationa1 Auditor. 

Mr . Dmitrv Shvets ioined VEON as Group Head of PortfoIio Management and was appointed as a member of Group 
Executive Committee in ApriI 2021. Dmitry's roIe incIudes oversight of VEON's Performance Management and M&A teams. Mr. 
Shvets has a private equity background, most recentIy as Head of Russia and CIS for TPG CapitaI, where he focused on the 
operationaI performance of TPG's portfoIio companies and investing activities. Mr. Shvets has management consuIting 
experience from McKinsey and he1d a senior management ro1e Ieading a Iarge operationa1 transformation program in meta1s and 
mining. He aIso has prior experience in channe1 management, pricing and distribution in the FMCG industry. Mr. Shvets 
graduated from Moscow State Institute of Internationa1 Re1ations with Honors and ho1ds an MBA from Goizueta Business Schoo1 
of Emory University. 

Mr . Matthieu GaIvani was appointed Chief Corporate Affairs Officer in October 2022 and is a member of VEON ' s 
Group Executive Committee. Mr. Ga1vani has over 22 years' experience working in the te1ecommunications sector in the Midd1e 
East, North Africa and Sub-Saharan Afr~ca. In this time, he deveIoped significant experience in corporate affairs, brand stra1egy 
and reputation management. Mr. GaIvani ~oined VEON Group in 2016 as Chief CommerciaI Officer for emerging markets, before 
becoming CEO and Chairman of the Board of VEON's Djezzy mobiIe operator in AIgeria in 2020, serving over 14 miIIion 
customers with more than 2,700 emp1oyees. Prior to his ro1es with VEON, Mr. Ga1vani he1d the positions of Chief Commercia1 
Officer of Zain Kingdom of Saudi Arabia, Chief Commercia1 Officer of Tunisie Te1ecom, Chief Commercia1 Officer of Djezzy under 
Orascom Te1ecom Group ownership and Chief Marketing & Communication Officer of KenCeI1 in Kenya. 
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Compensation 

In order to ensure aIignment w~th the Iong-term interests of the company's sharehoIders, the CTC periodicaIIy evaIuates 
the compensation of the company's Board of Directors and the GEC taking into account the competitive Iandscape, the 
compensation of directors at other comparabIe companies and recommendations regarding best practices. FoIIowing review by 
the NCGC both the CTC and the NCGC make recommendations to the board of directors on compensation of the Board of 
Directors and the GEC. 

We incurred remuneration expense in respect of our directors and senior managers in an aggregate amount of approximateIy 
US$30 miIIion for services provided during 2022. For more information regarding our director and senior management 
compensation, see Note 21-Re/ated Parties to our Audited ConsoIidated FinanciaI Statements. 

To stimu1ate and reward Ieadership efforts that resuIt in sustainab1e success, va1ue growth cash-based mu1ti-year 
incentive p1ans ("Incentive P1ans") were designed for members of our recognized Ieadership community. The participants in the 
Incentive PIans may receive cash payouts or share awards after the end of each reIevant award performance period. 

The Company has adopted a ma1us and c1aw back po1icy in respect of short-term and Iong-term incentives. The 
provisions of the poIicy aIIow the Group to reduce or recoup short-term or Iong-term incentives awards in the event of fraud or 
gross negIigence by an empIoyee ("trigger events"). MaIus appIies before awards have vested or been paid to an empIoyee whiIe 
cIaw back appIies for a period of three years from the date the award has vested or payment has been made to an emp1oyee. 

Short Term Incentive Scheme 

The Short Term Incentive ("ST1") Scheme provides cash pay-outs and share rewards to participating emp1oyees based 
on the achievement of estab1ished Key Performance Indicators ("KP1s") over the period of one ca1endar year. Under the STI 
Scheme the target award for Group CEO is 125% of annuaI base saIary and for the remainder of the executives is 100% of 
annua1 base saIary, de1ivered 50% cash and 50% shares with the 50% share e1ement is deferred for two years. The shares vest 
two years after grant with no further performance conditions. The maximum opportunity for the executive is 120% of the target 
IeveI. KPIs are set every year at the beginning of the year and evaIuated in the first quarter of the next year. The KPIs are 
partiaIIy based on the financiaI (85%) and operationaI resuIts (15%) of the Company, or the affiIiated entity empIoying the 
empIoyee, and partiaIIy based on individuaI targets that are agreed upon with the participant at the start of the performance 
period based on his or her specific ro1e and activities. In 2022, financia1 KP1s consist of tota1 operating revenue (25%), EBITDA 
(25%) equity-free cash f1ow (20%) and Project Optimum (15%). Project Optimum refers to a proven approach in cost reduction 
initiatives that focuses on target setting through a bottom-up generation of ideas. The weight of each KPI is decided on an 
individuaI basis and pay-out of the STI award is dependent upon finaI approvaI by the CTC, 

The cash pay-out of the ST1 award is schedu1ed in March of the year fo11owing the assessment year and is subject to 
cont~nued active empIoyment during the year of assessment (except in Iimited "good Ieaver'' circumstances in which case there 
is a pro-rata reduction) and is aIso subject to a pro-rata reduction if the participant commenced empIoyment after the start of the 
year of assessment. The share awards is aIso schedu1ed to be granted in March of the year fo11owing the assessment year and 
subject to the same conditions. Both the cash pay-out of the ST1 award as we11 as any share awards granted are dependent 
upon finaI approvaI by the compensation and taIent committee. 

Long Term Incentive Scheme 

The LTI Scheme is granted in a roIIing three-year performance cycIe and subject to a three years vest~ng period from 
the date of the grant as weII as a performance condition reIated to Target SharehoIder Return ("TSR") in Iine with sharehoIder 
interests The TSR performance condition is reIative to a customized peer group of companies. The threshoId IeveI (50% of base 
saIary payout) is achieved at the median of the peer group and maximum payout (200% of base sa1ary) at performance in the top 
quartiIe of the peer group. On-target vesting is 120% based on performance. The threshoId IeveI of vesting is 25% of the 
maximum vesting opportunity. 

Vesting of certain of our share awards are based on the attainment of cerlain KPIs, such as absoIute share price, totaI 
return per share or vaIue growth of certain VEON businesses. Options may be exercised by the participant at any time during a 
defined exercise period, subject to the Company's insider trading poIicy. 

0ther 

Executive sharehoIding requirements are set at six times annuaI base saIary for the Group CEO and two times annuaI 
base sa1ary for the remaining members of the GEC. There is no post-emp1oyment ho1ding period for the members of the GEC 
whiIe the Group CEO must maintain his sharehoIding requirement for two years post-empIoyment. The rationaIe behind the 
sharehoIding requirements is to aIign executive and sharehoIder interests by creating personaI hoIdings of VEON equity. 

See Note 21-Re/ated Parties to our Audited ConsoIidated FinanciaI Statements for further detaiIs of our various 
Incentive P1ans. 
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Pursuant to our bye-1aws, we indemnify and ho1d harmIess our directors and senior managers from and against aI1 
actions, costs, charges, IiabiIitIes, Iosses, damages and expenses in connection with any act done, concurred in or omitted in the 
execution of our business, or their duty, or supposed duty, or in their respective offices or trusts, to the extent authorized by Iaw. 
We may aIso advance moneys to our directors and officers for costs, charges and expenses incurred by any of them in 
defending any civi1 or crimina1 proceedings. The foregoing indemnity wi11 not app1y (and any funds advanced wiI1 be required to 
be repaid) with respect to a director or officer if any aIIegat~on of fraud or dishonesty is proved against such director or officer. We 
have aIso entered into separate indemnification agreements with our directors and senior managers pursuant to which we have 
agreed to indemnify each of them within substantiaIIy the same scope as provided in the bye-Iaws. 

We have obtained insurance on beha1f of our senior managers and directors for Iiabi1ity arising out of their actions in 
their capacity as a senior manager or director. 

We do not have any pension, retirement or simi1ar benefit pIans avaiIabIe to our directors or senior managers. 

Vesting deferred share awards 

Individua1s Award No of ADRs awarded Vesting Date 

Kaan Terziog1u One-off Award 30,996 JuIy 01, 2022 

Serkan Okandan One-off Award 8,887 JuIy 01, 2022 

Joop Brakenhoff One-off Award 3,703 JuIy 01, 2022 

Michae1 Schu1z One-off Award 5,829 JuIy 01, 2022 

Dmitry Shvets Phantom Share Award 3,829' JuIy 01, 2022 

Kaan TerziogIu CEO Share Award 62,782 October 01, 2022 

Joop Brakenhoff One-off Award 4,162 December 31, 2022 

Former member 

A1ex Bo1is One-off Award 2,572 JuIy 01, 2022 

*Issued as a Phan1om share award due 1o current IegaI constraints and under identicaI terms as share awards. 

0utstanding deferred share awards 
Individua1s Award No of ADRs/ awarded Vesting date 
Kaan TerziogIu One-oMAward 30,996 JuIy 1, 2023 

Serkan Okandan One-off Award 8,887 JuIy 1, 2023 

Joop Brakenhoff One-off Award 3,703 JuIy 1, 2023 

Michae1 Schu1z One-off Award 5,829 JuIy 1, 2023 

Dmitry Shvets Phan1om Share Award 3,829* JuIy 1, 2023 

Kaan Terziog1u CEO Share Award 146,490 September 1, 2023 
Joop Brakenhoff One-off Award 4,162 December 31, 2023 

Kaan Terziog1u STI 2022 Deferred Grant 65,761 March 15, 2025 

Serkan Okandan ST1 2022 Deferred Grant 45.251 March 15, 2025 

Joop Brakenhoff ST1 2022 Deferred Grant 18,855 March 15, 2025 
Michae1 Schu1z ST1 2022 Deferred Grant 19,728 March 15, 2025 

Matthieu Ga1vani STI 2022 Deferred Grant 5,281 March 15, 2025 

Dmitry Shvets STI 2022 Phantom Deferred Grant 20,727' March 1 5, 2025 

Former member 

A1ex Bo1is One-off Award 2,572 JuIy 1, 2023 

*Issued as a Phantom share award due to current IegaI constra~nts and under identicaI terms as share awards. 

LT1 award in performance shares 
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Award in ADRs 2022 2021 

Date awarded October 18, 2022 February 24, 2022 

Vesting date December31,2024 December 31, 2023 

ADR price at grant US$8.95 US$22.09 

Individua1s 

Kaan TerziogIu 123,087 103,320 

Serkan Okandan 84,697 71,095 

Joop Brakenhoff 35,291 29,623 

Matthieu Ga1vani 29,409 -

Michae1 Schu1z 36,924 23,315 

Dmitry Shvets 37,747 ' 30,629 

Former member 

A1ex Bo1is - 20,572 

' Issued as a Phantom share award due to current IegaI constraints and under IdenticaI terms as share awards 

GEC service contracts 2022* 

Non-
Non- compete so1ic1tation 

Individua1s Position Start date Term End date (months) (months) 

Group Chief Executive 
Kaan Terziog1u Officer November 1, 2019 Permanent Indefinite 12 12 

Group Chief FinanciaI 
Serkan Okandan Officer May 1, 2020 3 years Apri1 30, 2023 6 6 

Michae1 Schu1z Group Chief Peop1e Officer JuIy 1, 2021 Permanent Indefinite 6 6 
Group Head of Portfo1io 

Dmitry Shvets Management ApriI 15, 2021 3 years'~ March 14, 2025 6 6 
Chief InternaI Audit and 
Comp1iance 

Joop BrakenhoH Officer January 15, 2019 Permanent Indefinite 6 6 

Victor Biryukov Group GeneraI CounseI January 1, 2022 3 years~* Apri1 30, 2025 6 6 

Chief Corporate Affairs 
Matthieu GaIvani Officer October 1, 2022 Permanent Indefinite 6 6 

Acting Group GeneraI 
Omiyinka Doris Counse1 JuIy 1, 2015 Permanent tndefinite n/a n/a 

~AII current GEC members may give their notice no earIier than three months: the Company may gIve executives notice no earI,er than s~x 
months; No GEC member has a contractua1 severance provision in their emp1oyment agreement. 

*' Maximum statutory con1ract duration. 

Boi·rd ~~L~~~~~~~ 
VEON Ltd. is governed by our Board of Directors, currentIy consisting of e1even directors. Our bye-1aws provide that our 

Board of Directors consists of at Ieast seven and no more than thirteen directors, as determined by the Board of Directors and 
subject to approvaI by a majority of the sharehoIders voting in person or by proxy at a genera1 meeting. We have not entered into 
any service contracts with any of our current directors providing for benefits upon termination of service. 

The Board of Directors has deIegated to the Chief Executive Officer (the "CEO") the power to manage the business and 
affairs of the company, subject to certain materiaI business decisions reserved for the Board of Directors or shareho1ders in our 
bye-1aws, within the framework of our new governance mode1 announced in the third quarter of 2020. The CEO and his 
Ieadership team manage and operate the company on a day-to-day basis. The Board of Directors may appoint such other senior 
executives as the Board may determine. 
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Under the new governance modeI, our Board of Directors and the CEO have deIegated to each VEON operating 
company considerabIe authority to operate their businesses independentIy. A Group Authority Matrix and updated poIicy 
framework has a1so been impIemented, estabIishing cIear decision-making parameters, reporting and other requirements. 
SpecificaIIy, each operating company is accountabIe for operating its own business subject to oversight by their respective 
operating company boards and our Board of Directors: and they are aIso obIigated to operate in accordance with Group poIicy 
and contro1s framework. The new governance mode1 forms the cornerstone of governance and de1egation of authority across the 
Group. 

The Board of Directors has estabIished a number of committees to support it in review and fuIfiIIment of the Board's 
oversight and governance duties. The charters estabIishing these committees set out the purpose, membership, meeting 
requirement, authorities and responsibiIities of the committees. 

VEON has adopted the criteria set forth in the Enterprise Risk Management - Integrating with Strategy and 
Performance - 2017, issued by the Committee of Sponsoring OrganizaIions of the Treadway Commission (COSO), as the 
foundation of our enterprise risk management (ERM) approach. Through VEON's ERM framework, we aim to identify, assess, 
adequateIy manage, monitor and report risks that couId jeopardize the achievement of our strategic objectives. 0n an annuaI 
basis, our GEC, the Audit and Risk Committee and the Board of Directors define our risk profiIe for the categories of risk we 
encounter in operating our business, which are then integrated into our business through g1oba1 po1icies and procedures. 0ur 
GEC review significant risks assessed and prioritized based on the Group's ERM framework. The top Group risks are aIso 
reported to the Board of Directors, in particuIar to the Audit and Risk Committee (at Ieast on a quarterIy basis), to evaIuate 
materia1 Group risks. In I~ne with our new governance mode1, Ioca1 r~sk assessments are a1so reviewed by the senior 
management of each operating company and are reported to the business risk committees of our operating companies (the 
"BRCs") and the boards of our operating companies ("OpCo Boards"). The Board of Directors maintains a number of 
committees, incIuding the Audit and Risk Committee, OpCo Boards and BRCs, to provide independent oversight of the ERM 
framework and the time1y foI1ow-up on cr1tica1 actions based on the progress updates. 

In the composition of our Board of Directors and senior execut~ves, we are committed to diversity of nationa1ity, age, 
education, gender and professionaI background. In March 2021, we impIemented a diversity and incIusion poIicy to formaIize our 
commitment to diversity and incIusion at the Board of Directors' IeveI and throughout the organization. 

On August 6, 2021, the SEC approved the NASDAQ Stock Market's proposaI to amend its Iisting standards to 
encourage greater board diversity and to require board diversity discIosures for NASDAQ-Iisted companies. Pursuant to the 
amended Iisting standards, we, as a foreign private issuer, are required to have at Ieast two diverse Board members (incIuding at 
Ieast one Board member who seIf-identifies as femaIe) or expIain the reasons for not meeting this objective, starting with a 
phase-in during 2023 (at Ieast one diverse Board member) that Iasts untiI 2025 (at Ieast two diverse Board members). 
Furthermore, a Board of Directors diversity matrix is required to be incIuded in the AnnuaI Report on Form 20-F, containing 
certain demographic and other information regarding members of the Board of Directors. To see our Board of Directors' diversity 
matrix as of ApriI 15, 2022, pIease see Item 6.C-Board Practices from our Form 20-F fiIed with the SEC on ApriI 29,2022. The 
Board of Directors' diversity matrix as of June 15, 2023 is set out beIow. 

The Board of Directors' diversity matrix as of June 15, 2023 is set out beIow: 

Country of Principa1 Executive 0ffices Ihe ~ 
Foreign Private Issuer Yes 
Disc1osure Prohibited under Home Country Law No 

TotaI Number of Board members 11 

Part I: Gender Identity 
Fema1e Ma1e Non-Binary Did Not Disc1ose 

Directors 2 6 0 3 

Part I1: Demographic Background 

Yes No Did not Disc1ose 
Underrepresented IndividuaI in Home Country 2 6 3 

LGBTQI+ 0 7 4 
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VEON's commitment to Diversity and IncIusion has been strengthened by appointing a Group Diversity and IncIusion 
Officer in December 2022, Ana de Kok-Reyes, ensuring our vision is aIigned across our footprint and depIoying best practices 
across our workforce. We are engaging with our Ieaders on devising a new poIicy at our Group HQ in Amsterdam to formaIize 
Diversity and IncIusion as a permanent feature of our working practices going forward. Together, these initiatives contribute to 
empIoyee satisfaction and retention, whiIst increasing productivity across VEON's footprint. 

Committees of the Board of Directors 

As of June 15, 2023, the committees of our Board of Directors consist of: the Audit and Risk Committee (ARC), 
Compensation and TaIent Committee (CTC), Finance Committee, Nominating and Corporate Governance Committee (NCGC), 
and Strategy and Innovation Committee. Our Board of Directors and committees meet at Ieast quarterIy. In 2022, our Board of 
Directors met 27 times, the Audit and Risk committee met thirteen times, the CTC met ten times, the Finance Committee met 20 
times, the NCGC met sixteen times, and the Strategy and Innovation Committee met seven times. Each director who served on 
our Board of Directors during 2022 attended at Ieast 79% of the meetings of the Board of Directors and committees on which he 
or she served that were he1d during his or her tenure on our Board. 

Audit and Risk Committee 

The charter of our Audit and Risk Committee provides that each committee member is required to satisfy the 
requirements of RuIe 10A-3 under the Exchange Act and the ruIes and reguIations thereunder as in effect from time to time. The 
Audit and Risk Committee is primariIy responsibIe for the fo1Iowing: the integrity of the company's financia1 statements and its 
financiaI reporting to any governmentaI or regu1atory body and the pubIic; the company's audit process; the quaIifications, 
engagement, compensation, independence and performance of the company's independent auditors, their conduct of the annua1 
audit of the company's financiaI statements and their engagement to provide any other services: VEON Ltd.'s process for 
monitoring comp1iance with Iega1 and regu1atory requirements as we11 as the company's corporate comp1iance codes and re1ated 
guide1ines, inc1uding the Code of Conduct: the company's systems of enterprise risk management and interna1 contro1s: the 
company's comp1iance program; and oversight over IT and cybersecurity po1icies, procedures, strategies and risks re1ated to the 
same. As of June 15, 2023, the members of the Audit and Risk Committee are MichieI Soeting (chairman), VasiIy Sidorov, 
Gunnar Ho1t and Karen Linehan, each of whom is expected to serve on the Audit and Risk Committee untiI our next annuaI 
generaI meeting. 

Compensation and Ta1ent Committee 

The CTC is responsibIe for assisting and advising the Board of Directors in discharging its responsibiIities with respect 
to overseeing the performance, se1ection and compensation of the CEO and a11 other individua1s whose appointment, 
reapPointment or earIy termination of empIoyment require Board approvaI under the company's bye-Iaws (incIuding the members 
of the company's group executive committee and the chief executive officers of the company's operating subsidiaries). The CTC 
aIso has overaII responsibiIity for approving and evaIuating company's director, executive and empIoyee compensation and 
benefit pIans. The CTC advises the Board of Directors in reIation to the company's overaII cuIture and vaIues program, incIuding 
by periodicaIIy assessing the substance and effectiveness of the program and considering overaII empIoyee feedback and other 
measurements of effectiveness. In addition, the CTC periodica11y eva1uates the compensation of the members of the Board of 
Directors (incIuding the annuaI board retainer fee, any equity-reIated compensation or incentive pIan participation and fees for 
service on the committees of the Board of Directors), taking into account the competitive Iandscape, the compensation of 
directors at other comparabIe companies and recommendations regarding best practices. The CTC formuIates recommendations 
to the Board of Directors regarding such director compensation and any adjustments in compensation and/or incentives that the 
CTC considers appropriate. Such recommendations are reviewed by the NCGC, and both committees joint1y de1iver to the Board 
of Directors such recommendations for consideration and approvaI. FinaIIy, the CTC evaIuates the company's programs, 
priorities, and progress for recruiting, staffing, deveIoping taIent, motivating and retaining competent CEO and senior executives 
(and potentiaI successors) for present and future company needs, incIuding succession pIanning. As of June, the members of the 
CTC are Yaros1av G1azunov (chairman), Augie Fabe1a, and Stan MiIIer, each of whom is expected to serve on the CTC untiI our 
next annuaI generaI meeting. 

Finance Committee 

The Finance Committee is responsibIe for assisting and advising the Board of Directors in discharging its 
responsibiIities with respect to its oversight of our business pIan, management of our capita1 structure and the execution of 
certain materiaI transactions. In doing so, the Finance Committee reviews with our management and gives advice or makes 
recommendations to the Board of Directors in reIation to mergers and acquisitions transactions and divestitures, financing 
transactions, the occurrence of indebtedness, finance poIicies, dividends, materiaI Iitigation, arbitration or other proceedings, and 
certain materiaI and outside of the ordinary course business contracts. As of June 15, 2023, the members of the Finance 
Committee are Andrei Gusev (chairman), VasiIy Sidorov and MichieI Soeting, each of whom is expected to serve on the Finance 
Committee untiI our next annuaI generaI meeting. 

Nominatina and Coroorate Governance Committee 

The NCGC is responsibIe for identifying and recommending to the Board of Directors individuaIs quaIified to serve as 
members of the Board of Directors, making recommendations to the Board of Directors concerning committee structure, 
membership and operations, deveIoping and advising the Board of Directors on the adoption of and periodicaIIy reviewing a set 
of corporate governance practices appIicabIe to the conduct of our business, and periodicaIIy conducting an evaIuation of the 
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Board of Directors and its committees. In addition, the NCGC reviews recommendations of the CTC regarding adjustments in 
director compensation, and both committees jointIy deIiver to the Board of Directors such recommendations for consideration 
and approvaI. As of June 15, 2023, the members of the NCGC are, Gunnar HoIt (chairman), YarosIav GIazunov, Morten LundaI, 
Karen Linehan and Michie1 Soeting, each of whom is expected to serve on the NCGC unti1 our next annuaI genera1 meeting. 

Strateav and Innovation Committee 

The Strategy and Innovation Committee is responsibIe for advising on, and overseeing, the deveIopment of our digitaI 
strategy and digitaI initiatives. As of June 15, 2023, the members of the DigitaI and Innovation Committee are, Hans HoIger 
AIbrecht (chairman), Augie K FabeIa I1, Stan Mi1Ier, Morten LundaI and Irene Shvakman, each of whom is expected to serve on 
the Strategy and Innovation Committee untiI our next annuaI generaI meeting. 

E~nri070r6S 

The foIIowing chart sets forth the number of our empIoyees as of December 31, 2022, 2021 and 2020, respectiveIy: 

As of December 31, 2022 
2022 2021 2020 

Pakistan 5,114 5,091 4,539 
Bang1adesh 1,216 1,128 1,137 
Ukraine 3,723 3,794 3,628 
Uzbekistan 1,624 1,555 1,604 
Kazakhstan 4,195 3,868 2,521 
HQ 27 31 63 
0thers 456 799 824 
Tota1* 16,355 16,266 14,316 

* TotaI number of empIoyees does not inc1ude the 27,717, the 28,235 and the 26,453 emp1oyees in our Russian Operations as of 31 
December 2022, 2021 and 2020, respect~veIy, since our Russian Operations have been cIassified as a discontinued operation. 

From time to time, we aIso empIoy externaI staff, who fuIfiI1 a position at the company for a temporary period. We do not 
consider these emp1oyees to constitute a significant percentage of our emp1oyee tota1s and have not inc1uded them above. 

The foIIowing chart sets forth the number of our empIoyees as of December 31, 2022, according to geographic Iocation 
and our estimates of main categories of activities: 

As of December 31, 2022 
Category of activity(1) Pakistan Ukraine Kazakhstan Uzbekistan BangIadesh 
Executive and senior management 26 18 11 12 8 
Engineering, construction and 368 information technoIogy 761 1,490 1,403 462 
SaIes, marketing and other 590 commerciaI operations 3,156 871 1,574 398 
Finance, administration and Iega1 571 450 247 128 139 
Customer service 235 769 713 337 39 
Procurement and Iogistics 77 60 62 35 25 
0ther support functions 288 65 185 252 47 
Tota1 5,114 3,723 4,195 1,624 1,216 

(1) A breakdown of empIoyees by category of activity is not avai1ab1e for our HQ segment and our "Others" category. 

(2) Tota1 number of emp1oyees does not inc1ude emp1oyees in our Russian Operations, which has been c1assified as 
"Asset he1d for sa1e'' and is a discontinued operation. 

We have estabIished a joint works counciI ("Joint Works Counci1") for VEON Ltd, VEON HoIdings B.V., VEON 
Amsterdam B.V., and VEON Who1esaIe Services B.V. at our Amsterdam headquarters, and it has consuItation or approva1 rights 
in re1ation to a Iimited number of decisions affecting our emp1oyees working at this Iocation. 

Our empIoyees are represented by unions or operate coIIective bargaining arrangements in Kyrgyzstan and Ukraine. 
We consider reIations with our empI9yees to be generaIIy good. For a discussion of risks reIated to Iabor matters, see -Genera/ 
Risk Factors-Our business may be adverseIy impacted by work stoppages and other Iabor matters. 
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SI.a,E 0wneis1iip 

To our knowIedge, as of June 15, 2023, none of our directors or senior managers beneficiaIIy owned more than 1.0% of 
any c1ass of our capita1 stock . See - Majbr Shareho1ders . 

To our knowIedge, as of June 15, 2023, Kaan Terzio0Iu, Joop Brakenhoff and MichaeI Schutz owned ADS and/or 
Common Shares representing 900,000, 145,100, 145,700 Common Shares. In addition, in 2022, Kaan TerzioQIu, Serkan 
Okandan, Dmitry Shvets, Joop Brakenhoff, and MichaeI SchuIz were granted one-off share awards of 1,549,531, 444,343, 
191,429, 393,236, and 291,429, respectiveIy. These one-off share awards were granted in order to compensate GEC members 
for the initiaI Ioss of cash due to the introduction of 50% shares into the STI scheme effective in 2022, and were subject to 
finaIization of the incentive pIan ruIes that occurred on February 24, 2022 and are subject to an up to two year vesting period. 

To our knowIedge, as of June 15, 2023, YarosIav GIazunov, Augie FabeIa, and Hans-HoIger AIbrecht own ADSs 
representing 68,500, 2,373,050, and 1,360,075 Common Shares, respectiveIy. 

To our knowIedge, as of June 15, 2023, apart from what has been discIosed above, no other members of the Board of 
Director owned any ADSs or Common Shares. To our knowIedge, as of June 1, 2023, none of the Board of Directors or GEC 
members he1d any options to acquire our common shares. 

For more information regarding share ownership, incIuding a description of appIicabIe stock-based pIans and options, 
see Note 21-Re/ated Parties to our Audited ConsoIidated FinanciaI Statements. 
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MAJOR S14ARE1-1Ol~DERS AND RE1_ATED PAPTY ~rRANSACT1ONS 
Mnjor Shafeho!derK 

The Company is indirectIy (via VEON Amsterdam B.V.) whoIIy-owned by VEON Ltd., which in turn has one major 
shareho1der, LetterOne Ho1ding S.A. (:'LetterOne"). 

The foIIowing tabIe sets forth information with respect to the beneficiaI ownership of VE0N Ltd. as of June 15, 
2023, by each person who is known by us to beneficiaIIy own 5.0% or more of our issued and outstanding shares. As of June 15, 
2023, we had 1,756,731,135 issued and outstanding common shares. None of our sharehoIders has different voting rights . 

Percent of VEON Ltd. 
Number of VEON Ltd. Issued and Outstanding 

Name Common Shares Shares 
L1T VIP HoIdings S.A r.1.(1) 840,625,000 47.9% 
Stichting Administratiekantoor MobiIe Te1ecommunications 
Investor (2) 145,947,550 8.3% 

Exor Capita1 LLP(3) 134,633,500 7.756 

Shah CapitaI Management, Inc.(4) 87,669,975 5.0% 

(1) As reported on ScheduIe 13D, Amendment No 20, fiIed on September 13, 2019, by L1T VIP HoIdings S.8 r.I. ("L1TD, LetterOne Core Investments S 6 r.I. 
(1CIS") and LetterOne Investment HoIdtngs S A (-LetterOne~) wtth the SEC, L1 T ts the direct benefIciaI owner of 840,625,001 common shares. LCIS is 
the so1e shareho1der of L1 T, and LetterOne ts the so1e shareho1der of LC1S and. in such capac1ty. each of L1 T. LC1S and LetterOne may be deemed to be 
the benefictaI owner of the 840,625,001 common shares heId for the account of L1 T Each of L1 T. LCIS and Letter0ne is a Luxembourg company. with its 
pnncipa1 bus~ness to funct,on as a ho1d1ng company. 

(2) As reported on ScheduIe 13G, fiIed on AprtI 1, 2016, by St~cht,ng Adm,n,stratiekantoor MobIIe TeIecommun,cattons Investor (the ''St,chting" w~th the SEC, 
the St,chting 1s the direct benefic1a1 owner of 145,947.562 of VE0N Ltd.'s common shares. Letter0ne is the ho1der of the depositary rece1pts issued by 
Stichting and is therefore entit1ed to the econom1c benefits (divtdend payrnents, other distnbutions and sa1e proceeds) of such depositary receipts and, 
,ndirectIy, of the 145,947,562 common shares represented by the deposItary receIpts. Based on Information provIded by the StichtIng and pubIic ftIIngs. (1) 
the Sticht1ng is a Iega1 foundatton estab11shed under Dutch Iaw so1e1y for non-for-profit purposes w1th no beneficia1 owners in respect of equity he1d by the 
Sttchttng, (ii) the Sttchttng has no owners/shareho1ders: (tti) the Sttchting ho1ds tit1e in VE0N's equity and votes and disposes of it in the so1e discretion of 
its board and 1s exc1us1ve1y contro11ed by 1ts board. and (1v) the art~c1es of assoc1atton and the Condmons of Admtntstratton of the Sttchttng prov1de that the 
board members are fu11y tndependent from VEON, and LetterOne, its shareho1ders and any of their affi1,ates Aithough LetterOne is contractua11y entit1ed 
to the econom1c benefits of the depos1tary rece1pts and, 1ndtrect1y, of the common shares represented by the depos1tary recetpts he1d by the St1cht1ng 
(e g . d,vtdend payments. other d,strtbutions and saIe proceeds)~ Letter0ne has no controI over vot,ng or d,sposition of such equ,ty. 

(3) As reported on Schedu1e 13G, f~1ed on February 14, 2023, by G,ovann, Agne11t B V ("G,ovann,3, Exor N V (~Exor), Exor 1nvestments L~m,ted ("E1L"), and 
Exor CapttaI LLP (-ECL-), wtth the SEC, ECL is the direct beneficiaI owner of 131,068,288 common shares ECL, which acquired the forementioned 
common shares, is 99 7% owned by E1L E1L is a who11y owned subsidiary of Exor N.V , wh1ch 1n turn is contro11ed by Giovanni , in such capacity, each of 
GIovanni. Exor, EIL and ECL may be deemed to be the benefic,aI owner of the 131,068.288 common shares heId for the account of ECL As reported on 
Form 13F, f,Ied on May 15, 2023, by ECL, Gtovanni, Exor. EIL and ECL hoId 134,633.500 common shares 

(4) As reported on ScheduIe 13D, fiIed on AprtI 1 7, 2023, by Shah CapitaI Management~ Inc ("SCM-), Shah CapitaI Opportunity Fund LP ("SCOF~) and 
Himanshu H Shah (''ShahD. Shah may be deemed beneficiaI owner of 87,618,375 common shares, of which SCM may be deemed beneficiaI owner of 
86,661,225 common shares and SCOF may be deemed beneficiaI owner of 83,061,200 common shares As reported on Form 13F, f~Ied on May 8, 2023, 
by SCM, SCM ho1d 87.669,975 common shares 

Based on a review of our register of members maintained in Bermuda, as of 1 5 June 2023, a totaI of 1,038,276,403 
common shares representing approximateIy 59.1% of VE0N Ltd.'s issued and outstanding shares were heId of record by BNY 
(Nominees) Limited in the United Kingdom as custodian of The Bank of New York MeIIon for the purposes of our ADS program 
and a totaI of 492,341,642 common shares representing approximateIy 28.0% of VEON Ltd.'s issued and outstanding shares 
were heId of record by NederIands CentraaI Instituut Voor Giraa1 Effectenverkeer B.V. and where ING Bank N.V. is acting as 
custodian of The Bank of New York MeIIon, for the purposes of our ADS program, a totaI of 36,113,090 common shares 
representing approximateIy 2.1% of VEON Ltd.'s issued and outstanding shares were heId of record by NederIands CentraaI 
Instituut Voor GiraaI Effectenverkeer B.V., for the purposes of our common shares Iisted and tradabIe on Euronext Amsterdam, , 
and a totaI of 190,000,000 common shares representing approximateIy 10.8% of VEON Ltd.'s issued and outstanding shares 
were heId of record by L1T VIP HoIdings S.a.r.I. As of 15 June 2023, 19 record hoIders of VEON Ltd.'s ADRs, hoIding an 
aggregate of 763,528,350 common shares (representing approximateIy 43.5% of VEON Ltd.'s issued and outstanding shares), 
were Iisted as having addresses in the United States. 

Changes in Percentage Ownership by Major Shareho1ders 
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As reported on ScheduIe 13G, fiIed with the SEC on February 14, 2023 by Giovanni, Exor, EIL and ECL owned 
131,068,288 of VEON Ltd. common shares, in the form of ADSs. As reported on Form 13F, fiIed on May 15, 2023, by ECL, 
Giovanni, Exor, EIL and ECL hoId 134,633,500 common shares, in the form of ADS. This ownership represents approximateIy 
7.7% of the totaI outstanding common stock of VEON Ltd. 

As reported on ScheduIe 13D, fiIed on ApriI 17, 2023, by SCM, Shah may be deemed beneficiaI owner of 87,618,375 
common shares in the form of ADSs, of which SCM may be deemed beneficiaI owner of 86,661,225 common shares in the form 
of ADSs and SCOF may be deemed beneficiaI owner of 83,061,200 common shares in the form of ADSs. As reported on Form 
13F, fiIed on May 8, 2023, by SCM, SCM hoIds 87,669,975 common shares in the form of ADSs. This ownership represents 
approximateIy 5.0% of totaI outstanding common stock of VEON Ltd. 
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Re1atpd Partv Trar;sactir:r~,s 

In addition to the transactions described beIow, VEON HoIdings B.V. has aIso entered into transactions with reIated 
parties as part of its day to day operations. These mainIy reIate to ordinary course teIecommunications operations, such as 
interconnection, roaming, retai1 and management advisory services, as we1I as deve1opment of new products and services. Their 
terms vary according to the nature of the services provided thereunder. VEON HoIdings B.V. and certain of its subsidiaries may, 
from time to time, aIso enter into generaI services agreements reIating to the conduct of business and financing transactions 
within the VEON Group. 

For more information on our re1ated party transactions, see Note 21-Re/ated Parties to our Audited ConsoIidated 
Financia1 Statements. 

Registration Rights Agreements 

The Registration Rights Agreement, as amended, between VEON Ltd., Te1enor East and certain of its affi1iates, 
LetterOne Investment HoIdings S.A., a soci6t6 anonyme incorporated under the Iaws of Luxembourg and L1T VIP HoIdings S.A 
r.I., a soci6t6 ~ responsibiIit6 Iimit6e incorporated under the Iaws of Luxembourg, ("L1T"), requires us to use our best efforts to 
effect a registration under the Securities Act, if requested by one of the sharehoIders party to the Registration Rights Agreement, 
of our securities heId by such party in order to faciIitate the saIe and distribution of such securities. Pursuant to the Registration 
Rights Agreement, we have fiIed a registration statement on Form F-3 with the SEC using a "sheIf' registration process. 
However, our sheIf registration statement was rendered ineffective as a resuIt of the deIay in our fiIing of this 20-F, for which 
periodic reporting is required under the Exchange Act to be fiIed on time to uti1ize a "she1f' registration process. As a resu1t, in the 
event any of our sharehoIders under the Registration Rights Agreement eIect to exercise their registration rights, we wiII IikeIy 
incur additionaI expense to register such securities untiI we are abIe to once again uti1ize a Form F-3. Assuming the other 
conditions for using a Form F-3 are sti11 satisfied, the Company wou1d not expect to be ab1e to uti1ize Form F-3 untiI Apri1 30, 
2024. 

Board of Directors 

Compensation paid to the Board of Directors is disc1osed in - Compensation . 

During 2022 and through the date of th~s Annua1 Report, none of our Board of Directors have been invo1ved in any 
materia1 re1ated party transactions with us. 
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' i0V,~ W]~ i\AANi1GE R!SK3 
VEON has adopted the criteria set forth in the Enterprise Risk Management - Integrating with Strategy and Performance - 2017, 
issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO), as the foundation of our enterprise 
risk management (ERM) approach. Through VEON's ERM framework, our management aims to identify, assess, adequateIy 
manage, monitor and report risks that couId jeopardize the achievement of our strategic objectives. The VEON ERM framework 
is impIemented and consistentIy appIied throughout the organization through a weII-defined governance structure and a robust 
ERM process. The ERM framework aIso supports identifying opportunities that enab1e us to achieve our strategic objectives and 
enabIe sustainabIe growth. 

Strengthening our risk cu1ture: three Iines of defense 

The 'three Iines of defense' approach provides a simpIe and effective way to enhance communications around governance, risk 
management and contro1 by c1arifying ro1es and responsibi1ities. VEON has adopted this mode1 to provide reasonab1e assurance 
that risks to achiev~ng strategic objec1~ves are identified and mitigated. 

First Iine of defense 

VEON recognizes that the first Iine of defense consists of the business, who owns and is responsib1e and accountabIe 
for directIy assessing, controIIing and mitigating risks. Since 2016, targeted communication campaigns have been Iaunched 
gIobaIIy to foster risk and controI awareness across the Group. 

To embed a cu1ture a1igned to our risk appetite and individua1 responsibi1it~es in re1ation to risk management we 
embarked on a program in 2019 which continued through 2022. This program invoIved an awareness campaign using sport, 
games and the idea of teamwork to highIight the importance of every individuaI's contribution to effective risk management and a 
strong contro1 environment, which was Iaunched to reinforce accountabi1ity and ownership for risk management and the interna1 
controI environment. During 2022, a Risk CuIture survey assessment was performed for the second time since 2021, across our 
operating companies (OpCos) and our HQ with the heIp of an externaI consuItancy firm. This exercise was aimed at supporting 
management in assessing the risk cuIture within the organization based on eight risk cuIture dimensions, and to identify potentiaI 
actions to strengthen or improve VEON's risk cu1ture in comparison with an externaI benchmark. Based on the resu1ts of the 
survey, a1I risk cu1ture dimensions at VEON outperformed the externa1 consuItant's benchmark with exception of two which were 
in inIine with the externaI consuItant's benchmark, which demonstrates a continued very positive outcome. To further improve risk 
cuIture and capitaIize on survey resuIts, a set of recommendations was provided by the externaI consuItant taiIored for each 
OpCo and HQ based on the assessment of each of the eight dimensions. The recommendations were not mandatory in nature 
but were embraced as an opportunity to ensure a continuous improvement in risk cuIture and served as the basis for action pIans 
deveIopment. Status of the action pIans and progress of the OpCos is tracked periodicaIIy and reported to the OpCos' Business 
Risk Committees (BRC) and the Group Audit & Risk Committee (ARC). 

Second Iine of defense 
The second Iine of defense monitors and faciIitates the impIementation of effective rjsk management practices and 

internaI controIs by the first Iine. The second Iine comprises Group InternaI ControI, Group Enterprise Risk Management, Group 
Ethtcs and Comp1iance and Group Lega1, amongst other Group functions. The second Iine supports the business functions in 
identifying what cou1d go wrong and provides the methods, too1s and guidance necessary to support the first Iine in managing 
their risks. 

Group ERM provides genera1 oversight on ERM activities in the OpCos, such as quarter1y risk reporting as we1I as 
faci1itating the Group functions with the performance of reguIar deep dives on specific risks, for exampIe, ReguIa1ory and Tax 
risks, and assessments of Anti-bribery and Corruption (ABC), Anti-money Laundering (AML), and InternationaI Sanctions and 
Export ControIs risks. The ERM process ~s aIso embedded into the strategy setting and bus~ness pIanning process to ensure 
consistency and comp1eteness of VEON's risk profiIe and that informed risk-based decisions are taken. Group ERM a1so 
provides guidance on ERM reporting at BRC and Ieads the annuaI process of reviewing and revising VEON's Risk Appetite with 
the VEON Group Executive Committee members, approving it with the Group CEO and presenting the outcome to the ARC. The 
Risk Appetite is then formaIIy communicated to OpCos for IocaI appIication in decision making and submission of business 
decision approvaIs to their respective OpCo VEON Board. 

Third Iine of defense 

The Group InternaI Audit function comprises the third Iine of defense and is responsibIe for providing independent 
assurance to senior management on the effec1iveness of the first and second Iines of defense. The function conducts financiaI, 
information technoIogy, strategic and operationaI audits in accordance with ,ts annuaI pIan and speciaI investigations or audits, 
as and when considered necessary. Throughout, InternaI Audit conducts its activities in a manner based on a continuous 
evaIuation of perceived business risks. 
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Defining our risk appetite 

Defining our risk appetite in Iine with the COSO Framework, the VEON Enterprise Risk Management (ERM) Framework 
groups risk into four risk categories: Strateg~c, OperationaI, FinanciaI and CompIiance. 

0ur risk appetite is defined for each of the four risk categories by considering our strategic and business objectives, as 
weII as potentiaI threats to achieving these objectives. On an annuaI basis, the VEON appetite statements for each category of 
risk are revised and approved by the VEON Group Execut~ve Committee and presented to the ARC. These statements are then 
integrated into the business through our group poIicies and procedures and our risk management cycIe. 

Risk Appetite Tab1e 

-1 Risk Category Category Description Risk Appetite -j 
~ 5trategic risk Risks arising from strategic changes in the business environment and from 

adverse strategic business decisions impacting prospective earnings and capita1. 

, 0perationaI risk Risks arising from inadequate or faiIed interna1 processes, peop1e and systems or .% r. 1 

externaI events impacting current operationa1 and financia1 performance and 
i 5apitaL *-rD. •.·etrrai ~eek,r,~ } 

Financia1 risk Risks re1ating to financiaI Ioss arising fron, uncertainties/decisions impacting the 
financia1 structure, cash f1ows and f~inancia1 instruments of the business, 1nC1uding 

'V ' < 1._.__.._1 --uuc; ~ 
~kZ 9r--. ---

capitaI structure, insurance and fisca1 structure, which may impait· VEON's abiIity to A~rr•, ~4t,U6t 
provide an adequate return. 

Comp1iance risk Risks resuIting from non-comp1iance with appIicab1e IocaI and/or internationa1 ' 
Iaws and regu1ations, interna1 po1icies and procedures, ethicaI behavior, l. . -.J ~ 
coinp1iance cuIture a1so incIuding 1egaI and regu1atory risks that cou1d resu1t in A,e,ie ~ev,,a' 5c~,ng 

crimtna1 IiabiIity. ~ 

Risk Management in Execution 

Effective risk management requires a continuous and itera1ive process and invoIves the foIIowing five steps: 

C.f*rify 1 
*bjeCti¥eS * A$**SSyng & ident~fy fi%ks; pr~oiitizing 

r1Sk* 
Z 

5 Ri5k ~ 
A$&Uf* Martagement 

tn execution 

4 

1. CIarify objectives and identify risks: 

VEON's strategy is deveIoped with a comprehensive understanding of the inherent risks invoIved in doing business. We 
consider the potentiaI effects of the business context on our risk profiIe as weII as possibIe ways of mitigating the risks we are 
exposed to. 

2. Assess and prioritize risks: 

Risks identified as reIevant for VEON are assessed in order to understand the severity of each risk on the abiIity to 
execute VEON's strategy and business objectives. The severity of risk is assessed at muItipIe IeveIs of the business as it may 
vary same across functions and operating companies. 
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3. Respond to risk: 

The assessed sever~ty of the risk is utiIized by management to determine an appropriate risk response (Take, Treat, 
Transfer or Terminate) which may incIude impIementing mitigations, taking into account the risk appetite. 

4. Monitor, report and esca1ate: 

VEON's Group Executive Committee review significant risks assessed and prioritized based on the Group's ERM 
framework. The top Group risks are a1so reported to VEON's Board of Directors, in particuIar to the ARC (at Ieast on a quarter1y 
basis), to evaIuate materiaI Group risks. Top Group risks incIude HQ-specific risks, as weII as consoIidated assessment of key 
risks from the OpCos. Loca1 risk assessments are a1so reviewed by OpCo CEO and Senior Management and are reported to the 
BRCs and OpCo Boards. 

The Board of Directors maintains a number of committees, inc1uding the ARC, OpCo Boards and BRCs, which provides 
independent oversight of the ERM framework and the timeIy foIIow-up on criticaI actions based on the progress updates. 

To ensure strong governance and oversight of our risks, we estab1ished in each of our OpCos a BRC and an OpCo 
Board. Each OpCo's BRC, is chaired by either the Group Chief Financia1 Officer, his nominee or the Group Chief InternaI Audit & 
CompIiance Officer. The purpose of the OpCo BRCs is to cons~der the overaII risk profiIe of the OpCo and the Group and ensure 
risk informed decision making. The OpCo BRC regu1ar1y reviews the OpCo's governance and decision-making framework and 
compIiance with VEON Group and OpCo requirements, incIud~ng those set out in the VEON Group Authority Matrix/DeIegation 
and po1icies. The BRC a1so receives, reviews and makes recommendations on reports from OpCo management regarding any 
noncomp1iance with the VEON Group Authori1y Matrix/De1egation and po1icies. The BRC provides active VEON Group-1eve1 
governance, oversight and poIicy guidance and aIigns the activit~es of the Group's various assurance functions to coordinate and 
manage actions efficientIy in support of the IocaI OpCo VEON Board and the VEON Board in its oversight roIe for the VEON 
Group. 

Each of the OpCos are managed by way of OpCo Boards which comprises of the respective OpCo CEO and 
management team with the oversight by their respective Board of Directors. Each OpCo's overa1I risk profiIe is presented to its 
OpCo Board reguIarIy (at Ieast once per quarter) and is accompanied by recommendations of its OpCo Business Risk 
Committee. This program is continuousIy monitored by OpCo management and the OpCo Boards, and reviewed by both OpCo 
and Group InternaI Audit, with the Group Audit & Risk Committee providing uItimate oversight, with each OpCo Business Risk 
Committee providing active monitoring and engagement with the OpCos on aII enterprise risks, controI, compIiance and 
assurance matters. 

5. Assure: 

On a quarter1y basis, through our management certification process, OpCo CEOs and CFOs certify that significant risks 
have been considered and appropriate measures have been taken to manage the identified risks in accordance w~th the Group's 
ERM po1icies and procedures, inc1uding our risk appetite. 

Contro1 framework 

VEON is pubIicIy traded on a U.S. stock exchange and registered with the U.S. Securities and Exchange Commission. 
Thus, it must compIy with the Sarbanes-OxIey Act (SOX). Section 404 of SOX requires that management perform an 
assessment of the Interna1 Contro1 over FinanciaI Reporting (ICFR) and disc1osures to confirm both the design and operationaI 
effectiveness of the controIs. 

0ur interna1 contro1 system is designed to provide reasonab1e assurance regarding the re1iabiIity of financia1 reporting 
and the preparation and fair presentation of VEON Ltd.'s pubIished consoIidated financiaI statements under generaIIy accepted 
accounting principIes. The VEON ICFR Framework incorporates risk assessment as part of our scoping process, an assessment 
of the design effectiveness of the required controIs, testing of the operating effectiveness of the key controI activities and 
monitoring of our financia1 reporting at entity-wide and functiona1 Ieve1s. VEON has estab1ished uniform governance, po1icies and 
controI standards that appIy to controIIed subsidiaries. Our ICFR testing resuIts are reported into our OpCo Business Risk 
Committees, OpCo VEON Boards, members of our Group Executive Committee, and our Audit and Risk Committee at Ieast on a 
quarter1y basis as part of our assurance mode1. For a more detai1ed overview of the Governance changes in 2022 see Director's 
Report section in these Financia1 statements. 

Our Disc1osure and Review Committee supports our Group Chief Executive Officer and Group Chief Financia1 Officer in 
ensuring that pub1ic disc1osures made by VEON are accurate and comp1ete, fair1y present VEON's financia1 condition and resu1ts 
of operations in aII materiaI respects, and are made on a timeIy basis, in compIiance with appIicabIe Iaws, stock exchange ruIes 
and other regu1atory requirements. 

Loca1 management is responsib1e for business operations of our subsidiaries, inc1uding risk mitigation and comp1iance 
with Iaws, reguIations and internaI requirements. We have created uniform governance and controI standards for a1I our IeveIs of 
operations. The standards appIy to aII our subsidiaries with the same expectation: that they conduct business in accordance with 
ethicaI principIes, internaI poIicies and procedures, and appIicabIe Iaws and reguIations. The standards are intended to define 
and guide conduct with respect to reIevant compIiance and ethics principIes and ru1es, and to create awareness about when and 
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where to ask for advice or report a compIiance or ethics concern, which inc1udes the use of VEON's SpeakUp channe1s. The 
princip1es app1y to aI1 VEON emp1oyees in a11 operating businesses and headquarters. Emp1oyees receive annua1 Code of 
Conduct (Code) training, which incIudes certification to compIy with the Code. Our group-wide Code appIies to aII VEON 
empIoyees, officers and directors, incIuding its Chief Executive Officer and Chief FinanciaI Officer. Our Code is avaiIabIe on our 
website at http://www.veon.com, under "About UsA/aIues & Ethics" (information appearing on the website is not incorporated by 
reference into this Annua1 Report. 

A Group Authority Matrix/DeIegation has been estabIished and is reguIarIy reviewed and updated. It provides cIarity on 
the roIe and focus of the VEON's corporate HQ, empowers OpCos to ensure they have the appropriate scope of authority and 
accountabiIity to operate and manage IocaI businesses, and ensures requisite oversight and controI across the Group by CEOs 
and management teams and OpCo and VEON Boards, among others. 

We have a Group-wide, quarterIy management certification process in p1ace, which requires the Chief Executive Officer 
and Chief FinanciaI Officer at each of our OpCos and certain Group FunctionaI directors at our HQ to certify compIiance with the 
uniform governance and contro1 standards estab1ished in VEON, inc1uding: 

• Comp1iance with our Code of Conduct and re1ated Group po1icies and procedures, inc1uding comp1iance with VEON's 
principIes, procedures and poIicies on ethics and compIiance, fraud prevention and detection, accounting and internaI 
contro1 standards, and disc1osure requirements 

• Comp1iance with Ioca1 Iaws and regu1ations 
• Comp1iance with the VEON Accounting Manua1 
• InternaI discIosure obIigations 
• Deficiencies, if app1icab1e, in design and operation of interna1 contro1s over financia1 reporting have been reported 

Key risks tab1e for VEON and examp1es of mitigation and 2022 deve1opments 

BeIow is a summary of the key risks we face in operating our business and a discussion of certain mitigation efforts associated 
with these risks. For a more detaiIed discussion of the risks and uncertainties re1ating to our business, see the Risk Factors 
Section of this AnnuaI Report. The risks Iisted may not be exhaustive, and additionaI risks and uncertainties not presentIy known 
to VEON or that it currentIy deems immateriaI, may aIso have, or deveIop a materiaI adverse effect on its business, operations, 
financiaI condition or performance, or other interests. 

Prioritization of Strategic, Operationa1 and Financ1a1 risks is based on EBITDA business impact's thresho1ds and Iike1ihood 
scaIes from 1 to 5. 0nce the identified risks are assessed and prioritized based on the above scaIes, the risk response strategy 
(take, treat, terminate, transfer) is decided and mitigating action pIans are defined and/or updated, the outcome of the risk 
assessment information is captured in our GIobaI GRC TooI. The risk response strategy is determined based on the business 
context, risk appetite, severity and prioritization. Further the risk response must aIso consider the anticipated costs and benefits 
commensurate with the severity and prioritization of the risk and address any obIigations and expectations (e.g. industry 
standards, shareho1der expectations, etc.). 

Prioritization of some comp1iance risks such as Non-comp1iance to Anti-bribery and corruption Iaws, and Non-
comp1iance to Internationa1 Sanction and export Iaws and regu1ations is performed qua1itative1y, due to their nature, based 
on externaI factors sourced from independent non-governmentaI reports (where possibIe) and InternaI factors sourced from 
VEON's business processes by the Loca1 Ethics and Comp1iance and Lega1 teams 

The sequence in which the risks and mitigating actions are presented beIow are not intended to be in any order of severity, 
chance or materiaIity. Legend (quaIitativeIy assessed of net risk i.e. considering mitigating actions): 

Risk increased: + Risk decreased: * Risk stab1e: = 
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Risk Examp1es of how we mitigate Some examp1es of 2022 deve1opments 
1. Market 
0ur business is subject to a variety of market-reIated risks across our geographies. These incIude: 

+ The ongoing conf1Ict between Russia and · We cIose1y monItor the deveIopments · Project 'Optimum' was roIIed ou1 in 2021 
Ukraine and the re1ated responses of the reIated to internationaI economic throughout the Group to drive sus1ainab1e cost 
United States, the European Union, the sanctions, inc1uding those recent1y efficiency with P&L impact, focusing on aI1 
United Kingdom and certain other nations, imposed on Russia as we1I as counter- structuraI costs and headquarters. The project 
as we11 as re1ated responses by our service sanctions being ro11ed out by Russia, iS driving short-term tacticaI improvement and 
providers, partners, supp1iers and other which a11ows us to adapt our services and Iong-term structuraI savings. In 2022, a totaI of 
counterpar1ies, have and wiII continue to capitaI structure accordingIy in a timeIy 167 savings initiatives in Pakistan, BangIadesh, 
impact our operations in Russia, Ukratne manner and to ensure the Group acts in Kazakhstan and Uzbekistan contributed to 
and eIsewhere, incIuding via reputationaI accordance with app1icab1e sanctions considerab1e organic savings. 
harm. requirements. 

· On February 28, 2022, the European Union 
+ Foreign exchange-re1ated risks since a · We hedge part of our exposure to imposed sanctions on Mikhai1 Fridman and Petr stgnificant proportion of our costs and f1uctuations on the trans1ation into US Aven, and on March 15, 2022, the United IiabiIities are in US do11ars whi1e a proportion do11ars of the revenues and expenditures Kingdom imposed sanctions on then LetterOne of our revenue is in a variety of other of its foreign operations by ho1ding shareho1ders, Mr. Fridman, Mr. Aven, A1exey currencies. borrowings in IocaI currenc~es and by the Kuzmichev and German Khan, and the use of foreign exchange swaps and European Union additiona1Iy designated Mr. + Unfavorab1e economic conditions and the fon~ards. Khan and Mr. Kuzmichev (co11ective1y, and with impact of geopo1iticaI deve1opments and Mr. Aven and Mr. Fridman, the ~Designated unexpected gIobaI events outside of our · We review and ana1yze OPEX and Persons''). Mr. Fridman resigned from VEON's contro1, such as, pandemics, wars, CAPEX expenditures on an ongoing basis board of directors effective February 28, 2022. internationaI economic sanctions and export to optimize the cost structure whiIe 
controIs, especiaIIy those recentIy ~mposed maintaining our commitments towards 
on Russia, among other factors. VEON's empIoyees, government and · Fo11owing the exercise of the put option for our 

stake in AIgeria on JuIy 1, 2021, the saIe of our financia1 institutions and our critica1 
+ Emerging markets-reIated risks given that business partners. stake in DJezzy AIgeria was compIeted on 
a11 of our nine operating markets are in the August 5, 2022 for a sa1e price of US$682 
deveIoping worId and are subject to a · We manage a diverse portfo1io of mi11ion. In addition, on June 8, 2022, we 
vary~ng degree of po1iticaI, econom1c and emerging markets businesses, which announced that the saIe of "VEON Georgia 
Iega1 variab~1~ty around ~ssues such as heIps ensure that in the event of a market LLC", our operating subsidiary in Georgia, to 
cap1ta1 contro1s and ru1es on foreign underperforming for whatever reason its our former Ioca1 partner for USD 45 mi11ion was 
investment, as weII as sociaI instabiIity and impact on the financiaI and operating compIeted. ConcIusion of these deaIs aIIows to 
m~1~tao, connicts. performance of the Group as a who1e is further streamIine our operations, with an 

Iimited. improved focus on our core markets. 
+ Risk reIated to our abiIity to cont~nue as a 
going concern as a resu1t of the effects of · We have taken a number of measures to · In June 2021, PMCL secured a PKR 50 biIIion 
the ongoing conf1ict between Russia and protect our Iiquidity and cash provision, (US$320) syndicated cred~t fac~I~ty from a 
Ukraine. such as accumu1at1ng a significant cash banking consortium Ied by Habib Bank Limited. 

baIance at HQ and maintaining a RCF This ten years faci1~ty ~s used to f~nance the 
+ Compettt~on since we operate in highIy from a group of diversified Ienders company's ongoing 4G ne1work ro11outs and 
competitive markets which may impact our headquartered in the United States, technoIogy upgrades, as weII as to address 
ab~Iity to attract, retain and engage Europe and Asia. upcoming maturities. 
customers and ach~eve our financiaI targets. 

· We deve1op and offer customers new · As a resu1t of current economic sanctions 
= Keeping pace with technoIogy since our digitaI products and services in Iine with affecting Russian banks, we repaid our RUB 30 
future success wi1I depend on our abiIity to our digita1 operator strategy, which is bi11ion seven year term Ioan with VTB Bank on 
effective1y anticipate and adapt to the focused on de1ivering high-qua1ity and March 9, 2022 and two of our group-1eve1 Ioans 
changes ~n the techno1ogica1 Iandscape and seamIess servIces to our customers. with Sberbank and A1fa Bank respective1y, 
dep1oying networks and services that these totaIing RUB 90 biIIion in totaI, were novated to 
enab1e. · We are monitoring and responding to PJSC VimpeICom, within the Russia operating 

techno1ogy deve1opments and competitor segment, in ApriI 2022. 
activity that cou1d have an impact on us · 0n November 24, 2022, we announced the 
achieving our goa1s. sa1e of our operations in Russia, which consist 

of PJSC Vimpe1Com (''Vimpe1Com") and its 
subsidiaries (co!1ective1y, our "Russian 
0perations") to certain senior members of the 
management team of Vimpe1Com. 

Conttnued next page 
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R1sk Examp1es of how we m1t1gate Some examp1es of 2022 deve1opments 
2. Liquid1ty & Capita1 
0ur business requires considerab1e financia1 capita1 in order to invest in the growth oppor1unit,es we iden!ify This requires us to manage a 
number of risks reIating to capitaI and Iiquidity. These incIude: 

+ Liquidity risk since as a ho1ding · We have a centra1ized treasury function · As of 31 December 2022, we had an undrawn 
company, VEON Ltd. depends on the whose job is to manage Iiquidity and amount of USD 44 m~IIion under the exIst~ng 
performance of its subsidiaries and their funding requirements as weII as our PMCL Term faciIity. On December 31, 2022, 
abiIity to pay dividends, and may therefore exposure to financiaI and market risks. VEON had approximateIy US$2.5 biIIion of 
be affected by changes in exchange controIs cash heId at the IeveI of its headquarters ("HQ~) 
and d~v~dends or currency restncttons in the • 0ur po1icy ~s to create a baIanced debt in Amsterdam, which was deposited with 
countries in which its subsidiaries operate, maturity profi1e and to use market ,nternationa1 banks and invested ,n money 
as we11 as the ongoing conf1ict between opportunitIes to extend the maturity and market funds and which is fu11y accessib1e at 
Russia and Ukraine, Impacting IocaI reduce the cost of its borrowings as they HQ. In addition, VEON's operating companies 

had a totaI cash around USS0.6 biIIion. economies and our operat~ons in those arise. 
countries. · On November 24, 2022, we Iaunched a scheme · We monitor our risk to a shortage of funds of arrangement (the ~Scheme") to service our = Debt service nsks given that substantiaI using a recurring Iiquidity p1anning too1. indebtedness as it reIated to the 2023 Notes, amounts of indebtedness and higher debt 0ur ObJective is to maintain a ba1ance proposing an eight-month extens~on to the 2023 service ob1igations cou1d materia11y impact between cont1nu~ty of funding and nex,b,1tty Notes as we11 as certain other amendments to 
our cash fIow and affect our abiIity to raise through the use of bonds, bank overdrafts, the terms of the 2023 Notes and re1ated trust 
additiona1 capita1, especia11y in case of bank Ioans and Iease contracts. deeds. Whi1e the extension received under the 
breach of covenants, s~gn~ficant FX voIatiIity Scheme provides us with additionaI time to 
or impa,red abiIity to generate revenue due ' The pr~mary object~ve of our capita1 pursue a number of strateg1c transactions, 
to the ongoing conf1ict between Russia and management Is to ensure that it ma~nta~ns inc1uding the sa1e of the Russian Operations, it 
Ukraine. hea1thy cap1ta1 ratios, so as to secure is possib1e that we cou1d sti1I be required to 

access to debt and capitaI markets a1 aII make materiaI payments in respect of the same 
* Access to capita1 since VEON's times and maximize shareho1der va1ue. amounts of interest and principaI due on the 
substantia1 amounts of indebtedness and We manage our capita1 structure and 2023 Notes he1d through Russian depositaries 
debt service ob1igations may not be fu11y make adjustments to it ~n I~ght of changes and thus impact our Iiquidity. 
covered by our cash f1ow and VEON's in economic conditions. 
worsened credIt rating might hinder our 
abiIity to access capitaI markets on · We adopt a prudent approach to 
acceptabIe terms, both in terms of interest managing our baIance sheet Ieverage 

increasing the Ieve1 of our Ioca1 currency rate and financia1 covenants. borrowing and maintain borrowing 
+ Banking and FinanciaI Counterparty risk headroom in our revoIving credit faci1ities. 

given that the bank~ng systems in many 
countries in which we operate remain 
underdeveIoped and there are a Iimited 
number of creditworthy banks in these 
countries with which we can conduct 
business. In addition, restrictions on 
internationa1 transfers, foreign exchange or 
currency controIs and other requirements 
might res1rict our actIvity in certain markets 
in which we have operations, inc1uding as a 
resu1t of the ongoing conf1ict between 
Russia and Ukraine. 

60 



R1sk Examp1es of how we mitigate Some examp1es of 2022 deve1opments 
3. 0perationa1 
VEON js a compIex business operating across n~ne markets at varjous IeveIs of deveIopment and each w,1h a var,ety of opportunjtjes and 
cha11enges. These give rise to operationa1 risks, wh~ch inc1ude: 

'= Cyber-attacks and other cybersecurity · We monitor and Iog our network and · 0ur updated cybersecurity poIicy came in1o 
threats, to which teIecoms providers are systems, and keep raising our empIoyees' effect on February 2022. We have a monthIy 
vuInerabIe given the open nature of their security awareness through training, and cybersecurity forum to aIIow for s1ructured and 
networks and services, which cou1d resu1t in operate a structured vu1nerab111ty scann1ng cons1stent governance throughout VEON, 
financiaI, reputationaI and IegaI harm to our process within our security operations which is used to enforce 1he impIementation of 
business shou1d these succeed in disrupting centers. our cybersecur~ty po1~cy, share best pract~ces, 
our services and resuIt in the Ieakage of Iessons Iearned, irtdustry deve1opments, and 

other industries' experiences. We have a1so customer data or of our inteIIectuaI property. · Each OpCo monitors the business 
cont~nu~ty rtsks and ensures appropriate estab1ished and continue to improve our VEON 

group-wide honzonta1 experience exchange + Network stabi1ity and business continuity mitigation action p1ans, act1v1t1es and 
rtsks given that our equipment and systemS systems are put in pIace to minimize risks mechanism to share best practices in 

cybersecurity as we1I as to report and track are sub~ect to damage, d~srupt~on and fa~Iure of network instabi1~ty and d~srupt1on. operat1onaI a1arms, ongo,ng attacks and more for various reasons, inc1uding as a resu1t of across operat~ng companies to enab1e us to the ongoing conf1ict between Russia and · We reduce our re1iance on singIe vendors respond to cyber threats of gIoba1 sca1e Ukraine. to the extent possib1e and opt for use of 
aIternative suppIiers where possibIe and · Furthermore, our cybersecur~ty po1icy requires 

+ Supp1y chain risks since we depend on ensure comp1iance with the app1icab1e each of our operating companies to meet third parties for certain services and Iicensing and approva1 requirements in interna1iona1 best practice standards inc1uding 
products important to our business and case of sanctions and export controI IS0 27001. 0ur operating companies in 
there may be unexpected disruptions to restrictions. BangIadesh and Pak~stan comp1eted IS0 
suppIy cha~ns due to a vanety of factors, 27001 (Information Security Management 
~ncIuding reguIatory (e.g. trade and export · We conduct risk-based due di1igence on System) certification during 2022. 
restrictions such as a resu1t of !he ongoing our business partners and mitjgate 
conf1ict between Russia and Ukraine), apparent risks through contractuaI · As part of our initiative to digitize our core 
natura1 disasters, pandemics and simiIar requirements, representations, teIecommunications business, we intend to 
unforeseen events. indemnities, warranties, etc. continue focusing on increasing our capitaI 

investment efficiency, incIud~ng wtth respect to 
= ChaIIenges in IocaI impIementat~on of our · We reguIar1y monItor the media presence our IT, network, and distribution costs. We 
strategic initiatives, which couId be affected and repu1ations or our partners and intend to maintain our focus on achieving an 
by a variety of unforeseen issues, inc1uding resPond accordingIy. asset-1ight business mode1 in certain markets, 
(but not Iimited to) technoIogicaI Iimttations, where we own on1y the core assets needed to 
regu1atory constra1nts and insufficient • We remain committed to simp1ifying our operate our business. 
customer engagement. business structure, which extends to our 

IocaI partnerships. · As part of the execution of our digitaI operator 
= Partnership risks given that we participate strategy, in 2022, a speciaI focus was given to 
in strategic partnerships and joint ventures the deve1opment, improvement and 
in a number of countnes, agreements ma~ntenance of our IT and cybersecurity 
around wh~ch may affect our ab~1tty to systems. In 2022, we comp1eted upgrade of the 
execute on our strategy and, where the digita1 business support systems ("DBSS") 
consent of our partners is required, to across our operating companies in 8ang1adesh, 
withdraw funds and dividends from these PakIstan, UkraIne, Georgia, and Kyrgyzstan. 
entities. Pannersh~ps couId aIso give r~se to DBSS enhancements are currentIy ongoing in 
reputationaI and indirect reguIatory risks with Russia, Uzbekistan, and Kazakhstan. 
respect to the behaviors and actions of our 
partners, as we1I as risks surrounding Iosing • In February 2023, we compIeted the saIe of our 
a partner with imponant ~ns~ghts in the Ioca1 55.37% share in joint-venture Buzton LLC to 
market. 1he Joint-venture partner, JSC UzbekteIecom. 

Continued next page 

Continued on the next page 
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Risk Examp1es of how we m1tigate Some examp1es of 2022 deve1opments 
3. 0perationa1 
0urs is a comp1ex business operating across ten markets at various Ieve1s of deve1opment and each with a variety of opportunities and 
chaIIenges. These give rise to operat~onaI r~sks, wh~ch ~ncIude: 

+ Infrastructure risks given that the physicaI · Ukrainian OpCo have thus far managed to 
infrastructure in some of our markets is in repair most of our network assets that incurred 
poor cond~tion and may requ~re sign~ficant damage in Ukranian territory that is not under 
investment by Ioca1 governments or Russian occupation, as a resu1t of the ongoing 
additiona1 substantiaI and ongoing conf1ict between Russia and Ukraine there can 
expenditures by us, in order to sustain our be no assurance that our Ukrainian network wi11 
operatIons, In addition to risk of maintain~ng not sustain additiona1 maJor damage. 
our infrastructure in Ukraine and responding 
to the ongoing conf1ict as it deveIops further. · We Iaunched the TowerCo project of the saIe of 

towers to externaI part~es - we seek to execute 
+ Spectrum and Iicense rights given that the our ~infrastructure" strategy and seII our tower 
success of our operations depends on assets, as we have done in Russia in 
acquiring and maintaining spectrum and December 2021 
Iicenses in each of our markets, most of 

· BangIa1ink has reached an agreement with which are granted for specified terms with 
BangIadesh TeIecommunications Company no assurance that they wi11 be renewed once 
Limited (BTCL) for a tower sharing initiative. It expired, or at what price. 
centers around an asset-Iight business modeI 
that enab1es us to focus on prov~d~ng our = Interconnection agreements with other customers h~gh-quaIity connectivity and wor1d-operators upon which the economic viabiIity c1ass digita1 services. By reducing our direct of our operations depend. A significant rise ownership of capex-intensive tower in these costs, or a decrease in the infrastructure, we can focus on these high-interconnection rates we earn, cou1d impact 
growth digitaI services, deIivering greater vaIue the financiaI performance of our business, to our shareho1ders and our customers. as cou1d adverse Ioca1 regu1ation of MobiIe 

Termination rates (MTRs), which govern the 
rates at which carriers compensate each 
other for carrying caIIs that ortginate on one 
another's networks. 
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R1sk Examp1es of how we mIt1gate Some examp1es of 2022 deve1opments 

4. Lega1 
0ur business is subJect to a variety of Iaws and regu1ations, inc1uding: 
+ ReguIatory & compIiance risks given that · We maintain good biIateraI reIationships · As of June 16, 2023, the Company continues to 
we operate in a highIy regu1ated industry with the regu1atory authorities in our conc1ude that neither VEON Ltd. nor any of its 
and are sub~ect to a Iarge number of Iaws operating markets in order to heIp us subsidiaries is targeted by sanctions imposed 
and regu1ations, which change from time to understand and adapt to their concerns by the United States, European Union (and 
time, vary between Jurisdictions and can with respect to IocaI regu1ation. individuaI EU member states) and, the United 

Kingdom. attract considerab1e costs, inc1uding fines · We c1ose1y mon~tor the deve1opments 
and pena1ties, with respect to regu1atory re1ated to internat~ona1 economic sanctions · Management has active1y engaged with 
comp1iance. and export contro1s to comp1y with sanctions authorities where appropriate. 0n 

app11cab1e sanct1ons and export contro1 November 18, 2022, VEON announced that the 
+ Sanction and export contro1s risks since requirements and restrictions. U.S. Department of the Treasury, Office of 
we are subject to, depending on the Foreign Assets Contro1 ("OFAC") issued 
transaction or business deaIing, Iaws and · We operate a po1icy of diverse sourcing Genera1 License 54 authorizing aI1 transactions with respect to equipment supp1iers to reguIations prescribed by various ensure that we are not overIy reIiant on ordinari1y incident and necessary to the 
JurIsdictIons, incIuding the United S1ates, the any singIe vendor shouId a supp1y purchase and receipt of any debt or equity 
United Kingdom and the European Union disruption arise, inc1uding as a securities of VEON Ltd. that wouId otherwise be 
and especia1Iy in connection with the consequence of the imposition of proh~bited by sect~on 1 (a)(~) of Execut~ve 0rder 
ongoing conf1ict between Russia and sanctions and export contro1s Iaws. (E.O.) 14071. OFAC GeneraI License 54 
Ukraine. App1icab1e requirements remain app1ies to a11 debt and equity securities of 
subJect to change and may impact our abiI~ty ' DeveIopments in tax IegisIation and VEON Ltd. that were issued before June 6, 
to conduct business in certain countries and requirements as we11 as tax c1aims and 
with certain parties with which we have decisions are monitored by IocaI tax teams 2022, and confirrns that the author~zat~on 

with oversight from HQ to ensure app1ies not onIy to the purchase and receipt of 
services, supp1y or other business compIiance with tax reporting and timeIy debt and equity securities, but a1so to 
arrangements. The risk of export restrictions mitigation of possibIe tax disputes and transactions ordinari1y incident and necessary 
for Chinese vendors has a1so gained audtts. to faciIitating, cIearing, and settIing of such 
reIevance at the end of 2022- transactions. This GeneraI License ensures that 

· Our Ethics & Comp1iance and Lega1 teams aII market part~cipants can trade the reIevant 
+ Unpred~ctabIe tax cIa~ms, decis~ons, maintain oversight and expertise from HQ securities with confidence that such trad~ng is 
audits & systems, as we1I as changes in and reIy on dedicated IocaI teams with consistent with E.0- 14071, which targeted 
app1icab1e tax treaties, Iaws, ruIes or know1edge of the Iega1 and regu1atory "new investment" in Russia, and was issued 
interpretations, which cou1d give rise to requirements of each of our operating fo11owing active engagement with OFAC on the 
significant uncertainties and risks that cou1d markets and supp1ement with externa1 topic. On January 18, 2023, OFAC has 
comp1icate our tax p1anning and business counse1 when required. repIaced the Genera1 License 54 originaI1y 
decisions. issued on November 18, 2022 with GeneraI 

• We maintain an Ethics & Comp1iance License 54A to now inc1ude both VEON Ltd. 
= UnethicaI or inappropriate behavior, program which inc1udes a comprehensive and VEON Ho1dings B.V. 
inc1ud~ng potentia11y bribery and corrupt~on, approach to detecting, investigating, 
which cou1d resu1t in fraud or a breach of ren1ed~ating and report1ng misconduct, as . The Tone at The Top (TaTT) mode1 was 
reguIation or IegisIation and couId, in turn, weII as fostenng a strong Tone at The Top introduced in 2021 and continued in 2022, 
expose VEON to significant pena1ties, (TaTT) to encourage discussions about which focuses on fuIIy embedding the new 
crimina1 prosecution and damage to our behavior and vaIues and to optimize the operationa1 mode1 and proper change 
brand and reputation. cooperation and communication between management to reaIize vaIue creation, protect 

HQ and OpCos to ensure appropriate and strengthen VEON's reputation, and better 
= Money Laundenng ruIes wh~ch requ~re standards of behaviors are communicated a1ign the Board, GEC and OpCo management 
Anti-Money Laundering (AML) and Counter- throughout the Group and enforced Ioca11y. on company cu1ture. 
Terrorism Financing (CTF) systems and 
controIs due to our expansion of DigitaI and · We maintain appropriate know-your-
MobiIe Financia1 services (DFS and MFS) customer (KYC) and anti-money 
offerings beyond our core Iaundering (AML) controIs across our DFS 
te1ecommunications services. and MFS products and services as 

required by IocaI ruIes and internationaI 
= Data privacy since we co11ect and process best practices. 
customer persona1 data, we are subject to 
an increasing amount of data privacy Iaws · We maintain a privacy program that 
and regu1ations. In some cases these Iaws inc1udes data pr~vacy contro1s such as 
and regu1ations a1so bring restrictions on privacy assessments, 
cross border transfers of personaI data and 
survei11ance re1ated requirements Continued next page 
Continued next page Continued next page 
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Risk Examp1es of how we mit1gate Some examp1es of 2022 deve1opments 

4. Lega1 
0ur bus1ness is subject to a var~ety of Iaws and regu1at1ons, inc1uding· 
to store data and contents of communication data breach response and individua1 · On March 8, 2023, fo11owing an a previous 
for minimum periods. rights processes, to ensure we compIy announcement and approva1 by the Board of 

with EU and Ioca1 data privacy Iaws for Directors a change of ratio in the Company's 
+ voIatiIIty in the market price of our ADSs the co11ection and processing of ADR program became effective. The change 
may prevent hoIders of our ADSs from persona1 data for our services, human of ratio comprised a change in the ratio of 
seIIing their ADSs at or above the price at resource management and compIiance American Depositary Shares (the "ADSs") to 
which they purchased our ADSs. The trad1ng processes VEON common shares (the "Shares") from 
price for our ADSs may be subject to wide one (1) ADS representing one (1) Share, to 
price fiuctuations in response to many ' OpCo Business Risk Committees (BRCs) one (1) ADS representing twenty-five (25) 
factors, inc1uding adverse geopo1itica1 and are uti1ized to ensure Group management Shares (the "Ratio Change"). 
macroeconomic deve1opments, inc1ud,ng is in c1ose a1ignment with Ioca1 0pCo 
caused by 1he ongoing conf1ict between managers and key risks they face, and 
Russia and Ukraine, invo1untary that effective, informed and risk-based 
deconso1idation of our operations in Ukraine; decision making by the Ioca1 OpCo Boards 
breach or defauIt of the covenants in our and VEON's Board takes p1ace. 
financing agreements; etc. 
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Risk Factort 

The risks and uncertainties described beIow are not the onIy ones we face. Any of the foIIowing risks couId materiaIIy 
and adverseIy affect our business, financiaI condition or resuIts of operations. AdditionaI risks and uncertainties not currentIy 
known to us or those we current1y view to be immateriaI may aIso materiaIIy and adverse1y affect our business, financia1 
condition or resuIts of operations. In addition, you shou1d consider the interre1ationship and compounding effects of two or more 
risks occurring simuItaneous1y. 

Risk Factor Summary 

The foIIowing summarizes the principa1 risks that couId adverseIy affect our business, operations and financia1 resuIts. 
Before purchasing our American Depositary Shares ("ADSs"), you shouId carefuIIy consider a11 of the information set forth in this 
AnnuaI Report on Form 20-F incIuding, but not Iimited to, the risks set forth in this note. In addition to those risk factors, there 
may be additionaI risks and uncertainties of which management is not aware or focused on or that management current1y deems 
immateriaI. 0ur business, financiaI condition or resuIts of operations or prospects couId be materiaIIy adverseIy affected by any 
of these risks, causing the trading price of our securities to decIine and you to Iose aII or part of your investment. 

• risks reIating to the saIe of our Russian 0perations, incIuding the risks of deIay to the consummation of the saIe due to 
conditions imposed by Ienders or reguIatory authorities, signi6cant transaction costs in connection with the sa1e, our 
continued use of the BeeIine name and mark through an amended Iicense agreement with PJSC VimpeICom, continued 
exposure to risks reIating to operating in Russia in the event that the saIe does not compIete and any adverse effect to 
our business and operations due to the compIetion of the sa1e of our Russian 0perations; 

· risks reIating to the ongoing conf1ict between Russia and Ukraine, such as its adverse impact on the economic 
conditions and outIook of Ukraine: physicaI damage to property, infrastructure and assets: the effect of sanctions and 
export controIs on our suppIy chain, the abiIity to transact with key counterparties or to effect cash payments through 
affected cIearing systems to bondhoIders, obtain financing, upstream interest payments and dividends and the abi1ity to 
operate our business: the resu1ting vo1ati1ity in the Ukrainian hryvnia and our other Ioca1 currencies; our abi1ity to operate 
and maintain our infrastructure; reputationaI harm we may suHer as a resuIt of the confi~ct, sanctions (incIuding any 
reputationaI harm from certain of the uItimate beneficiaI owners of our Iargest sharehoIder, L1T VIP HoIdings S.A r.I. 
("LetterOne")), being subject to sanctions that couId Iead to nationa1ization risk of Kyivstar or Vimpe1Com, and the 
geographicaI Iocation of our operations; and its impact on our Iiqu~dity, financiaI condition and our abiIity to operate as a 
going concern: 

· risks re1ating to foreign currency exchange Ioss and other f1uctuation and trans1ation-re1ated risks: 

· risks reIating to changes in poIiticaI, economic and sociaI conditions in each of the countries in which we operate and 
where Iaws are appIicabIe to us, such as any harm, reputationaI or otherwise, that may arise due to changing socia1 
norms, our business invoIvement in a particuIar jurisdiction or an otherwise unforeseen deveIopment in science or 
techno1ogy; 

• risks reIated to soIvency and other cash f1ow issues, incIuding our abi1ity to raise the necessary additionaI capitaI and 
raise additionaI indebtedness, our abiIity to compIy with the covenants in our financing agreements, the abiIity of our 
subsidiaries to make dividend payments, our abi1ity to upstream cash from our subsidiaries, our abi1ity to deve1op 
additionaI sources of revenue and unforeseen disruptions in our revenue streams: 

• risks due to the fact that we are a ho1ding company with a number of operating subsidiaries, inc1uding our dependence 
on our operating subsidiaries for cash dividends, distributions, Ioans and other transfers received from our subsidiaries 
in order to make dividend payments, make transfers to VEON Ltd., as weII as certain intercompany payments and 
transfers; 

risks associated with cyber-attacks or systems and network disruptions, data protection, data breaches, or the 
perception of such attacks or faiIures in each of the countries in which we operate, inc1uding the costs associated with 
such events and the reputationaI harm that couId arise therefrom; 

· risks reIated to the impact of export controIs, internationa1 trade reguIation, customs and technoIogy reguIation, on the 
macroeconomic environment, our operations, our abi1ity, and the abiIity of key third-party suppIiers to procure goods, 
software or technoIogy necessary to provide services to our customers, particuIarIy services reIated to the production 
and de1ivery of supp1ies, support services, software, and equipment sourced from these supp1iers; 
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• in each of the countries in which we operate and where Iaws are appIicabIe to us, risks reIating to IegisIation, reguIation, 
taxation and currency, incIuding costs of compIiance, currency and exchange controIs, currency f1uctuations, and abrupt 
changes to Iaws, reguIations, decrees and decisions governing the teIecommunications industry and taxation, Iaws on 
foreign investment, anti-corruption and anti-terror Iaws, economic sanctions, data privacy, anti-money Iaundering, 
antitrust, nationaI security and IawfuI interception and their officiaI interpretation by governmentaI and other reguIatory 
bodies and courts, 

• risks that the adjudications, administrative or JudiciaI decisions in respect of IegaI chaI1enges, Iicense and regu1atory 
disputes, tax disputes or appea1s may not resu1t in a finaI reso1ution in our favor or that we are unsuccessfu1 in our 
defense of materiaI Iitigation cIaims or are unabIe to settIe such cIaims; 

• risks reIating to our company and its operations in each of the countries in which we operate and where Iaws are 
app1icab1e to us, inc1uding regu1atory uncertainty regarding our Iicenses, reguIatory uncertainty regarding our product 
and service offerings and approvaIs or consents required from governmentaI authorities in reIation thereto, frequency 
aIIocations and numbering capacity, constraints on our spectrum capacity, access to additionaI bands of spectrum 
required to meet demand for existing products and service offerings or additionaI spectrum required from new products 
and services and new technoIogies, inteIIectuaI properly rights protection, Iabor issues, interconnection agreements, 
equipment faiIures and competitive product and pricing pressures: 

• risks re1ated to deveIopments from competition, unforeseen or otherwise, in each of the countries in which we operate 
and where Iaws are appIicab1e to us, inc1uding our abi1ity to keep pace with techno1ogica1 changes and evo1ving industry 
standards; 

· risks reIated to the activities of our strategic shareho1ders, Ienders, empIoyees, joint venture partners, representatives, 
agents, supp1iers, customers and other third parties; 

· risks reIated to the ownership of our ADSs, incIuding those associated with VEON Ltd.'s status as a Bermuda company 
and a foreign private issuer: and 

· other risks and uncertainties as set forth in this note - Risk Factors . 

For a more compIete discussion of the materiaI risks facing our business, see beIow. 

Risks Re1ated to the Sa1e of our Russian Operations 

The sa1e of our Russian Operations is subject to certain c1osing conditions, inc1uding receipt of requisite regu1atory approva1s and 
Iicenses from reIevant government authorities. As a condition to obtaining the required approvaIs or consents, the reIevant 
reguIatory authorities may impose conditions that couId have an adverse effect on our company or, if such approvaIs or consents 
are not obtained, couId prevent the consummation of the saIe of our Russian 0perations. 

On November 24, 2022, we announced the sa1e of our Russian Operations, which consist of PJSC Vimpe1Com 
("VimpeICom") and its subsidiaries (coIIectiveIy, our "Russian Operations") to certain senior members of the management team of 
VimpeICom for RUB 130 biIIion. Before the saIe of our Russian Operations may be compIeted, requisite reguIatory approvaIs, 
Iicenses or consents required in connection with the saIe must have been received. The FederaI AntimonopoIy Service of the 
Russian Federation approved the sa1e of VimpeICom on December 15, 2022 and the Subcommission of the Government 
Commission for ControI over Foreign Investments in the Russian Federation approved the saIe of VimpeICom on February 1, 
2023. The consummation of the saIe might be deIayed due to the time required to fuIfiII the remaining requests or approvaIs by 
the reIevant reguIatory authorities or Ienders. The terms and conditions of any further reguIatory approvaIs, Iicenses and 
consents that are uItimateIy granted may impose conditions, terms, obIigations or restrictions on the conduct of our business. 

ReguIatory authorities or Ienders may impose conditions, and any such conditions may have the effect of deIaying the 
consummation of the saIe of our Russian 0perations or imposing additionaI materiaI costs on us. In addition, any such conditions 
couId resu1t in the de1ay or abandonment of the sa1e. If we are unab1e to comp1ete the sa1e, we wi11 be exposed to additionaI 
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r\sks. See U-In the event the saIe of our Russian Operations does not compIete, or the saIe is significantIy deIayed, we wiII 
continue to be exposed to risks re1ating to operating in Russia;' 

We wiII incur significant transaction costs in connection with the saIe of our Russian 0perations and, if the saIe is consummated, 
we expect to incur separation costs. 

We have incurred, and expect to continue to incur, significant costs in connection with the saIe of our Russian 
0perations, inc1uding the fees of our professionaI advisors and separation costs in anticipation of the dis-integration of 
operations. We may aIso incur unanticipated costs associated with the saIe, and these unanticipated costs may have an adverse 
impact on our resuIts of operations foIIowing the effectiveness of the sa1e. In addition, if the saIe is consummated, we expect to 
continue to incur additionaI separation costs foIIowing the consummation of the saIe. WhiIe we anticipate that the reaIization of 
the expected benefits reIated to the saIe of our Russian 0perations (incIuding reducing our exposure to the current chaIIenging 
geopoIiticaI circumstances in connection with having operations in Russia, the deIeveraging of the Group's baIance sheet and 
any improvements in our credit profi1e) wi11 offset the incrementa1 transaction and separation costs, the transaction and 
separation costs may be materiaI. Furthermore, there is no guarantee that the compIetion of the saIe of our Russian Operations 
wiII restore our access to the capitaI markets and we may continue to face chaIIenges or high costs in connection with accessing 
the capitaI markets to manage our Iiquidity needs post separation. 

Fo11owing the sa1e of our Russian Operations, we wi11 re1y on trademark Iicense agreements with our former subsidiary, 
Vimpe1Com, to continue our use of the''Bee1ine'' name and mark. Our reputation cou1d be adverse1y impacted by negative 
deveIopments in respect of the BeeIine brand foIIowing the saIe of our Russia Operations. If we eIect to undertake a rebranding 
exercise, it may invoIve substantiaI costs and may not produce the intended benefits if it is not favorabIy received by our existing 
and potentiaI customers, suppIiers and other persons with whom we have a business reIationship. 

Upon the cotnp1etton of the sa1e of the Russian Operations, each of the operating subsidiaries in Kazakhstan, Kyrgyzstan, 
Uzbekistan and Viinpe1Com w,11 enter into a1nended trademark Iicense agreemet~ts, pursuant to which each operating compai~y wi11 be ab1e to 
maintain its existing non-exc1usive 1,cense ,n re1ation to the "Bee1ine" nanie and associated trademarks (each a "1,icense Agreement, and 
co11ective1y the "L,cense Agrecments"). The terin ofeach License Agreement is expected to be a,nended frotn an indefinite term to a five year 
initia1 term and the termination rights previous1y heId by VimpeICom therein are expected to be narrowed as compared to the orig1na1 Iicense 
agreement, no additiona1 fees are expected to be added as part of these a1nendn~ents. The License Agreements wiI1 be subJect to certatn 
restrictions that ,nay affect the operating subsidiaries' bustness Whei~ uS1ng the tradcinarks, the operating subsidiaries sha11 comp1y with the 
requirements of the Russian 1egis1ation and avoid uSing the trademarks in a way that may be to the detriment of the "BeeIine" brand The 
License Agreeinents sha11 cover on1y the trademarks the operating subsidiartes wiII bc us,ng as of the date of the License Agreements (and 
sin~i1ar trademarks). The subsidiaries ~viI1 be ab1e to reg1ster any new trademarks re1ated to the "Bee11ne" brand on1y in the nanie and on 
beha1f of Vimpe1CoIn subJect to Vimpe1Com's approva1 and such new trademarks sha11 be tnc1uded into the scope of thc License 
Agreetnents . Vimpe1Com is expected to be ei~tit1ed to terminate a Licei,se Agreement if the re1evant Iicensee does not comp1y with the terms 
of the app1,cab1e License Agreement 

We cannot predict with certainty how the continued use of Iegacy BeeIine branding foIIowing the saIe of our Russian 
Operations wiII affect our reputation and performance. VimpeICom is expected to retain the right to continue using the "BeeIine" 
name and mark and the License Agreements do not precIude the Iicensor from aIso Iicensing the "BeeIine" name and mark to 
other third parties, some of whom may compete against us. As a resuIt, events or conduct by VimpeICom or any other third 
parties ho1ding the rights or Iicensing rights to the "Bee1ine" brand that ref1ect negative1y on the "Bee1ine" brand may adverse1y 
affect our reputation or the reputation of the "BeeIine" brand on which we wiII be reIying. ConsequentIy, we may be unabIe to 
prevent any damage to goodwiII that may occur as a resuIt of the activities of VimpeICom and any third party Iicensee of the 
BeeIine brand in reIation to the "BeeIine" brand. 

It is expected that foIIowing the expiration of the initiaI five year term of the License Agreements, each of the operating 
subsidiaries in Kazakhstan, Kyrgyzstan and Uzbekistan may agree with VimpeICom to extend the term of its appIicabIe License 
Agreement so that the operating subsidiary can continue to use the "BeeIine" brand. However, since the License Agreements do 
not have any renewaI terms, such extension may be subject to new terms that differ significantIy from the current terms of the 
License Agreement to the detriment of the operating subsidiaries. Furthermore, there is no guarantee that any operating 
company that chooses to pursue an extended Iicense term wi11 be ab1e to negotiate an extension on commercia11y reasonab1e 
terms, or at aI1. 

AIternativeIy, we may undertake a re-branding exercise in respect of any one or more of our operating subsidiaries that 
use the "Bee1ine" brand. We anticipate that any such rebranding strategy wi11 invo1ve substantia1 costs and may not produce the 
intended benefits if it is received unfavorabIy by our existing and potentiaI customers, suppIiers and other persons with whom we 
have a business re1ationship. Successfu1 promotion of the rebranding wi1I depend on the effectiveness of our marketing efforts 
and our abiIity to continue to provide reIiabIe products to customers during the course of our rebranding transition. We cannot 
guarantee that we wiII be abIe to achieve or maintain brand recognition, awareness or status under any new brand names and/or 
trademarks at a IeveI that is comparabIe to the recognition and status we historicaIIy enjoyed under the BeeIine brand. If our 
rebranding strategy does not produce the intended benefits, our abiIity to retain existing customers, suppIiers and other persons 
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with whom we have a business reIationship and continue to attract new customer and engage new business partners may be 
negativeIy impacted, which couId adverseIy affect our business, resuIts of operations or financiaI condition. 

In the event the sa1e of our Russian 0perations does not compIete, or the saIe is significantIy de1ayed, we wi1I continue to be 
exposed to risks re1ating to operating in Russia. 

As a resu1t of the expected disposa1 of our Russian Operations, we c1assified them as he1d-for-sa1e and discontinued 
operations upon the signing of the agreement on November 24, 2022. In connection with this cIassification, the resuIts for Russia 
in the consoIidated income statements and the consoIidated statements of cash f1ows for 2022, 2021 and 2020 have been 
presented separate1y as part of Iine item "1oss after tax from discontinued operations and disposa1s of discontinued operations" 
on our income statement . See Note 10 - HeId for SaIe and Discontinued Operations b our Audited ConsoIidated FinanciaI 
Statements for a more detaiIed discussion. In the event that the saIe of our Russian Operations does not compIete or is 
SignificantIy deIayed, we wiII remain subject to significant reguIatory, operationaI and financiaI risks of operating in Russia, as weII 
as risks reIating to our access to capitaI and to auditing and other services. The ongoing conf1ict between Russia and Ukraine, 
and the responses of governments and muItinationaI businesses to it, have created criticaI chaIIenges for our business and 
operations, both in Russia and gIobaIIy. These factors, incIuding the specific risks outIined beIow, couId have a materiaI adverse 
affect on our business, financia1 condition, resu1ts of operations and trading price if the sa1e of our Russian 0perations does not 
comp1ete or is significant1y de1ayed: 

• Sanctions , Export Contro1s , Capita1 Contro1s , Corporate Restrictions and Other Responses : The sanctions 
imposed on Russia by the United States, member states of the European Union, the European Union itseIf, the United 
Kingdom, Ukraine and certain other nations, countermeasure sanctions by Russia and other IegaI and reguIatory 
measures, as we11 as responses by our service providers, partners, supp1iers and other counterparties, and the 
consequences of a11 the foregoing, are more comp1ex and comprehensive than any such measures to date, and couId 
continue to evoIve. These make it chaIIenging to continue our Russian Operations. It may aIso have repercussions for 
entities remaining in the Group due to their nexus to a group with Russian subsidiaries and business ties. If the 
sanctions persist or further sanctions are introduced or otherwise impact our suppIiers or other counterparties, this couId 
resu1t in substantia1 Iega1 and other comp1iance costs and risks to our business operations and cou1d harm our 
business, financia1 condition, resuIts of operations or prospects. Likewise, any countermeasures by Russia, inc1uding 
those that wouId prohibit the transfer of foreign currency or Russian rubIes from entities within Russia, couId aIso 
materia11y impact our business, financia1 condition, resu1ts of operations or prospects. For examp1e of countermeasures, 
on Apri1 25, 2023, the President of Russia issued Decree No. 302 ("Decree 302"), which introduced a Iega1 framework 
for imposing an externa1 administration over Russian companies owned by foreign residents from "unfriendIy" 
jurisdictions which take hosti1e actions against Russian assets or Russia's nationa1 security. There are a1so reports that 
broader IegisIation or measures are under consideration. Since the issuance of Decree 302 and through June 15, 2023, 
two energy companies have been subject to this decree, but if the Group does not seII its Russian Operations or the 
saIe is significantIy deIayed, the Group wiII remain subject to the risks of externaI administration under Decree 302 or 
any other measures introduced . See Note 24 - Basis of Preparation of the Conso1idated Financia1 Statements to our 
Audited ConsoIidated FinanciaI Statements for a more detaiIed discussion. We are not abIe to predict further 
deveIopments on these issues, incIuding those that couId affect our Russian 0perations in the event the saIe does not 
compIete or is significantIy deIayed, nor can we predict when sanctions targeting Russia imposed by the United States, 
member states of the European Union, the European Union itseIf, the United Kingdom, Ukraine and certain other 
nations as a resu1t of Russia's invo1vement in the ongoing conf1ict might be Iifted. Furthermore, our Russian Operations 
have been negative1y impacted by export restrictions, which has Iimited and couId continue to Iimit the avai1abi1ity of 
certain suppIies from reaching our Russian Operations. For exampIe, in 2022 the United States imposed sweeping 
export controI restrictions on Russia's abiIity to obtain goods, software and technoIogy subject to U.S. export controI 
jurisdiction, incIuding a broad array of foreign-made items that were previousIy not subject to U.S. export controI 
Jurisdiction. Thjs has impacted and couId continue to have an adverse impact on our abiIity to procure or seII equipment 
in Russia and couId adverseIy impact our abiIity to maintain and/or improve our infrastructure and/or adverseIy impact 
the avai1abi1ity and qua1ity of our services and, therefore, have an adverse effect on our operations, inc1uding the abi1ity 
of our BeeIine Russian Operations to obtain and appIy protective software updates and aIso adverseIy impact our 
resuIts of operation. In addition, as a resuIt of sanctions Iaws and reguIations imposed on Russia, incIuding EU 
sanctions against the Russian Nationa1 Sett1ement Depository (the "NSD"), cash payments of both interest and principa1 
amounts that have aIready been made did not reach the beneficiaI hoIders of notes that are heId directIy or indirectIy 
(through the chain of Russian depositories) via the NSD. We understand that such cash payments were bIocked by the 
internationaI cIearing systems. Furthermore, many internationaI cIearing systems have removed the Russian rubIe as a 
settIement currency, which prevents us from making payments on our Russian rubIe denominated debt effectiveIy. See 
a\so ''-0ur substantiaI amounts of indebtedness and debt service obIigations couId materiaIIy decrease our cash fIow, 
which couId adverseIy affect our business and financiaI condition.'' 

· Economic deterioration in Russia : \ n Russia , the economic conditions and outIook have deteriorated s~gnificantIy 
since the beginning of the conf1ict, incIuding as a resuIt of sanctions and as a resuIt of many U.S. and other muIti-
nationaI businesses across a variety of industries, indefinite1y suspending their operations and pausing a1I commerciaI 
activities in Russia. These conditions have Ied and couId continue to Iead to decreased demand from customers in 
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Russia. Furthermore, in June 2022, Russia defauIted on certain of its sovereign debt obIigations due to creditors being 
unab1e to receive debt repayments through internationa1 c1earing systems. Whi1e the Ionger-term imp1ications of 
Russia's sovereign debt defauIt are uncertain, the defauIt is expected to increase the costs of borrowing in Russia and 
impact Russia's abiIity to attract internationaI investors both currentIy and in the future, which has impacted and is 
expected to continue to impact the cost of borrowing for our customers and for our Russian 0perations. 

• Vo1ati1ity of the Russian Rub1e : During 2022 , the Russian rubIe experienced three significant dec1ines in February , 
JuIy and December. After reaching a record Iow in March 2022, the Russian rub1e reached a seven-year high in June 
2022. For exampIe, as at December 31, 2021 the Russian rubIe to U.S. doIIar exchange rate of the CentraI Bank of 
Russia was RUB 74.2926 compared to RUB 70.3375 as at December 31, 2022 and RUB 77.0863 March 31, 2023. The 
voIatiIity is primariIy due to the currency controIs restrictions introduced in Russia in 2022 as weII as the sanctions 
imposed by the United States, European Union, United Kingdom and other countries significantIy restricting access to 
and the use of foreign currencies by Russia. This voIatiIity in the Russian rubIe impacted our U.S. doIIar reported resuIts 
of operations for our Russian Operations during 2022, and we expect it wiII continue to impact our resuIts of operation 
for our Russian Operations moving forward if vo1ati1ity in the Russian rub1e to U.S. do11ar persists. See a1so "-We are 
exposed to foreign currency exchange Ioss, f1uctuation and trans1atjon risks, incIuding as a resuIt of the ongoing conf1ict 
between Russia and Ukraine.'' 

• Rising costs in Russia : The sanctions and the resuIting disruption of suppIies into Russia have negativeIy impacted 
and couId have a materiaI adverse effect on our costs in Russia, incIuding the costs to power our networks, maintain or 
expand our infrastructure in Russia or otherwise manage our operations as a resu1t of rising costs. 

• Auditors : \ n 2022 , the United States , the European Union and the United Kingdom imp1emented a services ban 
prohibiting auditing, consu1ting and other services to be performed for entities in Russia. WhiIe OFAC confirmed a 
Iicense wouId not be required to provide audit services for 2022, in the event the saIe does not compIete, we cannot ru1e 
out the possibiIity that we may not be abIe to appoint an auditing firm for the audit of our financiaI statements for the 
year ending December 31, 2023, due to either to sanctions restrictions or auditing firms' reIuctance to engage with us 
for auditing services due to uncertainty in the reguIatory requirements or reputationaI harm. This inabiIity to appoint an 
auditing firm couId have an adverse effect on our abi1ity to (i) obtain financing to meet our capita1 needs or service our 
debt, (ii) access our existing cash heId in third-party bank accounts, (iii) access committed amounts under credit 
faci1ities, or (iv) maintain our Iistings on NASDAQ or Euronext shou1d we not be ab1e to comp1ete our financia1 reporting 
ob1igations. 

· Access to Capita1 : The confiict between Russia and Ukraine and the deveIopments since with respect to sanctions 
have pIaced Iimits on our abiIity to access the capitaI markets in which we have traditionaIIy refinanced maturing debt 
and has impacted our abiIity to refinance our current indebtedness. 0ur access to the capitaI markets is aIso impaired 
by certain sanctions restrictions on auditing services, as described above. VEON was unabIe to fiIe its Form 20-F within 
the prescribed time period as VEON required additionaI time to compIete VEON's consoIidated financiaI statements 
and, subsequentIy, to receive the reIated audit report on the financiaI statements and internaI controI over financiaI 
reporting. In the event the saIe does not compIete, these difficu1ties, incIuding the inabiIity to meet our annua1 repor1ing 
requirements dead1ines, may reoccur. In addition, we cou1d continue to face chaI1enges with accessing capita1 after the 
compIetion of the sa1e of our Russian 0perations, particuIarIy if sanctions against certain uItimate beneficiaI owners of 
our Iargest shareho1der, Letter0ne, make it difficuIt for us to appoint auditors or obtain capitaI through other financing 
means. 

In addition, if the sa1e of our Russian Operations does not compIete or is significantIy deIayed, the Group's additionaI 
r \ sks se~ ou \ under - Liquidity and CapitaI Risks , - Regu1atory , CompIiance and Lega1 Risks , and - Genera1 Risks wou1d a1so be 
appIicabIe to our Russian 0perations untiI the saIe is compIete, if at aII, or such time that the geopoIitica1 situation changes. 

The saIe of our Russian Operations couId adverseIy affect our business, cash f1ows, financia1 condition or resuIts of operations. 

The confIict between Russian and Ukraine and the deveIopments since February 2022 with respect to sanctions Iaws 
and reguIations have resuIted in unprecedented chaIIenges for VEON. WhiIe the Group anticipates that a number of these 
chaIIenges wiII be overcome foIIowing the compIetion of the saIe of our Russian 0perations, there is no guarantee that it wiII do 
so and the Group couId face continued chaIIenges foIIowing the expected compIetion of the saIe, incIuding as a resuIt of the saIe. 
Prior to its cIassification as a discontinued operation, our Russian Operations represented our Iargest reportabIe segment. 1f the 
Group is ab1e to obtain credit ratings again, it is not expected to be an investment grade rating, and furthermore the credit rating 
may not be as favorabIe as our historicaI credit ratings, which benefited in the past from our Russian 0perations, which were the 
highest rated part of our business. Furthermore, in the event we are ab1e to access the capitaI markets again, we wiII be doing so 
as a sma1Ier company, which we expect wi11 carry a different credit and risk profiIe compared to the Group with our Russian 
0perations, and this may not be as attractjve to investors or Ienders. As a resuIt, our costs of borrowing wiII Iike1y be higher in the 
future and there is no guarantee we wiII be abIe to access the capitaI markets in the short term even after the compIetion of the 
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sa1e. In addition, the comp1etion of the sa1e of our Russian 0perations may a1so cause disruptions in and create uncertainty 
surrounding our business, incIuding with respect to our reIationships with existing and future creditors, customers, suppIiers and 
emp1oyees, which couId have an adverse effect on our business, cash f1ows, financiaI condition or resuIts of operations. 0ur 
business re1ationships may a1so be subject to disruption as customers, supp1iers and other persons with whom we have a 
business reIationship may (i) deIay or defer certain business decisions, (ii) seek to terminate, change or renegotiate their 
business reIationships with us, or (iii) consider entering into business reIationships with parties other than us. 

&,atket RtsKs 

The ongoing conf1ict between Russia and Ukraine is having, and wi11 continue to have, an impact on our business and financia1 
condition, resuIts of operations, cash fIows and prospects outside of our Russian 0perations. 

The ongoing confiict between Russia and Ukraine, and the sanctions imposed by the United States, member states of 
the European Union, the European Union itseIf, the United Kingdom, Ukraine and certain other nations, countermeasure 
sanctions by Russia and other IegaI and reguIatory measures, as weII as responses by our service providers, partners, suppIiers 
and other counterparties, and the consequences of aII the foregoing, have significantIy impacted and wiII continue to significantIy 
impact our resuIts and operations in Ukraine, and may significantIy affect our resuIts and operations in the other countries in 
which we operate. SpecificaIIy, the ongoing confIict has had a marked impact on the economy of Ukraine and has caused partiaI 
damage to our sites in Ukraine . See - We have and may in the future recognize substantiaI impairment charges and Note - 
Operating and Financia1 Review and Prospects - Our operations in Ukraine represented approximate1y 26 % of our revenue for 
the year ended December 31, 2022. 

The ongoing confIict between Russia and Ukraine, and reIated economic sanctions and export controI actions against 
Russia have a1so Ied to a surge in certain commodity prices (inc1uding wheat, oi1 and gas) and other inf1ationary pressures which 
may have an effect on our customers (and their spending patterns) in the countries in which we operate. If additionaI sanctions 
on fossiI fueI exports from Russia are imposed, or the existing sanctions are acceIerated or tightened, the price increases for 
reIated products may be exacerbated. Such price increases or other inf1ationary pressures may cause further strain on our 
customers in the countries in which we operate. Rising fue1 prices aIso make it more expensive for us to operate and power our 
networks. 

As of May 2, 2023, it is estimated by the United Nations High Commissioner of Refugees that approximate1y 8 miIIion 
peopIe have f1ed Ukraine and the country has sustained significant damage to infrastructure and assets. If the ongoing conf1ict 
persists and Ukrainian refugees choose to reIocate permanentIy outside of Ukraine and switch to IocaI providers, we estimate 
that we couId Iose approximateIy 1.3 mi1Iion subscribers (around 5% of our customer base) in Ukraine. This wiII have a 
measurabIe impact on our customer base in Ukraine as weII as their use and spending on our services. We have aIso incurred 
additionaI maintenance capitaI expenditures to maintain, and repair damage to, our mobiIe and fixed-Iine teIecommunications 
infrastructure in Ukraine resu1ting from the ongoing conf1ict. We have aIso experienced simiIar increases in our security, and 
energy costs, as weII as in reIated operationaI and capitaI expenditure. For the year ended December 31, 2022, our capitaI 
expenditure for repairs to damage was approximateIy UAH 51.1 miIIion (US$1.3 miIIion) and costs reIated to security, fueI for 
dieseI generators, batteries, mitigation measures (which were aimed at protecting the energy independence of our teIecom 
network in the event of further attacks on the energy infrastructure of Ukraine) and other costs in Ukraine were approximateIy 
UAH 770.55 miIIjon (US$19 miI1ion). We expect these costs wiII continue, and couId increase, whiIe the conf1ict in Ukraine 
persists. 

In addition, our abiIity to provide services in Ukraine may be impaired if we are unabIe to maintain key personneI within 
Ukraine, or our infrastructure within Ukraine, is significant1y damaged or destroyed. We have experienced partiaI destructIon of 
our infrastructure in Ukraine (about 15% of our teIecommunication network has been damaged or destroyed, of which about 
8.3% has been restored with approximateIy 5.6% of our te1ecommunication network current1y not functiona1 and Iocated in the 
Russian-occupied territories). Whi1e we have thus far managed to repair most of our network assets that incurred damage in 
Ukrainian territory that is not under Russian occupation, as a resuIt of the ongoing confIict between Russia and Ukraine there can 
be no assurance that our Ukrainian network wiII not sustain additionaI major damage and that such damage can be repaired in a 
timeIy manner as the confIict continues. In addition, with increased targeting of Ukraine's eIectricaI grid, we have faced 
chaIIenges ensuring that our network assets in Ukra~ne have a power source. Furthermore, we have deveIoped and, in some 
cases, imp1emented additiona1 contingency p1ans to re1ocate work and/or personne1 to other geographies and add new Iocations, 
as appropriate. 0ur business continuity pIans are designed to address known contingency scenarios to ensure that we have 
adequate processes and practices in pIace to protect the safety of our peopIe and to handIe potentiaI impacts to our operations. 
0ur crisis management procedures, business continuity pIans, and disaster recovery capabiIities may not be effective at 
preventing or mitigating the effects of proIonged or muItipIe crises, such as civiI unrest, miIitary conf1ict and a pandemic in a 
concentrated geographic area. The current events in the regions where we operate in Ukraine and where we derive a significant 
amount of our business may pose security risks to our peopIe, our faci1ities, our operations and infrastructure, such as utiIities 
and network services, and the disruption of any or aII of them couId significantIy affect our business, financiaI conditions and 
resuIts of operations, and cause voIatiIity in the price of our securities. In addition, customer demand for our services in Ukraine 
may decrease due to the increase of Ukrainians emigrating from the war and the difficu1ties in using our services outside of 
Ukraine either as a resuIt of roaming or the Iack of compatibiIity with our network providers. Due to the nature of the confIict, we 
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cannot assess with certainty whether such events are IikeIy to occur, and such events may happen suddenIy and without 
warning, 

On February 24, 2022 Ukraine dec1ared martia1 Iaw and has introduced measures in response to the ongoing conf1ict 
with Russia, which incIude IocaI banking and capitaI restrictions that prohibit our Ukrainian subsidiary from making any interest or 
dividend payments to us and introduced Iega1 restrictions on making aImost any payments abroad, incIuding making payments to 
foreign suppIiers (with a smaII number of exceptions expressIy provided by Iaw, or on the basis of separate government 
approva1s). Current1y, it is not possib1e to predict how Iong the martia1 Iaw in Ukraine wi11 Iast and according1y how Iong the above 
restrictions wIII Iast and there can be no assurance that we wiII be abIe to obtain any separate government approvaIs for foreign 
payments meaning our abiIity to make interest or dividend payments from our Ukrainian operations cou1d be restricted for some 
time. In October 2022, Ukraine imposed sanctions for a 10-year period against, MikhaiI Fridman, Petr Aven and Andriy Kosogov, 
who are some of our uItimate beneficia1 owners due to their ownership in LetterOne. These sanctions app1y exc1usive1y to the 
sanctioned individuaIs and do not have a direct impact on VEON, however, we cannot ruIe out their impact on banks' and other 
parties' readiness to transfer dividends in the event the above restrictions are Iifted or the nationaIization risk such measures 
pose to Kyivstar. Furthermore, these sanctions may make it difficuIt for us to obtain IocaI financing in Ukrainian hryvnia, which 
couId make it more difficuIt for us to naturaIIy hedge any debt required for our Ukrainian operations moving forward to the 
currency in which we generate revenue. In addition, Ukraine has put one member of our senior management in government 
registry managers of Russian companies as a resu1t of this senior manager being on the board of our Russian subsidiary, 
VimpeICom. This Iist has had and cou1d continue to cause reputationaI harm to us, particuIarIy for our operations and customer 
re1ationships in Ukraine, since engagement with Russian companies are generaI1y condemned. Furthermore, the government of 
Russia has introduced countermeasure sanctions which have or couId subject our Iega1 entities and empIoyees in Ukraine to 
restrictions or IiabiIities, incIuding capitaI controIs, internationaI funds transfer restrictions, asset freezes, nationaIization 
measures or other restrictive measures . See -/ nvesting in emerging markets , where our operations are Iocated , is subject to 
greater risks than investing in more deveIoped markets, incIuding significant poIiticaI, IegaI and economic risks 1or a d\scuss\on 
on the introduction of nationaIization Iaws in Ukraine. 

Furthermore, whi1e we have not been named as, and have conc1uded that we are otherwise not, the target of the EU's 
or the UK's sanctions as a consequence of LetterOne being a 47.85% sharehoIder in VEON (as of June 15, 2023) (which has 
certain uItimate beneficiaI owners which are subject to sanctions), it cannot be ruIed out that VEON or LetterOne couId become 
the target of future sanctions or that certain other beneficiaI owners of Letter0ne may be sanctioned in the future, which couId 
materiaIIy adverseIy affect our operations, access to capitaI and price of our securities. For exampIe, we might be unabIe to 
conduct business with persons or entities subject to the jurisdiction of the re1evant sanctions regimes, inc1uding internationa1 
financiaI institutions and rating agencies, raise funds from internationaI capitaI markets, appoint an auditor, acquire equipment 
from internationaI suppIiers or access assets heId abroad. Moreover, if we become subject to EU or UK sanctions, investors 
subject to the jurisdiction of an appIicabIe sanctions regime may become restricted in their abiIity to seII, transfer or otherwise 
deaI in or receive payments with respect to our securities . For more information , see - Vio / ations of and changes to app1icab1e 
sanctions and embargo Iaws, inc1uding export contro1 restrictions, may harm our business. 

As a Ieading te1ecommunications provider in Ukraine, we have been adverse1y impacted by the ongoing confiict. We 
expect to continue to face cha1Ienges with our performance in Ukraine, which wiII be exacerbated as the conf1ict continues. 
Furthermore, if there is an extended continuation or further increase in the ongoing conf1ict between Russia and Ukraine, it couId 
resuIt in further instabiIity and/or worsening of the overa1I poIiticaI and economic situation in Ukraine, Europe and/or in the gIobaI 
economy and capitaI markets generaIIy. These are highIy uncertain times and it is not possibIe to predict with precision how 
certain deveIopments wiII impact our resuIts and operations, nor is it possibIe to execute comprehensive contingency pIanning in 
Ukraine due to the ongoing conf1ict and inherent danger in the country. The discussion above attempts to surmise how 
proIongation or escaIation of the confIict, expansion of current sanctions, the imposition of new and broader sanctions, and 
disruptions in our operations, transactions with key suppIiers and counterparties couId have a materiaI impact on our resuIts and 
operations. We cannot assure you that risks reIated to the conf1ict are Iimited to those described in this AnnuaI Report on Form 
20-R 

0ur independent auditors have inc1uded a going concern emphasis paragraph in their opinion as a resu1t of the effects of the 
ongoing conf1ict between Russia and Ukraine. 

The conso1idated financia1 statements inc1uded in this Annua1 Report on Form 20-F have been prepared on a going 
concern basis of accounting, which contempIates continuity of operations, reaIization of assets and satisfaction of IiabiIities and 
commitments in the normaI course of business. Due to the unknown duration and extent of the ongoing confIict between Russia 
and Ukraine and the uncertainty of further sanctions in response to the ongoing conf1ict that may be imposed, there are materiaI 
uncertainties re1ated to events or conditions that may cast significant doubt on our abi1ity to continue as a going concern. These 
materiaI uncertainties reIate to our abiIity to maintain our financiaI and non-financiaI debt covenants and positive equity IeveIs, 
potentia1 new sanctions and export contro1s imposed by the United States, European Union, and the United Kingdom that cou1d 
further impact our Iiquidity position and abi1ity to attract new financing or our abiIity to source re1evant network equipment from 
vendors, as weII as potentiaI new counter-sanctions imposed by Russia that couId materiaIIy impact Russia's suppIy chain 
stabiIity as we11 VEON's financia1 performance as a who1e. After eva1uating the uncertainties mentioned above and other 
conditions and events discussed in Note 24 - Basis of Preparation of the Conso1idated Financia1 Statements ~o our Audited 
ConsoIidated FinanciaI Statements in the aggregate, our independent registered pubIic accounting firm, in its report on our 
consoIidated financiaI statements as of and for the year ended December 31, 2022, has emphasized that there may be 
substantiaI doubt about our abiIity to continue as a going concern for at Ieast tweIve months after the date that the consoIidated 
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financiaI statements incIuded in this AnnuaI Report on Form 20-F have been issued. AIthough we have taken a number of 
measures to protect our Iiquidity and cash provisions, given the uncertainty and exogenous nature of the ongoing conf1ict 
between Russia and Ukraine and potentia1 for further sanctions and counter-sanctions, and future imposition of externa1 
administration over our Russian and Ukrainian operations in particuIar, there can be no assurance that we wiII be successfu1 in 
impIementing these initiatives or that the contingencies outside of our controI wiII not materiaIize . See Note 22 » Basis of 
Preparation of the ConsoIidated FinanciaI Statements to our Audited ConsoIidated FinanciaI Statements for a more detaiIed 
discussion of the going concern emphasis paragraph. 

We have and may in the future recognize substantiaI impairment charges. 

We have incurred and may in the future incur substantiaI impairment charges as a resuIt of the impact of the ongoing 
conf1ict between Russia and Ukraine and/or from the write down of the vaIue of goodwi11. During 2022, we reported US$446 
mi11ion in impairment charges with respect to assets in Russia against the carrying vaIue of goodwiII in Russia as of March 31, 
2022. No further impairments were taken at September 30, 2022 during our annuaI impairment test or at the time we entered into 
the saIe agreement in November 2022 since the fair vaIue Iess cost to seII of the assets at those dates continued to exceed the 
carrying vaIue of the assets reIating to our Russian Operations. During 2022, we aIso reported US$36 miIIion in impairment 
charges with respect to assets in Ukraine, which incIuded impairments to property and equipment as a resuIt of physicaI 
damages to sites in Ukraine caused by the ongoing conf1ict between Russia and Ukraine. 

In addition, deterioration of economic conditions in the countries in which we operate may a1so have certain accounting 
ramifications. In addition, a significant difference between the actuaI perf0rmance of our operating companies and the forecasted 
projections for revenue, adjusted EBITDA or capitaI expenditure couId require us to write down the vaIue of the goodwiII. In 
addition, the possib1e consequences of a financiaI and economic crisis re1ated to, in particu1ar, customer behavior, the reactions 
of our competitors in terms of offers and pricing or their responses to new entrants, reguIatory adjustments in reIation to 
reductions in consumer prices and our abiIity to adjust costs and investments in keeping with possibIe changes in revenue, may 
aIso adverseIy affect our forecasts and Iead to a write-down of tangibIe and intangibIe assets, incIuding goodwiII. In addition, 
significant adverse deveIopments in our share price, and the resuIting decrease in our market capitaIization may aIso Iead to a 
write-down of our goodwi11 baIances. A write-down recorded for tangib1e and intangib1e assets resu1ting in a Iowering of their book 
vaIues cou1d impact certain covenants and provisions under our debt agreements, which couId resu1t in a deterioration of our 
financia1 condition, resu1ts of operations or cash f1ows. 

For further information on the impairment of tangibIe and intang~bIe assets and recoverabIe amounts (particuIarIy key 
assumptions and sensitivities ), see Note 1 ~HeId for SaIe and Discontinued Operations and Note 1 1 - Impairment of Assets \ o 
our Audited ConsoIidated FinanciaI Statements. For a discussion of the risks associated with the markets where we operate, see 
-The internationa1 economic environment, inf1ationary pressures, geopo1itica1 deve1opments and unexpected g1oba1 events 
couId cause our business to decIine, -Investing in emerging markets, where our operations are Iocated, is subject to greater 
risks than investing in more deve1oped markets, inc1uding significant po1itica1, Iega1 and economic risks, -The ongoing conf1ict 
between Russia and Ukraine is having, and wi11 continue to have, a significant impact on our business, financiaI conditjon, resuIts 
of operations, cash f1ows and prospects outside of our Russian Operations and -1n the event the sa1e of our Russian 
0perations does not compIete, or the saIe is significantIy deIayed, we wiII continued to be exposed to risks reIating to operating 
in Russia. 

We have suffered reputationaI harm as a resuIt of the ongoing confIict between Russia and Ukraine and the sanctions imposed. 

On February 28, 2022, the European Union imposed sanctions on MikhaiI Fridman and Petr Aven, and on March 15, 
2022, the United Kingdom imposed sanctions on the LetterOne sharehoIders, Mr. Fridman, Mr. Aven, AIexey Kuzmichev and 
German Khan, and the European Union additionaIIy designated Mr. Khan and Mr. Kuzmichev (coIIectiveIy, with Mr. Aven and Mr. 
Fridman, (the "Designated Persons"). Mr. Fridman resigned from VEON's board of directors effective February 28, 2022. None of 
the other Designated Persons were members of the Board of Directors. We understand, based on a Ietter provided by LetterOne, 
a 47.85% shareho1der in VEON, that Mr. Fridman and Mr. Aven are shareho1ders in LetterOne (approximate1y 37.86% and 
12.13%, respectiveIy) and that Mr. Khan and Mr. Kuzmichev are no Ionger sharehoIders in LetterOne. In October 2022, Ukraine 
imposed sanctions for a 10-year period against, Mr. Fridman and Mr. Aven, as we11 as Mr. Kosogov, who is a1so a shareho1der in 
LetterOne (ho1ding approximate1y 47.2% of LetterOne's shares based on a LetterOne memorandum dated May 24, 2022 and 
updated February 28, 2023) (Mr. Kosogov, aIong with the Designed Persons, the "Sanctioned Persons"). In addition, Ukraine has 
put one member of our senior management on their Iist of managers of Russian companies as a resuIt of this senior manager 
being on the board of our Russian subsidiary, VimpeICom. This Iist has had and cou1d continue to cause reputationa1 harm to us, 
particuIarIy for our operations and customer reIationships in Ukraine, since engagement with Russian companies are generaIIy 
condemned. 

We have not been named as, and have concIuded that we are otherwise not, the target of the UK's, the EU's or 
Ukraine's sanctions, incIuding as a consequence of Letter0ne being a 47.85% shareho1der in VE0N. However, as a resu1t of the 
association of Sanctioned Persons with our Iargest sharehoIder, we have suffered and may continue to suffer reputationaI harm. 
In addition, there couId aIso be an unwi11ingness among certain of our business partners to continue to do business with us, 
which couId affect our prospects to engage in new business initiatives with existing or potentiaI future business partners. 
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Moreover, notwithstanding our perceived exposure to the Russian state as a consequence of the association of our Iargest 
sharehoIder with Sanctioned Persons, many muItinationaI companies and firms, incIuding certain of our service providers, 
partners and supp1iers, have chosen of their own accord to cease transacting with aII Russia-based or Russia affi1iated 
companies (i.e., seIf-imposed sanctions), as a resuIt of the ongoing confIict between Russia and Ukraine. To the extent that the 
ongoing confIict between Russia and Ukraine continues or further escaIates, the Iist of companies and firms refusing to transact 
with Russian or Russian affiIiated companies may continue to grow. 

Such actions have the equivaIent effect, insofar as the abiIity to transact with such companies is concerned, as if the 
Russia-based or Russian-affiIiated companies were the target of government-imposed sanctions. In the event the associations of 
our Iargest sharehoIder continues to have an impact on certain of our operations, the inabi1ity or reduction in business with our 
key supp1iers, business partners and other key counterparties couId have a materia1 adverse impact on our business, financia1 
condition, resuIts of operations, cash f1ows or prospects and price of our securities. 

We are exposed to foreign currency exchange Ioss, f1uctuation and trans1ation risks, inc1uding as a resu1t of the ongoing conf1ict 
between Russia and Ukraine. 

A significant amount of our costs, expenditures and Iiabi1ities, inc1uding capita1 expenditures and borrowings is 
denominated in U.S. do1Iars, whiIe our operating revenue is denominated in Ukrainian hryvnia, Pakistani rupee, Kazakhstani 
tenge, BangIadeshi taka and Uzbekistani som and other Ioca1 currencies. In generaI, decIining vaIues of these and other IocaI 
currencies against the U.S. doIIar make it more difficuIt for us to repay or refinance our debt, make dividend payments, compIy 
with covenants under our debt agreements or purchase equipment or services denominated in U.S. doIIars, and may impact our 
abi1ity to exchange cash reserves in one currency for use in another jurisdiction for capita1 expenditures, operating costs and 
debt servicing. Furthermore, foIIowing the expected compIetion of the saIe of our Russian Operations we expect to retain some 
of our Russian rubIe denominated debt, but we wiII no Ionger be generating revenue in Russian rubIes. CurrentIy the 
internationa1 c1earing systems have stopped payments in Russian rub1e which prevents the repayment of our Russian rub1e 
denominated notes in Russian rubIe, as a resuIt of which we anticipate the settIement of the coupon and principaI our Russian 
rubIe denomination notes wiII be in U.S. doIIars whiIe this situation persists. However, in the event the cIearing systems accept 
Russian rub1es again, we wi11 be subject to currency f1uctuations when repaying or refinancing our debt and dec1ining vaIues of 
the IocaI currencies in which we generate revenue against the Russian rubIe wiII aIso pose risk simiIar to those we face in 
re1ation to our U . S . do11ar denominated costs , expenditures and IiabiIities . See - Operationa / Risks - As a ho1ding company with 
a number of operating subsidiaries, we depend on the performance of our subsidiaries and their abiIity to pay dividends or make 
other transfers to Iitigation with tax authorities ., as we11 as the abiIity to make certain intercompany payments and transfers and 
-Liquidity and CapitaI Risks-Our substantia1 amounts of indebtedness and debt service ob1igations cou1d materiaI1y decrease 
our cash f1ow , which cou1d adverse1y affect our business and financia1 condition . 0ur operating metrics , debt coverage metrics 
and the vaIue of some of our investments in U.S. doIIar terms have been negativeIy impacted in recent years, and wiII be 
negativeIy impacted in the current period by foreign currency transactions and transIations. More broadIy, future currency 
f1uctuations and voIatiIity may resuIt in Iosses or otherwise negativeIy impact our resuIts of operations despite our efforts to better 
a1ign the currency mix of our debt and derivatives with the currencies of our operations. 

FoIIowing the expected compIetion of the saIe of our Russian Operations, the Group wiII primariIy generate revenue in 
currencies which have historica1Iy experienced greater voIatiIity than the U.S. doIIar or Russian rubIe. As a resuIt, the Group wiII 
IikeIy be exposed to greater foreign currency exchange Ioss, fIuctuation and transIation risk moving forward. The vaIue of the 
Ukrainian hryvnia experienced s~gnificant voIatiIity foIIowing the outbreak of the conf1ict between Russia and Ukraine, which 
resuIted in the NationaI Bank of Ukraine fixing the Ukrainian hryvnia to a set rate of 29.25 to the U.S. doIIar in February 2022. In 
JuIy 2022, the NationaI Bank of Ukraine devaIued the Ukrainian hryvnia to a set rate of 36.57 to the U.S. doIIar, representing a 
devaIuation of 25%. Because of the effects of the ongoing confIict between Russia and Ukraine, Ukraine's economy is expected 
to continue to contract, which cou1d resu1t in further adjustments to the set Ukrainian hryvnia to U.S. do11ar rate. Any de-pegging 
or change to the Ukrainian hryvnia/U.S. doIIar exchange rate couId increase the costs that the Group pays for its products or to 
service its indebtedness, or cou1d cause its resu1ts of operations and financia1 condition to f1uctuate due to currency trans1ation 
effects. As a resuIt of the rate set by the NationaI Bank of Ukraine, the Group quarterIy resuIts may present more dramatic 
changes if the rate changes between quarters, such as that experienced in JuIy 2022. When the Ukrainian hryvnia depreciates 
against the U.S. do1Iar in a given period, the resu1ts of our Ukrainian business expressed in U.S. do1Iars wi11 be Iower period-on-
period, even assuming consistent Ukrainian hryvnia revenue across the periods. Furthermore, we cou1d be materia11y adverse1y 
impacted by a further decIine in the vaIue of the Ukrainian hryvnia against the U.S. doIIar due to the decIine of the generaI 
economic performance of Ukraine (incIuding as a resuIt of the continued impact of the confiict with Russia), investment in 
Ukraine or trade with Ukrainian companies decreasing substantiaIIy, the Ukrainian government experiencing difficuIty raising 
money through the issuance of debt in the g1obaI capita1 markets or as a resuIt of a technicaI or actuaI defauIt on Ukrainian 
sovereign debt. Depreciation of the Ukrainian hryvnia cou1d be sustained over a Iong period of time due to rising inf1ation IeveIs in 
Ukraine as weII. However, it may be possibIe that such depreciation is not refiected in the rate set by the NationaI Bank of 
Ukraine due to its efforts to controI inf1ation. AIthough such changes couId have a positive impact on our Ioca1 currency resuIts in 
Ukraine, such gains couId be offset by a corresponding depreciation of the Ukrainian hryvnia in U.S. doIIar terms. In addition, a 
significant depreciation of the Ukrainian hryvnia cou1d a1so negative1y affect our Ieverage ratio and equity baIances, which wouId 
have an impact on certain covenants and provisions under our debt agreements . See - Liquidity and Capita1 Risks - Our 
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substantiaI amounts of indebtedness and debt service obIigations couId materiaIIy decrease our cash fIow, which couId adverseIy 
affect our business and financiaI condition 1or a iurlher discussion on this risk . 

In addition to the Ukrainian hryvnia, the vaIues of the Pakistani rupee, Kazakhstani tenge, Kyrgyzstani som and 
Uzbekistani som have experienced significant vo1atiIity in recent years in response to certain poIiticaI and economic issues, 
incIuding the recent gIobaI inf1ationary pressure, and such voIatiIity may continue and resuIt in depreciation of these currencies 
against the U.S. doIIar. We have aIso seen the currencies of the countries in which we operate experience periods of high IeveIs 
of inf1ation, such as in Kazakhstan where infIation rose in 2022 due to the increased cost of Russia imports, high state budget 
expenditures and the g1oba1 rise in prices for goods and in Pakistan, where c1imate re1ated disasters such as the f1oods 
experienced during the second ha1f of 2022 have had a significant impact on our Ioan portfo1io as a resu1t of the impact these 
disasters had on the Pakistani rupee exchange rate. Inf1ationary pressures can exacerbate the risks associated with currency 
f1uctuation with respect to a given country. 0ur profit margins in countries experiencing high inf1ation couId be harmed if we are 
unabIe to sufficientIy increase our prices to offset any significant future increase in the infIation rate, manifested in infIationary 
increases in saIary, wages, benefits and other administrative, suppIy and energy costs, and such price increases may be difficuIt 
with our mass market and price-sensitive customer base. 

To counteract the effects of the aforementioned risks, we engage in certain hedging strategies. However, our hedging 
strategies may prove ineffective if, for exampIe, exchange rates fIuctuate in response to IegisIative or reguIatory action by a 
government with respect to its currency. For more information about our foreign currency transIation and associated risks, see 
Note - Operating and FinanciaI Review and Prospects - Factors Affecting ComparabiIity and ResuIts of Operations , Note - 
Quantitative and QuaIitative DiscIosures About Market Risk and Note 18 - FinanciaI Risk Management to our Audited 
ConsoIidated FinanciaI Statements. 

The internationaI economic environment, inf1ationary pressures, geopoIiticaI deveIopments and unexpected gIobaI events couId 
cause our business to dec1ine. 

As a gIobaI teIecommunications company operating in a number of emerging markets, our operations are subject to 
macroeconomic risks, geopoIiticaI deveIopments and unexpected gIobaI events that are outside of our controI. UnfavorabIe 
economic conditions in the markets in which we operate may have a direct negative impact on the financiaI condition of our 
customers, which in turn wiII affect a significant number of our current and potentiaI customers' spending patterns, in terms of 
both the products and services they subscribe for and usage IeveIs. During such downturns, it may be more difficuIt for us to 
grow our business, either by attracting new customers or by increasing usage IeveIs among existing customers, and it may be 
more IikeIy that customers wiII downgrade or disconnect their services, making it more difficuIt for us to maintain ARPUs and 
subscriber numbers at existing IeveIs. In addition to the potentiaI impact on revenue, ARPUs, cash f1ow and Iiquidity, such 
economic downturns may aIso impact our abiIity to decrease our costs, execute our strategies, take advantage of future 
opportunities, respond to competitive pressures, refinance existing indebtedness or meet unexpected financia1 requirements. 

The ongoing conf1ict between Russia and Ukraine, re1ated sanctions and simi1ar measures against Russia and Russia-
based entities, and the effect of such deveIopments on the Ukrainian economy (and other economies that are cIoseIy tied to the 
Russian or Ukrainian economies), affected our resuIts of operations and financiaI condition in 2022, wiII affect our operations and 
financiaI condition in 2023 and wiII IikeIy continue to have a significant impact for the foreseeabIe future. In addition, the 
increasing price of fossiI fueIs and rising infIation rates are expected to have broader adverse effects on many of the economies 
in which we operate and may resuIt in recessionary periods and Iower corporate investment, which, in turn, couId Iead to 
economic strain on our business and on current and potentiaI customers. 0utside of the ongoing conf1ict between Russia and 
Ukraine, we are exposed to other geopo1itica1 and dip1omatic deve1opments that invo1ve the countries in which we operate, such 
as the current po1iticaI upheava1 in Pakistan which has persisted fo11owing the no-confidence vote in Apri1 2022 that ousted 
Pakistan's then prime minister Imran Khan from office, as weII as those which do not invoIve our countries of operation but have 
a knock-on effect on our business. For exampIe, heightened tensions between the major economies of the worId, such as the 
United States and China, can have an adverse effect to the economies in which we operate, and therefore an adverse impact on 
our resuIts of operation, financiaI condition and prospects. 

In addition, other adverse economic deveIopments in the markets in which we operate have adverseIy affected us in 
recent years. For exampIe, Iockdown restrictions imposed by governments during the height of the COVID-19 pandemic 
adverseIy impacted our financiaI performance and resuIts of operations. Our totaI revenue for the six months ended June 30, 
2020 was 9.0% Iower compared to the six months ended June 30, 2019, mainIy due to the effect of the COVID-19 pandemic. 
FoIIowing the introduction of Iockdown measures in response to COVID-19, we aIso experienced a reduction in roaming revenue, 
which Iarge1y disappeared in the second quarter of 2020. Trave1 restrictions that were imposed in certain of the countries in which 
we operate resuIted in a reduction in migrant workforce, which has traditionaIIy been part of our subscriber base. Network traffic 
patterns were aIso impacted as peopIe worked from home, which required some adjustments to our network depIoyment p1ans. 
In addition, the COVID-19 pandemic caused deIays and disruptions in our suppIy chain due to difficuIty in obtaining components, 
temporary suspensions of operations, incIuding in factories and disruption to Iogistic services, certain of which deIays and suppIy 
chain issues continue to persist. CorrespondingIy, the COVID-19 pandemic aIso adverseIy impacted demand, which was partIy 
caused by a deterioration of confidence and expectations, negative income and weaIth effects. AccordingIy, there was a 
substantiaI deterioration in financiaI markets in 2020, unprecedented drops in commodity prices, a sudden sIowdown in 
commerciaI activity and strong restrictions on transportation and traveI. Furthermore, the ongoing confIict between Russia and 
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Ukraine couId have a simiIar or more severe impact on our business, financiaI condition, resuIts of operations, cash f1ows or 
prospects. Going forward, other adverse gIobaI deveIopments, such as wars, terrorist attacks, naturaI disasters, and pandemics, 
may have a simi1ar impact on us. 

0ur financiaI performance has been and may aIso continue to be affected by macroeconomic issues more broadIy, 
incIuding risks of inf1ation, def1ation, stagf1ation, recessions, sovereign debt IeveIs and the stabiIity of currencies across our key 
markets and gIobaIIy. FoIIowing stimuIative monetary poIicies by centraI banks and increased government spending to combat 
the adverse economic effects of C0VID-19 and associated Iockdowns, constrained suppIy chains as a resuIt of C0VID-19 and 
the conf1ict between Russia and Ukraine and rising energy costs, many countries across the worId are experiencing h~gh IeveIs 
of inf1ation and Iower corporate profits, causing increased uncertainty about the near-term macroeconomic outIook as centraI 
bank interest rates are being raised to combat the high infIation. The conf1ict between Russia and Ukraine has adverse1y 
impacted, and may continue to adverseIy impact, our customer numbers in Ukraine, and the conf1ict and these other pressures 
couId negativeIy impact customers' discretionary spending, which couId, in turn, affect our revenue, ARPU, cash f1ow and Iiquidity 
or our customers' abiIity to pay for our services. 

Investing in emerging markets, where our operations are Iocated, is subject to greater risks than investing in more deve1oped 
markets, inc1uding significant po1itica1, Iega1 and economic risks. 

0ur operations are Iocated in the worId's emerging markets. Investors shouId fuIIy appreciate the significance of the 
risks invoIved in investing in an emerging markets company and are urged to consuIt with their own IegaI, financiaI and tax 
advisors. Emerging market governments and judiciaries often exercise broad discretion and are susceptibIe to the rapid reversaI 
of poIiticaI and economic poIicies. Furthermore, we operate in a number of jurisdictions that pose a high risk of potentiaI 
vio1ations of the FCPA and other anti-corruption Iaws, based on measurements such as Transparency InternationaI's Corruption 
Perception Index. The poIiticaI and economic reIations of our countries of operation are often compIex and have resuIted, and 
may in the future resuIt, in conf1icts, which couId materiaIIy harm our business, financiaI condition, resu1ts of operations, cash 
fIows or prospects. The outbreak of the confiict between Russia and Ukraine is an iIIustration of this. 

The economies of emerging markets are a1so vu1nerab1e to market downturns and economic s1owdowns in the g1obaI 
economy. As has happened in the past, a s1owdown in the g1oba1 economy or an increase in the perceived risks associated with 
investing in emerging economies couId dampen foreign investment in these markets and materiaIIy adverseIy affect their 
economies. In addition, turnover of po1itica1 Ieaders or parties in emerging markets as a resuIt of a schedu1ed e1ection upon the 
end of a term of service or in other circumstances may aIso affect the IegaI and reguIatory regime in those markets to a greater 
extent than turnover in deveIoped countries. Any of these deveIopments couId severeIy Iimit our access to capitaI and couId 
materia1Iy harm the purchasing power of our customers and, consequentIy, our business. Such events couId aIso create 
uncertain regu1atory environments, which, in turn, couId impact our comp1iance with Iicense ob1igations and other reguIatory 
approvaIs. The nature of much of the IegisIation in emerging markets, the Iack of consensus about the scope, content and pace 
of economic and poIiticaI reform and the rapid evoIution of the IegaI and reguIatory systems in emerging markets pIace the 
enforceabi1ity and, possib1y, the constitutiona1ity of Iaws and reguIations in doubt and resu1t in ambiguities, inconsistencies and 
anomaIies. The IegisIation often contempIates impIementing reguIations that have not yet been promuIgated, Ieaving substantiaI 
gaps in the reguIatory infrastructure. Any of these factors couId affect our abiIity to enforce our rights under our Iicenses or our 
contracts , or to defend our company against cIaims by other parties . See - Regu / atory , Comp1iance and Lega1 Risks - The 
teIecommunications industry is a highIy reguIated industry and we are subject to an extensive variety of Iaws and operate in 
uncertain judiciaI and reguIatory environments, which may resuIt in unanticipated outcomes that couId harm our business ior a 
more detaiIed discussion on our reguIatory environment. 

Many of the emerging markets in which we operate are susceptibIe to significant sociaI unrest or miIitary conf1icts. 0ur 
abi1ity to provide service in Ukraine foIIowing the onset of the conf1ict with Russia has been impacted due to power outages and 
damage to our infrastructure. SimiIarIy, our subsidiary in Pakistan has aIso been ordered to shut down parts of its mobiIe network 
and services from time to time due to the security situation in the country, whiIe our operations and services in Kazakhstan were 
affected during the riots in January 2022. To a Iesser degree, we have aIso been impacted in Bang1adesh and Pakistan by 
severe fiooding in the region throughout the second haIf of 2022. Loca1 authorities may order our subsidiaries to temporari1y shut 
down part or aII of our networks due to actions reIating to miIitary confiicts or nationwide strikes . See - The ongoing conf1ict 
between Russia and Ukraine is having, and wiII continue to have, an impact on our business, financiaI condition, resuIts of 
operations , cash fIows and prospects outside of our Russian 0perations 1or a detaiIed discussion on the impact that the ongoing 
conf1ict between Russia and Ukraine has had and couId have on our business. 

Furthermore, governments or other factions, incIuding those asserting authority over specific territories in areas of 
conf1ict, couId make inappropriate use of our networks, attempt to compeI us to operate our network in confiict zones or disputed 
territories and/or force us to broadcast propaganda or iIIegaI instructions to our customers or others (and threaten consequences 
for faiIure to do so). Forced shutdowns or broadcasts, inappropriate use of our network or being compeIIed to operate our 
network in conf1ict zones couId materiaIIy harm our business, financia1 condition, resuIts of operations, cash fIows or prospects. 

The spread of vio1ence, or its intensification, cou1d have significant po1itica1 consequences, inc1uding the imposition of a 
state of emergency, which couId materiaIIy adverseIy affect the investment environment in the countries in which we operate. 
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SocIaI instabiIity in the countries in which we operate, coupIed with difficuIt economic conditions, couId Iead to increased support 
for centra1ized authority, a rise in nationa1ism and potentia1 nationa1izations or expropriations by governments. These sentiments 
and adverse economic conditions couId Iead to restrictions on foreign ownership of companies in the te1ecommunications 
industry or nationaIization, expropriation or other seizure of certain assets or businesses. In most of the countries in which we 
operate, there is reIativeIy IittIe experience in enforcing IegisIation enacted to protect private property against nationaIization or 
expropriation. As a resuIt, we may not be abIe to obtain proper redress in the courts, and we may not receive adequate 
compensation if in the future the governments decide to nationaIize or expropriate some or aII of our assets. In addition, ethnic, 
reIigious, historicaI and other divisions have, on occasion, given rise to tensions and, in certain cases, miIitary conf1ict. 0ur key 
infrastructure and assets Iocated within Ukraine may be seized or subject to appropriation shouId Russian forces obtain controI 
of the regions within Ukraine where those assets are situated and therefore have an adverse effect on our abiIity to operate in 
Ukraine. Furthermore, as part of the measures that Ukraine adopted in response to the ongoing confIict with Russia, 
amendments to various nationaIization 1aws (the "NationaIization Laws") in Ukraine have been pubIished and as of June 15, 
2023 severaI are awaiting signature by the President of Ukraine ("NationaIization Law Amendments"). The NationaIization Law 
Amendments extends the definition of "residents" whose property in Ukraine (owned direct1y or indirect1y) can be seized under 
the Nationa1ization Law to inc1ude property owned by the Russian state, Russian citizens, other nationa1s with a very c1ose 
reIationship to Russia, residing or having a main p1ace of business in Russia, or Iega1 entities operating in Ukraine whose founder 
or uItimate beneficia1 owner is the Russian state or are contro11ed or managed by any of the individuaIs ~dentified above. For 
exampIe, in May 2023, President ZeIensky signed an initiaI package of restrictive measures on 41 entities, incIuding against the 
Russian stake in Zaporizhsta1, one of Ukraine's Iargest meta11urgica1 companies, as part of Nationa1ization Law efforts. In ApriI 
2023, the Ukrainian Par1iament voted for simi1ar measures to aI1ow for the nationaIization of Sense Bank, one of Ukraine's Iargest 
commercia1 banks with severa1 sanctioned Russian shareho1ders, inc1uding MikhaiI Fridman and Petr Aven who are some of our 
uItimate beneficia1 owners due to their ownership in LetterOne . See Market Risks - The ongoing conf1ict between Russia and 
Ukraine is having, and wi11 continue to have, an impact on our business and financia1 condition, resu1ts of operations, cash f1ows 
and prospects outside of our Russian 0perations . Furthermore , in addition to the nationa1ization measures , in November 2022 , 
the Ukrainian government invoked martia1 Iaw which a1Iows the government to take contro1 of stakes in strategic companies in 
Ukraine in order to meet the needs of the defense sector. The Security CounciI Secretary indicated that at the end of the 
appIication of martiaI Iaw, the assets can be returned or their owners appropriateIy compensated. It is possibIe that the Ukrainian 
authorities may propose or impIement further measures targeting companies that are engaged in business in Russia or which 
have Russian sharehoIders and any such measures or simiIar measures, if appIied in reIation to our Ukrainian subsidiary, couId 
Iead to the invo1untary deconso1idation of our Ukrainian subsidiary, a Ioss in our assets and/or significant disruption to our 
operations, which wouId have a materiaI adverse impact on our business, financiaI condition, resuIts of operations, cash fIows 
and prospects. 

0ur revenue performance can be unpredictabIe by nature, as a Iarge majority of our customers have not entered into Iong-term 
fixed contracts with us. 

0ur primary source of revenue comes from prepaid mobiIe customers, who are not required to enter into Iong-term fixed 
contracts, and we cannot be certain that these customers wiII continue to use our services and at the usage IeveIs we expect. 
Revenue from postpaid mobiIe customers represents a smaII percentage of our totaI operating revenue and such customers can 
canceI our postpaid contracts with Iimited advance notice and without significant pena1ty. For examp1e, as of December 31, 2022, 
approximateIy 97.2% and 82.0% of our customers in Pakistan and Ukraine, respectiveIy were on prepaid pIans. Furthermore, as 
we incur costs based on our expectations of future revenue, the sudden Ioss of a Iarge number of customers or a faiIure to 
accurate1y predict revenue in a given market couId harm our business, financiaI condition, resuIts of operations, cash f1ows or 
prospects. 

In addition, unpredictab1e revenue performance couId require us to change our guidance. For examp1e, fo11owing the 
outbreak of COVID-19 in February 2020 and the resuIting Iockdown restrictions imposed by governments across aII of our 
countries of operations, our revenue projections for the first quarter of 2020 did not ref1ect actuaI revenue, and we had to change 
our fisca1 year 2020 guidance as a resu1t. This was part1y due to store c1osures, which had an impact on our gross connections 
and airtime sa1es and restrictions on trave1, which caused a significant dec1ine in roaming revenue and the Ioss of migrant worker 
customers from our subscriber base. The impact of this was onIy partiaIIy offset by increases in fixed Iine revenue, as Iockdown 
restrictions encouraged home working and schooIing. For more information on the impact of the COVID-19 pandemic on our 
operations , see - The internationa1 economic environment , inf1ationary pressures , geopo1itica1 deve1opments and unexpected 
gIobaI events couId cause our business to decIine. 

For a description of the key trends and deveIopments with respect to our business, incIuding further discussion of the 
impact of the conf1ict between Russia and Ukraine and the COVID-19 pandemic on our operations and financiaI performance, 
see -Operating and FinanciaI Review and Prospects-Factors Affecting ComparabiIity and ResuIts of Operations. 
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We operate in highIy competitive markets, which we expect onIy to become more competitive, and as a resuIt may have difficuIty 
expanding our customer base or retaining existing customers. 

The markets in which we operate are highIy competitive in nature, and we expect that competition wiII continue to 
increase. Competition may be intensified by further consoIidation of or strategic aIIiances amongst our competitors, as weII as 
new entrants in our markets. 0ur strategy is aimed at mitigating against competitive risks by focusing on not onIy the growth in 
the number of connections, but a1so increasing the engagement of and ways of interacting with customers, therefore increasing 
the revenue generation potentiaI of each of customers. 0ur digitaI services portfoIios contribute to the execution of this strategy 
of higher engagement, contribute to revenue diversification, and he1p us serve a wider customer base than our connectivity 
customers. Furthermore, we seek to expand our business-to-business and, separateIy, digitaI services, which aIIow for various 
revenue generation opportunities beyond traditionaI connectivity revenues. 

0ur financiaI performance has been and wiII continue to be impacted by our success in adding, retaining and engaging 
our customers. If our customers do not find our connectivity and internet services vaIuabIe, reIiabIe or trustworthy, or otherwise 
beIieve competitors in our markets can offer better services, we may have difficuIty retaining and engaging customers, see 
Item 4.~ Business 0verview. 

Each of the items discussed immediateIy beIow regarding the competitive Iandscape in which we operate couId 
materia11y harm our business, financia1 condition, resu1ts of operations, cash f1ows or prospects: 

· Society- or industry-wide impacts creating fundamentaI changes to customer behavior or customers' purchasing power, 
and potentiaI reguIatory or competitive practices encouraging price-based competition or price caps may harm our 
revenue growth potentiaI: 

• with the increasing pace of technoIogicaI deveIopments, inc1uding new digitaI techno1ogies and regu1atory changes 
impacting our industry, we cannot predict future business drivers with certa~nty and we cannot assure you that we wiII 
adapt to these changes at a competitive pace , see - We may be unab / e to keep pace with techno1ogica1 changes and 
evoIving industry standards, which couId harm our competitive position and, in turn, materiaIIy harm our business,· 

· we may be forced to utiIize more aggress1ve marketing schemes to retain existing customers and attract new ones that 
may inc1ude Iower tariffs, handset subsidies or increased dea1er commissions: 

• in more mature or saturated markets, the continued growth of our business and resuIts of operations wiII depend, in 
part, on our abiIity to extract greater revenue from our existing customers, incIuding through the expansion of data 
services and the introduction of next generation technoIogies, which may prove difficuIt to accompIish, see -We may 
be unabIe to keep pace with technoIogicaI changes and evoIving industry standards, which couId harm our competitive 
position and, in turn, materiaIIy harm our business,' 

• we may be unab1e to de1iver better customer experience re1ative to our competitors or our competitors may reach 
customers more effectiveIy through better use of digitaI and physicaI distribution channeIs, which may negativeIy impact 
our market share: 

• as we expand the scope of our services, such as new networks, fixed-1ine residentia1 and commercia1 broadband, 
Digita1 Financia1 Services ("DFS") offering which encompasses a variety of financia1 services inc1uding mobi1e financiaI 
services ("MFS"), streaming content and other services, we may encounter a greater number of competitors that 
provide simi1ar services; 

• the IiberaIization of the reguIations in certain markets in which we operate couId great1y increase competition: 

• competitors may operate more cost-effectiveIy or have other competitive advantages such as greater financiaI 
resources, market presence and network coverage, stronger brand name recognition, higher customer Ioya1ty and 
goodwiII, and more contro1 over domestic transmission Iines; 

• competitors, particuIarIy current and former state-controIIed teIecommunications service providers, may receive 
preferentiaI treatment from the reguIatory authorities and benefit from the resources of their sharehoIders; 

· current or future reIationships among our competitors and third parties may restrict our access to criticaI systems and 
resources; 

· reduced demand for our voice and, messaging and commoditization of data coupIed with the deveIopment of services 
by app1ication deve1opers (common1y referred to as OTT p1ayers) cou1d impact our future profitabi1ity; 
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· competition from OTT pIayers offering simiIar functionaIity to us may increase, incIuding digitaI providers offering VoIP 
caIIing, internet messaging and other digitaI services which compete with our teIecommunications services; 

our competitors may partner with such OTT p1ayers to provide integrated customer experiences, or may choose to 
deveIop their own OTT services, inc1uding in bundIes, which may increase the customer appea1 of their offers and 
consequentIy the competition we are facing; 

· our existing service offerings couId become disadvantaged as compared to those offered by competitors who can offer 
bundIed combinations of fixed-1ine, broadband, pub1ic Wi-Fi, TV and mobiIe: 

We may be unabIe to execute our current growth strategy due to, among other factors, various barriers to 4G smartphone 
adoption in our markets and may incur capita1 expenditure intensity above forecasted Ieve1s to capture avai1ab1e growth 
opportunities. 

4G-based growth in mobiIe connectivity and digitaI services is the cornerstone of our growth strategy as the demand for 
mobiIe data increases in our markets. This pursuit of growth in mobiIe connectivity and digitaI services has Ied to higher capitaI 
expenditures in some of our markets in 2022, inc1uding as a resuIt of investments into our network infrastructure as weI1 as 
spectrum acquisition and renewaIs. Our capex intensity was 22.1% as 4G network roII outs continued in 2022 and, whiIe we 
aspire to keep our capex ~ntensity between 18 to 20% in 2023, we may need to invest more heaviIy than anticipated to capture 
the growth opportunities avaiIabIe in some of our markets. 

Since 2021, our operating companies have been executing our "digitaI operator 1440'' mode1 pursuant to which we aim 
to enrich our connectivity offering with proprietary digitaI appIications and serv~ces. With this modeI, we aspire to grow not onIy 
the market share of our operators, but aIso the re1evance and the wa11et share of our businesses and industry by de1ivering va1ue 
via, for exampIe, mobiIe entertainment, mobiIe heaIth, mobiIe education, and mobi1e financiaI services. However, barriers to 4G 
smartphone adoption in some of our markets, inc1uding heavy taxation of smartphones, price-based competition adopted by 
some of our competitors, import restrictions, potentiaI introduction of excessive quaIity-of-service requirements, potentiaI 
Iimitations on provision of digitaI services by connectivity providers, as weII as reguIatory expectations around the premature 
adoption of 5G in some of our markets together with highIy reguIated and often times bureaucratic and sIow moving Iicensing 
and reguIatory regimes potentiaIIy out of step with market requirements, are among the risks we face in the execut~on of this 
strategy . For more information on the competition we face in our markets , see - We operate in highIy competitive markets , which 
we expect to on1y become more competitive, and as a resu1t may have difficu1ty expanding our customer base or retaining 
existing customers . Eor more information on our growth strategy , see -/ nformation on the Company . 

We may be unab1e to keep pace with techno1ogica1 changes and evo1ving industry standards, which cou1d harm our competitive 
position and, in turn, materia11y harm our business. 

The teIecommunications industry is characterized by rapidIy evoIving technoIogy, industry standards and service 
demands, which may vary by country or geographic region. AccordingIy, our future success wiII depend on our abiIity to 
effectiveIy anticipate and adapt to the changing technoIogicaI Iandscape and the resuIting reguIations. 

We continue to focus on depIoying 4G/LTE which we beIieve carries significant growth potentiaI in the emerging market 
economies that we serve, especia1Iy when coup1ed with other measures that can reduce the mobiIe internet usage gap among 
popuIations aIready within mobiIe data coverage - such as affordabiIity, increased smartphone penetration and reIevant content. 
We invest in expanding the coverage of 4G networks and improving the quaIity of the mobiIe voice and data experience, 
incIuding through partnerships where reIevant. We aIso upgrade our network for efficient deIivery of our services and for 5G-
ready technoIogies. However, it is possibIe that the technoIog~es or equipment we use today w~II become obsoIete or subject to 
competition from new generation technoIogies for which we may be unabIe to depIoy, or obtain the appropriate Iicense, in a 
time1y manner or at aI1. A1so, in some of our markets, 5G is on the reguIatory agenda. If our Iicenses and spectrum are not 
appropriate or sufficient to address changing technoIogy, we may require additionaI or suppIementaI Iicenses and spectrum to 
impIement 5G technoIogy or to upgrade our existing 2G, 3G and 4G/LTE networks to remain competitive, and we may be unabIe 
to acquire such Iicenses and spectrum on reasonab1e terms or at aI1. Techno1ogicaI change is a1so impacting the capabi1ities of 
equipment our customers use, such as mobiIe handsets, and potentiaI changes in this area may impact demand for our services 
in the future. ImpIementing new technoIogies requires substantiaI investment and there can be no guarantee that we wiII 
generate our expected return on any such investments.We may be unabIe to deveIop or maintain additionaI revenue market 
share in markets where the potentia1 for additiona1 growth of our customer base is Iimited and we may incur significant capita1 
expenditures as our customers demand new services, technoIogies and increased access, for exampIe our inabiIity to obtain 5G 
spectrum in Kazakhstan during 2022. 
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If we are not abIe to effectiveIy anticipate or adapt to these technoIogicaI changes in the teIecommunications market or 
to otherwise compete in a timeIy and cost-effective manner, we couId Iose customers, faiI to attract new customers, experience 
Iower ARPU or incur substantiaI or unanticipated costs and investments in order to maintain our customer base, aII of which 
cou1d materiaIIy affect our business, financia1 condition, resuIts of operations, cash f1ows or prospects. 

The changes in reguIatory requirements in banking and other financia1 systems in our countries of operation, and currency 
controI requirements in certain countries restrict our activities, incIuding in reIation to the ongoing confIict between Russia and 
Ukraine. 

The banking and other financiaI systems in our countries of operation are underdeveIoped and/or under-reguIated, and 
Iaws reIating to banks and bank accounts are subject to varying interpretations and inconsistent appIication. Uncertain banking 
Iaws may aIso Iimit our abiIity to attract future investment in these countries. Such banking risk cannot be compIeteIy eIiminated 
by diversified borrowing and conducting credit anaIyses. In addition, underdeveIoped banking and financiaI systems are more 
susceptib1e to a banking crisis, which wou1d affect the capacity for financia1 institutions to Iend or fu1fi11 their existing ob1igations, 
or Iead to the bankruptcy or insoIvency of the banks from which we receive, or with which we hoId, our funds, and couId resuIt in 
the Ioss of our deposits, the inabi1ity to borrow or refinance existing borrowings or othenNise negative1y affect our abi1ity to 
comp1ete banking transactions in these countries. 

In addition, the centra1 banks and governments in the markets in our countries of operation may aIso restrict or prevent 
internationaI transfers, or impose foreign exchange controIs or other currency restrictions, which couId prevent us from making 
payments, incIuding paying dividends and third party suppIiers. Furthermore, banks have Iimitations on the amounts of Ioans that 
they can provide to singIe borrowers, which couId Iimit the avaiIabiIity of IocaI currency financing and refinancing of existing 
borrowings in these countries. There can be no assurance that we wiII be abIe to obtain approvaIs under the foregoing 
restrictions or Iimitations, which couId harm our business, financiaI condition, cash f1ows, resuIts of operations or prospects. 

~ i;,,~i~tv a;~,I <~a~'',ttrt1 E:' ,k~, 

0ur substantiaI amounts of indebtedness and debt service obIigations couId materiaIIy decrease our cash fIow, which couId 
adverse1y affect our business and financia1 condition. 

We have substantiaI amounts of indebtedness and debt service obIigations. As of December 31, 2022, excIuding debt 
at the VimpeICom IeveI cIassified as heId for saIe, the outstanding principaI amount of our externaI debt for bonds, bank Ioans, 
and other borrowings amounted to approximate1y US$ $6.7 bi11ion. In addition to these borrowings, we a1so have Iease Iiabi1ities 
amounting to US$806 mi11ion, exc1uding debt at Vimpe1Com IeveI c1assified as he1d for saIe. For more information regarding our 
outstanding indebtedness and debt agreements, see -Operating and Financia/ Review and Prospects-Liquidity and Capita/ 
Resources-1ndebtedness. 

Some of the agreements under which we borrow funds contain covenants or provisions that impose certain operating 
and financiaI restrictions on us, incIuding baIance sheet soIvency, and IeveIs or ratios of earnings, debt, equity and assets and 
may prevent us or our subsidiaries from incurring additionaI debt. DevaIuations of the currencies of our key markets, wouId make 
it more difficuIt to comp1y with certain of these ratios, for exampIe, since our earnings are in IocaI currency, whiIe the majority of 
our debt is denominated in U.S. doIIars. In addition, capitaI controIs and other restrictions, incIuding Iimitations on payment of 
dividends or internationaI funds transfers, aIong with punitive taxes and penaIties targeted at foreign entities may aIso impact our 
Iiquidity or abi1ity to comp1y with certain of the above mentioned ratios. Invo1untary deconso1idation of our Ukrainian operations or 
any of our other materiaI operations wouId make it more difficuIt or impossibIe to compIy with certain of these ratios. See -
Market Risks-1nvesting in emerging markets, where our operations are Iocated, is subject to greater risks than investing in more 
deveIoped markets , incIuding significant poIiticaI , IegaI and economic risks ~or a further discussion of the risk of deconso1idation . 
FaiIure to comp1y with these covenants or provisions may resu1t in a defau1t, which cou1d increase the cost of securing additionaI 
capitaI, Iead to acceIerated repayment of our indebtedness or resuIt in the Ioss of any assets that secure the defauIted 
indebtedness or to which our creditors otherwise have recourse. Such a defauIt or acceIeration of the obIigations under one or 
more of these agreements (inc1uding as a resu1t of cross-defau1t or cross-acceIeration) cou1d have a materia1 adverse effect on 
our business, financiaI condition, resuIts of operations or prospects, and in particuIar on our Iiquidity and our sharehoIders' equity. 
In addition, covenants in certain of our debt agreements cou1d restrict our Iiquidity and our abi1ity to expand or finance our future 
operations . For a discussion of agreements under which we borrow funds , see Note 1 ~Investments , Debt and Derivatives ~o 
our Audited Conso1idated FinanciaI Statements. Aside from the risk of defauIt, given our substantiaI amounts of indebtedness 
and the Iimits imposed by our debt obI~gat~ons, our business couId suffer significant negative consequences such as the need to 
dedicate a substantiaI portion of our cash f1ows from operations to the repayment of our debt, thereby reducing funds avaiIabIe 
for paying dividends, working capitaI, capitaI expenditures, acquisitions, joint ventures and other purposes necessary for us to 
maintain our competitive position, fIexibiIity and resiIiency in the face of generaI adverse economic or industry conditions. 

Fo11owing the onset of the conf1ict between Russia and Ukraine, our abiIity to generate cash to service our indebtedness 
has been materiaIIy impaired, due to increased voIatiIity of the Ukrainian hryvnia, voIatiIity of the Russian rubIe and tightened 
currency controIs within Russia and Ukraine, currentIy restricting cash upstreaming from these countries. In addition, the conf1ict 
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between Russia and Ukraine and the deveIopments since with respect to sanctions have Iimited our access to the debt capitaI 
markets in which we have traditionaIIy refinanced maturing debt and has impacted our abiIity to refinance our indebtedness. As a 
resu1t of the sanctions and regu1ations, cash payments of both interest and principa1 amounts that we have either a1ready made 
or w~II make under our various RUB and USD notes through the internationaI cIearing systems do not reach the beneficiaI 
owners of the notes that are heId directIy or indirectIy by the Russian NSD. Furthermore, the internationaI cIearing systems have 
aIso stopped payments in Russian rubIe which prevents the repayment of our Russian rubIe denominated notes in Russian 
rubIe, as a resuIt of which we anticipate the settIement of the coupon and principaI of Russian rubIe denominated notes wiII be in 
US Do11ars. We be1ieve that a significant propor1ion of NSD noteho1ders are among the hoIders of our bonds generaI1y, inc1uding 
the bonds that were scheduIed to mature in February 2023 and ApriI 2023 (the "2023 Notes"). On November 24, 2022, we 
Iaunched a scheme of arrangement (the "Scheme") to serv~ce our indebtedness as it re1ated to the 2023 Notes, proposing an 
eight-month extension to the 2023 Notes as weII as certain other amendments to the terms of the 2023 Notes and reIated trust 
deeds. WhiIe the extension received under the Scheme provides us with additionaI time to pursue a number of strategic 
transactions, incIuding the saIe of the Russian 0perations, it is possibIe that we cou1d stiII be required to make materiaI payments 
in respect of the same amounts of interest and principaI due on the 2023 Notes, as weII as notes due in 2024 and 2025, heId 
through Russian depositories and thus impact our Iiquidity . For more information p1ease refer to section Key Deve1opments after 
the year ended December 31, 2022. 

As of May 31, 2023, we had approximateIy US2.4 biIIion of cash, of which US$1.96 biIIion is heId at the Group-IeveI and 
our muIti-currency revoIving credit faciIity originaIIy entered into in March 2021 (the "RCF") is fuIIy drawn. Despite our current 
Iiquidity IeveIs, there can be no assurance that our existing cash baIances and revoIving credit Iines wiII be sufficient over the 
medium term to service our existing indebtedness , incIuding to address our bond maturities . See - 0perationa / Risks - As a 
hoIding company with a number of operating subsidiaries, we depend on the performance of our subsidiaries and their abiIity to 
pay dividends or make other transfers to VEON HoIdings B.V., as weII as the abiIity to make certain intercompany payments and 
transfers . For a discussion of our current Iiquidity profi1e in the wake of the ongoing conf1ict between Russia and Ukraine , see - 
Operating and Financia1 Review and Prospects-Liquidity and Capita1 Resources. 

We may not be abIe to raise additionaI capitaI, or we may onIy be abIe to raise additionaI capitaI at significantIy increased costs. 

We may need to raise additionaI capitaI in the future, incIuding through debt financing. If we incur additionaI 
indebtedness, the risks that we now face reIated to our indebtedness and debt service obIigations couId increase. See-0ur 
substantia1 amounts of indebtedness and debt service ob1igations cou1d materia11y decrease our cash f1ow, which cou1d adverse1y 
affect our business and financiaI condition above . 

0ur abiIity to raise additionaI capitaI and the cost of raising additionaI capitaI, is affected by the withdrawaI of our credit 
rating by ratings agencies due to our exposure to Russia, and couId materiaIIy harm our business, financiaI condition, resuIts of 
operations and prospects. In ApriI 2022, foIIowing the onset of the conf1ict between Russia and Ukraine, S&P affirmed VEON's 
credit rating at "CCC+" and subsequentIy withdrew its rating. In JuIy 2022, Fitch affirmed VEON's credit rating at "B+" and 
subsequentIy withdrew its rating. FoIIowing these withdrawaIs, the terms of any additionaI capitaI raised in the near future wiII 
IikeIy be on terms Iess favorabIe than our existing financing arrangements, both in terms of interest rate and financia1 covenants. 
Furthermore, if the Group is abIe to obtain credit ratings again, it is not expected to be as favorabIe as our historicaI credit 
ratings. As a resu1t, our costs of borrowing wi11 Iike1y be higher in the future. 

In addition, economic sanctions that have been imposed in connection with the conf1ict between Russia and Ukraine, 
have aIso negativeIy affected our existing financing arrangements and may affect our abi1ity to secure future externaI financing 
due to an unwiIIingness of banks, and other debt investors to transact with, provide Ioans or purchase bonds of entities with 
significant exposure to Russia and/or significant indirect share ownership by Russian entities or individuaIs. For exampIe, the 
sanctions introduced have aIready Iead certain vendors and banking partners to reassess and in some instances to significantIy 
scaIe back their services to us . See - Market Risks - We have suffered reputationaI harm as a resuIt of the ongoing confIict 
between Russia and Ukraine and the sanctions imposed. 

If we are unabIe to raise additionaI capitaI in the market in which we want to raise it, or at aII, or if the cost of raising 
additionaI capita1 significant1y increases, as is the case when centraI banks raise benchmark interest rates, we may be unab1e to 
make necessary or desired capitaI expenditures, take advantage of investment opportunities, refinance existing indebtedness or 
meet unexpected financiaI requirements, and our growth strategy and Iiquidity may be negativeIy affected. This couId cause us to 
be unab1e to repay indebtedness as it comes due, to de1ay or abandon anticipated expenditures and investments or otherwise 
Iimit operations . See - Market Risks - We are exposed to foreign currency exchange Ioss , fIuctuation and transIation risks , 
incIuding as a resuIt of the ongoing confIict between Russia and Ukraine and-Market Risks-The internationaI economic 
environment, inf1ationary pressures, geopo1itica1 deve1opments and unexpected g1oba1 events cou1d cause our business to 
dec1ine. 

We are exposed to risks associated with changes in interest rates, incIuding the current rising interest rate environment due to 
our indebtedness. 

We hoId bonds that are based on f1oating rates, such as K1BOR, the NBU key rate, the Pakistan Treasury Rate and other base 
rates. Rising interest rates due to governmentaI monetary poIicies, domestic and internationaI economic and po1itica1 conditions 
and other factors beyond our controI, may escaIate the interest amounts due on these bonds and may have a substantIaI 
negative impact on our financiaI conditions and resuIts of operations. As of December 31, 2022, we had the foIIowing principaI 
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amounts outstanding for f1oating rate interest-bearing Ioans and bonds US$ 1,843 miIIion. For more information on our 
\ndebtedness, see -Operating and FinanciaI Review and Prospects-Indebtedness. 

A change in contro1 of VEON Ltd. cou1d require us to prepay certain indebtedness. 

Our financing agreements across the VEON group generaIIy have "change of controI" provisions that may require us to 
make a prepayment if a person or group of persons (with Iimited excIusions) directIy or indirectIy acquire beneficiaI or IegaI 
ownership of or controI over more than 50.0% of our share capitaI or the abiIity to appoint a majority of directors to our board. If 
such a change of controI provision is triggered, and we faiI to agree necessary amendments to any given Ioan documentation, 
then the prepayment provision wi11 be triggered under such Ioan. FaiIure to make any such required prepayment cou1d trigger 
cross-defauIt or cross-acceIeration provisions of our other financing agreements, which couId Iead to our obIigations being 
decIared immediateIy due and payabIe. A change of controI couId aIso impact other contracts and reIationships with third parties 
and may require a renegotiation or reorganization of certain contracts or undertakings. 
0pei. 1~ona~ R: ;;s 

As a ho1ding company with a number of operating subsidiaries, we depend on the performance of our subsidiaries and 
their abi1ity to pay d1vidends or make other transfers to VEON Ho1dings B.V., as we11 as the ab111ty to make certain 
intercompany payments and transfers. 

VEON HoIdings B.V. is a hoIding company and does not conduct any revenue-generating business operations of its 
own. Its principa1 assets are the direct and indirect equity interests it owns in its operating subsidiaries, and as a resuIt, VEON 
Ho1dings B.V. depends on cash dividends, distributions, Ioans or other transfers received from its subsidiaries to make dividend 
payments to its sharehoIders, incIuding hoIders of ADSs and ordinary shares, and service interest and principaI payments in 
respect of the indebtedness incurred at its intermediate ho1ding companies, and to meet other ob1igations. The abi1ity of its 
subsidiaries to pay dividends and make other transfers to VEON HoIdings B.V. is not guaranteed, as it depends on the success 
of their businesses and may be restricted by appIicabIe corporate, tax and other Iaws and reguIations. Such restrictions incIude 
restrictions on dividends, Iimitations on repatriation of cash and earnings and on the making of Ioans and repayment of debts, 
monetary transfer restrictions, covenants in our financing agreements, and foreign currency exchange controIs and reIated 
restrictions in certain agreements or certain jurisdictions in which VEON HoIdings B.V.'s subsidiaries operate or both. 

SimiIarIy, at times our IocaI operating subsidiaries depend on support received from us through cash generated in other 
jurisdictions or through debt incurred at the Group-IeveI to make capitaI expenditures, service debt or to meet other obIigations. 
The abi1ity of an operating subsidiary to receive from, or make a transfer to, another Group entity can be Iimited by cash 
restrictions imposed by governments or restrictions in private contracts. The inabiIity to make payments and/or transfer funds 
w~thin the Group couId Iimit or prohibit the payment of cash dividends, distributions, the repayment of indebtedness or payment 
of debt servicing obIigations and thus couId resuIt in a defauIt under any such instruments. 

The ongoing confIict between Russia and Ukraine has impaired our abiIity to make cash transfers into and out of 
Ukraine. In Ukraine, capitaI controIs were introduced by the NationaI Bank of Ukraine on February 24, 2022 in connection with 
the decIarat~on of martiaI Iaw which prohibit our Ukrainian subsidiary from making any interest or dividend payments to us and 
transferring foreign currency to entities outside of Ukraine and are expected to Iast for the duration of the appIication of martiaI 
Iaw. CurrentIy, it is not possibIe to predict how Iong the martiaI Iaw in Ukraine wiII Iast. As a resuIt of the above, we do not expect 
to receive interest or dividend payments from our Ukrainian operations in the foreseeabIe future. 

Furthermore, VEON HoIdings B.V.'s abiIity to withdraw funds and dividends from our subsidiaries and operating 
companies may depend on the consent of our strategic partners, where app1icab1e, as we11 as the tax regimes and treaties 
between the NetherIands and the IocaI jurisdictions in which we operate. 

For more information on the IegaI and reguIatory risks associated with our markets and restrictions on dividend 
payments , see - Regu1atory , Comp1iance and Lega1 Risks - The te1ecommunications industry is a high1y regu1ated industry and 
we are subject to an extensive variety of Iaws and operate in uncertain judiciaI and reguIatory environments, which may resuIt in 
unanticipated outcomes that couId harm our business and-Market Risks-The changes in reguIatory requirements in banking 
and other financiaI systems in our countries of operation, and currency controI requirements in certain countrjes restrict our 
activities , inc1uding in re1ation to the ongoing conf1ict between Russia and Ukraine , respective1y . 

We are exposed to cyber-attacks and other cybersecurity threats, both to our own operations or those of our third party 
providers, that may Iead to compromised or inaccessib1e te1ecommunicat1ons, digita1 and financia1 services and/or 
Ieaks or unauthorized processing of confidentia1 information, and perceptions of such threats may cause customers to 
Iose confidence in our services. 

Due to the nature of the services we offer across our geographicaI footprint and those we receive from third parties, we 
are exposed to cybersecurity threats that couId negativeIy impact our business activities through service degradation, a1teration 
or disruption, incIuding a risk of unauthorized access to our systems or those of third parties from which we receive services, 
networks and data by private or state-sponsored third parties through expIoiting unidentified existing or new weaknesses or f1aws 
in our or a third parties' network or IT systems or disruption by computer ma1ware or other technicaI or operationa1 issues. 
Cybersecurity threats couId aIso Iead to the compromise of our physicaI assets dedicated to processing or storing customer, 
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emp1oyee, financia1 data and strategic business information, wh~ch has in the past and cou1d in the future resu1t in exposing this 
information to possib1e Ieakage, unauthorized dissemination and Ioss of confidentiaIity. 

As each of our operating subsidiaries is responsibIe for managing their own cybersecurity risks and putting in pIace aI1 
operationaI preventive, detective and response capabi1ities, our operations and business continuity is dependent on how weII 
these subsidiaries coIIectiveIy protect and maintain our network equipment, information technoIogy ("1T") systems and other 
assets. AIthough we devote significant resources to ISO certification, best practices sharing, cyber secur~ty tooIs sharing, cross-
border cooperation and continues improvement of our IT and security systems, we are and wiII continue to remain vuInerabIe to 
cyber-attacks and other cybersecurity threats that cou1d Iead to compromised or inaccessibIe teIecommunications, digitaI and 
financiaI services and/or Ieaks or unauthorized processing of confidentiaI information, inc1uding customer information. 0ur 
systems can be potentiaIIy vuInerabIe to harmfuI viruses and the spread of ma1icious software that cou1d compromise the 
confidentiaIity, integrity or avaiIabiIity of technoIogy assets. In addition, unauthorized users or hackers may potentiaIIy access and 
process the customer and business information we hoId, or authorized users may improperIy process such data. Though weII-
structured work to address those chaIIenges are ongoing, such risks are inherent in our business operations and we wiII never be 
abIe to fuIIy insuIate ourseIves from these risks. 

Moreover, we may potentia11y experience cyber-attacks and IT and network fai1ures and outages due to factors under 
our contro1, such as maIfunction of techno1ogy assets or services caused by obso1escence, wear or defects in design or 
manufacturing, fauIts during standard or extraordinary maintenance procedures, unforeseen absence of key personne1, the 
inabiIity 1o protect our systems from phishing attacks or as a resuIt of attacks against third parties that provide IT and network 
services to us. There is a1so a possibiIity that we are not current1y aware of certain undiscIosed vuInerabiIIties in our IT systems, 
processes and other assets or those at third parties that provide such services to us. In such an event, hackers or other 
cybercrime groups (whether private or state-sponsored) may exp1oit such vu1nerabi1ities, weaknesses or unidentified backdoors 
(incIuding previousIy unidentified designed weaknesses embedded into network or IT equipment aIIowing access by private or 
government actors) or may be abIe to cause harm more quickIy than we are abIe to mitigate (zero-day expIoits). In addition, we 
have identified unauthorized access to some of our network systems, possibIy with the intention to capture information or 
manipu1ate the communications. In some of countries of operation, our equipment for the provision of mobi1e services resides in 
a Iimited number of Iocations or buiIdings, and disruption to the security or operation of these Iocations or buiIdings couId resuIt in 
disruption of our mobi1e services in those regions. Moreover, the imp1ementation of our business transformation strategies may 
resuIt in under-investments or faiIures in internaI business processes, which may in turn resuIt in greater vuInerabiIity to technicaI 
or operationaI issues, incIuding harm from faiIure to detect maIware. 

Furthermore, due to the ongoing conf1ict between Russia and Ukraine, there is an increased risk of cyber-attacks or 
cybersecurity incidents that couId either directIy or indirectIy impact our operations. Though untiI today aII cyber security attacks 
were successfuIIy mitigated, any attempts by cyber attackers to disrupt our services or systems, if successfuI, couId harm our 
business, resuIt in the misappropriation of funds, be expensive to remedy and damage our reputation or brands. FoIIowing the 
onset of the ongoing confiict between Russia and Ukraine, there have been an increasing number of cyber-attacks on our 
information systems and criticaI infrastructure, which have caused service disruptions in certain instances. 

0ur equipment and systems are subject to disruption and fai1ure for various reasons, inc1uding as a resu1t of the 
ongoing conf1ict in Russia and Ukraine, which cou1d cause us to Iose customers, Iimit our growth, vio1ate our Iicenses 
or reduce the confidence of our customers in our abi1ity to secure1y ho1d their persona1 data. 

0ur technoIogica1 infrastructure and other property is vuInerabIe to damage or disruptions from numerous events. 
These incIude naturaI disasters, extreme weather and other environmentaI conditions, miIitary confIicts, power outages, terrorist 
acts, riots, government shutdown orders, changes in government reguIation, equipment or system faiIures or an inabi1ity to 
access or operate such equipment or systems, human error or intentiona1 wrongdoings, such as breaches of our network, cyber-
attacks or any other types of information technoIogy security threats. For exampIe, we may experience network or technoIogy 
fai1ures, or a Ieak or unauthorized processing of confidentia1 customer data, if our techno1ogy assets are a1tered, damaged, 
destroyed or misused by empIoyees, third parties or other users, either intentionaIIy or due to human error. In addition, as we 
operate in countries that may have an increased threat of terrorism and miIitary confiict, incidents on or near our premises, 
equipment or points of saIe couId resuIt in causaIities, property damage, business ~nterruption, IegaI IiabiIity and damage to our 
brand or reputation. For exampIe, whi1e we have managed thus far to repair most of our network assets that incurred damage in 
Ukrainian territory not under Russian operation, as a resu1t of the ongoing conf1ict between Russia and Ukraine there can be no 
assurance that our Ukrainian network wi11 not sustain major damage and that such damage can be repaired in a time1y manner 
as the conf1ict continues. In addition, with increased targeting of Ukraine's eIectricaI grid, we have faced chaIIenges ensuring that 
our network assets have a power source. WhiIe we have taken measures to manage this risk, there can be no assurance that we 
wiII be abIe to obtain sufficient power sources in the future. 

Interruptions of services due to disruption or faiIure of our equipment and systems couId harm our reputation and 
reduce the confidence of our customers to provide them with re1iabIe services and hoId their personaI data. As a resuIt, this couId 
impair our abi1ity to obtain and retain customers and cou1d Iead to a vioIation of the terms of our Iicenses, each of which cou1d 
materiaIIy harm our business. In addition, the potentiaI IiabiIities associated with these events couId exceed the business 
interruption insurance we maintain. 
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We depend on third parties for certain services and equipment, infrastructure and other products important to our 
business. 

We reIy on third parties to provide services and products important for our operations. For exampIe, we currentIy 
purchase the majority of our network-reIated equipment from a core number of suppIiers, such as Ericsson, Huawei, ZTE, and 
Nokia. The successfuI buiId-out and operation of our networks depends heaviIy on obtaining adequate suppIies of core and 
transmission teIecommunications equipment, fiber, switching equipment, radio access network soIutions, base stations and other 
services and products on a time1y basis. From time to time, we have experienced de1ays in receiving equipment, insta11ation of 
equipment, and maintenance services, due to factors such as new and existing teIecommunications reguIations, customs 
reguIations and governmentaI investigations or enforcement actions. If this is the case, we may experience temporary service 
interruptions or service quaIity probIems. As we seek to execute our "infrastructure" strategy and seII our tower assets, as we 
have done in Russia in December 2021, we wiII become more exposed to risks associated with our network service partners, 
incIuding their abiIity to adequateIy maintain the tower infrastructure and provide use of it to us through network service 
agreements. 

Since the onset of the confIict between Russia and Ukraine, certain of our business partners have expressed hesitancy 
or unwiIIingness to continue to do business with us and concern regarding our abiIity to perform our existing business contracts. 
SeveraI existing and prospective business partners and service providers have decIined to conduct business with us and others 
may do so in the future. For further discussion, see -Market RisRs -The ongoing conf/ict between Russia and Ukraine is 
having, and wi11 continue to have, an impact on our business, financia1 condition, resu1ts of operations, cash f1ows and prospects 
outside of our Russian 0perations . Por a 1urther discussion of how the ongoing confIict between Russia and Ukraine wiII affect 
our abiIity to transact with our supp1iers , see - Market Risks - The intemationa / economic environment , inf / ationa , y pressures , 
geopo1iticaI deve1opments and unexpected g1obaI events couId cause our business to decIine . Furthermore , even if an entity is 
not formaIIy subject to sanctions, customers and business partners of such entity have decided and may decide to reevaIuate or 
canceI projects with such entity for reputationaI or other reasons. Depending on the extent and breadth of sanctions, export 
controIs and other measures that may be imposed in connection with the conf1ict in Ukraine and the response of our business 
partners in response to such controIs, our business, financiaI condition and resuIts of operations couId be materiaIIy and 
adverse1y affected. 

We do not have direct operationaI or financiaI contro1 over our key supp1iers and have Iimited inf1uence with respect to 
the manner in which these key suppIiers conduct their businesses. 0ur business, incIuding key network and IT projects, couId be 
materia11y impacted by disruptions to our key suppIiers' businesses or supp1y chains, due to factors, such as significant 
geopoIiticaI events, changes in Iaw or reguIation, the introduction of restrictions to curb epidemics or pandemics, as seen in the 
current COVID-19 pandemic, trade tensions and export and re-export restrictions. Any of these factors couId affect our suppIiers' 
abi1ity to procure goods, software or techno1ogy necessary for the service, production and satisfactory de1ivery of the supp1ies, 
support services, and equipment that we source from them. For exampIe, in May and August 2019, the U.S. Department of 
Commerce added Huawei and 114 of its affiIiates to its "Entity List", prohibiting companies gIobaIIy from directIy or indirectIy 
exporting, re-exporting or transferring (in-country) aII items subject to U.S. export controI jurisdiction to Huawei without 
authorization and procuring items from Huawei when they know or have reason to know that the items were originaIIy procured 
by Huawei in vioIation of U.S. export controI reguIations. In August 2020, the U.S. Department of Commerce further expanded its 
export controI restrictions targeting Huawei. This deveIopment continues to be a factor in the management of our suppIy chain. 
Further restrictions adopted by the United States, or any other appIicab1e jurisdiction, on Huawei couId potentiaIIy have a 
significant impact on our operations in certain markets where we are reIiant on Huawei equipment or services. SpecificaIIy, any 
restriction on Huawei's abiIity to deIiver equipment or services, or on our abiIity to receive such equipment or services, couId 
adverseIy impact our business, the operation of our networks and our abiIity to compIy with the terms of our operating Iicenses 
and Ioca1 Iaws and regu1ations. 

We have and may continue to outsource aII or a portion of construction, maintenance services, IT infrastructure hosting 
and network capabiIities in certain markets. For examp1e, our digitaI stacks and data management pIatforms are dependent on 
third parties and we have aIso entered into outsourcing initiatives in a number of our countries of operation, incIuding 
Kazakhstan. As a resuIt, our business couId be materiaIIy harmed if our agreements with third parties were to terminate, if our 
partners experience certain negative deveIopments (financiaI, IegaI, reguIatory or otherwise), if they become unwiIIing or unabIe 
to service our businesses in Ukraine or eIsewhere, or a dispute between us and such parties occurs, which causes our supp1iers 
to be unab1e to fuIfi11 their ob1igations under our agreements with them on a time1y basis, or at a11. If such events occur, we may 
attempt to renegotiate the terms of such agreements with the third parties. However, there can be no assurance that the terms of 
such amended agreements wiII be more favorabIe to us than those of the originaI agreements. For more information, see -
Property , P1ants and Equipment . \ Ne a1so depend on third parties , inc1uding software providers and service providers , for our 
day-to-day business operations. Many of our mobiIe products and services are soId to customers through third party channe1s. 
These third-party retaiIers, agents and deaIers that we use to distribute and seII products are not under our controI and may stop 
distributing or seIIing our products at any time or may more activeIy promote the products and services of our competitors. 
Shou1d this occur with particuIarIy important retaiIers, agents or deaIers, we may face difficuIty in finding new retaiIers, saIes 
agents or dea1ers that can generate the same Ieve1 of revenue. In addition, mobi1e handset providers are at times subject to 
suppIy constraints, particuIarIy when there is high demand for a particu1ar handset or when there is a shortage of components. 

We cannot assure you that our suppIiers wiII continue to provide services and products to us at attractive prices or that 
we wiII be abIe to obtain such services and products in the future from these or other suppIiers on the scaIe and within the time 

83 



frames we require, if at a11. If our supp1iers are unab1e to provide us with adequate services and products or provide them in a 
timeIy manner, our abiIity to attract customers or offer attractive product offerings couId be negativeIy affected, which in turn 
cou1d materiaIIy harm our business, financia1 condition, resuIts of operations, cash f1ows or prospects. 

0ur business depends on our abi1ity to effective1y imp1ement our strategic initiatives and if they are not successfu11y 
imp1emented, the benefits we expect to achieve may not be rea1ized. 

The success of our business depends, to a Iarge extent, on our abiIity to effectiveIy impIement our corporate and 
operationa1 strategies. We continue to transform our business with the a~m of improving our operations across a11 our markets. 
0ur strategy framework is comprised of three vectors: infrastructure, digitaI operator and ventures. As part of this strategy, we 
are focusing on growing customer engagement and retention and through expanding our growth opportunities beyond traditionaI 
voice and access data provision into new digita11y-enab1ed services. We are a1so deve1oping new IT capabiIities, inc1uding Ioca1 
p1atforms that enab1e our customers to manage their accounts, services and customer re1ationship independent1y ("se1f-care") 
and consume, digitaI appIications (e.g. mobi1e entertainment, financiaI services) for personaI or business needs, in order to 
improve customer engagement. We have aIso been focused on identifying, acquiring and deveIoping "know-how" and 
technoIogies that open up adjacent growth opportunities, updating our networks (incIuding through an asset Iight strategy 
resuIting in the saIe or potentiaI saIe of some of our tower assets to reputabIe partners), deveIoping enterprise resource 
management systems, human capita1 management systems and enterprise performance management systems, and reducing 
and simp1ifying our IT cost base. For examp1e, through our Ukrainian subsidiary, Kyivstar, we expect to Iaunch a nationaI digitaI 
heaIth search that wiII be made avaiIabIe to aII Ukrainians as part of the country's "DigitaI Ukraine" strategy. Such investment in 
digitaI heaIth technoIogy has been made possibIe through Kyivstar acquiring a controIIing stake in HeIsi Ukraine in August 2022, 
one of the country's Iargest medicaI information system and Ieading digitaI heaIthcare providers. In addition, we imp1emented a 
distributed governance modeI in 2022 that empowers operating companies with the authority and accountabiIity to manage their 
operations (subject to certain Iimits) more efficient1y capita1ize on Ioca1 insight. 

We cannot assure you that we wi11 be ab1e to imp1ement this strategy fuI1y, within our estimated budget and/or on time, 
or that it wi1I generate the resuIts we expect. We may experience imp1ementation issues due to a Iack of coordination or 
cooperation with our operating companies or third parties, significant change in key personneI, economic and IogisticaI effects of 
the ongoing confIict between Russia and Ukraine, or otherwise encounter unforeseen issues, such as technoIogicaI Iimitations, 
reguIatory constraints or Iack of customer engagement, which couId frustrate our expectations regarding cost-optimization and 
process redesign or otherwise de1ay or hinder execution of these initiatives. Any inabi1ity on our part to imp1ement our strategy 
effectiveIy couId adverseIy affect our business, financiaI condition, resuIts of operations, cash fIows or prospects. 

In addition, the onset of the Russia-Ukraine conf1ict disrupted our strategic pIans in the short-term and diverted 
management's attention from such initiatives whiIe focusing on the impact the Russia-Ukraine conf1ict had and continues to have 
on our business, incIuding managing the sanctions and Iiquidity chaIIenges that arise for the Company as a resuIt of the current 
sanctions regime and managing the saIe of our Russian 0perations. In addition, management's attention has been diverted from 
operations in other countries, as management continues to focus on our operations in Ukraine. As the conf1ict continues, we may 
aIso have to divert and/or hoId funds at the Group-IeveI to respond to maintenance capitaI expend~ture requirements in Ukraine 
instead of being abIe to incur strategic and growth-reIated capitaI expenditures in the other countries where we have operations. 
AIternativeIy, at the Group IeveI, we might be unabIe to impIement certain strategic initiatives if such initiatives require 
contributions from our operations in Ukraine, since tightened currency contro1s within Ukraine currentIy restrict cash upstreaming 
and may persist for some time. The diversion of management's attention or funds and the Iack of upstreaming, and any resuIting 
disruption to our strategic p1ans, cou1d adverse1y affect our business, financia1 condition, resu1ts of operations, cash f1ows or 
prospects. 

0ur strategic partnerships and re1ationships carry inherent business risks. 

We participate in strategic partnerships and joint ventures in a number of countries, incIuding teIecommunications 
providers in Kazakhstan (KaR-TeI LLP and TNS-PIus LLP), and Kyrgyzstan ("Sky MobiIe" LLC) as weII as an e-commerce 
p1atform in Bang1adesh, which is he1d by a parent company in Singapore (Shopup Pte. Ltd.), and a digita1 hea1th service p1atform 
in the Ukraine (He1si Ukraine). We do not a1ways have a contro11ing stake in our affi1iated companies and even when we do, our 
actions with respect to these affi1iated companies may be restricted by the shareho1ders' agreements entered into with our 
strategic partners and our abiIity to withdraw funds and dividends from or exit our investment in these entities may depend on the 
consent and cooperation of our partners. If disagreements deve1op with our partners, or any existing disagreements are 
exacerbated, our business, financia1 condition, resu1ts of operations, cash f1ows or prospects may be harmed. 

In addition, we do not have direct controI over the conduct of our strategic partners. If any of them become the subject 
of an investigation, sanctions or Iiabi1ity, or does not act in accordance with our standards of conduct, our reputation and 
business might be adverse1y affected. Furthermore, strategic partnerships in emerging markets are accompanied by risks 
inherent to those markets, such as an increased possibiIity of a partner defauIting on obIigations or Iosing a partner with 
important insights in that region. In addition, some of the businesses for which we are not a controIIing sharehoIder operate in 
highIy-reguIated markets, such as ShopUp, and as a resuIt we cannot ensure that these business remain compIiant with 
inteIIectuaI property, Iicensing and content restrictions. We couId aIso determine that a partnership or joint venture no Ionger 
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yie1ds the benefits that we expected to achieve and may decide to exit such initiative, which may resuIt in significant transaction 
costs or an inferior outcome than was expected when we entered into the partnership or joint venture. For a discussion of how 
the ongoing conf1ict between Russia and Ukraine cou1d affect our abi1ity to transact with strategic partners and joint ventures, see 
-Market Risks-The internationaI economic environment, infIationary pressures, geopoIiticaI deveIopments and unexpected 
g1oba1 events cou1d cause our business to dec1ine. 

We depend on our senior management, board of directors, and highIy skiIIed personneI, and, if we are unabIe to retain or 
motivate key personne1, hire qua1ified personne1, or imp1ement our strategic goa1s or corporate cu1ture through our personne1, we 
may not be abIe to maintain our competitive position or to impIement our business strategy. 

0ur performance and abiIity to maintain our competitive position and to impIement our business strategy is dependent 
on the continuity of our gIoba1 senior management team and highIy skiIIed personneI. Competition for quaIified personne1 in our 
markets of operation with re1evant expertise is intense, and there can be a Iimited avaiIabiIity of individuaIs with the requisite 
know1edge and reIevant experience of the teIecommunications and digitaI services industries and, in the case of expatriates, the 
abi1ity or wi11ingness to accept work assignments in certain of the jurisdictions in which we operate. We have experienced in 
recent years, and may continue to experience, certain changes in key management and our board of directors. The ongoing 
conf1ict between Russia and Ukraine, inc1uding any adverse pubIicity re1ating to us as a resuIt of our shareho1der ties to Russia or 
otherwise, may make it more difficuIt for us to attract and retain key ta1ent, incIuding senior management, both at the Group IeveI 
and a1so within our key markets. 

Furthermore, we may not succeed in instiIIing our corporate cuIture and vaIues in our personneI, which couId deIay or 
hamper the impIementation of our strategic priorities, or our compensation schemes may not aIways be successfuI in attracting, 
retaining and motivating our personneI. 0ur success is aIso dependent on our personneI's abiIity to adapt to rapidIy changing 
environments and to perform in Iine with continuous innovations and industry deveIopments. We aIso may, from time to time, 
make adjustments or changes to our operating and governance modeI and there is a risk in such instances that our personneI 
may not adapt effectiveIy. For exampIe, in Iine with our business strategy, we have reIocated empIoyees from our various regions 
of operations to Dubai. AIthough we devote significant attention to recruiting, training and instiIIing new personneI with our 
corporate vaIues and cuIture, there can be no assurance that our existing personneI, incIuding those who have reIocated, wiII 
successfuIIy be abIe to adapt to and support our strategic priorities. 

The Ioss of any members of our senior management or our key personneI or an inabiIity to attract, train, retain and 
motivate quaIified members of senior management or highIy skiI1ed personneI couId have an adverse impact on our abiIity to 
compete and to impIement our business strategy, which couId harm our business, financiaI condition, resuIts of operations, cash 
fIows or prospects. 

The te1ecommunications industry is high1y capita1 intensive and requires substantia1 and ongoing expenditures of capita1. 

0ur business is highIy capitaI intensive and requires significant amounts of cash to improve and maintain our networks. 
In some of our countries of operation, the physicaI infrastructure, incIuding transportation networks, power generation and 
transmission and communications systems is in poor condition. SuppIy chain issues arising from the geopoIiticaI deve1opments in 
Ukraine, component back1ogs, or other issues, inc1uding but not Iimited to the conf1ict with Russia as we11 as export contro1 
reguIations, may resuIt in s~gnificant increases to our costs, capitaI expenditure or inabiIity to access equipment and technoIogy 
required for business continuity or expansion. 0ur success aIso depends to a significant degree on our abiIity to keep pace with 
new deveIopments in technoIogy, to deveIop and market innovative products and to update our faciIities and process technoIogy, 
which wi11 require additionaI capita1 expenditure in the future. 

We cannot provide any assurance that our business wiII generate sufficient cash f1ows from operations to enabIe us to 
fund our capitaI expenditures or investments. The amount and timing of our capitaI requirements wiII depend on many factors 
over which we have IittIe or no controI, incIuding acceptance of and demand for our products and services, the extent to which 
we invest in new technoIogy and research and deveIopment projects, the status and timing of competitive deveIopments, and 
certain reguIatory requirements. For exampIe, if network usage deveIops faster than we anticipate, we may require greater 
capitaI investments in shorter time frames than originaIIy anticipated and we may not have the resources to make such 
investments. 

Furthermore, the ongoing confIict between Russia and Ukraine creates uncertainty regarding our capitaI expenditure 
pIans as we need to retain more fIexibiIity to maintain our infrastructure in Ukraine and respond to the conf1ict as it deveIops 
further and ~nvestment in Ukraine may be compIicated by sanctions, reguIations, payment restrictions and geopoIiticaI 
circumstances. Since the onset of the conf1ict, a materiaI portion of our uncommitted capitaI expenditure pIans throughout the 
Group have been de\ayed. See -Market Risks-The ongoing confIict between Russia and Ukraine is having, and wiII continue 
to have, an impact on our business, financia1 condition, resuIts of operations, cash f1ows and prospects outside of our Russian 
Operations. and -Market Risks-We have suHered reputationaI harm as a resuIt of the ongoing confIict between Russia and 
Ukraine and the sanctions imposed . Any further escaIation or proIonged continuation of the conf1ict couId Iead to more damage to 
the network, change in customer behavior, dec1ines in gross connections and Iower than expected ARPU due to the dec1ine in 
the Ukrainian economy. Such factors have and, if continued, may continue to Iimit our abiIity to fund capitaI expenditures in 
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Ukraine. We may need to continue to spend a significant amount of capitaI to repair or repIace infrastructure and other systems 
to ensure consistency of our services in Ukraine as the conf1ict continues. 

AIthough we reguIarIy consider and take measures to improve our capitaI efficiency, incIuding seIIing capitaI intensive 
segments of our business and entering into managed services and network sharing agreements with respect to towers and other 
assets, our Ieve1s of capita1 expenditure wi11 remain significant. If we do not have sufficient resources from our operations to 
finance necessary capita1 expenditures or we are unab1e to access funds sufficient to finance necessary capita1 expenditures, we 
may be required to raise additionaI debt or equity financing, which may not be avaiIabIe when needed or on terms favorab1e to us 
or M aU. See -Liquidity and CapitaI Risks-We may not be abIe to raise additionaI capitaI, or we may onIy be abIe to raise 
additionaI capitaI at significantIy increased costs 1or a further discussion . We cannot assure you that we wiII generate sufficient 
cash f1ows in the future to meet our capita1 expenditure needs, deve1op or enhance our products, take advantage of future 
opportunities or respond to competitive pressures, which couId have an adverse ~mpact on our business, financiaI condition, 
resuIts of operations , cash fIows or prospects . For more information on our future Iiquidity needs , see - 0perat / ng and Fjnancia1 
Review and Prospects-Liquidity and CapitaI Resources-Future Liquidity and CapitaI Requirements. 

Initiatives to merge with or acquire other companies or businesses, divest our companies, businesses or assets or to otherwise 
invest in or form strategic par1nerships with third parties may divert management attention and resources away from our 
underIying business operations, and such efforts may not yie1d the benefits that were expected, or subject us to additionaI 
IiabiIities and higher costs from integration efforts or otherwise. 

As part of our business strategy, we seek from time to time to: merge with or acquire other companies or businesses, 
divest our companies or businesses or assets; and form strategic partnerships through investments, the formation of joint 
ventures, commercia1 cooperation, or otherwise. We may pursue one or a number of these strategies for various reasons, 
inc1uding to: simpIify our corporate structure; pursue optimaI competitive positions in markets in which we have operations: divest 
certain operations, business Iines or assets, incIuding infrastructure and tower assets; acquire more frequency spectrum; acquire 
new techno1ogies and service capabi1ities; share our networks or infrastructure; add new customers; increase market 
penetration; expand into new or enhance "non-teIecommunications" services such as DFS, mobiIe entertainment, or other forms 
of digitaI content; and expand into new markets. 

0ur abiIity to impIement successfuI mergers, acquisitions, strategic partnerships or investments depends upon our 
abi1ity to identify, evaIuate, negotiate the terms of, comp1ete and integrate suitabIe businesses and to obtain any necessary 
financing and the prior approvaI of any reIevant reguIatory bodies. These efforts couId divert the attention of our management 
and key personne1 from our under1ying business operations. Fo11owing any such merger, acquisition, strategic partnerships or 
investment or faiIure of any such transaction to materiaIize (incIuding any such faiIure caused by reguIatory or third-party 
chaI1enges), we may experience: 

• difficu1ties in rea1izing expected synergies and investment returns from acquired companies, joint ventures, 
investments or other forms of strategic partnerships: 

• unsuccessfuI integration of personneI, products, property and techno1ogies of the acquired business or assets: 

• higher or unforeseen costs of integration or capitaI expenditures (incIuding the time and resources of our personneI 
required to successfu1Iy integrate any combined businesses); 

• adverse changes in our operating efficiencies and structure; 

• difficuIties reIating to the combined business's compIiance with teIecommunications or other reguIatory Iicenses and 
permissions, compIiance with Iaws, reguIations and contractuaI obIigations, abiIity to obtain and maintain favorabIe 
commerciaI terms, and abiIity to optimize and protect our assets (inc1uding spectrum and inteIIec1uaI property); 

• adverse market reactions stemming from competitive and other pressures; 

• difficuIties in retaining key empIoyees of the merged or acquired business or strategic partnerships who are 
necessary to manage the reIevant businesses; 

• risks reIated to Ioss of fuII contro1 of a merged business, or not having the abiIity to adequateIy contro1 and manage 
an acquired business, strategic partnership or investment, inc1uding disagreements or difference in strategy with 
joint venture partners; 

• risks that different geographic regions present, such as currency exchange risks, competition, reguIatory, poIiticaI, 
economic and sociaI deveIopments, which may, among other things, restrict our abiIity to successfuIIy capitaIize on 
our acquisition, merger, joint venture or investment; 
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• adverse customer reaction to the business acquisition or combination: 

• increased IiabiIity and exposure to unforeseen contingencies and IiabiIities that we did not contemp1ate at the time 
of the merger, acquisition, strategic partnership or investment, incIuding tax IiabiIities or cIaims by the counterparty 
or reguIator reIated to the transaction, for which we may not have obtained contractuaI protections; and 

• a materiaI impairment of our operating resuIts by causing us to incur debt or requiring us to amortize merger or 
acquisition expenses and merged or acquired assets. 

For more information about our recent transactions , see Note 9 - Significant Transactions to our Audited Conso1idated 
Financia1 Statements. 

From time to time, we may aIso seek to divest some of our businesses or assets, incIuding divestitures of operations in 
certain markets, infrastructure or tower assets or business Iines. For examp1e, on November 24, 2022, we announced the 
djvestment of our Russian Operations. For more information in re1ation to the sa1e of our Russian Operations, see -Risks 
Re1ated to the Sa1e of our Russian Operations, -1nformation on the Company and Note 10-HeId for SaIe and Discontinued 
Operations of the Audited ConsoIidated FinanciaI Statements. Such divestitures may take Ionger than ant~cipated or may not 
happen at aII. If these or other divestitures do not occur, cIose Iater than expected or do not deIiver expected benefits, this may 
resuIt in decreased cash proceeds and continued operations of non-core businesses that divert the attention of our management. 
0ur success with any divestiture Is dependent on effective1y and efficient1y separating the divested asset or business and 
reducing or eIiminating associated overhead costs which may prove difficuIt or costIy for us. There couId aIso be transitionaI or 
business continuity risks or both associated with these divestitures that may impact our service Ieve1s and business targets. 
Furthermore, in some cases, we may agree to indemnify acquiring parties for certain IiabiIities arising from our former businesses 
or assets. For examp1e, fo11owing the sa1e of our Russian Operations, we may incur increased separation costs and additiona1 
Iicensing costs. FaiIure to successfuIIy impIement or compIete a divestiture couId aIso materiaIIy harm our business, financiaI 
condition, resu1ts of operations, cash f1ows or prospects. 

We face uncertainty regarding our frequency a11ocations and may experience Iimited spectrum capacity for providing wire1ess 
services or be required to transfer our existing spectrum aIIocations, which wouId have a negative impact on our growth. 

We are dependent on access to adequate frequency aIIocation within the right spectrum bands in each of our markets 
in order to Iaunch mobi1e and fixed wire1ess te1ecommunications networks and maintain and expand our customer base. 
However, the avaiIabiIity of spectrum is Iimited, cIoseIy reguIated and can be expensive, and we may not be abIe to obtain the 
frequency aIIocations we need from the reIevant reguIator or third party, without the imposition of burdensome service obIigations 
or incurring commerciaIIy unreasonabIe costs given that the interest from various parties frequentIy exceeds avaiIabIe spectrum. 

In the past, we have experienced difficuIties in obtaining adequate frequency aIIocation in some of the markets in which 
we operate. For exampIe, untiI March 2021, we heId a disproportionateIy smaII amount of the avaiIabIe spectrum in BangIadesh 
given the size of our operations. In addition, we are aIso vuInerabIe to government action that impairs our frequency aIIocations. 
For exampIe, the government of Uzbekistan ordered the equitabIe reaI1ocation amongst aII teIecommunications providers in the 
market, which has affected approximateIy haIf of the 900 MHz and 1800 MHz radio frequencies of our Uzbek subsidiary, UniteI 
LLC, which came into effect in 2018. We were unabIe to obtain frequency spectrum Iicenses for 5G in Kazakhstan, after the 
TeIecommunications Committee of Kazakhstan's Ministry of DigitaI DeveIopment, Innovation and Aerospace Industry auction for 
two b1ocks of 5G mobi1e frequency spectrum Iicenses were won by a consortium of two competitor te1ecommunications operators 
in Kazakhstan in December 2022. Frequency aIIocations may aIso be issued for periods that are shorter than the terms of our 
Iicenses to provide teIecommunications services in our countries of operation, and such aIIocations may not be renewed in a 
time1y manner, or at a11. In the event that we are unab1e to acquire sufficient frequency aI1ocations in each of our countries of 
operations to support the growth of our customer base and products, our business, financiaI condition, resuIts of operations, cash 
f1ows or prospects couId be materiaI1y adverse1y affected. 

We may aIso be subject to increases in fee payments for frequency aIIocations under the terms of some of our Iicenses or to 
obtain new Iicenses. 

LegisIation in most of the countries in which we operate, incIuding Pakistan, requires that we make payments for 
frequency spectrum usage. The fees for aII avaiIabIe frequency assignments, as weII as aIIotted frequency bands for different 
mobiIe communications technoIogies, are significant. For exampIe, in Pakistan, the PTA issued a Iicense renewaI decision on 
JuIy 22, 2019 requiring payment of an aggregate price of approximateIy US$450 miIIion. The Iicense renewaI was signed under 
protest on October 18, 2021 and payments of US$225 miIIion, US$58 miIIion, US$51.5 miIIion, US$49.0 miIIion, and US$48.4 
miIIion were made in September 2019, May 2020, May 2021 and May 2022, and January 2023 respectiveIy. We have chaIIenged 
the PTA Iicense renewaI decision before Pakistani courts. However, we await finaI resoIution from the Supreme Court of Pakistan 
as the review petition against the decision remains pending which has not been fixed yet. 
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Any significant increase in the fees payab1e for the frequencies that we use or for additiona1 frequencies that we need 
couId have a negative effect on our financiaI resuIts. We expect that the fees we pay for radio-frequency spectrum, incIuding 
radio-frequency spectrum renewaIs, couId substantiaIIy increase in some or aII of the countries in which we operate, and any 
such increase cou1d harm our business, financia1 condition, resuIts of operations, cash f1ows or prospects. 

If our frequency a11ocations are Iimited, we are unabIe to renew our frequency aIIocations or obtain new frequencies to 
aIIow us to provide mobiIe or fixed wireIess services on a commerciaIIy feasibIe basis, our network capacity and our abiIity to 
provide these services wou1d be constrained and our abiIity to expand wou1d be Iimited, which cou1d harm our business, financia1 
condition, resu1ts of operations, cash f1ows or prospects. 
0ur abiIity to profitabIy provide teIecommunications services depends in part on the terms of our interconnection agreements and 
access to third-party owned infrastructure and networks, over which we have no direct contro1. 

0ur abiIity to provide high quaIity teIecommunications services depends on our abiIity to secure and maintain 
interconnection and roaming agreements with other mobiIe and fixed-Iine operators and access to infrastructure, networks and 
connections that are owned or controIIed by third parties and governments. Interconnection is required to compIete caIIs that 
originate on our respective networks but terminate outside our respective networks, or that originate from outside our respective 
networks and terminate on our respective networks. WhiIe we have interconnection agreements in pIace with other operators, we 
do not have direct controI over the quaIity of their networks and the interconnect~on and roaming services they prov~de. 0utages, 
disconnections or restrictions, incIuding governmentaI, to access affecting these internationaI connections can have a significant 
impact on our abiIity to offer services and data connectivity to our customers. Any difficuIties or deIays in interconnecting with 
other networks and services, or the fai1ure of any operator to provide reIiabIe interconnection or roaming services to us on a 
consistent basis, couId resuIt in a Ioss of customers or a decrease in traffic, which wouId reduce our revenues and harm our 
business, financiaI condition, resuIts of operations, cash f1ows or prospects. For more information on our interconnection 
agreements, see -Business 0verwew. 

Securing these interconnection and roaming agreements and access on cost-effective terms is criticaI to the economic 
viabiIity of our operations. 0ur countries of operation have a Iimited number of internationaI cabIe connections providing access 
to internet, data service and caII interconnection and such internat~ona1 connections may be controIIed by nat~ona1 governments 
that may seek to controI or restrict access from time to time or impose conditions on pricing and avaiIabiIity wh~ch may impact our 
access and the competitiveness of our pricing. In certain of the markets in which we operate, the reIevant reguIator sets mobiIe 
termjnation rates ("MTRs"), which are fees for access and interconnection that mobi1e operators charge for ca11s terminating on 
their respective networks. If any such reguIator sets MTRs that are Iower for us than the MTRs of our competitors, our 
interconnection costs may be higher and our interconnection revenues may be Iower, reIative to our competitors. Moreover, even 
in cases of equaI MTRs on the market for aII pIayers, the Iowered MTR significantIy impacts our revenue on a particu1ar market. 
A significant increase in our interconnection costs, or decrease in our interconnection rates, as a resuIt of new reguIations, 
commerciaI decisions by other operators, increased inf1ation rates in the countries in which we operate or a Iack of avaiIabIe Iine 
capacity for interconnection couId harm our abi1ity to provide services, which cou1d in turn harm our business, financia1 condition, 
resu1ts of operations, cash f1ows or prospects. 

The Ioss of important inte11ectuaI property rights, as weII as third-party cIaims that we have infringed on their inte11ectua1 property 
rights cou1d significant1y harm our business. 

We regard our copyrights, service marks, trademarks, trade names, trade secrets, know-how and simiIar inte11ectua1 
property, inc1uding our rights to certain domain names, as important to our continued success. For examp1e, our wide1y 
recognized Iogos, such as "VEON", "Kyivstar'' (Ukraine), "Jazz" (Pakistan), and "Bang1a1ink" (Bang1adesh), have pIayed an 
important roIe in buiIding brand awareness for our services and products. We reIy on trademark and copyright Iaw, trade secret 
protection and confidentiaIity or Iicense agreements with our empIoyees, customers, partners and others to protect our 
proprietary rights. However, inteIIectuaI property rights are especiaI1y difficuIt to protect in many of the markets in which we 
operate. In these markets, the reguIatory agencies charged to protect inteIIectuaI property rights are inadequateIy funded, 
IegisIation is underdeveIoped, piracy is commonpIace and the enforcement of court decisions is difficuIt. We aIso face inteIIectuaI 
property risk with respect to our License Agreements with VimpeICom for the use of "BeeIine" by certain of our operating 
companies . See - Risks Re1ated to the Sa1e of our Russian Operations - Fo11owing the sa1e of our Russian Operations , we wi11 
re1y on trademark Iicense agreements with our former subsidiary, Vimpe1Com, to continue our use of the"Bee1ine'' name and 
mark. 0ur reputation cou1d be adverse1y impacted by negative deve1opments in respect of the Bee1ine brand fo11owing the sa1e of 
our Russia 0perations. If we eIect to undertake a rebranding exercise it may invoIve substantiaI costs and may not produce the 
intended benefits if it is not favorabIy received by our existing and potentiaI customers, suppIiers and other persons with whom 
we have a business re1ationship. 

In addition, as we continue our investment into a growing ecosystem of IocaI digitaI services and execute our "digitaI operator 
1440" strategy, we wiII need to ensure that we have adequate IegaI rights to the ownership or use of necessary source code, 
content, and other inteIIectuaI property rights associated with our systems, products and services. For exampIe, a number of 
pIatforms and non-connectivity services we offer are deveIoped using source code created in conjunction with third parties. Even 
though we re1y on a combination of contractuaI provisions and inteIIectuaI property Iaw to protect our proprietary technoIogy and 
software, access to and use of source code and other necessary inte11ectua1 property, third parties may sti11 infringe or 
misappropriate our inteIIectuaI property. We may be required to bring cIaims against third parties in order to protect our 
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inteIIectuaI property rights, and we may not succeed in protecting such rights. As a resuIt, we may not be ab1e to use inteIIectuaI 
property that is materiaI to the operation of our business. 

We are in the process of registering, and maintaining and defending the registration of, the VEON name and Iogo as 
trademarks in the jurisdictions in which we operate and other key territories, aIong with our other key trademarks and trade 
names, Iogos and designs. As of 31 May, 2023, we have achieved registrat~on of the VEON name in sixteen of the seventeen 
jurisdict~ons sought (a1though in onIy certain c1asses were sought in the European Union), with Bang1adesh pending for a11 
cIasses and Egypt pending for onIy one cIass. With respect to the Iogo, we have achieved registration in sixteen of the seventeen 
jurisdictions sought (a1though in onIy certain c1asses were sought in the European Union and Bermuda), with Bang1adesh 
pending for aII cIasses and Egypt, pending onIy for one cIass. The timeIine and process required to obtain trademark registration 
can vary wideIy between jurisdictions. 

In addition, as the number of convergent product offerings, such as JazzCash, Toffee and Tamasha, and overIapping 
product functions increase as we execute our "ventures" and "digitaI operator'' strategies, we need to ensure that such brands 
and associated inteIIectuaI property are protected through trademark and copyright Iaw in the same way as our Iegacy brands 
and products. Further with the introduction of new product offerings, the possibiIity of inteIIectuaI property infringement cIaims 
against us may corresponding1y increase. For examp1e, in the context of mobiIe entertainment producers and distributors of 
content face potentia1 IiabiIity for neg1igence, copyright and trademark infringement.and other c1aims based on the nature and 
content of materia1s, such as mora1ity Iaws in BangIadesh and Pakistan. As we expand our digita1 services offerings, our abi1ity to 
provide our customers with content depends on obtaining various rights from third parties on terms acceptab1e to us. 

Current and new inteIIectuaI property Iaws may affect our abiIity to protect our innovations and defend against third-
party c1aims of inte1Iectua1 property rights infringement. The costs of comp1iance with these Iaws and regu1ations are high and are 
IikeIy to increase in the future. CIaims have been, or may be threatened and/or fiIed against us for inteIIectuaI property 
infringement based on the nature and content in our products and services, or content generated by our users. Any such cIaims 
or Iawsuits, whether with or without merit, couId resuIt in substantiaI costs and diversion of resources, couId cause us to cease 
offering or Iicensing services and products that incorporate the chaIIenged inteIIectuaI property, or cou1d require us to deveIop 
non-infringing products or services, if feasibIe, which couId divert the attention and resources of our technicaI and management 
personneI. We cannot assure you that we wouId prevaiI in any Iitigation reIated to infringement cIaims against us. A successfuI 
c1aim of infringement against us cou1d resu1t in us being required to pay significant damages, cease the deve1opment or saIe of 
certain products and services that incorporate the chaIIenged inteIIectuaI property, obtain Iicenses from the hoIders of such 
inteI1ectuaI property which may not be avaiIabIe on commerciaIIy reasonabIe terms, or otherwise redesign those products to 
avoid infringing upon others' inteIIectua1 property rights, any of which couId harm our business and our abiIity to compete. 
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Reg,~1at0ry, Cornp1iaiice a:id Loga! Risks 

The teIecommunications industry is a highIy reguIated industry and we are subject to an extensive variety of Iaws and operate in 
uncertain judiciaI and reguIatory environments, which may resuIt in unanticipated outcomes that couId harm our business. 

0ur operations are subject to different and occasiona11y conf1icting Iaws and regu1ations in each of and between the 
jurisdictions in which we operate, which couId resuIt in market uncertainty and the Iack of cIear criteria. ReguIatory compIiance 
may be costIy and invoIve a significant expenditure of resources, thus negativeIy affecting our financiaI condition. In addition, any 
significant changes in such Iaws or reguIations or their interpretation, or the introduction of higher standards, additionaI 
obIigations or more stringent Iaws or reguIations, couId resuIt in significant additionaI costs, incIuding fines and penaIties, 
operationa1 burdens and other difficuIties associated with not comp1ying in a time1y manner, or at a11, with new or existing 
IegisIation or the terms of any notices or warnings received from the teIecommunications and other reguIatory authorities. In 
addition, the appIication of the Iaws and reguIations of any particuIar country is frequentIy uncIear and may resuIt in adverse 
ruIings or audit findings by courts or government authorities resu1ting from a change in interpretation or inconsistent appI~cation of 
existing Iaw. 0ur operations may aIso be subject to reguIatory audits in reIation to prior compIiance. For exampIe, our operating 
company in BangIadesh has recentIy been subject to an extensive audit conducted by the BangIadesh TeIecommunication 
ReguIatory Commission ("BTRC") concerning past comp1iance with a11 re1evant Iicense terms, Iaws and regu1ations for the period 
covering 1996 (incept~on of our operating company in BangIadesh) to December 2019. Competitor operators in the BangIadesh 
te1ecommunications industry have been subject to simiIar audits and have been fined. On June 26, 2023, the BTRC reIeased its 
audit findings and issued a cIaim of BDT 8,231 miIIion (approximateIy US$76 miIIion) which incIudes BDT 4,307 miIIion 
(approximateIy US$40 miIIion) for interest. The Company is currentIy reviewing the findings and Bang1aIink may chaI1enge certain 
proposed penaIties and interest which may resuIt in adjustments to the finaI amount to be paid by BangIaIink. ShouId BangIaIink 
and the BTRC not be ab1e to reach a mutua11y agreed position concerning the audit findings, protracted Iitigation may resu1t. The 
Company has accrued for amounts of the cIaim where it considers a cash outfIow to be probabIe. As a resuIt of the ongoing 
confIict between Russia and Ukraine, these risks are compounded in those jurisdictions, as there is a risk that Iaws and 
reguIations affecting teIecommunications companies operating in those jurisdictions may be changed dramaticaIIy and in ways 
that are adverse to our operations and resuIts. For a further discussion on the ongoing conf1ict between Russia and Ukraine and 
its impact on our business , see - Market Risks - The ongoing conf1ict between Russia and Ukraine is having , and wi11 continue 
to have, an adverse impact on our business, financia1 condition, resu1ts of operations, cash f1ows and prospects outside of our 
Russian Operations . For a discussion on the risks associated with operating in emerging markets , see - Market Risks - 
Investing in emerging markets, where our operations are Iocated, is subject to greater risks than investing in more deveIoped 
markets, inc1uding significant po1itica1, Iega1 and economic risks. 

MobiIe, internet, fixed-1ine, voice, content and data markets genera11y are subject to extensive reguIatory requirements, 
such as strict Iicensing regimes, antitrust and consumer protection regu1ations. 0ur abi1ity to provide our mobi1e services is 
dependent on obtaining and maintaining the re1evant Iicenses. These Iicenses are Iimited in time and subject to renewaI. WhiIe 
we are confident in our abiIity to obtain renewaIs upon request, we may no1 reIiabIy predict the financiaI and other conditions at 
which such renewa1s wi11 be granted . See - ReguIatory , CompIiance and LegaI Risks - Our Iicenses are granted for specific 
periods and may be suspended, revoked or we may be unab1e to extend or rep1ace these Iicenses upon expiration and we may 
be fined or pena1ized for a11eged vio1ations of Iaw , regu1ations or Iicense terms . \ n addition , reguIations may be especiaIIy strict in 
those countries in which we are considered to hoId a significant market position (Ukraine, Pakistan and Uzbekistan), a dominant 
market position (Kazakhstan) or are considered a dominant company (Kyrgyzstan). The appIicabIe ru1es are generaIIy subject to 
different interpretations and the reIevant authorities may cha11enge the positions that we take, resu1ting in unpredictab1e 
outcomes such as restrictions or de1ays in obtaining additiona1 numbering capacity, receiving new Iicenses and frequencies, 
receiving regu1atory approva1s for ro1Iing out our networks in the regions for which we have Iicenses, receiving regu1atory 
approva1s for the use of changes to our frequency, receiving regu1atory approva1s of our tariffs p1ans and importing and certifying 
our equipment. 

As we expand certain areas of our business and provide new services, such as DFS, banking, digita1 content, other 
non-connectivity services, or va1ue-added and internet-based services, we may be subject to additionaI Iaws and regu1ations. For 
more on r\sks re\ated ~ DFS, see -ReguIatory, CompIiance and LegaI Risks-Our DFS oHering is compIex and increase our 
exposure to fraud, money Iaundering and reputationa1 risk. 

In addition, certain reguIations may require us to reduce retaiI prices, roaming prices or MTR and/or fixed-Iine 
termination rates, require us to offer access to our network to other operators, or resuIt in the imposition of fines if we faiI to fuIfiII 
our service commitments. In some of our countries of operation, we are required to obtain approvaI for offers and advertising 
campaigns, which can deIay our marketing campaigns and require restructuring of business initiatives. We may aIso be required 
to obtain approvaIs for certain acquisitions, reorganizations or other transactions, and faiIure to obtain such approvaIs may 
impede or harm our business and our abiIity to adjust our operations or acquire or divest of businesses or assets. Laws and 
reguIations in some jurisdictions ob1ige us to instaII surveiIIance, interception and data retention equipment to ensure that our 
networks are capabIe of aIIowing the government to monitor data and voice traffic on our networks. VioIation of these Iaws by an 
operator may resuIt in fines, suspension of activities or Iicense revocat~on. The nature of our business aIso subjects us to certain 
reguIations regarding open internet access or net neutra1ity. 

Regu1atory requirements and comp1iance with such regu1ations may be cost1y and invo1ve a significant expenditure of 
resources, which couId impact our business operations and may affect our financiaI performance. We face reguIatory risks and 
costs in each of the markets in which we operate and may be subject to additionaI reguIations in future. In particuIar, our abiIity to 
compete effectiveIy in existing or new markets couId be adverseIy affected if reguIators decide to expand the restrictions and 
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obIigations to which we are subject, or extend such restrictions and obIigations to new services and markets, or otherwise 
withdraw or adopt reguIations, which may cause deIays in impIementing our strategies and business pIans and create a more 
cha11enging operating environment. Furthermore, our abi1ity to introduce new products and services may a1so be affected if we do 
not accurate1y predict how existing or future Iaws, regu1ations or po1icies wou1d app1y to such products and services, which cou1d 
prevent us from reaIizing a return on our investment in their deve1opment. Any faiIure on our part to comp1y with existing or new 
Iaws and regu1ations can resu1t in negative pubIicity, the risk of prosecution or the suspension or Ioss of our Iicenses, frequency 
aIIocations, authorizations or various permissions, diversion of management time and effort, increased competitive and pricing 
pressure on our operations, significant fines and Iiabi1ities, third party civiI c1aims, and other pena1ties or otherwise harm our 
business, financiaI condition, resuIts of operations, cash f1ows or prospects. 

For more information on the reguIatory environment in which we operate, certain reguIatory deveIopments and trends 
and their impact on our business , see Exhibit 99 . 2 - ReguIation of TeIecommunications . 

VioIations of and changes to appIicabIe sanctions and embargo Iaws, incIuding export controI restrictions, may harm our 
business. 

Various governmentaI authorities have imposed significant pena1ties on companies that faiI to compIy with the 
requirements of app1icabfe sanctions and embargo Iaws and regu1ations, as we11 as export contro1 restrictions. We must comp1y 
with sanctions and embargo Iaws and reguIations and export controI restrictions of the United States, the United Nations, the 
European Union, the United Kingdom and the jurisdictions in which we operate, incIuding those that have been imposed in 
response to the ongoing conf1ict between Russia and Ukraine. Sanctions and embargo and expor1 controI Iaws and reguIations 
genera11y estab1ish the scope of their own app1ication, which arise for different reasons and can vary great1y by jurisdiction. For 
risks and cha11enges we face a resuIt of sanctions in re1ation to our Russian Operations , see - Risks ReIated to the SaIe of our 
Russian Operations-In the event the saIe of our Russian Operations does not compIete, or the saIe is significantIy deIayed, we 
wiII continue to be exposed to risks reIating to operating in Russia--Sanctions, Export ControIs, CapitaI ControIs, Corporate 
Restrictions and Other Responses. 

The scope of such Iaws and reguIat~ons may be expanded, somet~mes without notice, in a manner that couId materiaIIy 
adverse1y affect our business, financia1 condition, resu1ts of operations, cash f1ows or prospects. For examp1e, in the United 
States, Congress enacted the Export ControIs Act of 2018 ("ECA") which aims to enhance protection of U.S. technoIogy 
resources by imposing greater restrictions on the transfer to non-U.S. individuaIs and companies, particuIarIy through exports to 
China, of certain key foundationaI and emerging technoIogies and cyber-security considered criticaI to U.S. nationaI security. In 
recent years, the Department of Commerce has aIso broadened the scope of U.S. export controIs measures to protect a wider 
range of nationa1 security interests, inc1uding te1ecommunications techno1ogy, against perceived cha1Ienges presented by China, 
and has introduced heightened export restrictions targeting parties identified as miIitary end-users and miIitary inte1Iigence end-
users, incIuding parties in China. This has had an effect on our abiIity to procure certain suppIies for our business and transact 
with certain business partners. In response to these deve1opments, countries, such as China, have aIso adopted sanctions 
countermeasures that may impact our future abiIity to ensure our suppIiers' compIiance with these Iaws. 

Unti1 our deIisting from MOEX is compIete, our unsponsored Iisting on MOEX aIso exposes us to increased risk that designated 
ind~vidua1s and entities may buy, se11 or otherwise transact with VEON Ltd.'s shares, as certain brokers do not have po1icies 
against providing services to des~gnated individuaIs or entities. In the event that such designated individuaIs or entities buy, seII 
or otherwise transact with VEON Ltd.'s shares, this couId cause reputationaI harm to us, particuIarIy if they were significant 
shareho1ders, and we wouId expect to be ab1e to have Iimited abi1ity to engage with any such shareho1ders. See a1so-Market 
Risks- We have sujfered reputational harm as a resu1t of the ongoing conJ1ict behveen Russia and Ukraine and the sanctions 
imposed for a discussion of how exposure to designated individuaIs at the sharehoIder IeveI exposes us to risk. 

Notwithstanding our poIicies and compIiance controIs, we may be found in the future to be in vioIation of appIicabIe sanctions 
and embargo Iaws, particuIar1y as the scope of such Iaws, inc1uding those recent1y imposed fo11owing the Russia-Ukraine conf1ict, 
may be uncIear and subject to discretionary interpretations by reguIators, which may change over time. If we faiI to compIy with 
appIicabIe sanctions or embargo Iaws and reguIations, we couId suffer severe operationaI, financiaI or reputationaI 
consequences. Moreover, certain of our financing arrangements inc1ude representations and covenants requiring comp1iance 
with or Iimitation of activities under sanctions and embargo Iaws and reguIations of certain additiona1 jurisdictions, the breach of 
which may trigger defau1ts or cross-defauIts of mandatory prepayment requirements in the event of a breach thereof. For a 
discussion of risks reIated to export and re - export restrictions , see - 0perationa1 Risks - We depend on third parties for certain 
servjces and equipment, jnfrastructure and other products important to our busjness. 

We couId be subject to tax cIaims and repeated tax audits that couId harm our business. 

Tax decIarations together with reIated documentation are subject to review and investigation by a number of authorities 
in many of the jurisdictions in which we operate, which are empowered to impose fines and penaIties on taxpayers. Tax audits 
may resuIt in additionaI costs to our group if the reIevant tax authorities concIude that an ent~ty of our group did not satisfy their 
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re1evant tax ob1igations in any given year. Such audits may a1so impose additiona1 burdens on us by diverting the attention of 
management resources. 

Tax audits in the countries in which we operate are conducted reguIarIy, but their outcomes may not be fair or 
predictabIe. In the past, we have been subject to substantiaI cIaims by tax authorities in Egypt, ItaIy, BeIgium, Pakistan, 
Bang1adesh, Ukraine, Kazakhstan, Uzbekistan, and Kyrgyzstan. These c1aims have resu1ted, and future c1aims may resu1t, in 
additionaI payments, incIuding interest, fines and other penaIties, to the tax authorities. 

There can be no assurance that we wiI1 prevaiI in Iitigation with tax authorities and that the tax authorities wiII not cIaim 
the additionaI taxes, interest, fines and other penaIties that are owed by us for prior or future tax years, or that the reIevant 
governmentaI authorities wiII not decide to initiate a criminaI investigation or prosecution, or expand existing criminaI 
~nvestigations or prosecutions, in connection w~th c1a~ms by tax inspectorates, inc1uding those re1ating to individuaI emp1oyees 
and for prior tax years. We have been the subject of repeat compIex and thematic tax audits in ItaIy, Kyrgyzstan and Pakistan, 
which, in some instances, have resuIted in payments made under protest pending IegaI chaIIenges and/or to avoid the initiation 
or continuation of associated criminaI proceedings. The outcome of these audits or the adverse or deIayed resoIution of other tax 
matters, incIuding where the reIevant tax authorities may concIude that we had significantIy underpaid taxes reIating to earIier 
periods, couId harm our business, financiaI condition, resuIts of operations, cash fIows or prospects. 

For more information regarding tax c1aims and tax provisions and Iiabi1ities and their effects on our financia1 statements, 
see Note 7 -Provisions and Contingent Liabi#ties and Note 8 -/ncome Taxes, respectiveIy of our Audited ConsoIidated 
Financia1 Statements. 

Changes in tax treaties, Iaws, ru1es or interpretations cou1d harm our business, and the unpredictab1e tax systems in the markets 
in which we operate give rise to significant uncertainties and risks that couId compIicate our tax and business decisions. 

The introduction of new tax Iaws or the amendment of existing tax Iaws, such as those re1ating to transfer pricing ru1es 
or the deduction of interest expenses in the markets in which we operate, may aIso increase the risk of adjustments being made 
by the tax authorities and, as a resuIt, couId have a materiaI adverse impact on our bus~ness, financiaI condition, resuIts of 
operations, cash fIows or prospects. For exampIe, within the Organization for Economic Co-operation and DeveIopment 
("OECD") there is an initiative aimed at avoiding base erosion and profit shifting ("BEPS") for tax purposes. This OECD BEPS 
project has resuIted in further deveIopments in other countries and in particuIar in the European Union. 

0ur business decisions take into account certain taxation scenarios, which couId be proven to be untrue in the event of 
an adverse decisions by tax authorities or changes in tax treaties, Iaws, ruIes or interpretations. For exampIe, we are vuInerabIe 
to changes in tax Iaws, reguIations and interpretations in the NetherIands, our current resident state for tax purposes, and in our 
other countries of operation. 

These considerations are compounded by the fact that the interpretation and enforcement of tax Iaws in the emerging 
markets in which we operate tend to be unpredictab1e and give rise to significant uncertainties, which cou1d comp1icate our tax 
pIanning and business decisions. Any additionaI tax IiabiIity imposed on us by tax authorities in this manner, as weII as any 
unforeseen changes in appIicabIe tax Iaws or changes in the tax authorities' interpretations of the respective doubIe tax treaties 
in effect, couId harm our future resuIts of operations, cash f1ows or the amounts of dividends avaiIabIe for distribution to 
shareho1ders in a particu1ar period. For examp1e, as a resuIt of the termination of the doub1e tax treaty between Russia and the 
NetherIands that became effective on December 31, 2021, Russian interest withhoIding tax increased from 0% to 20% on our 
existing intercompany Ioans between our Dutch and Russian entities. We have incurred costs and diverted personneI resources 
to reduce the impact of this increase in withhoIding tax on our financing operations. The totaI withhoIding tax expense on interest 
payments by VimpeICom to VEON HoIdings BV in 2022 was RUB 238 miIIion (US$3 miIIion equivaIent). Furthermore, we may 
be required to accrue substantiaI amounts for contingent tax IiabiIities and the amounts accrued for tax cont~ngencies may no1 be 
sufficient to meet any IiabiIity we may uItimateIy face. From time to time, we may aIso identify tax contingencies for which we 
have not recorded an accrua1. Such unaccrued tax contingencies cou1d materia1ize and require us to pay additiona1 amounts of 
tax. 

The tax Iaws and reguIations in our jurisdictions of operation are comp1ex and subject to varying interpretations and 
degrees of enforcement, we cannot be sure that our interpretations are accurate or that the responsibIe tax authority agrees with 
our views. If our tax positions are chaIIenged by the tax authorities or if there are any unforeseen changes in app1icabIe tax Iaws, 
we couId incur additionaI tax IiabiIities, which couId increase our costs of operations and have harm our business, financiaI 
condition, resu1ts of operations, cash f1ows or prospects. 

Laws restricting foreign investment couId materiaIIy harm our business. 

In recent years, an increasing number of jurisdictions have introduced ru1es restricting foreign investment or have 
strengthened existing ruIes, and our business couId be materia11y harmed by such new or existing Iaws. 
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There is a Iaw restricting foreign investment in Kazakhstan. The nationa1 security Iaw of Kazakhstan states that a 
foreign company or individuaI cannot directIy or indirectIy own more than a 49% stake in an entity that carries out 
teIecommunications activities as an operator of Iong-distance or internationaI communications or owns fixed communication Iines 
without the consent of the Ministry of DigitaI DeveIopment, Innovation and Aerospace Industry and nationaI security authorities in 
Kazakhstan. 

The existence of such Iaws that restrict foreign investment couId hinder potentiaI business combinations or transactions 
resuIting in a change of controI, or our abiIity to obtain financing from foreign investors shouId prior reguIatory approvaI be 
refused, deIayed or require foreign investors to compIy with certain conditions, which couId materiaI1y harm our business, 
financia1 condition, resuIts of operations, cash f1ows or prospects. 

New or proposed changes to Iaws or new interpretations of existing Iaws in the markets in which we operate may harm our 
business. 

As a te1ecommunications operator, with DFS, banking, digita1 content and other non-connectivity offerings, we are 
subject to a variety of nationaI and IocaI Iaws and reguIations in the countries in which we do business. These Iaws and 
reguIations appIy to many aspects of our business. VioIations of appIicabIe Iaws or reguIations couId damage our reputation or 
resuIt in reguIatory or private actions with substantiaI penaIties or damages, incIuding the revocation of some of our Iicenses. In 
addition, any significant changes in such Iaws or reguIations or their interpretation, or the introduction of higher standards, 
additiona1 ob1igations or more stringent Iaws or regu1ations, inc1uding revision in regu1ations for Iicense and frequency aI1ocation 
and changes in foreign poIicy or trade restrictions and reguIations (incIuding in aII respects in Ukraine as a consequence of the 
ongoing conf1ict between Russia and Ukraine) cou1d have an adverse impact on our business, financiaI condition, resu1ts of 
operations, cash f1ows or prospects. 

For exampIe, in some of the markets in which we operate, SIM verification and re-verification initiatives have been 
imp1emented, which cou1d resu1t in the Ioss of some of our customer base in a particu1ar market. In addition to customer Iosses, 
such requirements can resu1t in c1aims from Iegitimate customers who are incorrect1y b1ocked, fines, Iicense suspensions and 
other IiabiIities for faiIure to comp1y with the requirements. To the extent re-verification and/or new verification requirements are 
imposed in the jurisdictions in which we operate, it couId have an adverse impact on our business, financtaI condition, resuIts of 
operations and prospects. In addition, many jurisdictions in which we operate have seen the adoption of data IocaIization and 
protection Iaws that prohibit the coIIection of certain personaI data through servers Iocated outside of the respective jurisdictions. 

In some jurisdictions in which we operate IegisIation is being impIemented to extend data protection Iaws. For exampIe, 
in Kazakhstan the government has commenced consuItation on data protection measures to increase regu1ation over the 
recoIIection and processing of personaI data. For a discussion of certain reguIatory deveIopments and trends and their impact on 
our business, 

We may not be abIe to detect and prevent fraud or other misconduct by our empIoyees, joint venture partners, non-controIIed 
subsidiaries, representatives, agents, suppIiers, customers or other third parties. 

We may be exposed to fraud or other misconduct committed by our empIoyees, joint venture partners, representatives, 
agents, supp1iers, customers or other third parties undertaking actions on our beha1f that cou1d subject us to Iitigation, financia1 
Iosses and fines or penaIties imposed by governmentaI authorities, and affect our reputation. 

Such misconduct couId incIude, but is not Iimited to, misappropriating funds, conducting transactions that are outside of 
authorized Iimits, engaging in misrepresentation or frauduIent, deceptive or otherwise improper activities, incIuding activities in 
exchange for personaI benefit or gain or activities that otherwise do not compIying with appIicabIe Iaws or our internaI poIicies 
and procedures. The risk of fraud or other misconduct couId increase as we expand certain areas of our business. See-
ReguIatory, CompIiance and LegaI Risks-Our DFS oHering is compIex and increase our exposure to fraud, money Iaundering, 
reputationaI and reguIatory risk beIow for further discussion of this increased risk . 

In addition to any potentia1 Iega1 and financia1 Iiabi1ity, our reputation may a1so be adverse1y impacted by association, 
action or inaction that is either reaI or perceived by stakehoIders or customers to be inappropriate or unethica1. ReputationaI risk 
may arise in many different ways, inc1uding, but not Iimited to any reaI or perceived: 

· faiIure to act in good faith and in accordance with our vaIues, Code of Conduct, other poIicies, procedures, and 
internaI standards; 

• faiIure to compIy with appIicabIe Iaws or reguIations or association, reaI or perceived, with iI1egaI activity; 

· faiIure in corporate governance, management or systems~ 

• association with controversiaI practices, customers, transactions, projects, countries or governments; 
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• association with controversiaI business decisions, incIuding but not Iimited to, those re1ating to existing or new 
products, deIivery channeIs, promotions/advertising, acquisitions, representation, sourcing/suppIy chain 
re1ationships, Iocations, or treatment of financia1 transactions; or 

• association with poor empIoyment or human rights practices. 

We reguIar1y review and update our po1icies and procedures and interna1 contro1s, which are designed to provide 
reasonabIe assurance that we and our personneI compIy with appIicabIe Iaws and our internaI poIicies. We have aIso issued a 
Business Partner Code of Conduct that we expect our representatives, agents, suppIiers and other third parties to foIIow and 
conduct risk-based training for our personneI. However, there can be no assurance that such poIicies, procedures, internaI 
controIs and training wiII, at aII times, prevent or detect misconduct and protect us from IiabiIity arising from actions of our 
empIoyees, representatives, agents, suppIiers, customers or other third parties. 

We are subject to anti-corruption Iaws in muItipIe jurisdictions. 

We operate in countries which pose e1evated risks of corruption and are subject to a number of anti-corruption Iaws, 
incIuding the U.S. Foreign Corrupt Practices Act ("FCPA"), the UK Bribery Act, the anti-corruption provisions of the Dutch 
CriminaI Code in the Nether1ands and Ioca1 Iaws in the jurisdictions in which we operate. An investigation into a11egations of non-
compIiance or a finding of non-compIiance with anti-corruption Iaws or other Iaws governing the conduct of business may subject 
us to administra1ive and other financiaI costs, reputationaI damage, criminaI or civiI penaIties or other remediaI measures, which 
couId harm our business, financiaI condition, resu1ts of operations, cash fIows or prospects. Anti-corruption Iaws generaI1y 
prohibit companies and their intermediaries from promising, offering or giving a financiaI or other things of vaIue or advantage to 
someone for the purpose of improper1y inf1uencing a matter or obtaining or retaining business or rewarding improper conduct. 
The FCPA further requires issuers, incIuding foreign issuers with securities registered on a U.S. stock exchange to maintain 
accurate books and records and a system of sufficient interna1 contro1s. We regu1ar1y review and update our po1icies and 
procedures and internaI contro1s to provide reasonabIe assurance that we and our personneI compIy with the appIicab1e anti-
corruption Iaws, aIthough we cannot guarantee that these efforts wiII be successfuI. 

We maintain a Business Partner Code of Conduct and attempt to obtain assurances from distributors and other 
intermediaries, through contractua1 and other IegaI ob1igations, that they aIso wiI1 comp1y with anti-corruption Iaws appIicabIe to 
them and to us. However, these efforts to secure IegaI commitments are not aIways successfuI. There are inherent Iimitations to 
the effectiveness of any po1icies, procedures and interna1 contro1s, inc1uding the possibi1ity of human error and the circumvention 
or overriding of the po1icies, procedures and interna1 contro1s. There can be no assurance that such po1icies or procedures or 
internaI controIs wiII work effectiveIy at aII times or protect us against IiabiIity under anti-corruption or other Iaws for actions taken 
by our personneI, distributors and other intermediaries with respect to our business or any businesses that we may acquire. 0ur 
Business Partner Code of Conduct is avai1ab1e on our website at http:Uwww.veon.com. 

In addition, as previous1y disc1osed, the Deferred Prosecution Agreement ("DPA") that VEON entered into with the U.S. 
Department of Justice ("DOJ") on February 18, 2016 has concIuded and the criminaI charges that had been deferred by the DPA 
have been dismissed. Since concIuding the DPA, we have provided, and may in the future provide, updates on certain internaI 
investigations reIated to potentjaI misconduct to the U.S. authorities. In the event that any of these matters Iead to governmenta1 
investigations or proceedings, it couId Iead to reputationaI harm and have an adverse impact on our business, financiaI condition, 
resu1ts of operations, cash fiows or prospects. 

Our DFS offering is comp1ex and increase our exposure to fraud, money 1aundering, reputationa1 and regu1atory risk. 

Our DFS offering is compIex and subject to reguIatory requirements which are different from the traditiona1 regu1atory 
requirements of a te1ecommunications business. They may invo1ve cash hand1ing or other va1ue transfers, exposing us to the risk 
that our customers or business partners engage in fraudu1ent activities, money Iaundering or terrorism financing. Vio1ations of 
anti-money Iaundering and counter-terrorist financing Iaws, know-your-customer ruIes, and customer name screening and 
monitoring requirements or other reguIations appIicabIe to our DFS offering couId resuIt in IegaI and financiaI IiabiIity or 
reputationaI damage and harm our business, financiaI condition, resuIts of operations, cash fIows or prospects. The reguIations 
governing these services are evoIving and, as they deveIop, reguIations couId become more onerous, impose additionaI controIs, 
reporting or disc1osure ob1igations, or Iimit our f1exibi1ity to rapid1y dep1oy new products, which may Iimit our abi1ity to provide our 
services efficientIy or in the way originaIIy envisioned. In addition, as we seek to execute our "digitaI operator 1440" and 
"ventures" strategies, we may seek to expand our DFS offering, thereby compounding our exposure to such risks. 

For examp1e, Mobi1ink Bank in Pakistan carries on a microfinance banking business and provides certain DFS (some 
provided in conjunction with Jazz through JazzCash) and traditiona1 banking services in Pakistan under a Iicense that was 
granted by the State Bank of Pakistan and is subject to reguIation by the State Bank of Pakistan. Such reguIations and banking 
Iaws are subject to change from time to time, incIuding with respect to capitaIization requirements and we may be required to 
increase the capitaIization of MobiIink Bank from time to time and may be required to inject funds to cover any Iosses that the 
bank suffers. Mobi1ink Bank's activities may expose us to a risk of Iiabi1ity under banking and financia1 services comp1iance Iaws, 
incIuding, for exampIe, anti-money Iaundering and counter-terrorist financing reguIations. 
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In addition, because our DFS offering requires us to process persona1 data (such as, consumer names, addresses, 
credit and debit card numbers and bank account detaiIs), we must compIy with strict data privacy and consumer protection Iaws. 
For more information on the risks associated with possibIe unauthorized discIosure of such personaI data , see~Regu1atory , 
CompIiance and LegaI Risks-We coIIect and process sensitive customer data, and are therefore subject to an increasing 
amount of data privacy Iaws and reguIations that may require us to incur substantia1 costs and imp1ement certain changes to our 
business practices that may adverse1y affect our resu1ts of operations. 

Our DFS business a1so requires us to maintain avai1abi1ity of our systems and p1atforms, and fai1ure to maintain agreed 
IeveIs of service avaiIabiIity or to reIiabIy process our customers' transactions due to performance, administrative or technicaI 
issues, system interruptions or other fai1ures cou1d resu1t in a Ioss of revenue, vio1ation of certain IocaI banking regu1ations, 
payment of contractuaI or consequentiaI damages, reputationaI harm, additionaI operating expenses to remediate any faiIures, or 
exposure to other Iosses and IiabiIities. 

We coIIect and process sensitive personaI data, and are therefore subject to an increasing number of data privacy Iaws and 
reguIations that may require us to incur substantiaI costs and impIement certain changes to our business practices that may 
adverseIy affect our resuIts of operations. 

We are subject to various, and at times conf1icting, data privacy Iaws and regu1ations that app1y to the co1Iection, use, 
storage, discIosure and security of personaI data which is generaIIy understood to be any data or information that identifies or 
may be used to identify an individuaI, incIuding names and contact information, IP addresses, (e-maiI) correspondence, caII 
detaiI records and browsing history. Many countries have additionaI Iaws that reguIate the processing, retention and use of 
communications data (inc1uding both content and metadata), as we11 as hea1th data and certain other forms of personaI data 
which have been designated as being particuIarIy sensitive. These Iaws and reguIations are subject to frequent revisions and 
differing interpretations and are becoming more stringent over time. 

In certain jurisdictions in which we operate, we are subject to other data protection Iaws and reguIations that estabIish 
different categories of information such as state secrets and persona1 data of our customers, which have different registration 
and permitted disc1osure ru1es and require different corresponding Ieve1s of protection and safeguards. In each case, we are 
required to impIement the appropriate IeveI of data protection measures and cooperate with government authorities with regards 
to Iaw enforcement discIosures for state secrets and personaI data of our customers. In our operating jurisdictions, new Iaws and 
reguIations may be introduced subjecting us to more rigorous and stringent data protection or privacy requirements which may 
resuIt in increased compIiance costs and business risks or increased risk of Iiabi1ity and exposure to reguIatory fines and 
sanctions. In addition, in the European Union, the GeneraI Data Protection ReguIation ("EU GDPR"), has an extraterritoriaI effect 
further to Artic1e 3(2) GDPR and may therefore app1y outside of the European Union. The absence of an estab1ishment in the 
European Union does not necessari1y mean that processing activities by a data contro11er or processor estab1ished in a third 
country wiII be excIuded from the scope of the GDPR. The United Kingdom has retained its own version of GDPR as it forms part 
of retained EU Iaw as defined in the European Union (WithdrawaI) Act 2018 ("UK GDPR"). The provisions in the UK GDPR are 
currentIy broadIy aIigned with those in the EU GDPR, and incIude an anaIogous provision to ArticIe 3(2) EU GDPR, which gives 
the UK GDPR extraterritoriaI effect. WhiIe the processing of personaI data by a Iimited number of our entities, incIuding our 
Amsterdam and London offices and centraI operating entities within the European Union and the United Kingdom are subject to 
the EU GDPR or the UK GDPR (as the case may be), our operations in other markets, such as Ukraine, may a1so become 
subject to the EU GDPR or UK GDPR (as the case may be) considering the extraterritoriaI effect of this IegisIation. For exampIe, 
if such operations invo1ve the offering of goods or services to, or monitoring the behavior of, individua1s in the European Union or 
the United Kingdom (as the case may be). 

Many of the jurisdictions in which we operate have Iaws that restrict cross border data transfers un1ess certain criteria 
are met and/or are deveIoping or impIementing data IocaIization Iaws requiring that certain types of data be stored IocaIIy. These 
Iaws may restrict our fIexibiIity to Ieverage our data and buiId new, or consoIidate existing, technoIogies, databases and IT 
systems, Iimit our abiIity to use and share personaI data, cause us to incur costs (incIuding those reIated to storing data in 
muItipIe jurisdictions), require us to change our business practices in a manner adverse to our business or conf1ict with other 
Iaws we are subject to thereby exposing us to reguIatory risk. The stringent cross-border transfer ruIes in certain jurisdictions 
may aIso prohibit us from discIosing data to foreign authorities upon their request, which may generate a scenario where it is not 
possibIe for us to compIy with both Iaws. If so, in addition to the possibi1ity of fines, this cou1d resuIt in an order requiring that we 
change our data practices, which cou1d have an adverse effect on our business and resu1ts of operations. 

Furthermore, the Iaws and reguIations regarding data privacy may become more stringent over time. For exampIe, the 
European Commission has aIso proposed a draft of the new ePrivacy ReguIation on January 10, 2017, which was intended to 
repIace the 2022/58 e-Privacy Directive. As of March 2023, the current draft of the ePrivacy ReguIation is stiI1 going through the 
EU IegisIative process. When it comes into effect, it is expected to regu1ate the processing of eIectronic communications data 
carried out in connection with the provision and the use of pubIicIy avaiIabIe eIectronic communications services to users in the 
European Union, regardIess of whether the processing itse1f takes pIace in the European Union. UnIike the current ePrivacy 
Directive, the draft ePrivacy ReguIation wi1I IikeIy app1y to Over the Top ("OTT") service providers as weII as traditionaI 
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teIecommunications service providers (incIuding the requirements on data retention and interception and changes to restrictions 
on the use of traffic and Iocation data). Our entities estab1ished in the European Union, which process such e1ectronic 
communications data are IikeIy to be subject to this regime. The current draft of the ePrivacy ReguIation aIso reguIates the 
retention and interception of communications data as weII as the use of Iocation and traffic data for vaIue added services, 
imposes stricter requirements on eIectronic marketing, and changes to the requirements for use of tracking technoIogies, such as 
cookies. This couId broaden the exposure of our business Iines based in the European Union to data protection Iiabi1ity, restrict 
our abiIity to Ieverage our data and increase the costs of running those businesses. The draft Iaw aIso significantIy increases 
penaIties for non-comp1iance with fines of up to €20 mi11ion or four percent of a company's g1oba1 annua1 revenue, whichever is 
higher, for serious vioIations under the current draft. For a discussion of other teIecommunications reIated data protection re1ated 
Iaws and regu1ations that affects our business, 

Any fai1ure or perceived fai1ure by us to comp1y with privacy or security Iaws, po1icies, IegaI ob1igations or industry 
standards may resuIt in governmentaI enforcement actions and investigations, bIockage or Iimitation of our services, fines and 
penaIties. In genera1, mobi1e operators are direct1y Iiab1e for actions of third parties to whom they forward persona1 data for 
processing. If the third parties we work with vio1ate appIicab1e Iaws, contractua1 ob1igations or suffer a security breach, such 
vioIations may aIso put us in breach of our obIigations under privacy Iaws and reguIations and/or couId in turn harm our business. 
In addition, concerns regarding our practices with regard to the coIIection, use, discIosure or security of personaI information or 
other privacy-reIated matters couId resuIt in negative pubIicity and have an adverse effect on our reputation. VioIation of these 
data privacy Iaws and reguIations may Iead to a seizure of our database and equipment, imposition of administrative sanctions 
(incIuding in the form of fines, suspension of activities or revocation of Iicense) or resuIt in a ban on the processing of personaI 
data, which, in turn, couId Iead to the inabiIity to provide services to our customers. The occurrence of any of the aforementioned 
events, individuaIIy or in the aggregate, cou1d harm our brand, business, financiaI condition, resuIts of operations, cash f1ows or 
prospects. 

We are, and may in the future be, invo1ved in, associated with, or otherwise subject to Iega1 1iabi1ity in connection with disputes 
and IRigation with regu1ators, competitors and third parties, which when conc1uded, cou1d harm our business. 

We are party to a number of Iawsuits and other IegaI, reguIatory or antitrust proceedings and commerciaI disputes, the 
finaI outcome of which are uncertain and inherentIy unpredictabIe. We may aIso be subject to cIaims concerning certain third-
party products, services or content we provide by virtue of our invoIvement in marketing, branding, broadcasting or providing 
access to them, even if we do not ourseIves host, operate, provide, or provide access to, these products, services or content. In 
addition, we current1y host and provide a wide variety of services and products that enab1e users to engage in various onIine 
activities. The Iaw re1ating to the Iiabi1ity of providers of these on1ine services and products for the activities of their users is sti11 
unsettIed in some jurisdictions. CIaims may be threatened or brought against us for defamation, negIigence, breaches of 
contract, copyright or trademark infringement, unfair competition, tort, inc1uding persona1 injury, fraud or other grounds based on 
the nature and content of information that we use and store. In addition, we may be subject to domestic or internationaI actions 
aIIeging that certain content we have generated, user-generated content or third-party content that we have made avaiIabIe 
within our services vio1ates app1icab1e Iaw. 

Any such disputes or IegaI proceed~ng, whether w~th or without merit, couId be expensive and time consuming, and 
couId divert the attention of our senior management. Any adverse outcome in these or other proceedings, inc1uding any that may 
be asserted in the future, cou1d harm our reputation and have an adverse impact on our business, financia1 condition, resu1ts of 
operations, cash f1ows or prospects. We cannot assure you what the uItimate outcome of any particuIar dispute or IegaI 
proceeding wi11 be . For more information on current disputes , see Note 7 - Provisions and Contingent LiabiIities to our Audited 
Conso1idated Financia1 Statements. 

0ur Iicenses are granted for specific periods and may be suspended, revoked or we may be unab1e to extend or rep1ace these 
Iicenses upon expiration and we may be fined or penaIized for aIIeged vioIations of Iaw, reguIations or Iicense terms. 

The success of our operations is dependent on the maintenance of our Iicenses to provide te1ecommunications services 
in the jurisdictions in which we operate. Most of our Iicenses are granted for specified terms, and there can be no assurance that 
any Iicense wi11 be renewed upon expiration. Some of our Iicenses wi11 expire in the near term. For more information about our 
Iicenses , inc1uding their expiration dates , see - Business 0verview . These Iicenses and the frameworks governing their 
renewaIs are subject to ongoing review by the reIevant reguIatory authorities. If renewed, our Iicenses may contain additionaI 
ob1igations, inc1uding payment ob1igations (which may invo1ve a substantiaI renewa1 or extension fee), or may cover reduced 
service areas or scope of service. Furthermore, the governments in certain jurisdictions in which we operate may ho1d auctions 
(incIuding auctions of spectrum for the 4G/LTE or more advanced services, such as 5G) in the future. If we are unabIe to 
maintain or obtain Iicenses for the provision of teIecommunications services or more advanced services, or if our Iicenses are not 
renewed or are renewed on Iess favorabIe terms, our business and resuIts of operations couId be materiaIIy harmed. We are 
required to meet certain terms and conditions under our Iicenses (such as nationwide coverage, quaIity of service parameters 
and capitaI expenditure, incIuding network buiId-out requirements), incIuding meeting certain conditions estabIished by the 
IegisIation reguIating the communications industry. From time to time, we may be in breach of such terms and conditions. If we 
fai1 to comp1y with the conditions of our Iicenses or with the requirements estab1ished by the Iegis1ation reguIating the 
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communications industry, or if we do not obtain or compIy with permits for the operation of our equipment, use of frequencies or 
additionaI Iicenses for broadcasting directIy or through agreements with broadcasting companies, the appIicabIe reguIator couId 
decide to Ievy fines, suspend, terminate or refuse to renew the Iicense or permit. Such reguIatory actions couId adverseIy impact 
our abiIity to continue operating our business in the current or pIanned manner or to carry out divestitures in the reIevant 
jurisdictions. 

The occurrence of any of these events couId materiaIIy harm our abiIity to buiId out our networks in accordance with our 
pIans, our abiIity to retain and attract customers, our reputation and our business, financiaI condition, resuIts of operations, cash 
f1ows or prospects . For more information on our Iicenses and their reIated requirements , see - Business 0ver~iew . For a 
discussion of the risks reIated to operating in emerging markets , see - Market Risks -/ nvestihg in emerging markets , where our 
operations are Iocated, is subject to greater risks than investing in more deve1oped markets, inc1uding significant po1itica1, Iega1 
and economic risks. 

It may not be possibIe for us to procure in a timeIy manner, or at aII, the permissions and registrations required for our base 
stations. 

0ur mobi1e network is supported by numerous base station transmission systems. Given the muItitude of reguIations 
that govern such equipment and the various permits required to operate our base stations, it is frequentIy not possib1e for us to 
procure in a timeIy manner, or at aII, the permissions and registrations required for our base stations, incIuding construction 
permits and registration of our titIe to Iand pIots underIying our base stations, or to amend or maintain the permissions in a timeIy 
manner when it is necessary to change the Iocation or techn~caI specificatior1s of our base stations. For a discussion of the risks 
associated with the export controIs that couId impact our abiIity to update and maintain our equipment and infrastructure, see -
0perationa1 Risks-We depend on third parties for certain services and equipment, infrastructure and other products important to 
our busjness. As a resu1t, there cou1d be a number of base stations or other communications faci1ities and other aspects of our 
networks for which we are awaiting finaI permission to operate for indeterminate periods. 

We aIso reguIarIy receive notices from reguIatory authorities in countries in which we operate warning us that we are 
not in compIiance with aspects of our Iicenses and permits and requiring us to cure the vioIations within a certain time period. In 
the past, we have c1osed base stations on severaI occasions in order to compIy with reguIations and notices from reguIatory 
authorities. Any fai1ure by our company to cure such vio1ations couId resu1t in the app1icab1e Iicense being suspended and 
subsequentIy revoked through court action. AIthough we Iook to take aII necessary steps to compIy with any Iicense vioIations 
within the stated time periods, incIuding by switching off base stations that do not have aII necessary permits untiI such permits 
are obtained, we cannot assure you that our Iicenses or permits wiII not be suspended or revoked in the future. 

If we are found to operate teIecommunications equipment without an appIicabIe Iicense or permit, we couId experience 
a significant disruption in our service or network operation, which cou1d harm our business, financia1 condition, resuIts of 
operations, cash f1ows or prospects. 

0ur Egyptian ho1ding company may expose us to Iega1 and poiitica1 risk and reputationa1 harm. 

Our subsidiary in Egypt, G1oba1 Te1ecom Ho1ding S.A.E. ("GTH"), is an Egyptian private company and is subject to 
corresponding Iaws and reguIations. AIthough GTH is no Ionger operating any business activities and GTH entered into a tax 
settIement agreement with the Egyptian tax authorities for certain historic periods, GTH may in the future be subject to further 
unmerited or unfounded tax cIaims for other tax periods under existing or new Egyptian tax Iaw or upon winding up or Iiquidation. 
The winding up of GTH and its subsidiaries may take some time and may expose the Company to additionaI costs and expenses 
or IiabiIities. In particuIar, GTH stiII has a Iarge number of private investors hoIding Iess than 0.5% of GTH's share capitaI and 
they may subject VEON Ltd. or GTH to cIaims in the future and may deIay the winding up or Iiquidation of GTH. 

ReguIatory deveIopments and government action on cIimate change issues may drive medium-to-Iong term increases in our 
operationa1 costs. 

0ur business operations and financiaI condition are subject to reguIatory deveIopmen1s and government action on 
c1imate change. Governments across the wor1d are responding to c1imate change by adopting ambitious c1imate po1icies as 
pub1ic awareness of and concern about c1imate change continues to grow. Government c1imate po1icies inc1ude the enactment of 
circu1ar economy regu1ations, reguIating greenhouse gas ("GHG") emissions, carbon pricing and increasing energy and fue1 
costs. Increased fue1 and energy prices and taxes and pricing of GHG emissions cou1d make it more expensive for us to power 
our networks and operations, and may aIso resuIt in VEON being subject to carbon emission taxation directIy for our Iimited 
carbon emissions as a teIecommunications operator, which wouId drive medium-to-Iong term increases in our operationaI costs. 
In addition, there are initia1 capita1 costs that we wi11 have to incur as we transition towards the use of renewabIe energy across 
our operations. 

There cou1d a1so be increases in our operationa1 costs due to changing Ieve1s of precipitation, increased severity and 
frequency of storms and other weather events, extreme temperatures and rising sea IeveIs, which couId cause potentiaI damage 
to vita1 infrastructure and uti1ities. Increased r1sk of f1ooding to Iow-1ying faciIities and infrastructure due to Ionger-term increases 
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in precipitation patterns couId increase operating costs to maintain and/or repair faciIities and network equipment. Decreased 
precipitation and rising and extreme temperatures couId generate drought conditions that couId create an increased burden to 
Ioca1 power and water resources, which are required to operate our coo1ing infrastructure. In addition, these cIimate change 
impacts couId aIso resuIt in drops in productivity or increased operationaI costs for our suppIiers, which in turn may be passed on 
to us, which cou1d harm our business, financia1 condition, resu1ts of operations, cash f1ows or prospects. 

GEr1tiLti R~s,. } actors 

Adoption of new accounting standards and regu1atory reviews cou1d aHect reported resu1ts and financia1 position. 

0ur accounting poIicies and methods are fundamentaI to how we record and report our financiaI condition and resuIts of 
operations. Accounting standard-setting bodies, incIuding the InternationaI Accounting Standards Board may change accounting 
reguIations that govern the preparation and presentation of our financiaI statements, and those who interpret the accounting 
standards, inc1uding the U.S. Securities and Exchange Commission (the "SEC") and the Dutch Authority for the Financia1 
Markets (the "AFM") may amend or even reverse their previous interpretations or positions on how various accounting standards 
shouId be appIied. Those changes may be difficuIt to predict and couId have a significant impact on the way we account for 
certain operations and present our financia1 position and operating income. In some instances, a modif1ed standard or 
interpretation thereof, an outcome from a unfavorabIe reguIatory review re1ating to our financiaI reporting or new requirement 
may have to be impIemented with retrospective effect, which. requires us to restate or make other changes to our previousIy 
issued financiaI statements and other financiaI information issued and such circumstances may invo1ve the identification of one 
or more significant deficiencies or materiaI weaknesses in our internaI controI over financiaI reporting, or may otherwise impact 
how we prepare and report our financiaI statements, and may impact future financiaI covenants in our financing documents. For 
examp1e, we were engaged in a comment Ietter process with the AFM regarding our financia1 statements as of and for the six 
and three-month periods ended June 30, 2020 in which the AFM indicated that our goodwiII impairment tests may have been 
appIied incorrectIy and that an additionaI goodwiII impairment charge may be necessary, which concIuded in December 2021. 
WhiIe the outcome of this particuIar process did not require us to restate previousIy issued financiaI statements or resuIt in other 
changes to our goodwi11 impairment testing being imposed, there can be no assurance that the AFM wiI1 not raise new comments 
on our financiaI statements in the future that wiII be resoIved without adverse consequences. 

For more information on the impact of IFRS on our Audited Conso1idated FinanciaI Statements and on the 
impIementation of new standards and interpretations issued , see Note 24 - Significant Accounting PoIicies to our Audited 
Conso1idated Financia1 Statements. 

0ur business may be adverse1y impacted by work stoppages and other Iabor matters 

AIthough we consider our reIations with our empIoyees to be generaIIy good, there can be no assurance that our 
operations wiII not be impacted by unionization efforts, strikes or other types of Iabor disputes or disruptions. For instance, 
empIoyee dissatisfaction or Iabor disputes couId resuIt from the impIementation of cost savings initiatives, which incIuded 
redundancies in our Amsterdam and London offices most recent1y in 2023. We may aIso experience strikes or other Iabor 
disputes or disruptions in connection with sociaI unrest or poIiticaI events. For a discussion of our empIoyees represented by 
works counciIs, unions or coIIective bargaining agreements, see -Emp/oyees. 

Work stoppages couId aIso occur due to naturaI disasters, civiI unrest (incIuding potentiaI dissatisfaction with regards to 
our response to the ongoing conf1ict between Russia and Ukraine) or security breaches/threats, such as due to the ongoing 
conf1ict between Russia and Ukraine, which wou1d make access to work p1aces and management of our systems difficuIt and 
may mean that we are not abIe to timeIy or cost effectiveIy meet the demands of our customers. In Ukraine, we may experience 
work perturbation and deficiencies due to Ioss of key personneI to mobiIization efforts in connection with the conf1ict and 
migration outside of Ukraine which may affect the quaIity of service deIivery and timeIiness of service restoration in connection 
with our Ukrainian operations. Furthermore, work stoppages or sIow-downs experienced by our customers or suppIiers cou1d 
resuIt in Iower demand for our services and products. In the event that we, or one or more of our customers or suppIiers, 
experience a Iabor dispute or disruption, it couId resu1t in increased costs, negative media attention and poIiticaI controversy, 
which couId harm our business, financiaI condition, resuIts of operations, cash f1ows or prospects. 
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OPERAT1NG AND F1NANC!AL REV!E1/V AfJC FROSPESTS 

For discussion reIated to our financiaI condition, changes in financia1 condition, and the resu1ts of operations for 2021 
compared to 2020, refer to -Operating and Financia1 Review and Prospects in our Annua1 Report on Form 20-F for the fisca1 
year ended December 31, 2021, which was fiIed with the United States Securities and Exchange Commission on ApriI 29, 2022, 
excIuding the discussion reIated to the adjustments to our ConsoIidated Income Statement, ConsoIidated Statement of Cash 
FIows and capitaI expenditures that have been made foIIowing the cIassification of Russia as a discontinued operation (see Note 
1 ~HeId for SaIe and Discontinued Operations in our Audited ConsoIidated FinanciaI Statements), which is discussed in this 
section. 

The foIIowing discussion and anaIysis shouId be read in conjunction with our Audited ConsoIidated FinanciaI 
Statements and the reIated Notes inc1uded in this Annua1 Report. This discussion contains forward-1ooking statements that 
invo1ve risks and uncertainties. 0ur actua1 resu1ts cou1d differ materia11y from those anticipated in these forward-1ooking 
statements due to numerous factors, incIuding the risks discussed in - How We Manage Risks - Risk Factors. 

Ovnrv·nw 

VEON is a Ieading gIobaI provider of connectivity and internet services, headquartered in Amsterdam. Present in some 
of the worId's most dynamic markets, VEON currentIy provides more than 1 57 miI1ion customers with voice, fixed broadband, 
data and digitaI services. VEON, through its operating companies, offers services to customers in severaI countries: Pakistan, 
Ukraine, Kazakhstan, Uzbekistan, Bang1adesh, and Kyrgyzstan. We provide services under the "Jazz," "Kyivstar," "bang1a1ink" 
and "Bee1ine" brands. 

VEON generates revenue from the provision of voice, data and other teIecommunication services through a range of 
wireIess, fixed and broadband internet services, as weII as seIIing equipment, infrastructure and accessories. 

ker~~'t~,b1e Se£;inents 

We present our reportab1e segments based on economic environments and stages of deve1opment in different 
geographicaI areas, requiring different investment and marketing strategies. 

As of December 31, 2022, our reportabIe segments consist of the foIIowing segments: Pakistan, Ukraine, Kazakhstan, 
Uzbekistan and Bang1adesh. 

On November 24, 2022, VEON announced the saIe of its Russian operations, and the Russian business has, in Iine with the 
IFRS 5 requirements, become a discontinued operation, accounted for as an ~Asset heId for saIe". Our AIgerian business, 
foIIowing the exercise of the put option for our stake in AIgeria on JuIy 1, 2021 and subsequent compIetion of saIe transaction on 
August 5 , 2022 , was disposed of ( refer to Note 10 - He1d for sa1e and discontinued operations \ n our Audited Conso1idated 
FinanciaI Statements attached hereto for further detaiIs). 

We aIso present our resu1ts of operations for "Others" and "HQ" separateIy, aIthough these are not reportabIe segments. "Others" 
represents our operations in Kyrgyzstan and Georgia (inc1uded unti1 the sa1e thereof on June 8, 2022) and "HQ" represents 
transactions reIated to management activities within the group in Amsterdam, London and Luxembourg and costs reIating to 
centraIIy managed operations, and reconciIes the resuIts of our reportab1e segments and our totaI revenue and Adjusted 
EBITDA . See Note 9 Significant Transactions o1 our Audited Conso1idated Financia1 Statements attached hereto for detaiIs on 
the sa1e of Georgia operations. 

For more information on our reportabIe segments, refer to Note 2-Segment /nformation in our Audited ConsoIidated FinanciaI 
Statements attached hereto for further detaiIs. 

B j:-is of ~r~.s;~nt~iti~)rt i,,i P~,,;iii~.~~;~ Fesioits 

Our Audited ConsoIidated FinanciaI Statements attached hereto have been prepared in accordance with InternationaI 
FinanciaI Reporting Standards ("IFRS") as issued by the Internationa1 Accounting Standards Board, effective at the time of 
preparing the Audited Conso1idated Financia1 Statements and app1ied by VEON. 

CriticaI Accoiinti,~g Estimates 

For a discussion of our accounting po1icies p1ease refer to Note 2~~Significant Accounting PoIicies o1 our Audited 
ConsoIidated FinanciaI Statements attached hereto. 
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Koy DeveIopi,~e,itE, fo, t1ie yeai eiided Decenibe, 31 ~0~2 

Sa1e of Russian operations 

On November 2, 2022, VEON announced that it was conducting a competitive sa1es process in re1ation to its Russian 
operations, whi1e exp1oring options in an effort to ensure that an optima1 outcome is achieved for a11 re1evant stakeho1ders, 
inc1uding VEON, its Russian operations, its shareho1ders, its creditors, its customers and its emp1oyees working both in and 
outside of Russia. 

On November 24, 2022, VEON entered into an agreement to seII its Russian operations to certain senior members of 
the management team of Vimpe1Com, Ied by its current CEO, A1eksander Torbakhov. Under the agreement, VEON wi11 receive 
consideration of RUB 1 30 biIIion (approximateIy US$1,900 mi1Iion). As a resu1t of the expected disposaI the Company cIassified 
its operations in Russia as "Asset heId for saIe" and discontinued operations. In connection with this cIassification, the Company 
no Ionger accounts for depreciation and amortization expenses of Russia assets. The resuIts for Russia in the consoIidated 
income statements and the consoIidated statements of cash f1ows for 2022, 2021 and 2020 have been presented separateIy. For 
further detai1s of this transaction , p1ease refer to Note 10 - HeId for saIe and discontinued operations of our Audited Conso1idated 
FinanciaI Statements attached hereto. 

Sa1e of A1geria operations 
On JuIy 1, 2021, VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary, Omnium 

Te1ecom A1gerie SpA (A1geria) to the Fonds Nationa1 d'1nvestissement (FNI). Omnium owns A1gerian mobi1e network operator, 
Djezzy. Under the terms of the SharehoIders' Agreement, the transaction was compIeted on August 5, 2022 for a saIe price of 
US $ 682 mi11ion . For further detai1s of this transaction , p1ease reier ~ Note 10 - HeId for saIe and discontinued operations of our 
Audited ConsoIidated FinanciaI Statements attached hereto. 

Sa1e of Georgia operations 

On March 31, 2022, VEON Georgia HoIdings B.V. entered into a non-binding share purchase agreement with Miren 
Invest LLC, VEON's former Ioca1 partner, for the sa1e of VEON Georgia LLC, our operating company in Georgia, for US$45 
miI1ion , subject to VEON corporate approvaIs and reguIatory approvaIs . The saIe was compIeted on June 8 , 2022 ( see Note 9 - 
Significant Transactions of our Audited Conso1idated FinanciaI Statements attached hereto). 

Financing activities 

VEON US$1,250 muIti-currency revoIving credit faciIity agreement 

In February 2022, the maturity of the muIti-currency revoIving credit faciIity origina1Iy entered into in March 2021 for US$ 
1,250 miIIon (the "RCF") was extended for one year untiI March 2025; two banks did not agree to extend, and therefore US$250 
mi11ion wi11 mature at the origina1 maturity date in March 2024 and US$ 805 mi11ion wi11 mature in March 2025. 

In February 2022, VEON HoIdings B.V. drew US$430 miIIion under the RCF. Subject to the terms set out in the RCF, 
the outstanding baIance can be roIIed over untiI finaI maturity. 

In March 2022, AIfa Bank (US$125 miIIion commitment) and Raiffeisen Bank Russia (US$70 miIIion commitment) 
notified the Agent under the RCF that as a resuIt of new Russian reguIatory requirements foIIowing a presidentiaI decree, they 
couId no Ionger participate in the RCR As a resuIt, their avaiIabIe commitments were canceIIed and the totaI RCF size reduced 
from US$1,250 miIIion to US$1,055 miIIion. The drawn portion from AIfa Bank (US$43 miIIion) was subsequentIy repaid in ApriI 
2022 and the drawn portion from Raiffeisen Bank Russia (US$24 mi11ion) was repaid in May 2022. 

In ApriI and May 2022, VEON HoIdings B.V. received US$610 miIIion foIIowing a utiIization under the RCF. The 
remaining US$82 miIIion was received in November. The RCF was fuIIy drawn at year-end with US$1,055 mjIIion outstanding. 
The outstanding amounts have been roIIed-over untiI ApriI, US$692 miIIion, and May, US$363 miIIion, of 2023. Subject to the 
terms set out in the RCF, these amount can be roIIed untiI maturity. 

Financing activities other than RCF 

In February 2022, VEON HoIdings B.V. repaid its 7.50% Note of US$417 miIIion originaIIy maturing in March 2022. 

In February 2022, VEON HoIdings B.V. prepaid RUB 30 biIIion (US$396 miIIion equivaIent) of outstanding Ioans to VTB 
Bank origina11y maturing in Ju1y 2025. 

In February 2022, VEON Finance Ire1and DAC signed a RUB 30 biI1ion (US$400 miI1ion equiva1ent) term Ioan faci1ity 
with VTB Bank with a fioating rate. This faciIity was guaranteed by VEON HoIding B.V. and had a maturity of February 2029. The 
proceeds from this faciIity were used for generaI corporate purposes, incIuding the financing of intercompany Ioans to 
Vimpe1Com. 
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In March 2022, Pakistan Mobi1e Communication Limited ("PMCL") fuIIy utiIized the remaining PKR 40 bi11ion (US$222 
miIIion equivaIent) avaiIabIe under its existing credit Iine. 

In March 2022 when VTB bank became subject to further sanctions, VEON Finance Ire1and DAC prepaid its RUB 
30 biIIion (US$259 mi1Iion equivaIent) term Ioan faciIity with VTB Bank in accordance with its terms, and the faciIity was 
cance11ed. 

In ApriI 2022, VEON Finance IreIand DAC novated its Sberbank (RUB 45 biIIion (US$556 miIIion equivaIent)) and AIfa 
Bank (RUB 45 biIIion (US$556 miIIion equivaIent)) term Ioans totaIing RUB 90 biIIion (US$1,112 miIIion equivaIent) to 
Vimpe1Com, resuIting in the re1ease of the former borrower, VEON Finance Ire1and DAC and guarantor, VEON Ho1dings B.V., 
from their ob1igations. 

In ApriI 2022, PMCL signed a PKR 40 biIIion (US$217 miIIion equivaIent) syndicated Ioan with a 10 year maturity. The 
drawn amount under the faciIity is PKR 30 biIIion (US$156 miIIion equivaIent). 

In ApriI 2022, BangIaIink signed a BDT 12 biIIion (US$139) syndicated Ioan with a five year maturity tiII ApriI 2027. 
During May 2022, BangIaIink utiIized BDT 9 biIIion (US$103) of the syndicated Ioan which was partiaIIy used.to fuIIy repay its 
existing Ioan of BDT 3 biIIion (US$38). In JuIy, August and September 2022, BangIaIink fuIIy utiIized the remaining BDT 3 biIIion 
(US$32) under its BDT syndicated Ioan faciIity. 

In March, ApriI, May and June 2022, Kyivstar fuIIy prepaid a UAH 1,350 miIIion (US$46 miIIion equivaIent) Ioan with JSC 
CitiBank, a UAH 1,275 (US$44 miIIion equivaIent) miIIion Ioan with JSC Credit AgricoIe, a UAH 1,677 miIIion (US$57 miIIion 
equivaIent) Ioan with AIfa bank, and aIso prepaid a portion of a UAH 1,250 miIIion Ioan with OTP Bank (UAH 490 miIIion (US$17 
miI1ion equivaIent). 

For a summary of aII outstanding indebtedness as of December 31 , 2022 , pIease re1er to - Liquidity and CapitaI 
Resources - 1ndebtedness an8 to Note 16 - Investments , Debt and Derivatives of our Aud \\ ed Conso1idated Financia1 
Statements. 

0ther Deve1opments 

On February 24, 2022, a miIitary conf1ict began between Russia and Ukraine and as of June 15, 2023 the conf1ict is stiII 
ongoing . Refer to Note 23 - Basis of Preparation of the ConsoIidated FinanciaI Statements o1 our Audited Conso1idated 
Financia1 Statements for further detai1s. 

On March 31, 2022, BangIaIink acquired new spectrum for a fee of US$205 miIIion payabIe in insta1Iments over eIeven 
years, doubIing its spectrum hoIding in BangIadesh. BangIa1ink acquired 40 MHz of spectrum from the 2,300 MHz band. 

On Apri1 12, 2022, Jazz signed a 4G Iicense renewa1 with the PTA for a fee of PKR 45 biIIion (US$486 miIIion 
equivaIent) for fifteen years, of which 50% has been settIed, and the remaining amount wiII be paid in five equaI annuaI 
instaIIments. 

On Ju1y 1, 2022, equity-settIed awards in VEON Ltd. granted to key senior managers under the 2021 Deferred Shares 
PIan vested and on JuIy 14, 2022, equity-settIed awards granted to key directors under the 2021 Deferred Shares PIan vested. 
Subsequent1y, 2,659,740 shares in VEON Ltd. were transferred to key senior managers and directors from shares heId by a 
subsidiary of VEON Ltd . during the three months ended September 30 , 2022 . Refer to Note 21 -- ReIated Parties o1 our Audited 
ConsoIidated FinanciaI Statements attached hereto for further detaiIs. 

On August 3, 2022, VEON announced that BangIa1ink reached an agreement with Bang1adesh Te1ecommunications 
Company Limited (BTCL) to share its tower infrastructures with BangIaIink. 

On September 20, 2022, the VEON Board of Directors approved a share grant to the VEON Group Chief Executive 
Officer, Kaan TerziogIu, under the 2021 Deferred Shares PIan with a grant date of October 1, 2022. On October 1, 2022 1, 569, 
531 shares in VEON Ltd . were transferred to Kaan TerziogIu under the 2021 Deferred Shares PIan . Refer to Note 21 -- ReIated 
Parties of our Audited Conso1idated Financia1 Statements attached hereto for further detai1s. 

On October 13, 2022, PMCL received a favorabIe decision from the IsIamabad High Court regarding the outstanding 
Iitigation, the financiaI impact of which amounting to US$92 miIIion was recorded as of December 31, 2022. 

On October 14, 2022, VEON invited the Note hoIders of the 2023 Notes to contact VEON Ltd. in order to engage in 
discussions with these Note ho1ders, with the aim to maintain a stabIe capita1 structure in the Ionger-term. 0n November 24, 
2022, VEON announced the Iaunch of a scheme of arrangement in Eng1and (the "Scheme") via the issuance of a Practice 
Statement Letter to extend the maturity of the 2023 Notes by eight months from their respective maturity dates. On December 9, 
2022, VEON issued a Supp1ementa1 Practice Statement Letter inc1uding an increase to the Amendment Fee as we11 as the 
incIusion of a put right (the "Put Right'') requiring the Company to repurchase the 2023 Notes in an aggregate amount of up to 
US$ 600 mi1Iion. On December 26, 2022, VEON announced that the OFAC License was obtained for the Scheme meeting, 
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which authorizes aII notehoIders (and their funds, fund managers, investment advisors or subadvisors), financiaI institutions, 
cIearing and trading systems, trustees, paying and security agents, registrars, and other service providers, intermediaries, and 
third parties, to participate in (incIuding, but not Iimited to, voting on) the Scheme, provided they are not precIuded from doing so 
by Iaw or reguIation. 

Management Changes 

On October 17, 2022, VEON announced the appointment of Matthieu GaIvani as Chief Corporate Affairs Officer, 
effective immediate1y and was a1so made a member of GEC. 

On January 1. 2022, Victor Biryukov was appointed Group GeneraI CounseI and a member of the Group Executive 
Committee. On November 1, 2022, Mr. Biryukov was appointed in a speciaI capacity to the manage the saIe of the Russian 
operations. 

A. Omiyinka Doris was appointed as Acting Group GeneraI CounseI and a member of the Group Executive Committee 
from November 1, 2022. 

Changes to Board of Directors 
On January 5, 2022, VEON announced the appointment of Karen Linehan to the Board of Directors as a non-executive 

director, foIIowing the resignation of Steve Pusey in 2021. 

On March 1, 2022, VEON announced the resignation of MikhaiI Fridman from the Board of Directors, effective from 
February 28, 2022. 

On March 8, 2022, VEON announced the resignation of Robert Jan van de Kraats from the Board of Directors, effective 
from March 7, 2022. 

On March 16, 2022, VEON announced the appointment of MichieI Soeting to the Board of Directors as a non-executive 
director and Chairman of the Audit and Risk Committee, foIIowing the resignation of Robert Jan van de Kraats on March 7, 2022. 

On May 25, 2022 VEON announced that its Board of Directors and its Nominating and Corporate Governance 
Committee have recommended 11 individuaIs for the Board, inc1uding eight directors currentIy serving on the Board and three 
new members.The Board a1so announced that Gennady Gazin, Leonid Bogus1avsky and Sergi Herrero did not put themse1ves 
up for ree1ection. 

On June 29, 2022, at the AnnuaI GeneraI Meeting, shareho1ders e1ected three new directors: Augie Fabe1a, Morten 
Lunda1 and Stan Mi11er as we11 as eight previous1y serving directors: Hans-Ho1ger A1brecht, Yaros1av G1azunov, Andrei Gusev, 
Gunnar Ho1t, Karen Linehan, Irene Shvakman, Vasi1y Sidorov and Michie1 Soeting. 

Key DeveIopments after the year ended December 31, 2022 

VEON's Scheme of creditors 

On January 31, 2023 VEON confirmed that, further to the announcement issued on January 30, 2023 regarding the 
Scheme Sanction Hearing, at which the Court made an order sanctioning the Scheme (the "Order"), the Order has been 
deIivered to the Registrar of Companies. VEON announced that each of the conditions to the Scheme has been fuIfiI1ed in 
accordance with the terms of the Scheme (and Iherefore, the Scheme has become effective and binds the Company and aII 
Scheme Creditors), inc1uding, among other things, the imposition of the Scheme StandstiI1, which wi11 restrict 2023 Noteho1ders 
from taking Enforcement Action (and other reIated actions) in accordance with the terms described in the Scheme. 

The amendments to the 2023 Notes were subject to the receipt of reIevant Iicenses to become effective, at which time 
the maturity dates of the February 2023 and ApriI 2023 notes wiII be amended to October and December 2023, respectiveIy. On 
ApriI 3, 2023, VEON announced that each of the conditions has been satisfied in accordance with the terms of the Scheme, 
incIuding receipt of aII authorizations and/or Iicenses necessary to impIement the amendments to the 2023 Notes (as set out in 
the Scheme). On ApriI 4, 2023, the Scheme became effective. 

Pursuant to the amendments, NotehoIders are entitIed to payment of an amendment fee of 200bps payabIe on the 2023 
Notes outstanding on their respective amended maturity dates and a put right is granted requiring the Company to repurchase 
2023 Notes heId by 2023 Noteho1ders exercising such right, at a purchase price of 102 per cent of the principaI amount ("2023 
Put Option"), together with accrued and unpaid interest. The 2023 Put Option cIosed on ApriI 19, 2023 with ho1ders of US$165 of 
the October 2023 Notes and hoIders of US$294 of the December 2023 Notes exercising the Put Option. 

On ApriI 20, 2023, VEON announced that the 2023 Notes accepted for repurchase pursuant to the 2023 Put Option 
were repurchased by the issuer, VEON Ho1dings B.V. and cance11ed on ApriI 26, 2023. 

VEON US$1,250 muIti-currency revoIving credit faciIity agreement 
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On ApriI 20, 2023 and May 30, 2023, the outstanding amounts under RCF faciIity have been ro11ed-over unti1 October. US$692 and 
November, US$363, 2023 

Ukraine prepayment 
In ApriI 2023, Kyivstar fuIIy prepaid its externaI debt which incIuded a UAH 1,400 miIIion (US$38) Ioan with Raiffeisen 

Bank and UAH 760 miIIion Ioan with OTP Bank (US$21). 

PMCL syndicated credit faci1ity 

Pakistan MobiIe Communication Limited ("PMCL") fu1Iy utiIized the remaining PKR 10 biIIion (US$41) under existing 40 
biIIion faciIity through drawdown in January and ApriI 2023. 

U.S. Treasury expands genera1 Iicense to inc1ude both VEON Ltd. and VEON Ho1dings B.V. 

On January 18, 2023, VEON announced that the U.S. Department of the Treasury, Office of Foreign Assets ControI 
(OFAC) repIaced the GeneraI License 54 originaIIy issued on November 18, 2022 with GeneraI License 54A to now incIude both 
VEON Ltd. and VEON HoIdings B.V. (VEON HoIdings). 

Thjs genera1 Iicense authorizes aII transactions ordinariIy incident and necessary to the purchase and receipt of any 
debt or equity securities of VEON Ltd. or VEON HoIdings B.V. that wouId othen~ise be prohibited by section 1 (a)(i) of Executive 
Order (E.O.) 14071. OFAC GeneraI License 54A appIies to aII debt and equity securities of VEON Ltd. or VEON HoIdings B.V. 
that were issued before June 6, 2022, and confirms that the authorization appIies not onIy to the purchase and receipt of debt 
and equity securities, but aIso to transactions ordinariIy incident and necessary to faciIitating, cIearing, and settIing of such 
transactions. This GeneraI License ensures that aII market participants can trade the reIevant securities with confidence that 
such trading is consistent with E.O. 14071, which targeted "new investment" in Russia. 

VEON announced regu1atory approva1 for sa1e of its Russian Operations. 

On February 8, 2023, VEON announced that on February 7, 2023 The Sub-Commission of the Government 
Comm~ssion for ControI over Foreign Investments in the Russian Federation issued its approvaI of the proposed saIe of VEON's 
Russian operations to certain senior members of the management of VimpeICom. 

On ApriI 15, 2023, OFAC issued a Iicense authorizing U.S. persons to engage in aII transactions ordinariIy incident and 
necessary to the divestment of Vimpe1Com. In addition to this OFAC Iicense, VEON has a1so determined that it has the requisite 
authorizations required by the UK and Bermudan authorities to proceed with the divestment of VimpeICom. VEON does not 
beIieve that a Iicense is required from the EU to execute the saIe and is seeking a no-Iicense-required confirmation from the 
reIevant EU authorities. 

Purchase of VEON Group Debt 

During the first quarter 2023, VimpeICom independentIy commenced and concIuded the purchase of US$1,572 of 
VEON HoIdings B.V. Notes in order to satisfy certain Russian reguIatory obIigations. Pursuant to the purchase in 2023 these 
Notes were recIassified to intercompany debt with the equivaIent reduction in gross debt for VEON Group. PJSC VimpeICom has 
funded the purchase primariIy by issuing new notes of Ionger maturity. 

0ther Deve1opments 

On January 18, 2023, VEON announced that OFAC has repIaced the GeneraI License 54 originaIIy issued on 18 
November 2022 with Genera1 License 54A to now inc1ude both VEON Ltd. and VEON Ho1dings B.V. (VEON Ho1dings). This 
generaI Iicense authorizes aII transactions ordinariIy incident and necessary to the purchase and receipt of any debt or equity 
securities (issued before June 6, 2022) of VEON Ltd. or VEON HoIdings that wouId otherwise be prohibited by section 1 (a)(i) of 
Executive Order (E.O.) 14071. 

On February 21, 2023, VEON announced the compIetion of a further share transfer to Group Executive Committee 
("GEC") member, Group Chief InternaI Audit & CompIiance Officer, Joop Brakenhoff. A totaI of 104,047 shares vested as part of 
VEON's Deferred Share PIan. Of those, 52,543 shares were transferred to Mr. Brakenhoff, with the remaining 51,504 withheId to 
cover IocaI withho1ding tax. 

On March 15, 2023, VEON announced the appointment of Joop Brakenhoff as Group FinanciaI Officer, effective May 1, 
2023. Mr. Brakenhoff repIaces Serkan Okandan whose three-year contract as Group CFO expired at the end of Apri1 2023. 

On ApriI 14, 2023, VEON announced that equity-settIed awards were granted to five members of VEON's Group 
Executive Committee under the STI Scheme (154,876 shares) and the LTIP (643,286 shares). 

VEON Management increases ownership 

On December 31, 2022, equity-settIed awards in VEON Ltd. granted to the Chief InternaI Audit & CompIiance Officer, 
Mr. Joop Brakenhoff, under the 2021 Deferred Share PIan vest. SubsequentIy, 52,543 shares in VEON Ltd. were transferred to 
Mr. Brakenhoff from shares heId by a subsidiary of VEON Ltd. and 51,504 shares were withheId to cover Ioca1 withhoIding tax. 
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On ApriI 14, 2023, VEON announced that equity-settIed awards in VEON Ltd. were grants to five members of VEON's 
Group Executive Committee under the STI Scheme (154,876 shares) and the LTIP (643,286 shares). 

Changes in Key Senior Managers 

On March 15, 2023, VEON announced the appointment of Joop Brakenhoff as Group Chief FinanciaI Officer (CFO), 
effective from May 1, 2023. Mr. Brakenhoff wiII repIace Serkan Okandan whose three-year contract as Group CFO expired at the 
end of ApriI 2023. Mr. Okandan wiII continue to serve VEON as a speciaI advisor to the Group CEO and CFO. 

On June 16, 2023, VEON announced that Omiyinka Doris has been appointed Group GeneraI CounseI in permanent 
capacity, effective June 1, 2023. 
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Factor6 ATtect;ng Ccmparabi!ity· and Re~u1~s c,f Opetatio,ts 

The Conf1ict Between Russia and Ukraine 

The conf1ict between Russia and Ukraine has had a significant impact on our business. As the conf1ict commenced in 
February 2022 and is ongoing, we anticipate that our future resuIts of operations wiII be adverseIy impacted and not comparabIe 
to past resuIts of operations due to the voIatiIity in foreign currency exchange rates, the potentiaI Ioss of some customers in 
Ukraine, the impact of sanctions and export controI restrictions and numerous other factors. Since the conf1ict began, we have 
faced and expect to continue to face chaIIenges with our performance in Ukraine, which wiII be exacerbated as the conf1ict 
continues. Furthermore, if there is an extended continuation or further increase in the severity of the ongoing conf1ict between 
Russia and Ukraine, it couId resu1t in further instabi1ity and/or worsening of the overa11 po1itica1 and economic situation in Ukraine, 
Europe and/or the gIobaI economy and capitaI markets generaIIy. These are highIy uncertain times and it is not possibIe to 
predict with precision how certain deveIopments wiII impact our resuIts and operations, nor is it possibIe to execute 
comprehensive contingency pIanning in Ukraine due to the ongoing confIict and inherent danger in the country . See Risk Factors 
-Market Risks-The ongoing conf1ict between Russia and Ukraine is having, and wi11 continue to have, an impact on our 
business, financiaI condition, resuIts of operations, cash fIows and prospects outside of our Russian 0perations. 

Foreign Currency Trans1ation 

Our Audited ConsoIidated FinanciaI Statements are presented in U.S. doIIars and in accordance with IAS 21, using the 
current rate method of currency transIation with the U.S. doIIar as the reporting currency. Our resuIts of operations are affected 
by increases or decreases in the vaIue of the U.S. doIIar or our functionaI currencies. A higher average exchange rate wiII 
correIate to a weaker functionaI currency. The functionaI currencies of our group are the Pakistani rupee in Pakistan, the 
Bang1adeshi taka in Bang1adesh, the Ukrainian hryvnia in Ukraine, the Uzbekistani som in Uzbekistan, and the Kazakhstani 
tenge in Kazakhstan . See Quantitative and QuaIitative DiscIosures about Market Risk ior a iurther discussion . For a discussion 
on risks associated with foreign currency trans1ations re1ated to the ongoing conf1ict between Russia and Ukraine see -Risk 
Factors-Market Risks-We are exposed to foreign currency exchange 1oss, f1uctuation and trans1ation risks, inc1uding as a 
resu1t of the ongoing conf1ict between Russia and Ukraine. 

Economic Trends 

As a gIoba1 te1ecommunications company with operations in a number of markets, we are affected by a 
broad range of internationaI economic deveIopments. UnfavorabIe economic conditions may impact a significant 
number of our customers, which incIudes their spending patterns, both in terms of the products they subscribe for 
and usage IeveIs. As a resuIt, it may be more difficuIt for us to attract new customers, more IikeIy that customers wiII 
downgrade or disconnect their services and more difficuIt for us to maintain mobiIe ARPUs at existing IeveIs. 
Therefore, downturns in the economies of markets in which we operate or may operate in the future couId aIso, 
among other things, increase our costs, prevent us from executing our business strategies, hurt our Iiquidity or 
prevent us to meet unexpected financia1 requirements. The ongoing conf1ict between Russia and Ukraine, and the 
responses of governments and muItinationaI businesses to it, created criticaI chaIIenges for our business and 
operations, significantIy affected our operations and financiaI condition in 2022, and wiII IikeIy continue to have a 
significant impact for the foreseeab1e future both in Ukraine and gIoba11y. 

Furthermore, the increasing price for fossiI fueIs and rising infIation rates, are expected to have broader adverse 
effects on many of the economies in which we operate and may resuIt in recessionary periods and Iower corporate 
investment, which, in turn, couId Iead to economic strain on our business and on current and potentiaI customers. 
Sustained high IeveIs of inf1ation or hyperinf1ation in Ukraine, in addition to deteriorating economic conditions as a 
resuIt of the ongoing confIict with Russia may create significant imbaIances in the Ukraine economy and undermine 
any efforts the government is taking to create conditions that support economic growth in the wake of the confIict 
with Russia, which in turn may have an adverse impact on our resuIts of operations. For more information regarding 
economic trends and how they affect our operations , see .- Risk Factors - Market Risks . 

Acquisitions, D1spositions and D1vest1tures 

From time to time, we undertake acquisitions, dispositions and divestitures, which may affect comparabiIity across 
periods and our resuIts of operations. 0ur decision to engage in such transactions wiII be opportunistic and subject to market 
conditions. Consummation of such transactions may have an effect on comparabiIity of our resuIts of operations and financiaI 
condition across certain periods as changes to our asset base and revenue streams wiI1 be ref1ected in our financiaI statements. 

For exampIe, on JuIy 1, 2021, we exercised our put option in AIgeria to seII the entirety of our stake in our AIgerian 
subsidiary to the AIgerian NationaI Investment Fund , Fonds Nationa1 d ' 1nvestissement . \ n Iine with the requirements of IFRS 5 , 
the AIgerian business has become a discontinued operation, and was accounted for as an "Asset heId for saIe" commencing in 
the third quarter of 2021. As a resuIt, the AIgerian operations do not contribute to the comparison base or our actuaI reported 
numbers, without any change in the net economic vaIue of this business. Furthermore, in December 2021, we concIuded the 
saIe of our network of approximateIy 1 5,400 mobiIe network towers in Russia to Service-TeIecom for RUB 70.65 biIIion. We 
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received a payment of RUB 64.4 biIIion at c1osing, and the baIance of certain deferred amounts wiII be due and payabIe over the 
next three years, which aIIowed us to record a US$225 miIIion gain incIuding tax benefits for the year ended December 31, 2021. 

Execution of Business Strategies and Initiatives 

In September 2019, we announced a strategy framework comprising of three vectors: infrastructure, digitaI operator and 
ventures. See -History and Deve/opment of the Company for further information on what this strategic framework entaiIs, and in 
the first quarter of 2021 , we initiated a cost efficiency program caIIed Project Optimum to cuItivate a mindset of continuous 
efficiency bui1ding and an improvement of actuaI costs. Major saving initiatives since the Iaunch of Project Optimum inc1ude 
bandwidth cost optimizations, content costs reduction through vendor negotiations and in-house deveIopment, network 
maintenance optimizations and the impIementation of smart-metering soIutions. In 2022, a totaI of 167 savings initiatives in 
Pakistan, BangIadesh, Kazakhstan and Uzbekistan contributed to considerabIe organic savings. StiII, no assurances can be 
given for the achievement of intended resuIts or further savings within the mentioned timeframes, thought the impact of these 
initiat1ves are routine1y reported in our investor communications. 

Changes in Tax Regimes 

Changes in tax regimes have the potentia1 to affect our business and resuIts of operations. For examp1e, as a resu1t of 
the changes in tax IegisIation in Kazakhstan that became effective on January 1, 2023, the withhoIding tax rate appIicabIe to 
profit distributions from Kazakhstan to the NetherIands increased from 0% to 5%, Which contributed to restrictions on the 
distributabIe profits at VEON Ltd. For a further discussion of the risks reIating to VEON Ltd.'s abiIity to withdraw funds and 
dividends from our subsidiaries and operating companies , see Risk Factors - Operationa1 Risks - As a hoiding company , we 
depend on the performance of our subsidiaries and their abiIity to pay dividends or make other transfers to VEON HoIdings B.V., 
as we11 as the abi1ity to make certain intercompany payments and transfers. 
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Cet-tain Perforin2,nce Indicator5 

The foI1owing discussion provides a description of certain operating data that is not incIuded in our financiaI statements. 
We provide this operating data because it is reguIarIy reviewed by our management and our management beIieves it is usefuI in 
evaIuating our performance from period to period as set out beIow. 0ur management beIieves that presenting information about 
Adjusted EBITDA, Adjusted EB1TDA Margin, mobi1e customers, mobiIe ARPU, mobiIe data customers, capita1 expenditures 
(exc1uding Iicenses and right-of-use assets) and IocaI currency financiaI measures is usefu1 in assessing the usage and 
acceptance of our mobiIe and broadband products and services. 

For an expIanation of how we caIcuIate Adjusted EB1TDA, Adjusted EB1TDA Margin, capita1 expenditures (excIuding 
Iicenses and right - of - use assets ), and Ioca1 currency financia1 measures , p1ease see ExpIanatory Note - Non - IFRS FinanciaI 
Measures. For a description of how we define mobiIe customers, mobiIe data customers and mobiIe ARPU, pIease see the 
discussion be1ow. 
Mobi1e customers 

MobiIe customers are generaIIy customers in the registered customer base as of a given measurement date who 
engaged in a revenue generating activity at any time during the three months prior to such measurement date. Such activity 
inc1udes any outgoing ca11s, customer fee accrua1s, debits re1ated to service, outgoing SMS and MMS, data transmission and 
receipt sessions, but does not incIude incoming ca1Is, SMS and MMS or abandoned caIIs. Our totaI number of mobiIe customers 
a1so inc1udes customers using mobi1e internet service via USB modems. 

Mobi1e data customers 

Mobi1e data customers are mobi1e customers who have engaged in revenue generating activity during the three months 
prior to the measurement date as a resu1t of activities inc1uding USB modem Internet access using 2.5G/3G/4G/LTE/HSPA+ 
technoIogies. 

Mobi1e ARPU 

MobiIe ARPU measures the monthIy average revenue per mobiIe user. We generaIIy caIcuIate mobiIe ARPU by dividing 
our mobiIe service revenue during the reIevant period, incIuding data revenue, roaming revenue and interconnect revenue, but 
exc1uding revenue from connection fees, sa1es of handsets and accessories and other non-service revenue, by the average 
number of our mobiIe customers during the period and dividing by the number of months in that period. 
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RES~ILT3 0F Dt'ER.1TI0NS 
Year ended December 31, 

In mi11ions of U - S . do11ars 2022 2021 * 

Conso1idated income statement data: 
Service revenues 3,600 3,690 

Sa1e of equipment and accessories 28 35 

0ther revenues 127 125 

Tota1 operating revenues 3,755 3,850 

0ther operating income 2 1 

Service costs (448) (451) 

Cost of equipment and accessories (28) (36) 

SeIIing, genera1 and administrative expenses (1,397) (1,382) 

Depreciation (564) (602) 

Amortization (218) (190) 

1mpairment (Ioss) / reversa1 115 (27) 

Gain on disposaI of non-current assets 3 11 

(Loss) / gain on disposa1 of subsidiaries 94 -

0perating profit 1,314 1,174 

Finance costs (609) (604) 

Finance income 79 25 

0ther non-operating gain / (1oss) 26 6 
Net foreign exchange gain / (1oss) 188 (4) 

Profit before tax 998 597 

Income taxes (67) (340) 

Profit from continuing operat1ons 931 257 

Loss after tax from d1scont1nued operations and d~sposa1s of discont~nued operations (739) 679 

Profit for the period 192 936 

Attributab1e to: 

The owners of the parent (continuing operations) 852 208 
The owners of the parent (discontinued operations) (814) 601 

Non-controIIing interest 154 127 

192 936 

*Prior year comparative for the year ended December 31, 2021 are adjusted foIIowing the cIassification of Russia as a 
discontinued operation (see Note 1~HeId for SaIe and Discontinued Operations in our Audited ConsoIidated FinanciaI 
Statements). 
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Tota1 Operating Revenue 

Year ended December 31, 
In mi11ions of U - S . do11ars , inc1udes intersegment revenue 2022 2021 

Pakistan*' 1,285 1,408 

Ukraine 971 1,055 

Kazakhstan 636 569 
Uzbekistan 233 194 

Bang1adesh 576 564 
0thers 66 81 
HQ and e1iminations (12) (21) 

Tota1 3,755 3,850 

For the year ended December 31, 2022, our consoIidated totaI operating revenue decreased to US$3,755 miIIion as 
compared to US$3,850 miIIion for the year ended December 31, 2021. This was a decrease of 2.5% primariIy due to currency 
depreciation ~n countries where we operate. At a constant currency IeveI year on year there was an increase in service revenue 
driven by increased 4G penetration, content revenue and higher customer base in Pakistan coupIed with the mobiIe data growth 
in Ukraine, Kazakhstan, Bang1adesh and Uzbekistan operations. This organic growth was offset by the depreciating currencies in 
the countries where we operate . For further detaIIs , pIease refer to - Reports of our reportab1e segments be1ow . 
0perating Profit 

For the year ended December 31, 2022, our consoIidated operating profit increased to US$1,314 miIIion as compared 
to US$1,174 miIIion for the year ended December 31, 2021 . 
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Non-Operating Profits And Losses 

Finance Costs 

For the year ended December 31, 2022, our consoIidated finance costs were US$609 miIIion as compared to US$604 
miIIion for the year ended December 31, 2021. This was an increase of 0.8% that was primariIy driven by an increase in 
borrowings. 
Finance Income 

For the year ended December 31, 2022, our consoIidated finance income was US$79 miIIion as compared to US$25 
miI1ion for the year ended December 31, 2021. This was an increase of 216% that was primari1y due to higher short-term deposit 
baIances heId in our accounts and increases in interest rates. 

Other Non-Operating Gain / (Loss1 

For the year ended December 31, 2022, we recorded other non-operating gains of US$26 miIIion as compared to a 
non-operating gain of US$6 mi11ion for the year ended December 31, 2021.This decrease was ~na~nIy dr~vcn by a by ga~n on tnoney 
inarket fund c1assified as cash and cash equiva1ents . 

Net Foreian Exchanae Gain / (Loss) 

For the year ended December 31, 2022, we recorded a net foreign exchange gain of US$188 miIIion as compared to a 
net foreign exchange Ioss of US$4 miIIion for the year ended December 31, 2021. This change was primariIy due to the 
f1uctuation in the va1ue of the Russian rub1e against the U.S. do11ar that resu1ted in the gain on our Ioans denominated in Russjan 
rub1e, which was partiaI1y offset by the impact of the deterioration in the va1ue of the Pakistani rupee and Bang1adeshi taka 
against the U . S . doIIar in 2022 . For a discussion of risks reIated to foreign currency f1uctuation and transIation , see Risk Factors 
-Market Risks-We are exposed to foreign currency exchange Ioss, f1uctuation and trans1ation risks, inc1uding as a resu1t of the 
ongoing confIict between Russia and Ukraine. 

Income Tax Expense 

For the year ended December 31, 2022, our consoIidated income tax expense decreased by 80.3% to US$67 miIIion as 
compared to US$340 miIIion for the year ended December 31, 2021. For more information regarding the factors affecting our 
totaI income tax expenses, pIease refer to Note 8=/ncome Taxes of our Audited ConsoIidated FinanciaI Statements attached 
hereto. 

Profit / (Loss) after Tax from Discontinued Operations 

For the year ended December 31, 2022, we recorded a Ioss after tax from discontinued operations of US$739 miIIion 
as compared to a profit after tax from discontinued operations of US$679 miIIion for the year ended December 31, 2021. The 
year on year change is mainIy associated with the Ioss of US$722 recognized during the year 2022 on saIe of our AIgerian 
operations and Ioss after tax on Russian Operations of US$ 202, which incIudes an impairment of US$446 miIIion recognized in 
2022, compared to the profit after tax in our Russian Operations for the year 2021 that incIuded a gain of US$101 miIIion reIating 
to sa1e of towers in Russia , p1ease refer to Note 9 - Significant transactions oi our Audited ConsoIidated FinanciaI Statements 
attached hereto. 

For the key deveIopments of the Russian discontinued operations during the year ended December 31, 2022, pIease 
see be1ow: 

For the year ended December 31, 2022, totaI operating revenue of discontinued operations in Russia increased by 
8.5% (in US$ terms) and decreased by 1.4% (in IocaI currency terms) as compared to the year ended December 31, 2021. LocaI 
currency growth was mainIy impacted by Iower sa1es of devices due to suppIy chain constraints, partIy compensated by higher 
B2B revenue growth, supported by digita1 so1utions and higher fixed-1ine revenues were supported by growth of the broadband 
business and the ongoing expansion of Bee1ine Russia's broadband customer base. For the year ended December 31, 2022, 
Russia Adjusted EBITDA increased by 21.1% (in US$ terms) and increased by 9.0% (in IocaI currency terms) as compared to the 
year ended December 31, 2021 refIecting the continued growth in higher margin mobiIe services, supported by revised pricing 
and optimized bundIes, as weII as cost optimization. 

Prof1t / (Loss) For The Period Attributab1e To The Owners Of The Parent From Continuing Operations 

For the year ended December 31, 2022, we recorded a profit attributabIe to the owners of the parent from continuing 
operations of US$852 miIIion as compared to US$208 miIIion in 2021, that was mainIy due to a decrease in operating profit as 
offset by the decrease in consoIidated income tax expense and increase in net foreign exchange gain as discussed above. 

Profit / (Loss) For The Period Attributab1e To Non-Contro11ing Interest 

For the year ended December 31, 2022, we recorded a profit attributabIe to non-controIIing interest of US$154 miIIion 
as compared to a profit of US$127 miIIion for the year ended December 31, 2021, which was mainIy driven by an increase in 
operating profit of our discontinued operations in AIgeria. 
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Adjusted EB1TDA 
In mi11tons of U . S . do11ars Year ended December 31 , 

2022 2021 

Pakistan'* 654 643 

Ukraine 575 704 

Kazakhstan 321 307 

Uzbekistan 124 89 

Bang1adesh 210 235 
0thers 26 41 
HQ and e1iminations (26) (37) 

Tota1 1,884 1,982 

For the year ended December 31, 2022, our totaI Adjusted EB1TDA was US$1,884 miIIion as compared to US$1,982 
miIIion for the year ended December 31, 2021. This was a decrease of (5.1)% that was mainIy due to Iower operating revenue as 
discussed above, as we11 as higher operating costs owing to the significant increase in energy prices in our Pakistan, Ukraine 
and BangIadesh operations coup1ed with higher technicaI support costs. 

For more information on how we caIcu1ate Adjusted EBITDA and for the reconciIiation of consoIidated profit / (Ioss) 
before tax from continuing operations, the most directIy comparabIe IFRS financiaI measure, to Adjusted EBITDA, for the years 
ended December 31, 2022 and 2021, pIease refer to tabIe beIow. 

Year ended December 31, 

In mi11ions of U - S . do11ars 2022 2021 

Prof1t / (1oss) before tax from cont1nuing operations 998 597 

Depreciation 564 602 

Amortization 218 190 
Impairment Ioss / (reversa1) (115) 27 

(Gain)/Ioss on disposaI of non-current assets (3) (11) 

(Gain) / Ioss on disposaI of subsidiaries (94) -
Finance costs 609 604 

Finance income (79) (25) 

0ther non-operating (gain) / Ioss (26) (6) 
Net foreign exchange (gain) / Ioss (188) 4 

Tota1 Adjusted EB1TDA 1,884 1,982 
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Res~~tu of OLIr RepurtabIe Seqmeiitb 

,'ak,f~tar, 

Resu1ts of Operations in US$ 
Year ended December 31, 

'21-22 '20-21 
In mi11ions of U S . do11ars ( except as indicated ) 2022 2021 2020 % change % change 
Tota1 operating revenue 1,285 1,408 1,233 -8.7 % 14.2 % 

Mobi1e service revenue 1,169 1,285 1,134 -9.0 % 13.3 56 
- of which mobiIe data 521 534 426 -2.4 % 25.4 % 

Sa1es of equipment, accessories and other 116 123 99 -5.7 % 24.2 % 
Operat1ng expenses 631 765 620 -17.5 % 23.4 % 
AdJusted EB1TDA 654 643 612 1.7 % 5.1 % 
Adjusted EB1TDA margin 50.9% 45.7% 49.6% 5.2pp -3.9pp 

Resu1ts of Operations in PKR 
Year ended December 31, 

'21-22 '20-21 
In mt11ions of PKR ( except as indicated ) 2022 2021 2020 % change % change 

Tota1 operating revenue 261,621 228,927 199,280 14.3 % 14.9 % 
MobiIe service revenue 238,084 208,923 183,367 14.0 % 13.9 % 

- of which mobiIe data 105,960 86,977 68,965 21.8 % 26.1 % 

Sa1es of equipment, accessories and other 23,537 20,004 15,913 17.7 % 25.7 % 
Operat1ng expenses 127,574 124,360 100,092 2.6 % 24.2 % 
AdJusted EB1TDA 134,047 104,567 99,188 28.2 % 5.4 % 
Adjusted EB1TDA margin 51.2% 45.7% 49.8% 5.6pp u$.1pp 

Se1ected Performance Indicators 
Year ended December 31, 

'21-22 '20-21 
2022 2021 2020 % change % change 

Mobi1e 
Customers in mi1Iions 73 . 7 72 . 6 66 . 4 1 . 5 % 9 . 3 % 
Mobi1e data customers in mi11ions 52.8 50.9 44.0 3.7% 15.7% 
ARPU in USS 1.3 1.5 1.5 -13.3% 0.0% 
ARPU in PKR 269.0 248.0 239.0 8-5% 3.8% 

Tota1 Operating Revenue 

For the year ended December 31, 2022, our Pakistan totaI operating revenue decreased by 8.7% (in US$ terms) and 
increased by 14.3% (in IocaI currency terms), as compared to the year ended December 31, 2021. This change is mainIy due to 
increased 4G penetration, higher customer base and higher vo1ume content services re1ating to app1ication to person product 
that generated a growth in mobiIe data revenue aIong with the one-off SIM issuance tax reIease. This organic IocaI currency 
increase was offset by the deterioration in Pakistani rupee during the year 2022. 

Adjusted EB1TDA 

For the year ended December 31, 2022, our Pakistan Adjusted EBITDA increased by 1.7% (in US$ terms) and by 
28.2% (in IocaI currency terms), as compared to the year ended December 31, 2021. This change is primariIy attributabIe to 
higher revenues (in Ioca1 currency terms) as discussed above partia11y offset by increased operationa1 expenses associated with 
generaI and administrative and structuraI operating costs owing to higher energy prices and increased marketing cost as weII as 
positive impact of one-off Pakistan SIM tax reversa1s. The deterioration of Pakistani rupee was the main reason for year-on-year 
change in US$ terms that offset the positive IocaI currency growth in EB1TDA during 2022. 

Number of Mobi1e Customers 

As of December 31, 2022, we had 73.7 miIIion mobiIe customers in Pakistan, representing an increase of 1.5% as 
compared to December 31, 2021. This was driven primariIy by growth in our mobiIe data customers, which increased by 3.7% 
over the same period. The increase was mainIy due to the continued expansion of our 4G data network in Pakistan. 
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Mobi1e ARPU 

For the year ended December 31, 2022, our mobiIe ARPU in Pakistan was Iower as compared to 2021 by 13.3% (in 
US$ terms) due to deva1uation of the PKR against US$, and increased by 8.5% (in Ioca1 currency terms). These changes are 
main1y the resu1t of an increase in mobi1e data revenues as discussed above. 
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l!!trzitic 

Resu1ts of Operations in US$ 
Year ended December 31, 

'21-22 '20-21 
In miIIions of U . S . doIIars ( except as indicated ) 2022 2021 2020 % change % change 

Tota1 operating revenue 971 1,055 933 .8.0 % 13.1 % 
MobiIe service revenue 906 980 869 -7.6 % 12.8 % 

- of which mobiIe data 527 590 489 -10.7 % 20.7 % 
Fixed-Iine service revenue 59 68 59 -13.2 % 15.3 56 
SaIes of equipment, accessories and other 6 7 5 -14.3 % 40.0 56 

Operating expenses 396 351 303 12.8 % 15.8 % 
Adjusted EB1TDA 575 704 630 -18.3 % 11.7 % 
Adjusted EB1TDA margin 59.2% 66.7% 67.5% -7.5pp -0.8pp 

Resu1ts of Operations in UAH 
Year ended December 31, 

'21-22 '20-21 
In mi11ions of UAH ( except as ~ndicated ) 2022 2021 2020 % change % change 
Tota1 operating revenue 31,092 28,748 25,158 8.2 % 14.3 % 

Mobi1e service revenue 29,014 26,712 23,418 8.6 % 14.1 % 
- of which mobiIe data 16,837 16,092 13,191 4.6 % 22.0 % 

Fixed-1ine service revenue 1,879 1,859 1,602 1.1 % 16-O ~ 
SaIes of equipment, accessories and other 198 176 138 12-5 % 27.5 % 

0perating expenses 12,795 9,556 8,181 33.9 % 16.8 % 
Adjusted EB1TDA 18,301 19,196 16,979 .4.7 % 13.1 % 
Adjusted EB1TDA margin 58.9% 66.8% 67.5% -7.9PP -0.7pp 

Se1ected Performance Indicators 
Year ended December 31, 

'21-22 '20-21 
2022 2021 2020 % change % change 

Mobi1e 
Customers in mi11ions 24.8 26.2 25.9 -5.3% 1.2% 
Mobi1e data customers in mi11ions 17.5 18.5 17.1 -5.4% 8.2% 
ARPU in US$ 3.0 3.1 2.8 -3.2% 10.7% 
ARPU in UAH 95.0 85.0 75.0 1 1.8% 13.3% 

Tota1 Operating Revenue 

For the year ended December 31, 2022, our Ukraine totaI operating revenue decreased by 8.0% (in US$ terms) and 
increased by 8.2% (in IocaI currency terms) as compared to the year ended December 31, 2021. The change in IocaI currency 
terms is primariIy due to changes in tariff pIans and higher internationaI interconnect usage and roaming traffic which was in turn 
offset by the Ioss of customers as a resuIt of the ongoing confIict in Ukraine. US$ change is mainIy driven by deterioration of IocaI 
currency against US$ in 2022. 

Adjusted EB1TDA 

For the year ended December 31, 2022, our Ukraine Adjusted EBITDA decreased by 18.3% (in US$ terms) and by 
4.7% (in IocaI currency terms) as compared to the year ended December 31, 2021. This change is primariIy due to the increase 
in our tota1 operating revenue (as discussed above), which was offset by higher energy costs (as a resu1t of a significant increase 
in prices) and increased personneI costs (as a resuIt of higher additionaI compensation owing to the ongoing confIict). 

Number of Mobi1e Customers 

As of December 31, 2022, we had 24.8 miIIion mobiIe customers in Ukraine representing a decrease of 5.3% year-on-
year. This change is primariIy due to a Ioss of subscribers as a resuIt of the ongoing confIict in Ukraine . 

Mobi1e ARPU 

For the year ended December 31, 2022, our mobiIe ARPU in Ukraine decreased by 3.2% (in US$ terms) and increased 
by 11.8% (in IocaI currency terms). These changes are primariIy due to a growth in mobiIe data consumption and a Ioss of 
subscribers that resu1ted in a Iower base1ine for caIcuIation of ARPU during 2022. 
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Resu1ts of Operations in US$ 
Year ended December 31, 

'21-22 '20-21 
In miI1ions of U . S doIIars ( except as indicated ) 2022 2021 2020 % change % change 
Tota1 operating revenue 636 569 479 11.8 % 18.8 % 

MobiIe service revenue 497 459 392 8.3 % 17.1 % 
- of which mobi1e data 293 265 199 10.6 % 33.2 % 

Fixed-1ine servtce revenue 116 91 78 27.5 % 16.7 % 
SaIes of equipment, accessories and other 23 19 9 21.1 % 111.1 % 

Operating expenses 316 262 214 20.6 % 22.4 % 
Adjusted EB1TDA 322 307 265 4.9 % 15.8 % 
Adjusted EB1TDA margin 50.6% 54.0% 55.3% -3.3pp -1.3pp 

RESULTS OF OPERAT1ONS IN KZT 
Year ended December 31, 

'21-22 '20-21 
In mt11ions of KZT ( except as indicated ) 2022 2021 2020 % change % change 

Tota1 operat1ng revenue 293,057 242,509 197,775 20.8 % 22.6 % 
Mobi1e service revenue 228,084 195,583 161,873 16.6 % 20.8 % 

- of which mobiIe data 134,484 113,045 82,383 19.0 % 37.2 % 
Ftxed-1ine service revenue 54,312 38,676 32,198 40.4 % 20.1 % 
SaIes of equipment, accessories and other 10,661 8,250 3,704 29.2 % 122.7 % 

Operating expenses 145,351 111,449 88,403 30.4 % 26.1 % 
AdJusted EB1TDA 147,784 131,060 109,373 12.8 % 19.8 % 
AdJusted EB1TDA margin 50.4% 54.0% 55.3% -3.6pp .1.3pp 

Se1ected Performance Indicators 
Year ended December 31, 

'21-22 '20-21 
2022 2021 2020 % change % change 

Mobi1e 
Cus1omers in miIIions 10.6 9.9 9-5 7.1% 4.2% 
Mobi1e data customers in mi11ions 8.6 7.9 7.2 8.9% 9.7% 
ARPU in US$ 4.0 3.9 3.3 2.6% 18.2% 
ARPU in KZT 1,844.0 1,671.0 1,364.0 10.4% 22.5% 

Tota1 Operating Revenue 

For the year ended December 31, 2022, our Kazakhstan totaI operating revenue increased by 11.8% (in US$ terms) 
and increased by 20.8% (in IocaI currency terms) as compared to the year ended December 31, 2021. These changes were 
primari1y driven by higher data usage and 4G subscribers, higher fixed Iine services usage and repricing during the year 2022. 

Adjusted EB1TDA 

For the year ended December 31, 2022, our Kazakhstan Adjusted EBITDA increased by 4.9% in (US$ terms) and 
increased by 12.8% (in IocaI currency terms) as compared to the year ended December 31, 2021. These changes are primariIy 
due to higher totaI operating revenue as described above. The increase was partiaIIy offset by increased marketing spend, and 
higher number of FTEs. 

Number of Mobi1e Customers 

As of December 31, 2022, we had 10.6 miIIion mobiIe customers in Kazakhstan representing an increase of 7.1% as 
compared to December 31, 2021. This increase was driven by growth in mobiIe data customers which increased by 8.9% over 
the reporting period as a resuIt of improved mobiIe data services and the continuous expansion of our 4G network. 

Mobi1e ARPU 

For the year ended December 31, 2022, our mobiIe ARPU in Kazakhstan increased by 2.6% (in USD terms) and increased by 
10.4% (in IocaI currency terms) as compared to the year ended December 31, 2021. This increase is primariIy due to the rise in 
the demand for mobiIe data due to the growth in our 4G customer base and digitaI services. 
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U.beki~ta,i 

Resu1ts of Operations in US$ 
Year ended December 31, 

'21-22 '20-21 
In mi11ions of U . S do1Iars ( except as indicated ) 2022 2021 2020 % change % change 

Tota1 operating revenue 233 194 198 20.1 % .2.0 % 
MobiIe service revenue 232 193 196 20.2 % -1.5 % 

- of which mobiIe data 159 122 111 30.3 % 9.9 % 
Fixed-Iine service revenue 1 1 1 -16.9 % -11.0 % 
SaIes of equipment, accessories and other - - 1 0.0 % -100.0 % 

Operating expenses 109 105 130 3.8 % -19.2 % 
Adjusted EB1TDA 124 89 68 39.3 % 30.9 % 
Adjusted EB1TDA margin 53.2% 45.9% 34.3% 7.3pp 11.6pp 

Resu1ts of Operations in UZS 
Year ended December 31, 

'21-22 '20-21 
In mi11ions of UZS ( except as indicated ) 2022 2021 2020 % change % change 

Tota1 operating revenue 2,575,184 2,056,545 1,985,465 25.2 % 3.6 % 
Mobi1e service revenue 2,563,793 2,043,366 1,966,778 25.5 % 3.9 56 

- of which mobiIe data 1,762,342 1,298,999 1,114,049 35.7 % 16.6 % 
Fixed-1ine service revenue 8,169 9,404 11,489 -13.1 % -18.1 % 
SaIes of equipment, accessories and other 3,223 3,774 7,198 -14.6 % -47.6 % 

Operat1ng expenses 1,210,233 1,112,252 1,307,334 8.8 % -14.9 % 
Adjusted EB1TDA 1,371,642 944,432 679,613 45.2 % 39.0 % 
Adjusted EB1TDA margin 53.3% 45.9% 34.2% 7.3pp 11.7pp 

Se1ected Performance Indicators 
Year ended December 31, 

'21-22 '20-21 
2022 2021 2020 % change % change 

Mobi1e 
Customers in mi1Iions 8.4 7.1 6-8 18.3% 4.4% 

MobiIe data customers in miIIions 7.2 5-7 4-8 26.3% 18.8% 
ARPU in US$ 2.5 2.3 2.2 8.7% 4.5% 
ARPU in UZS 27,228 24,217 21,758 12.4% 1 1.3% 

Tota1 Operating Revenue 

For the year ended December 31,2022, our Uzbekistan totaI operating revenue increased by 20.1% (in US$ terms) and 
increased by 25.2% (in IocaI currency terms) as compared to the year ended December 31, 2021. These increases are primariIy 
due to a higher subscriber base, higher interconnect rates, and Iower excise tax rate. 

Adjusted EB1TDA 

For the year ended December 31, 2022, our Adjusted EBITDA in Uzbekistan increased by 39.3% (in US$ terms) and 
increased by 45.2% (in IocaI currency terms) as compared to the year ended December 31, 2021. These increases are due to 
higher revenues as d~scussed above aIong with a reversaI of a property tax provision in seIIing and administrative cost that was 
partia11y offset by the higher techno1ogy and marketing costs during the year 2022. 
Number of Mobi1e Customers 

As of December 31,2022, the number of mobiIe customers in Uzbekistan increased by 18.3% to 8.4 miIIion. This 
increase was primariIy driven by growth in our mobiIe data customers which increased by 26.3% as compared to December 31, 
2021 (mainIy due to the continued expansion of our 4G network in Uzbekistan). 

Mobi1e ARPU 

For the year ended December 31, 2022, our mobiIe ARPU in Uzbekistan increased by 8.7% (in US$ terms) and 
increased by 12.4% (in IocaI currency terms) as compared to December 31, 2021. These increases are primari1y attributabIe to 
growth in our mobi1e data customers base and focus on high vaIue customers. 
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Resu1ts of Operations in US$ 
Year ended December 31, 

'21-22 '20-21 
In miIIions of U . S . doIIars ( e~cept as indicated ) 2022 2021 2020 % change % change 
Tota1 operating revenue 576 564 537 2.1 % 5.0 % 

MobiIe service revenue 566 553 527 2.4 % 4.9 % 
- of which mobi1e data 184 160 133 15.0 % 20.3 % 

SaIes of equipment, accessories and other 10 11 10 .9.1 % 10.0 % 
Operating expenses 366 329 310 11.2 % 6.1 % 
Adjusted EB1TDA 210 235 228 -10.6 % 3.1 % 
Adjusted EB1TDA margin 36.5% 41.7% 42.5% -5.2pp -0.8pp 

Resu1ts of Operat1ons in BDT 
Year ended December 31, 

'21•22 '20-21 
In miIIions of BDT ( except as indicated ) 2022 2021 2020 % change % change 
Tota1 operating revenue 53,742 47,941 45,601 12.1 % 5.1 % 

Mobi1e serv,ce revenue 52,819 47,050 44,726 12.3 % 5.2 % 
- of which mobiIe data 17,277 13,647 11,286 26.6 % 20.9 % 

SaIes of equipment, accessories and other 923 891 875 3.6 % 1.8 % 
0perating expenses 34,188 27,975 26,286 22.2 % 6.4 % 
Adjusted EB1TDA 19,554 19,966 19,315 -2.1 % 3.4 % 
Adjusted EB1TDA margin 36.4% 41.6% 42.4% -5.3pp -0.8pp 

Se1ected Performance Indicators 
Year ended December 31, 

'21-22 '20-21 
2022 2021 2020 % change % change 

Mobi1e 
Customers in miI1ions 37.6 35.1 33.2 7.1% 5.7% 
Mobi1e data customers in mi11ions 24.4 22.1 19.9 10.4% 11.1% 
ARPU in US$ 1.3 1.3 1.3 0.0% 0.0% 
ARPU in BDT 119.7 115.0 111-0 4.1% 3.6% 

Tota1 Operating Revenue 

For the year ended December 31, 2022, our Bang1adesh tota1 operating revenue increased by 2.1% (in US$ terms) and 
jncreased by 12.1% (in IocaI currency terms) as compared to the year ended December 31, 2021. This was primariIy due to an 
increase in mobiIe data revenue which is attributed to persona1ized data offers that increased our 4G user base and the demand 
for data, as we11 as an increase in voice revenue. 
Adjusted EB1TDA 

For the year ended December 31, 2022, our BangIadesh Adjusted EBITDA decreased by 10.6% (in US$ terms) and 
decreased by 2.1% (in IocaI currency terms) as compared to the year ended December 31, 2021. This was mainIy due to 
increase in marketing, personne1 and techno1ogy costs, coup1ed with rec1assification of operating minimum taxes into income tax 
Iines in 2021, which were reported in SeIIing, generaI and administrative expenses in 2022. 

Number of Mobi1e Customers 

As of December 31, 2022, the number of mobiIe customers in BangIadesh increased by 7.1% to 37.6 miIIion as 
compared to December 31, 2021. This was primariIy driven by growth in mobiIe data customers, which increased by 10.4% as 
compared to 2021, which was primariIy due to our continued investment in the 4G network and focus on growing our 4G user 
base. 
Mobi1e ARPU 

For the year ended December 31, 2022, our mobiIe ARPU in BangIadesh remained stabIe in US$ terms and increased 
by 4.1% in IocaI currency terms as compared to December 31, 2021. This was primariIy driven by growth in mobiIe data and 
voice revenue and described above. 
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LIqi1jdity and Capita1 R Af60'jrC€S 

Working Capita1 

As of December 31, 2022, we had negat~ve working capitaI of US$664 m~II~on, compared to negative working capitaI of 
US$830 miI1ion as of December 31, 2021. Working capitaI is defined as current assets Iess current IiabiIities. The change was 
primariIy due to an increase in cash and cash equivaIents as compared to 2021 mainIy as a resuIt of proceeds from saIe of 
AIgeria operations which was partiaIIy offset by the decreased trade and other receivabIes when compared to 2021. 

0ur working capita1 is monitored on a regu1ar basis by management. 0ur management expects to repay our debt, as it 
becomes due, from our operating cash f1ows or refinanced through additionaI borrowings. AIthough we have a negative working 
capitaI, our management beIieves that our cash baIances and avaiIabIe credit faciIities are sufficient to meet our present 
requirements. For a further discussion of our Iiquidity profiIe and in the impact of the conf1ict between Russia and Ukraine, see -
Future Liquidity and CapitaI Requirements be1ow . 

The conso1idated financia1 statements inc1uded in this AnnuaI Report on Form 20-F have been prepared on a going 
concern basis of accounting, which contemp1ates continuity of operations, reaIization of assets and satisfaction of IiabiIities and 
commitments in the normaI course of business. As such, the consoIidated financiaI statements incIuded in this AnnuaI Report on 
Form 20-F do not incIude any adJustments that might resuIt from an inabiIity to continue as a going concern. If we cannot 
continue as a going concern, adjustments to the carrying va1ues and c1assification of our assets and Iiabi1ities and the reported 
amounts of income and expenses couId be required and couId be materiaI . See Note 24 - Basis of Preparation of the 
Consoh'dated Financia/ Statements of our Audited Conso1idated FinanciaI Statements for a further discussion on our going 
concern disc1osure 

Conso1idated Cash F1ow Summary 

( 1n mi11ions of U . S - do11ars ) 2022 2021 * 

Net cash f1ows from operating act1vit1es from continuing operations 1,075 1,005 
Net cash f1ows from operating activities from discontinued operations 1,625 1,665 

Net cash f1ows from / (used In) 1nvest1ng activ1ties from cont1nuing operations (1,179) (975) 
Net cash f1ows from / (used in) investing activities from discontinued operations (599) (202) 

Net cash f1ows from / (used In) financ1ng activities from continuing operat1ons 485 (218) 
Net cash f1ows from / (used In) f1nanc1ng activities from discontinued operations (340) (552) 

Net increase / (decrease) in cash and cash equivaIents 1,067 723 
Net foreign exchange difference reIated to continuing operations (92) (11) 

Net foreign exchange difference reIated to discontinued operations (22) (5) 
Cash and cash equivaIent cIassified as heId for saIe (33) (113) 
Cash and cash equIvaIent at beginn~ng of period 2,157 1,563 

Cash and cash equiva1ents at end of period, net of overdraft 3,077 2,157 

*Prior year comparatives for the year ended December 31, 2021 are adjusted fo11owing the c1assification of Russia as a 
discontinued operatjon (see Note 1 ~HeId for SaIe and Discontinued Operations in our Audited ConsoIidated FinanciaI 
Statements). 

For more detaiIs, see Consohdated Statement of Cash F/ows in our Audited ConsoIidated FinanciaI Statements. 

0perating Activities 

For the year ended December 31, 2022, net cash f1ows from operating activities decreased to US$1,075 mi11ion from 
US$1,005 miIIion for the year ended December 31, 2021. The increase was primariIy attributabIe to an improvement in working 
capitaI as compared to 2021. 

Investing Activities 

For the year ended December 31, 2022, net cash outfIow from investing activities was US$1,179 miIIion compared to 
net cash outf1ow of US$975 miIIion for the year ended December 31, 2021. This increase was primariIy reIating to increased 
capitaI expenditures due to acceIeration of our investment in 4G networks. Furthermore there was year on year decrease in the 
proceeds from saIe of subsidiaries (US$682 reIating to AIgeria received during 2022 compared to the proceeds of US$861 from 
saIe of our tower assets in Russia received in 2021). Our totaI payments for the purchase of property, equipment and intangibIe 
assets amounted to US$616 miIIion in 2022 compared to US$680 mi1Iion in 2021. 

Financing Activities 
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For the year ended December 31, 2022, net cash infIow from financing activities was US$485 miIIion compared to net 
cash outfIow of US$218 miIIion for the year ended December 31, 2021. The higher net cash infiow from financing activities in 
2022 was main1y driven by drawing down our RCF in fu11 during 2022 whiIe retaining significant amounts of cash avai1ab1e on the 
baIance sheet to manage our Iiquidity, as we11 as net inf1ow from other bank Ioans and bonds, among others in Pakistan, which 
was partiaIIy offset by Iease payments and repayments of Ioans. The net outfIow from financing activities from 2021 was mainIy 
driven by the acquisition of non-controIIing interests in PMCL and Iease payments which are partiaIIy offset by net inf1ow from 
bank Ioans and bonds. 

Indebtedness 

As of December 31, 2022, the principaI amounts of our externaI indebtedness represented by bank Ioans and bonds 
amounted to US$6,670 miIIion, compared to US$7,569 miIIion as of December 31, 2021. During 2022 US$1.2 biIIion of RUB 
denominated Ioans were novated from VEON Finance IreIand DAC to PJSC VimpeICom and are part of IiabiIities cIassified as 
heId-for-saIe as of December 31, 2022. 

As of December 31, 2022, our debt does not incIude any overdrawn bank accounts reIated to our cash-pooIing program.. 

As of December 31, 2022, VEON had the foIIowing principaI amounts outstanding for interest-bearing Ioans and bonds 
as we11 as cash-poo1 overdrawn bank accounts: 

Entity Type of debtj origina1 Ienders Interest rate Debt Outstanding Outstanding Maturity 
currency debt (m1n) debt (US$ m1n) date 

VEON Ho1dings B.V. Notes 5.95% USD 529 529 02.13.2023 
VEON Ho1dings B.V. Revo1ving Credit Faci1ity SOFR + 1.7% USD 692 692 04.20.2023 

VEON HoIdings B.V. Notes 7.25% USD 700 700 04.26.2023 

VEON HoIdings B.V. RevoIving Credit FaciIity SOFR + 1.7% USD 363 363 05.30.2023 

VEON HoIdings B.V. Notes 4.95% USD 533 533 06.16.2024 

VEON HoIdings B.V. Notes 4.00% USD 1,000 1,000 04.09.2025 

VE0N HoIdings B.V. Notes 6.30% RUB 20,000 284 06.18.2025 
VEON HoIdings B.V. Notes 6.50% RUB 10,000 143 09.11.2025 

VEON HoIdings B.V. Notes 8.13% RUB 20,000 284 09.16.2026 

VEON Ho1dings B.V. Notes 3.38% USD 1,250 1,250 11.25.2027 

VEON Ho1dings B.V. Tota1 5,778 
PMCL Syndicated Loan Faci1ity 6M K1BOR + 0.55% PKR 33,848 149 09.02.2026 

PMCL Loan from Habib Bank Limited 6M K1BOR + 0.55% PKR 14,369 63 09.02.2026 

PMCL Syndicated Loan Faci1ity 6M K1BOR + 0.55% PKR 15,000 66 05.18.2028 
PMCL Syndicated Loan Faci1ity 3M K1BOR + 0.60% PKR 50,000 221 07.05.2031 

PMCL Syndicated Loan Faci1ity 6M K1BOR + 0.60% PKR 30,000 132 04.19.2032 

PMCL Others 31 
Pakistan Mobi1e Communications Limited Tota1 662 
PJSC Kyivstar Loan from OTP Bank 10.15% UAH 760 21 12.22.2023 
PJSC Kyivstar Loan from Raiffeisen Bank 1 1.00% UAH 1,400 38 11.26.2025 
PJSC Kyivstar Tota1 59 

BangIa1ink Syndicated Loan Faci1ity Average bank BDT 11,370 110 04.26.2027 deposit rate + 4.25% 
0ther 

14 Bang1a1ink Digita1 Communications Ltd. Tota1 124 

0ther entities Cash-poo1 overdrawn accounts 47 
and other 

Tota1 VEON 6,670 

We may from time to time seek to purchase our outstanding debt through cash purchases and/or exchanges for new 
debt securities in open market purchases, privateIy negotiated transactions or othenNise. Such repurchases or exchanges, if any, 
wiII depend on prevaiIing market conditions, our Iiquidity requirements, contractuaI restrictions and other factors. The amounts 
invo1ved may be materia1. 
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The foIIowing tabIe refiects our financiaI IiabiIities, net of derivative assets, cIassified further by maturity date, as of 
December 31, 2022. 

Less than 1 More than 5 
year 1-3 years 3-5 years years Tota1 

Bank Ioans and bonds 2,796 2,671 2,013 351 7,831 
Lease IiabiIities 235 396 306 390 1,327 

Purchase ob1igattons 285 - - - 285 

Tota1 financia1 Iiabi1ities, net of derivative assets 3,316 3,067 2,319 741 9,443 

For further discussion of these contractua1 ob1igations , p1ease re1er to Note 12 - Property and Equipment , Note 13 - 
Intangib1e Assets , Note 16 - Investments , Debt and Derivatives and Note 1 8 - Financia1 Risk Management ot our Audited 
ConsoIidated FinanciaI Statements attached hereto. We did not have any off-baIance sheet arrangements that have or are 
reasonabIy IikeIy to have a current or future effect on our financiaI condition, changes in financiaI condition, revenue or expenses, 
resuIts of operations, Iiquidity, capitaI expenditures or capitaI resources that is materiaI to investors. 

For additionaI information on our outstanding indebtedness , pIease refer to Note 16 - Investments , Debt and 
Derivatives of our Audited ConsoIidated FinanciaI Statements attached hereto. For a description of some of the risks associated 
with certain of our indebtedness , see Risk Factors - Liquidity and CapitaI Risks - Our substantia1 amounts of indebtedness and 
debt service obIigations couId materia11y decrease our cash fIow, which cou1d adverse1y affect our business and financia1 
condition. 

Cash Subject to Currency and ContractuaI Restrictions 

FoIIowing the onset of the conf1ict between Russia and Ukraine, our abiIity to exchange U.S. doIIars and other currencies into 
Russian rubIes was adverseIy impacted due to certain restrictions imposed on Russian financiaI institutions, Russian counter-
measures and the instabiIity of the Russian financiaI sector in generaI. In Iight of these difficuIties, we impIemented the Scheme. 
For information on the Scheme , see - Key DeveIopments after the year ended December 31 , 2022 - VEON ' s Scheme of 
creditors . For more information on these risks , see - Risk Factors - OperationaI Risks - As a hoIding company with a number of 
operating subsidiaries, we depend on the performance of our subsidiaries and their abiIity to pay dividends or make other 
transfers to VEON HoIdings B.V., as weII as the abiIity to make certain intercompany payments and transfers. 

Fiit;ire ' 'q:iiriitV ~~~r? ra:,itE' Re,ii:irr~'~"r*ntq 

TeIecommunications service providers require significant amounts of capita1 to construct networks and attract 
customers. In the foreseeab1e future, our further expansion wi1I require significant investment activity, incIuding the purchase of 
equipment and possibIy the acquisition of other companies. 

In 2022, our capitaI expenditures (excIuding Iicenses and right-of-use assets) were US$836 miIIion compared to 
US$803 miIIion in 2021. These investments reIated to upgrades and expansions of high-speed data networks across aII our 
countries of operations. 

WhiIe our medium-term pIan for capita1 expenditures (excIuding Iicenses and right-of-use assets) is to invest in high-
speed data networks to continue to capture mobiIe data growth, incIuding the continued roII-out of 4G/LTE networks in Pakistan, 
Ukraine and BangIadesh, and upgrade of our 3G networks in Bang1adesh, the ongoing conf1ict in Russia and Ukraine has 
caused us to reconsider our capitaI outIay to ensure we have sufficient Iiquidity for maintenance capitaI expenditures and other 
key operationaI spend whiIe at the same time servicing our indebtedness. As a resuIt, capitaI expenditures that are more 
discretionary in nature may be put on hoId untiI the impact of the ongoing conf1ict between Russia and Ukraine, and particuIarIy 
its effects on our Iiquidity and financia1 profi1e, becomes more certain. 

Management anticipates that the funds necessary to meet our current and expected capita1 requirements in the 
foreseeabIe future (incIuding with respect to any possibIe acquisitions) wiII continue to come from: 

· cash we current1y ho1d, 
· operating cash f1ows; 

proceeds of assets c1assified as he1d for sa1e; 

· borrowings under syndicated bank financings, incIuding credit Iines currentIy avaiIabIe to us and issuances of debt 
securities on IocaI and internationaI capitaI markets. 

FoIIowing the onset of the conf1ict between Russia and Ukraine, our abiIity to generate cash to service our indebtedness 
has been materiaIIy impaired, due to expected Iower revenues in Ukraine, the significant voIatiIity of the Russian rubIe, sanctions 
in reIation to the conf1ict and tightened currency controIs within Ukraine. The avaiIabiIity of externa1 financing depends on many 
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factors, incIuding, but not Iimited to, the success of our operations, contractuaI restrictions, the financiaI position of internationaI 
and IocaI banks, the wiIIingness of internationaI and IocaI banks to Iend to our companies and the Iiquidity and strength of 
internationaI and IocaI capitaI markets. Due to the adverse impact the ongoing conf1ict between Russia and Ukraine has had on 
us, incIuding credit rating agencies withdrawing their ratings of VEON after first downgrading VEON, the terms of such externaI 
financing may be Iess favorabIe than our existing financing , incIuding due to the reputationaI harm we have suffered . See Risk 
Factors-Market Risks-We have suffered reputationaI harm as a resuIt of the ongoing confIict between Russia and Ukraine. 

As of December 31, 2022, we had an undrawn amount of US$44 miIIion under the existing PMCL Term faciIity. For 
additionaI information on our outstanding indebtedness, pIease refer to Note 18 - Financia/ Risk Management of our Audited 
ConsoIidated FinanciaI Statements attached hereto. On December 31, 2022, VEON had approximateIy US$2.5 biIIion of cash 
heId at the IeveI of its headquarters ("HQ~) in Amsterdam, which was deposited with internationa1 banks and invested in money 
market funds and which is fu11y accessib1e at HQ. In addition, VEON's operating companies had a tota1 cash position equiva1ent 
to over US$0.6 biIIion. However, there can be no assurance that our existing cash baIances and revoIving credit Iines wiII be 
sufficient over time to service our existing indebtedness, incIuding to address our upcoming bond maturities in February 2023 
and Apr\\ 2023. See -Risk Factors-Liquidity and CapitaI Risks-Our substantiaI amounts of indebtedness and debt service 
obIigations couId materiaIIy decrease our cash f1ow, which couId adverseIy affect our business and financiaI condition. 

WhiIe we currentIy have sufficient Iiquidity to satisfy our current obIigations at Ieast over the next tweIve months, 
Management identified materiaI uncertainties as a resuIt of the conf1ict. Based on the materiaI uncertainties our independent 
auditor inc1uded an emphasis of matter paragraph in their Independent Auditor ' s Report . See - Risk Factors - Market Risks - 
0ur independent auditors have incIuded an emphasis of matter paragraph on going concern in their opinion as a resuIt of the 
effects of the ongoing conf1ict between Russia and Ukraine and Note 23 - Basis of Preparation of the ConsoIidated FinanciaI 
Statements of our Aud~ted ConsoIidated FinanciaI Statements for our going concern discIosure. 

BeIow is the reconciIiation of capitaI expenditures (excIuding Iicenses and right-of-use assets) to cash fIows used to 
Purchase of property, p1ant and equipment and intangib1e assets: 

2022 2021* 

Capita1 expenditures (exc1uding Iicenses and right-of-use assets) ~* 836 803 

Adjusted for: 
Additions of Iicenses 525 482 

Difference in timing between accrua1 and payment for capita1 expenditures (exc1uding Iicenses and 
right-of-use assets) (371) (450) 

Purchase of property, p1ant and equipment and intangib1e assets 990 835 

* Prior year comparatives for the year ended December 31, 2021 are adjusted foIIowing the c1assification of Russia as a discontinued operation 
(see Note 10=Assets He1d for Sa1e and Disconttnued Operations of our Audited Conso1tdated Financia1 Statements) 

" Refer to Note 2-Segment information of the AudIted ConsoIidated Financia1 Statements 

Quantitative And Qua1itative Disc1osures About Market Risk 

For information on quantitative and quaIitative discIosures about market risk , se~Quantitative and Qua1itative 
Disc1osures About Market Risk. 

We now have the capacity to Iaunch 4G/LTE services in each of our reportabIe segments. We have acquired new 
spectrum in severaI operating companies to boost our network capacity, enhance spectraI efficiency and enabIe the Iaunch of 
new radio access networks technoIogies . For a discussion of the risks associated with new technoIogy , see - Risk Factors - 
Market Risks-We may be unabIe to keep pace with techno1ogicaI changes and evo1ving industry standards, which couId harm 
our competitive position and, in turn, materiaIIy harm our business. 

Re1atcU P,~,~y Tidn~,*ct~G,is 

We have entered into transactions with reIated parties and affiIiates . See - Re / ated Party Transactions and Note 22 - 
Re/ated Parties to our Audited ConsoIidated FinanciaI Statements. 
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QUANT!TAT1VE AND QUALITAT1VE DiSCLO3UREb ABOUT iv,ARKE ~ R1SK 
We are exposed to market risk from adverse movements in foreign currency exchange rates and changes in interest 

rates on our ob1igations. 
As of December 31, 2022, the Iargest currency exposure risks for our group were in reIation to the Russian rubIe, the 

Pakistani rupee, the BangIadeshi taka, the Ukrainian hryvnia, the Kazakhstani tenge and the Uzbekistani som, because the 
majority of our cash f1ows from operating activities in Russia, Pakistan, Bang1adesh, Ukraine, Kazakhstan and Uzbekistan are 
denominated in each of these IocaI currencies, respectiveIy, whiIe our debt, if not incurred in or hedged to the aforementioned 
currencies, is primari1y denominated in U.S. do11ars. 

We hoId approximateIy 82% of our cash and bank deposits in U.S. doIIars in order to hedge against the risk of IocaI 
currency devaIuation. 

To reduce baIance sheet currency mismatches, we hoId part of our debt in Russian rubIe, Pakistani rupee, Ukrainian 
hryvnia and other currencies, as weII as seIectiveIy enter into foreign exchange derivatives. NonetheIess, if the U.S. do11ar va1ue 
of the BangIadeshi taka, the Russian rubIe, the Pakistani rupee, the Uzbekistani som, the Ukrainian hryvnia or the Kazakhstani 
tenge were to dramaticaIIy decIine, it couId negativeIy impact our abiIity to repay or refinance our U.S. doIIar denominated 
indebtedness as we11 as cou1d adverse1y affect our financiaI condition and resu1ts of operations. 

In accordance with our poIicies, we do not enter into any treasury transactions of a specuIative nature. 

For more information regarding our transIation of foreign currency-denominated amounts into U.S. doIIars and our 
exposure to adverse movements in foreign currency exchange rates , see - 0perating and Financia1 Review and Prospects - 
Factors Affeding ComparabiIity and ResuIts of Operations-Foreign Currency TransIation and Note 1 8-FinanciaI Risk 
Management to our Audited ConsoIidated FinanciaI Statements. 

0ur treasury function has deveIoped risk management poIicies that estabIish guideIines for Iimiting foreign currency 
exchange rate risk. For more information on risks associated with currency exchange rates, inc1uding those associated with the 
ongoing conf1ict between Russia and Ukraine , see - Risk Factors - Market Risks - We are exposed to foreign currency 
exchange Ioss, fIuctuation and transIation risks, incIuding as a resuIt of the ongoing confIict between Russia and Ukraine. 

The foIIowing tab1e summarizes information, as of December 31, 2022, regarding the maturity of the part of our bank 
Ioans and bonds for which the foreign exchange revaIuation directIy affects our reported profit or Ioss: 

Aggregate nomina1 amount of bank Ioans and bonds denominated Fair Va1ue as of 
in foreign currency outstanding as of December 31, December 31, 

2022 2023 2024 2025 2026 2022 
Tota1 debt: 
Fixed Rate (in US$ mi11ions) 776 719 711 284 734 
Average interest rate 6.6% 7.02% 7.07% 8.13% -
Variab1e Rate (in US$ mi11ions) - - - -
Average interest rate - - - - -
TOTAL 776 719 711 284 -- 734 

As of December 31, 2022, the variabIe interest rate risk on the financing of our group was Iimited as 69% of the group's 
bank Ioans and bonds portfoIio was fixed rate debt. 

For more information on our market risks and financiaI risk management for derivatives and other financiaI instruments, 
see Note 1 ~Investments , Debt and Derivatives and Note 1 8 - FinanciaI Risk Management k our Audited Conso1idated 
Financia1 Statements. 
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Conso1idated Financia1 Statements 
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CONSOL1DATEb INCOME STATEMENT 

for the years ended December 31 
Note 2022 2021* 

(In miI1ions of U.S. do11ars) 

Service revenues 3,600 3,690 

Sa1e of equipment and accessories 28 35 
0ther revenues 127 125 
Tota1 operating revenues 3 3,755 3,850 

0ther operating income 2 1 

Service costs (448) (451) 

Cost of equipment and accessories (28) (36) 
SeIIing, generaI and administrative expenses 4 (1,397) (1,382) 

Depreciation 12 (564) (602) 

Amortization 13 (218) (190) 

Impairment (Ioss)/reversaI 11 115 (27) 

Gain on disposaI of non-current assets 3 11 

(Loss) / gain on disposa1 of subsidiaries 9 94 -

0perating profit 1,314 1,174 

Finance costs (609) (604) 

Finance income 79 25 

0ther non-operating gain / (Ioss) 15 26 6 

Net foreign exchange gain / (1oss) 188 (4) 

Profit before tax 998 597 

Income taxes 8 (67) (340) 

Profit from continuing operations 931 257 
Loss after tax from discontinued operations and disposaIs of discontinued 
operations 1 0 (739) 679 
Profit for the period 192 936 

Attributab1e to: 

The owners of the parent (continuing operations) 852 208 
The owners of the parent (discontinued operations) (814) 601 
Non-contro11ing interest 154 127 

192 936 

*Prior year comparatives for the year ended December 31, 2021 are adjusted fo1Iowing the cIassification of Russia as a discontinued operation 
(see Note 10~, 

The accompanying notes are an integraI part of these consoIidated financia1 statements. 
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CONSO!.IDATEr) STATEMEN~f~ ('F COMPRE11ENSIVE INCO°,1·2 

for the years ended December 31 
2022 2021 

(1n mi11tons of U,S do11ars) 

Profit for the period 192 936 

1tems that may be rec1assified to profit or Ioss 
Fore1gn currency trans1at1on (486) (200) 
Rec1assification of accumuIated foreign currency trans1ation reserve to profit 
or Ioss upon disposa1 of foreign operation (266) -
0ther - (3) 
Items that wt11 not to be rec1assified to profit or Ioss 

0ther 6 -

Other comprehensive Income / (1oss) for the period, net of tax (746) (203) 

Tota1 comprehensive income / (1oss) for the period, net of tax (554) 733 

Attributab1e to: 

The owners of the parent 160 648 
Non-controIIing interests (714) 85 

(554) 733 
Tota1 comprehensive income / (1oss) for the period, net of tax from: 
Continuing operations 404 128 
Discontinued operations (958) 605 

(554) 733 

The accompanying notes are an integraI part of these consoIidated financiaI statements. 
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CONSOLIDATED S1~ATEMENT uF FINANCIAL POSITION 

as of December 31 
( In mi11ions of U . S . do11ars ) Note 2022 2021 

Assets 

Non-current assets 
Property and equipment 12 2,892 6,705 

IntangibIe assets 13 1,953 3,220 

Investments and derivatives 16 1,431 1,412 

Deferred tax assets 8 273 227 
0ther assets 6 157 217 

Tota1 non,urrent assets 6,706 11,781 

Current assets 
Inventories 18 111 

Trade and other receivabIes 5 561 797 

Investments and derivatives 16 592 456 

Current income tax assets 8 70 70 

0ther assets 6 200 333 

Cash and cash equivaIents 1 7 3,077 2,170 

Tota1 current assets 4,518 3,937 

Assets cIassIfied as heId for saIe 10 5,796 1,882 

Tota1 assets 17,020 17,600 

Equity and Iiabi1ities 

Equity 

Equ~ty attr~butabIe to equity owners of the parent 19 2,109 1,981 

Non-contro1Iing interests 198 913 

Tota1 equity 2,307 2,894 

Non-current Iiabi1ities 

Debt and derivatives 16 5,382 9,397 

Provisions 7 47 85 

Deferred tax IiabiIities 8 36 115 

Other IiabiIities 6 20 36 

Tota1 non~urrent Iiabi1ities 5,485 9,633 

Current Iiabi1ities 

Trade and other payab1es 1,126 2,072 

Debt and derivatives 16 3,171 1,535 

Provisions 7 50 100 

Current income tax payabIes 8 179 228 
0ther Iiabi1ities 6 453 746 

Tota1 current Iiabi1it1es 4,979 4,681 

LiabiIities associated with assets heId for saIe 10 4,249 392 

Tota1 equity and Iiabi1ities 17,020 17,600 

The accompanying notes are an integraI part of these consoIidated financiaI statements. 
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CONSOL1DATED STATEMENT OF CASH FLOWS 

for the years ended December 31 
( 1n mi11ions of U - S . do11ars ) Note 2022 2021 ' 

0perating act1vities 
Profit before tax 998 597 
Non-cash adjustments to reconciIe profit before tax to net cash f1ows 
Depreciation, amortization and impairment Ioss / (reversa1) 667 819 
(Gain) / Ioss on disposaI of non-current assets (3) (11) 
(Gain) / 1oss on disposaI of subsidiaries (94) -
Finance costs 609 604 
Finance income (79) (25) 
0ther non-operating (gain) / Ioss (26) (6) 
Net foreign exchange (gain) / Ioss (188) 4 

Changes in trade and other receivab1es and prepayments (164) (141) 

Changes in inventories (12) (4) 
Changes in trade and other payabIes 61 (67) 
Changes in provisions, pensions and other 49 17 

Interest paid 16 (499) (532) 
Interest received 40 24 
Income tax paid (284) (274) 

Net cash f1ows from operating activities from cont1nuing operations 1,075 1,005 
Net cash f1ows from operating activities from discontinued operations 1,625 1,665 

Invest1ng activities 
Purchase of property, pIant and equipment (616) (680) 
Purchase of intangib1e assets (374) (155) 
Receipts from / (Payments) on deposits (54) (58) 
0utf1ows on Ioans granted (152) (111) 

Inf1ows on Ioans granted 1 46 
Acquisition of a subsidiary, net of cash acquired (16) ~ 
Proceeds from sa1es of share in subsid~anes, net of cash 40 -
Receipts from / (investment in) financiaI assets .... (22) (43) 
0ther proceeds from investing activities, net 14 26 

Net cash f1ows from / (used in) investing activities from continuing operations (1,179) (975) 
Net cash f1ows from / (used in) investing activit1es from discontinued operations (599) (202) 

Financing activities 
Proceeds from borrowings, net of fees paid ** 16 2,087 2,055 
Repayment of debt 16 (1,591) (1,977) 
Acquisition of non-controIIing interest 16 - (279) 

Contributions from / (Distributions to) owners of the parent 20 - -
Dividends paid to non-controIIing interests (11) (17) 

Net cash f1ows from / (used in) financing activit1es from cont1nuing operations 485 (218) 
Net cash f1ows from / (used in) financ1ng act1vit1es from d1scontinued operations (340) (552) 

Net increase / (decrease) in cash and cash equiva1ents 1,067 723 
Net foreign exchange difference re1ated to continued operations (92) (11) 

Net foreign exchange diHerence reIated to discontinued operations (22) (5) 
Cash and cash equ~va1ents c1ass~fied as discontinued operations/he1d for sa1e at the 
beginning of the period 113 --
Cash and cash equivaIents cIassified as discontinued operations/heId for saIe at the end of 
the period (146) (113) 
Cash and cash equivaIents at beginning of period .... 2,157 1,563 

Cash and cash equiva1ents at end of period, net of overdraft ... 17 3,077 2,157 

~ PrIor year comparat1ves for the year ended December 31, 2021 are adjusted fo11ow1ng the cIassIftcat1on of Russ1a as a dIsconDnued operatton (see note 10~ 

" Fees paid for borrowtngs were US$1 1 (2021 · US$32) 

~" Overdrawn amount was US$0 (2021. US$13) 
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.... Certa , n comparative amounts have been rec1asstfied , refer to Note 23 for further detai1s 

The accompanying notes are an integra1 part of these consoIidated financia1 statements. 
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GENERAL INFORMATiON ABOUT THE GROUP 
1 GENERAL INFORMATION 

VEON HoIdings B.V. ("VEON", the "Company", and together with its consoIidated subsidiaries, the "Group" or "we") was 
estabIished as a private company with Iimited Iiabi1ity under the Iaws of the NetherIands on June 29, 2009. The registered office 
and principaI pIace of business of VEON is Iocated at CIaude DebussyIaan 88, 1082 MD Amsterdam, the NetherIands. The 
Company is an indirect1y who11y-owned subsidiary of VEON Ltd. 

VEON generates revenue from the provision of voice, data and other teIecommunication services through a range of wireIess, 
fixed and broadband internet services, as we11 as se11ing equipment, infrastructure and accessories. 
The consoIidated financiaI statements were authorized by the Board of Directors for issuance on June 29, 2023. 

The consoIidated financiaI statements are presented in United States doIIars ("U.S. do11ar" or "US$"). In these Notes, U.S. 
do11ar amounts are presented in miI1ions, except for share amounts and as otherwise indicated. 

Due to the ongoing conf1ict between Russia and Ukraine, materiaI uncertainties have been identified that may cast significant 
doubt on the Company's abiIity to continue as a going concern which are discussed in detaiI in Note 23 of these consoIidated 
financiaI statements. 

Major deveIopments during the year ended December 31, 2022 

Announced sa1e of Russia operations 

On November 24, 2022, VEON entered into an agreement to se1I VEON's Russian operations to certain senior members of the 
management team of PJSC VimpeICom ('Vimpe1Com"), Ied by its current CEO, A1eksander Torbakhov. Under the agreement, 
VEON wiII receive consideration of RUB 130 biIIion (approximateIy US$1,900). The SPA contains provisions amongst others that 
in the event Vimpe1com acquires VEON Ho1dings B.V.'s debt in excess of the sa1es consideration, VEON wi11 work with the 
purchasers to satisfy its obIigations to them as a bondhoIder. The transaction is subject to certain cIosing conditions incIuding the 
receipt of requisite reguIatory approvaIs and Iicenses from reIevant government authorities in Russia and Western jurisdictions 
(United States, United Kingdom, European Union, and Bermuda) for the proposed structure of the saIe. As of June 29, 2023, 
Russian regu1atory approva1s have been obtained as we11 as the OFAC Iicense and required authorizations from the United 
Kingdom and Bermudan authorities. The remaining c1osing conditions to be satisfied inc1ude any required Iicense from the 
European Union or any required consent from VEON creditors in order to canceI the debt provided as consideration and/or 
compIete the saIe. The transaction is expected to be compIeted in 2023. 

As a resuIt of the expected disposaI, VEON has cIassified its Russian operations as heId-for-saIe and discontinued operations 
upon the signing of the agreement on November 24, 2022. In connection with this cIassification, the Company no Ionger 
accounts for depreciation and amortization expenses of the assets of its Russian operations. The resuIts for Russian operations 
in the consoIidated income statements and the consoIidated statements of cash f1ows for 2022 and 2021 have been presented 
separateIy. For further detaiIs of the transaction, refer to Note 10. 

Sa1e of A1geria operations 
On JuIy 1, 2021, VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary, Omnium TeIecom 
AIgerie SpA (AIgeria) (Omnium) to the Fonds NationaI d'Investissement (FNI). Omnium owns AIgerian mobiIe network operator, 
Djezzy. Under the terms of the SharehoIders' Agreement, the transaction was compIeted on August 5, 2022 for a saIes price of 
US$682 in cash. For further detaiIs of the transaction, refer to Note 10. 

Sa1e of Georgia operations 
On March 31, 2022, VEON Georgia HoIdings B.V. entered into a non-binding share purchase agreement with Miren Invest LLC 
("Miren"), VEON's former IocaI partner, for the saIe of VEON Georgia LLC ("VEON Georgia"), our operating company in Georgia, 
for a saIes price of US$45 in cash, subject to VEON corporate approvaIs and regu1atory approva1s. The required approva1s were 
subsequentIy obtained and the saIe was compIeted on June 8, 2022. 

On June 8, 2022, upon compIetion of the saIe to Miren, controI of VEON Georg~a was transferred to Miren and VEON recognized 
a US$94 gain on disposa1 of VEON Georgia, which inc1udes the recyc1ing of currency trans1ation reserve in the amount of 
US$78. 
Financing activities 

VEON US$1,250 muIti-currency revoIving credIt faciIity agreement 

In February 2022, the maturity of the muIti-currency revo1ving credit faci1ity originaIIy entered into in March 2021 for US$1,250 
(the "RCF") was extended for one year untiI March 2025; two banks did not agree to extend, as a resuIt US$250 wiII mature at 
the originaI maturity date in March 2024 and US$ 805 wiII mature in March 2025. 

In February 2022, VEON HoIdings B.V. drew US$430 under the RCF. Subject to the terms set out in the RCF, the outstanding 
baIance can be roIIed over untiI the respective finaI maturities. 

In March 2022, AIfa Bank (US$125 commitment) and Raiffeisen Bank Russia (US$70 commitment) notified the Agent under the 
RCF that as a resuIt of new Russian reguIatory requirements foIIowing a presidentiaI decree, they couId no Ionger participate in 
the RCF. As a resuIt, their avaiIabIe commitments were canceIIed and the totaI RCF size reduced from US$1,250 to US$1,055. 
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The drawn portion from AIfa Bank (US$43) was subsequentIy repaid in ApriI 2022 and the drawn portion from Raiffeisen Bank 
Russia (US$24) was repaid in May 2022. 
In ApriI and May 2022, VEON HoIdings B.V. received US$610 fo1Iowing a uti1ization under the RCF. The remaining US$82 was 
received in November. The RCF was fuIIy drawn at year-end with US$ 1,055 outstanding. As of December 31, 2022, the 
outstanding amounts have been ro11ed-over unti1 ApriI 2023, US$692, and May 2023, US$363. Subject to the terms set out in the 
RCF, these amounts can be roIIed untiI the respective finaI maturities. Refer to Note-23 for further deveIopment. 

Financing activities other than RCF 

In February 2022, VEON HoIdings B.V. repaid its 7.50% Note of US$417 originaIIy maturing in March 2022. 
In February 2022, VEON HoIdings B.V. prepaid RUB 30 biIIion (US$396) of outstanding Ioans to VTB Bank originaIIy maturing in 
Ju1y 2025. 
In February 2022, VEON Finance IreIand DAC signed a RUB 30 biIIion (US$400) term Ioan faciIity with VTB Bank with a f1oating 
rate. This faciIity was guaranteed by VEON HoIding B.V. and had a maturity of February 2029. The proceeds from thIs faciIity 
were used for genera1 corporate purposes, inc1uding the financing of intercompany Ioans to PJSC Vimpe1Com. 
In March 2022, Pakistan MobiIe Communication Limited ("PMCL") fuIIy utiIized the remaining PKR 40 bi1Iion (US$222) avaiIabIe 
under its existing credit Iine. 

In March 2022, VEON Finance Ire1and DAC prepaid its RUB 30 bi11ion (US$259) term Ioan faci1ity with VTB Bank in accordance 
with its terms, and the faciIity was canceIIed. 

In Apri1 2022, VEON Finance IreIand DAC novated its Sberbank (RUB 45 bi11ion (US$556)) and A1fa Bank (RUB 45 bi11ion 
(US$556)) term Ioans totaIing RUB 90 biIIion (US$1,112), to PJSC VimpeICom, resuIting in the former borrower, VEON Finance 
IreIand DAC, and guarantor, VEON HoIdings B.V., having been reIeased from their obIigations. 

In ApriI 2022, PMCL signed a PKR 40 biIIion (US$217) syndicated Ioan with a ten years maturity. The drawn amount under the 
faciIity is PKR 30 biIIion (US$156). 

In ApriI 2022, BangIa1ink signed a BDT 12 biI1ion (US$139) syndicated Ioan with a five years maturity, with a proportion of the 
proceeds used to fuI1y repay the existing Ioan of BDT 3 biIIion faciIity (US$38). Bang1aIInk fu1Iy utiIized the remaining BDT 3 
biIIion (US$32) under its BDT syndicated Ioan faciIity in JuIy, August and September 2022. 
In March, ApriI, May and June 2022, Kyivstar fuIIy prepaid a UAH 1,350 miIIion (US$46) Ioan with JSC CitiBank, a UAH 1,275 
(US$44) miIIion Ioan with JSC Credit AgricoIe and a UAH 1,677 miIIion (US$57) Ioan with AIfa bank, and aIso prepaid a portion of 
a UAH 1,250 miIIion Ioan with OTP Bank (UAH 490 miIIion (US$17). 

0ther deve1opments 
On January 1, 2022, Victor Biryukov was appointed Group GeneraI Counse1 of VEON Ltd. On November 1, 2022, Mr. Biryukov 
was appointed in a speciaI capacity to manage the saIe of the Russian operations. 

On February 24, 2022, a miIitary conf1ict began between Russ~a and Ukraine and as of June 29, 2023, the conf1ict is stiII ongoing. 
Refer to Note 23 for further detaiIs. 

On March 31, 2022, BangIaIink acquired additionaI spectrum for a fee of US$205 payabIe in ten instaIIments over eIeven years, 
doub1ing its spectrum ho1ding in Bang1adesh. BangIa1ink acquired 40 MHz of spectrum from the 2,300 MHz band. 

On ApriI 12, 2022, Jazz signed a 2G/4G Iicense renewaI with the PTA for a fee of PKR 95 biIIion (US$486) for fifteen years, of 
which 50% has been sett1ed, and the remaining amount wi11 be paid in five equa1 annua1 insta11ments. 
On JuIy 1, 2022 equity-settIed awards in VEON Ltd. granted to key senior managers under the 2021 Deferred Shares PIan 
vested and on JuIy 14, 2022, equity-settIed awards granted to key directors under the 2021 Deferred Shares PIan vested. 
SubsequentIy, 2,659,740 shares in VEON Ltd. were transferred to key senior managers and directors from shares heId by a 
subsidiary of VEON Ltd. during the three months ended September 30, 2022. Refer to Note 21 for further detaiIs. 

On August 3, 2022, VEON announced that Bang1a1ink has reached an agreement with Bang1adesh Te1ecommunications 
Company Limited (BTCL) to share its tower infrastructures with BangIaIink. 

On September 23, 2022, the VEON Ltd. Board of Directors approved a share grant to the VEON Group Chief Executive Officer, 
Kaan TerziogIu under the 2021 Deferred Shares PIan with a grant date of October 1, 2022. On October 1, 2022 1,569,531 
shares in VEON Ltd. were transferred to Kaan TerziogIu under the 2021 Deferred Shares PIan. Refer to Note 21 for further 
detaiIs. 

On October 1, 2022, Matthieu GaIvani was appointed Chief Corporate Affairs Officer of VEON Ltd. 

On October 13, 2022, PMCL received a favorabIe decision from the IsIamabad High Court regarding the outstanding Iitigation, 
the financiaI impact of which amounting to US$92 was recorded for the year ended December 31, 2022. Refer to Note 3 and 
Note 4 for further detaiIs. 

On October 14, 2022, VEON invited the Note hoIders of the 2023 Notes to contact VEON Ltd. in order to engage in discussions 
with these Note hoIders, with the aim to maintain a stabIe capitaI structure in the Ionger-term. On November 24, 2022, VEON 
announced the Iaunch of a scheme of arrangement in EngIand (the "Scheme") via the issuance of a Practice Statement Letter to 
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extend the maturity of the 5.95% notes due February 2023 and 7.25% notes due ApriI 2023 issued by the Company (together, 
the "2023 Notes") by eight months from their respective maturity dates. On December 9, 2022, VEON issued a Supp1ementaI 
Practice Statement Letter incIuding an increase to the Amendment Fee as weII as the incIusion of a put right (the "Put Right'') 
requiring the Company to repurchase 2023 Notes in an aggregate amount of up to US$600. On December 26, 2022, VEON 
announced that the OFAC License was obtained for the Scheme meeting, which authorizes a11 noteho1ders (and their funds, fund 
managers, investment advisors or subadvisors), financia1 institutions, c1earing and trading systems, trustees, paying and security 
agents, registrars, and other service providers, intermediaries, and third parties, to participate in (incIuding, but not Iimited to, 
voting on) the Scheme, provided they are not precIuded from doing so by Iaw or reguIation. Refer to Note 22 and Note 23 for 
further detai1s. 
On October 18, 2022, equity-settIed awards in VEON Ltd. were granted to key senior managers under the 2021 Long-Term 
Incentive PIan. Refer to Note 21. 

On November 1, 2022, A. Omiyinka Doris was appointed Acting Group GeneraI CounseI of VEON Ltd. 

On November 18, 2022, VEON announced that the U.S. Department of the Treasury, Office of Foreign Assets ControI ("OFAC") 
issued Genera1 License 54 authorizing a11 transactions ordinari1y incident and necessary to the purchase and receipt of any debt 
or equity securities of VEON Ltd. that wouId otherwise be prohibited by section 1(a)(i) of Executive Order (E.O.) 14071. Refer to 
Note 22 and Note 23 for further detaiIs. 

Changes to VEON Ltd. Board of Directors 

On January 5, 2022, VEON Ltd. announced the appointment of Karen Linehan to the Board of Directors as a non-executive 
director, foIIowing the resignation of Steve Pusey in 2021. 

On March 1, 2022, VEON Ltd. announced the resignation of MikhaiI Fridman from the Board of Directors, effective from February 
28, 2022. 

On March 8, 2022, VEON Ltd. announced the resignation of Robert Jan van de Kraats from the Board of Directors, effective from 
March 7, 2022. 

On March 16, 2022, VEON Ltd. announced the appointment of MichieI Soeting to the Board of Directors as a non-executive 
director and Chairman of the Audit and Risk Committee, fo11owing the resignation of Robert Jan van de Kraats on March 7, 2022. 

On May 25, 2022 VEON Ltd. announced that its Board of Directors and its Nominating and Corporate Governance Committee 
have recommended eIeven individuaIs for the Board, incIuding eight directors currentIy serving on the Board and three new 
members. The Board aIso announced that Gennady Gazin, Leonid BogusIavsky and Sergi Herrero did not put themseIves up for 
reeIection. 

On June 29, 2022, at the Annua1 GeneraI Meeting of VEON Ltd., shareho1ders e1ected three new directors: Augie FabeIa, Morten 
Lunda1 and Stan Mi11er as we11 as eight previous1y serving directors: Hans-Ho1ger A1brecht, Yaros1av G1azunov, Andrei Gusev, 
Gunnar Ho1t, Karen Linehan, Irene Shvakman, Vasi1y Sidorov and Michie1 Soeting. 
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OPERAT1NG ACT1V1T1ES OF THE GkOUP 
2 SEGMENT INFORMAT1ON 

Management ana1yzes the Company's operating segments separate1y because of different economic environments and stages 
of deveIopment in different geographicaI areas, requiring different investment and marketing strategies. 

Management eva1uates the performance of the Company's segments on a regu1ar basis, primari1y based on earnings before 
interest, tax, depreciation, amortization, impairment, gain / Ioss on disposaIs of non-current assets, other non-operating gains / 
Iosses and share of profit / Ioss of joint ventures and associates ("Adjusted EB1TDA") a1ong with assessing the capitaI 
expenditures excIuding certain costs such as those for teIecommunication Iicenses and right-of-use assets ("CAPEX exc1. 
Iicenses and ROU"). Management does not ana1yze assets or Iiabi1ities by reportab1e segments. 

ReportabIe segments consist of Pakistan, Ukraine, Kazakhstan, Uzbekistan and BangIadesh for 2022 (in 2021, Russia was aIso 
considered a reportab1e segment). Fo11owing the announcement to se11 the Russian operations on November 24, 2022, the 
Russian operations have, in Iine with the IFRS 5 requirements, been c1assified as a discontinued operation and accounted for as 
an "Asset heId for saIe". FoIIowing the exercise of the reIated put option on JuIy 1, 2021, the AIgerian operations were cIassified 
as a discontinued operation and accounted for as an "Asset heId for saIe", in Iine with the IFRS 5 requirements, and the saIe of 
our stake in the AIgerian operations was compIeted on August 5, 2022. Refer to Note 10 for further detaiIs. 

We a1so present our resu1ts of operations for "Others" and "HQ and e1iminations" separate1y, a1though these are not reportab1e 
segments. "Others" represents our operations in Kyrgyzstan and Georgia and "HQ and e1iminations" represents transactions 
reIated to management activities within the Group. See Note 9 Significant Transactions for detaiIs on the saIe of our former 
Georgia operations. 

FinanciaI information by reportabIe segment for the periods ended December 31 is presented in the foIIowing tabIes. Inter-
segment transactions are not materiaI, and are made on terms which are comparabIe to transactions with third parties. 

CAPEX exc1 Iicenses 
Tota1 revenue Adjusted EB1TDA and ROU 

2022 2021* 2022 2021* 2022 2021* 

Paktstan~* 1,285 1,408 654 643 258 318 
Ukraine 971 1,055 575 704 177 203 
Kazakhstan 636 569 321 307 122 134 
Uzbekistan 233 194 124 89 64 34 
BangIadesh 576 564 210 235 199 89 
0thers 66 81 26 41 16 25 
HQ and eIiminations (12) (21) (26) (37) -
Tota1 3,755 3,850 1,884 1,982 836 803 

~Pnor year comparatives for the year ended December 31, 2021 are adjusted foIIowing the cIassification of Russia as a discontinued operation 
(see Note 10~. **In 2022, Pakistan AdJusted EBITDA incIudes the impact of S1M tax reversaI. refer to Note 3 and Note 4. 

The foIIowing tabIe provides the reconciIiation of consoIidated Profit / (Ioss) before tax from continuing operations to AdJusted 
EBITDA for the years ended December 31: 

2022 2021* 

Profit / (1oss) before tax from cont1nuing operations 998 597 

Depreciation 564 602 
Amortization 218 190 
Impairment Ioss / (reversa1) (115) 27 
(Gain) / Ioss on disposaI of non-current assets (3) (11) 
(Gain) / Ioss on disposaI of subsidiaries (94) -
Finance costs 609 604 
Finance income (79) (25) 
0ther non-operating (gain) / Ioss (26) (6) 
Net foreign exchange (gain) / Ioss (188) 4 

Tota1 Adjusted EB1TDA 1,884 1,982 

'Prtor year comparatives for the year ended December 31, 2021 are adjusted foIIowing the cIassification of Russia as a discontinued operation (see Note 10~. 
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OPERAT1NG REVENUF 

VEON generates revenue from the provision of voice, data and other te1ecommunication services through a range of wire1ess, 
fixed and broadband Internet services, as weI1 as seIIing equipment and accessories. Products and services may be soId 
separate1y or in bund1ed packages. 

Revenue from contracts with customers 

The tabIe beIow provides a breakdown of revenue from contracts with customers for the years ended December 31: 

Service revenue Sa1e of Equipment 
Mobi1e Fixed and accessories Other revenue *' Tota1 revenue 

2022 2021* 2022 2021' 2022 2021* 2022 2021* 2022 2021* 

Pakistan'~* 1,169 1,285 - - 14 18 102 105 1,285 1,408 
Ukraine 906 980 59 68 1 - 5 7 971 1,055 
Kazakhstan 497 459 116 91 13 17 10 2 636 569 
Uzbekistan 232 193 1 1 -- -- -- -- 233 194 
Bang1adesh 566 553 -- -- -- -- 10 11 576 564 
0thers 66 81 - - - - -- 66 81 
HQ and eIiminations (8) (15) (4) (6) - - - - (12) (21) 

Tota1 3,428 3,536 172 154 28 35 127 125 3,755 3,850 

*Prior year comparat~ves for the year ended December 31, 2021 are adjusted foIIowing the cIassification of Russia as a discontinued operation 
(see Note 10~. 

'~0ther revenue primari1y inc1udes revenue from our banking operations in Pakistan. 

*** In 2022, Pakistan service revenue inc1udes the impact of US$29 re1at,ng to the reversa1 of a provision fo11ow1ng a favorab1e decision from the 
Is1amabad Htgh Court on pending Iitigation 

Assets and 1iabi1ities arising from contracts with customers 

The fo11owing tab1e provides a breakdown of contract ba1ances and capita1ized customer acquisition costs. 

December 31, December 31, 
2022 2021 

Contract ba1ances 
Receivab1es ( bi11ed ) 494 777 
Receivab1es (unbiIIed) 37 49 
Contract IiabiIities (169) (231) 

CaDita1ized costs 
Customer acquisition costs 126 149 

%~C(.,¢.~I ~ T 'NC' P0 J '.T° 

Revenue from contracts with customers 

Service revenue 

Service revenue incIudes revenue from airtime charges from contract and prepaid customers, monthIy contract fees, 
interconnect revenue, roaming charges and charges for vaIue added services ("VAS"). VAS inc1udes short messages, 
muItimedia messages, caIIer number identification, caII waiting, data transmission, mobiIe internet, downIoadabIe content, mobiIe 
finance services, machine-to-machine and other services. The content revenue re1ating to VAS is presented net of re1ated costs 
when VEON's performance obIigation is to arrange the provision of the services by another party (VEON acts as an agent), and 
gross when VEON is primari1y responsib1e for fu1fi11ing the ob1igation to provide such services to the customer. 

Revenue for services with a fixed term, inc1uding fixed-term tariff p1ans and month1y subscriptions, is recognized on a straight-1ine 
basis over time. For pay-as-you-use pIans, in which the customer is charged based on actuaI usage, revenue is recognized on a 
usage basis. Some tariff p1ans aI1ow customers to roI1over unused services to the fo1Iowing period. For such tariff pIans, revenue 
iS genera11y recognized on a usage basis. 

For contracts which incIude muItipIe service components (such as voice, text, data), revenue is aIIocated based on stand-aIone 
seIIing price of each performance obIigation. The stand-aIone seIIing price for these services is usuaIIy determined with reference 
to the price charged per service under a pay-as-you-use pIan to simiIar customers. 
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Upfront fees, incIuding activation or connection fees, are recognized on a straight-Iine basis over the contract term. For contracts 
with an indefinite term (for examp1e, prepaid contracts), revenue from upfront fees is recognized over the average customer Iife. 

Revenue from other operators, inc1uding interconnect and roaming charges, is recognized based on the price specified in the 
contract, net of any estimated retrospective voIume discounts. AccumuIated experience is used to estimate and provide for the 
discounts. 

A1I service revenue is recognized over time as services are rendered. 

SaIe of eauiDment and accessories 

Equipment and accessories are usuaIIy so1d to customers on a stand-aIone basis, or together with service bundIes. Where so1d 
together with service bundIes, revenue is aI1ocated pro-rata, based on the stand-aIone seIIing price of the equipment and the 
service bundIe. 

The vast majority of equipment and accessories saIes pertain to mobiIe handsets and accessories. Revenue for mobiIe handsets 
and accessories is recognized when the equipment is soId to a customer, or, if soId via an intermediary, when the intermediary 
has taken controI of the device and the intermediary has no remaining right of return. Revenue for fixed-Iine equipment is not 
recognized untiI instaIIation and testing of such equipment are compIeted and the equipment is accepted by the customer. 

A1I revenue from saIe of equipment and accessories is recognized at a point in time. 

Contract ba1ances 

ReceivabIes and unbiIIed receivabIes mostIy reIate to amounts due from other operators and postpaid customers. UnbiIIed 
receivabIes are transferred to ReceivabIes when the Group issues an invoice to the customer. 

Contract Iiabi1ities, often referred to as 'Deferred revenue', re1ate primari1y to non-refundab1e cash received from prepaid 
customers for fixed-term tariff pIans or pay-as-you-use tariff p1ans. Contract Iiabi1ities are presented as 'Long-term deferred 
revenue', 'Short-term deferred revenue' and 'Customer advances' in Note 6. AII current contract IiabiIities outstanding at the 
beginning of the year are recognized as revenue during the year. 

Customer acquisition costs 

Certain incrementaI costs incurred in acquiring a contract with a customer ("customer acquisition costs") are deferred in the 
consoIidated statement of financiaI position, within '0ther assets' (see Note 6). Such costs generaIIy reIate to commissions paid 
to third-party deaIers and are amortized on a straight-Iine basis over the average customer Iife within 'SeIIing, generaI and 
administrative expenses'. 
The Group appIies the practicaI expedient avaiIabIe for customer acquisition costs for which the amortization wouId have been 
shorter than 1 2 months. Such costs reIate primariIy to commissions paid to third parties upon top-up of prepaid credit by 
customers and saIe of top-up cards. 

<4,1UI'C:E- O~ E9T1'1A~"1O'' ''b!C-R~-~;"T~' 

Average customer Iife 

Management estimates the average customer Iife for revenue (such as upfront fees) from contracts with an indefinite term and 
for customer acquisition costs. The average customer Iife is caIcuIated based on historicaI data, specificaIIy churn rates which 
are impacted by reIevant country or market characteristics, customer demographic and the nature and terms of the product (such 
as mobi1e and fixed Iine, prepaid and postpaid). 
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1 SiJ1~L.~NG.GENERA~ ANDADMINISTRA1IVL t-X~'EN~~FS 

SeIIing, generaI and administrative expenses consisted of the foIIowing items for the years ended December 31. 

2022 2021* 

Network and IT costs 490 476 
Personne1 costs 339 300 
Customer associated costs 347 413 
Losses on receivab1es 27 13 
Taxes, other than income taxes 29 50 
0ther 165 130 
Tota1 se11ing, genera1 and administrative expenses 1,397 1,382 

'Prior year comparatives for the year ended December 31, 2021 are adJusted foIIowing the cIassification of Russia as a discontinued operation 
(see Note 10~. 

In 2022, our subsidiary in Pakistan recorded a reversaI of PKR 1 3.8 biIIion (US$63) in customer associated costs, reIating the 
reversa1 of a provision fo11owing a favorab1e decision from the Is1amabad High Court on pending Iitigation. 

LEASES 

Short-term Ieases and Ieases for Iow va1ue items are immediateIy expensed as incurred. 

ACCOUNT1NG POL1C1ES 

Customer associated costs 

Customer associated costs reIate primariIy to commissions paid to third-party deaIers and marketing expenses. Certain deaIer 
commissions are initiaIIy capitaIized within '0ther Assets' in the consoIidated statement of financiaI position and subsequentIy 
amortized within "Customer associated costs". Refer to Note 3 for further detai1s. 
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5 TRADE AND OTHER RECEIVABLES 

Trade and other receivabIes consisted of the foIIowing items as of December 31: 

2022 2021 

Trade receivab1es (gross)' 531 826 
Expected credit Iosses (84) (159) 
Trade receivab1es (net) 447 667 

0ther receivab1e, net of expected credit Iosses a11owance 114 130 
Tota1 trade and other receivab1es 561 797 

' 1nc1udes contract assets (unbi11ed receivab1es), see Note 3 for further de1ai1s 

The foIIowing tabIe summarizes the movement in the aIIowance for expected cred~t Iosses for the years ended December 31: 

2022 2021 

BaIance as of January 1 159 225 

AccruaIs for expected credit Iosses 44 35 
Recoveries (6) (9) 
Accounts receivabIe written off (64) (28) 
Rec1assifications (4) -
Rec1assification as he1d for sa1e (28) (56) 
Foreign currency transIatIon adjustment (15) (5) 
0ther movements (2) (3) 
BaIance as of December 31 84 159 

Set out beIow is the information about the Group's trade receivabIes (incIuding contract assets) using a provision matrix: 

Days past due 
Unb111ed Between 31 

ReceivabIes Current < 30 days and 120 days > 120 days Tota1 

December 31, 2022 
Expected Ioss rate, % 0.0% 0.6% 15.4% 27.6% 97.1% 
Trade receivab1es 37 356 39 29 70 531 
Expected credit Iosses - (2) (6) (8) (68) (84) 

Trade receivabIes, net 37 354 33 21 2 447 

December 31, 2021 
Expected Ioss rate, % 0.0% 0.9% 3.7% 44.4% 95.7% 
Trade receivabIes 49 540 54 45 138 826 
Expected credit Iosses - (5) (2) (20) (132) (159) 

Trade receivab1es, net 49 535 52 25 6 667 

ACCOlJi-.T1NG 1LOL1CiuS 
Trade and other receivab1es 

Trade and other receivabIes are measured at amortized cost and incIude invoiced amounts Iess expected credit Iosses. 

Expected credit Iosses 

The expected credit Ioss a1Iowance ("ECL") is recognized for aII receivabIes measured at amortized cost at each reporting date. 
This means that an ECL is recognized for aII receivabIes even though there may not be objective evidence that the trade 
receivab1e has been impaired. 

VEON appIies the simpIified approach (i.e. provision matrix) for caIcuIating a Iifetime ECL for its trade and other receivabIes, 
incIuding unbiIIed receivabIes (contract assets). The provision matrix is based on the historicaI credit Ioss experience over the Iife 
of the trade receivabIes and is adjusted for forward-Iooking estimates if reIevant. The provision matrix is reviewed on a quarterIy 
basis. Refer to Note 18 for our credit risk management poIicy. 
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0ther assets consisted of the foIIowing items as of December 31: 

2022 2021 

0ther non-current assets 
Customer acquisition costs (see Note 3) 126 149 

Tax advances (non-income tax) 7 33 

0ther non-financia1 assets 24 35 
Tota1 other non-current assets 157 217 

0ther current assets 
Advances to suppIiers 51 99 

Input vaIue added tax 45 153 

Prepaid taxes 50 24 

0ther assets 54 57 
TotaI other current assets 200 333 

0ther IiabiIities consisted of the foIIowing items as of December 31: 

2022 2021 

0ther non-current Iiabi1ities 

Long-term deferred revenue (see Note 3) 10 20 

Other IiabiIities 10 16 

Tota1 other non-current Iiab11ities 20 36 

0ther current I1abi1ities 

Taxes payab1e (non-income tax) 134 311 
Short-term deferred revenue (see Note 3) 121 154 

Customer advances (see No1e 3) 38 57 

Other payments to authorities 60 52 
Due to empIoyees 60 134 

Other Iiabi1ities 40 38 

Tota1 other current IiabiIities 453 746 
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7 PROV1S1ONS AND CONTINGFNT t.fABI .1T!ES 

PR(),/1S1ONS 

The foIIowing tabIe summarizes the movement in provisions for the years ended December 31: 

Non-income Decommi-
tax ssioning LegaI 0ther 

Drovjsions Drovjsjon provision provisions TotaI 

As of January 1, 2021 86 141 14 10 251 

Arising during the year 19 31 4 2 56 
Uti1ized (11) (1) - (12) 
Unused amounts reversed - (19) (15) (34) 
RecIassification as heId for saIe - (71) (12) ~ (83) 
Discount rate adjustment and imputed interest (change in 
estimate) - 7 - - 7 
Trans1ation ad~ustments and other (6) (3) - 9 -

As of December 31, 2021 88 85 6 6 185 
Non-current - 85 - - 85 
Current 88 6 6 100 

As of January 1, 2022 88 85 6 6 185 

Arising during the year 4 1 - 1 6 
UtiIized (2) - - (2) 
Unused amounts reversed (20) (6) - - (26) 
Rec1assification as he1d for sa1e (11) (30) (4) - (45) 
Transfer and recIassification (4) - - (1) (5) 
Discount rate adjustment and imputed interest - 4 - - 4 
TransIation adjustments and other (8) (9) - (3) (20) 

As of December 31, 2022 49 43 2 3 97 
Non-current 4 43 - 47 
Current 45 - 2 3 50 

The timing of payments in respect of provisions is, with some exceptions, not contractuaIIy fixed and cannot be estimated with 
certainty. In addition, with respect to IegaI proceedings, given inherent uncertainties, the u1timate outcome may differ from 
VEON's current expectations. 

See 'Source of estimation uncertainty' be1ow in this Note 7 for further detai1s regarding assumptions and sources of uncertainty. 
For further detai1s regarding r~sks assoc~ated with income tax and non-income tax positions, p1ease refer to 'Source of estimation 
uncertainty' in Note 8. 

The Group has recognized a provision for decommissioning obIigations associated with future dismantIing of its towers in various 
jurisdictions. 

CO~.'-?-iNC.F1''T L~A~D1~.!TiEE 

The Group had contingent IiabiIities as of December 31, 2022 as set out beIow. 

VAT on Rep1acement S1Ms 

SIM Cards Issued June 2009 to December 2011 

On ApriI 1, 2012, the NationaI Board of Revenue ("NBR") issued a demand to BangIaIink DigitaI Communications Limited 
("Bang1a1ink") for BDT 7.74 bi1Iion (US$75) for unpaid S1M tax (VAT and suppIementary duty). The NBR aIIeged that Bang1aIink 
evaded SIM tax on new SIM cards by issuing them as repIacements. On the basis of 5 random SIM card purchases made by the 
NBR, the NBR concIuded that aII SIM card repIacements issued by BangIaIink between June 2009 and December 2011 
(7,021,834 in totaI) were new SIM connections and subject to tax. SimiIar notices were sent to three other operators in 
BangIadesh. BangIaIink and the other operators fiIed separate petitions in the High Court, which stayed enforcement of the 
demands. 
In an attempt to assist the NBR in resoIving the dispute, the Government ordered the NBR to form a Review Committee 
comprised of the NBR, the Commissioner of Taxes ("LTU"), BangIadesh TeIecommunication ReguIatory Commission ("BTRC"), 
Association of Mobi1e Te1ecom Operators of Bang1adesh ("AMTOB") and the operators (inc1uding BangIa1ink). The Review 
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Committee identified a methodoIogy to determine the amount of unpaid SIM tax and, after anaIyzing 1,200 randomIy seIected 
SIM cards issued by BangIaIink, determined that onIy 4.83% were incorrectIy registered as repIacements. The Review 
Committee's interim report was signed off by aI1 the parties, however, the Convenor of the Review Committee reneged on the 
interim report and uniIateraIIy pubIished a finaI report that was not based on the interim report or the findings of the Review 
Committee. The operators objected to the finaI report. 

The NBR Chairman and operators' representative agreed that the BTRC wou1d prepare further guideIines for verification of S1M 
users. A1though the BTRC submitted its guide1ines (under which BangIa1ink's exposure was determined to be 8.5% of the origina1 
demand), the Convenor of the Review Committee submitted a suppIementary report which disregarded the BTRC's guideIines 
and assessed BangIaIink's IiabiIity for SIM tax to be BDT 7.62 biIIion (US$74). The operators refused to sign the supp1ementary 
report. 

On May 18, 2015, BangIaIink received an updated demand from the LTU cIaiming BangIaIink had incorrect1y issued 6,887,633 
SIM cards as repIacement SIM cards between June 2009 and December 2011 and required BangIaIink to pay BDT 5.32 biIIion 
(US$52) in SIM tax. The demand aIso stated that interest may be payabIe. SimiIar demands were sent to the other operators. 

On June 25, 2015, BangIaIink fiIed an appIication to the High Court to stay the updated demand, and a stay was granted. On 
August 13, 2015, BangIaIink fiIed its appea1 against the demand before the Appe1Iate TribunaI and deposited 10% of the amount 
demanded in order to proceed. The other operators aIso appeaIed their demands. On May 26, 2016, BangIaIink presented its 
IegaI arguments and on September 28, 2016, the appeaIs of aII the operators were heard together. 

The BangIadesh AppeIIate TribunaI rejected the appeaI of BangIaIink and aII other operators on June 22, 2017. On JuIy 11, 2017, 
BangIaIink fiIed an appeaI of the AppeIIate TribunaI's judgment with the High Court Division of the Supreme Court of BangIadesh. 
The appeaI is pending. 

SIM Cards Issued JuIv 2012 to June 2015 

On November 20, 2017, the LTU issued a finaI demand to BangIaIink for BDT 1.69 biIIion (US$16) for unpaid tax on SIM card 
repIacements issued by BangIaIink between JuIy 2012 and June 2015. On February 20, 2018, BangIaIink fiIed its appeaI against 
this demand before the Appe1Iate TribunaI and depostted 10% of the amount demanded in order to proceed. By its judgment 
dated February 10, 2020, the AppeIIate TribunaI rejected BangIaIink's appeaI. BangIaIink appeaIed to the High Court Djvision. 
Before hearing the appea1, the Court suo moto took up as a preIiminary question whether, based on new Iaw, the matter is 
subject to an appeaI or an appIication for revision. On March 2, 2021, the Court determined that an appIication for revision is the 
correct procedure and dismissed the appeaI. BangIaIink fiIed an appeai before the AppeIIate Division and the appeaI is pending 
for hearing. If the Appe1Iate Division rejects the appeaI, then BangIaIink wiII be obIigated to deposit 10% of the disputed amount 
in order to continue its chaI1enge. 

As of December 31, 2022, the Company has recorded a provision, for the cases discussed above of, US$8 (2021: US$11). 

Russian Bondho1der's C1aim 

On JuIy 5, 2022, the President of the Russian Federation issued Decree No. 430 ("Decree 430") which requires Russian IegaI 
entities with Eurobond ob1igations to ensure the Ioca1 fuIfiI1ment of such ob1igations to Eurobond ho1ders whose rights are 
recorded by the Russian depositories, e.g. NSD or Account HoIders registered in the Russian Federation. On November 23, 
2022, the Russian CentraI Bank issued cIarifications in respect of Decree 430, cIaiming that it aIso appIies to Russian IegaI 
entities and foreign issuers that are within the same group of companies. Severa1 VEON Ho1dings B.V. bondho1ders in Russia 
have approached PJSC VimpeICom to IocaIIy satisfy VEON HoIdings B.V.'s notes obIigations and three IegaI proceedings have 
been Iodged against PJSC Vimpe1Com in respect of VEON HoIdings B.V.'s notes with a totaI potentiaI impact of US$22. PJSC 
Vimpe1Com is defending these c1aims and has indicated it is disputing the app1icabi1ity of Decree 430 to PJSC Vimpe1Com. 

0ther contingencies and uncertainties 

In addition to the individua1 matters mentioned above, the Company is invo1ved in other disputes, Iitigation and reguIatory 
inquiries and investigations, both pending and threatened, in the ordinary course of its business. For exampIe, our operating 
company in Bang1adesh is current1y subject to an extensive audit conducted by the Bang1adesh TeIecommunication Regu1atory 
Commission ("BTRC") concerning past comp1iance with a11 re1evant Iicense terms, Iaws and reguIations for the period covering 
1996 (inception of our operating company in BangIadesh) to December 2019. On June 26, 2023, the BTRC reIeased its audit 
findings and issued a cIaim of BDT 8,231 miIIion (approximateIy US$76 miIIion) which incIudes BDT 4,307 miIIion (approximateIy 
US$40 miI1ion) for interest. The Company is currentIy reviewing the findings and BangIaIink may chaIIenge certain proposed 
penaIties and interest which may resuIt in adjustments to the finaI amount to be paid by BangIaIink. ShouId BangIaIink and the 
BTRC not be abIe to reach a mutuaIIy agreed position concerning the audit findings, protracted Iitigation may resuIt. The 
Company has accrued for amounts of the cIaim where it considers a cash outf1ow to be probabIe.The totaI vaIue of aII other 
individuaI contingencies that are abIe to be quantified and are above US$5, other than discIosed above and in Note 8, amounts 
to US$289 (2021: US$442). Due to the high IeveI of estimation uncertainty, as described in 'Source of estimation uncertainty' in 
this Note 7 and in Note 8, it is not practicabIe for the Company to reIiabIy estimate the financia1 effect for certain contingencies 
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and therefore no financiaI effect has been incIuded within the preceding discIosure. The Company does not expect any IiabiIity 
arising from these contingencies to have a materiaI effect on the resuIts of operations, Iiquidity, capitaI resources or financiaI 
position of the Company. Furthermore, the Company beIieves it has provided for a11 probab1e Iiabi1ities. 

For the ongoing matters described above, where the Company has concIuded that the potentiaI Ioss arising from a negative 
outcome in the matter cannot be reIiabIy estimated, the Company has not recorded an accruaI for the potentiaI Ioss. However, in 
the event a Ioss is incurred, it may have an adverse effect on the resuIts of operations, Iiquidity, capita1 resources, or financiaI 
position of the Company. 

ACCOlJNTiNG POI~1CIL-S 

Provisions are recognized when the Group has a present obIigation (IegaI or constructjve) as a resuIt of a past event, it is 
probabIe that an outf1ow of resources embodying economic benefits wi11 be required to sett1e the ob1igation and a re1iab1e 
estimate can be made of the amount of the obIigation. Provisions are discounted using a current pre-tax rate if the time vaIue of 
money is significant. Contingent Iiabi1ities are possibIe obIigations arising from past events, whose existence wi1I be confirmed 
on1y by the occurrence or non-occurrence of one or more uncertain future events not who11y within the contro1 of the Group. 

SJUR3L Oi- LS :-i~AF,1~iGr4 uNuLRTAiN , Y 

The Group is invo1ved in various Iega1 proceedings, disputes and c1aims, inc1uding regu1atory discussions re1ated to the Group's 
business, Iicenses, tax positions and investments, and the outcomes of these are subject to significant uncertainty. Management 
eva1uates, among other factors, the degree of probabi1ity of an unfavorab1e outcome and the abi1ity to make a reasonab1e 
estimate of the amount of Ioss. Unanticipated events or changes in these factors may require the Group to increase or decrease 
the amount recorded for a matter that has not been previousIy recorded because it was not considered probabIe and /or the 
impact cou1d not be estimated (no reasonab1e estimate cou1d be made). 
In the ordinary course of business, VEON may be party to various IegaI and tax proceedings, incIuding as it reIates to 
compIiance with the ruIes of the teIecom reguIators in the countries in which VEON operates, competition Iaw and anti-bribery 
and corruption Iaws, incIuding the U.S. Foreign Corrupt Practices Act (''FCPA''). Non-compIiance with such ruIes and Iaws may 
cause VEON to be subject to cIaims, some of which may reIate to the deveIoping markets and evoIving fiscaI and reguIatory 
environments in which VEON operates. In the opinion of management, VEON's IiabiIity, if any, in aII pending Iitigation, other IegaI 
proceeding or other matters, other than what is discussed in this Note, wi11 not have a materia1 effect upon the financia1 condition, 
resuIts of operations or Iiquidity of VEON. 
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8 iNCOMF TAXES 

Current income tax is the expected tax expense, payabIe or receivabIe on taxabIe ~ncome or Ioss for the period, using tax rates 
enacted or substantiveIy enacted at reporting date, and any adjustment to tax payabIe in respect of previous years. 

Income tax payab1e 

Current income tax payab1e consisted of the fo11owing items as of December 31: 

2022 2021 

Current tax payab1e 46 70 
Uncertain tax provisions 133 158 
Tota1 income tax payab1e 179 228 

In addition to above baIance of uncertain tax provisions we have aIso recognized uncertain tax provisions which have been 
direct1y offset with avai1ab1e Iosses. 

VEON is invoIved in a number of disputes, Iitigation and reguIatory proceedings in the ordinary course of its business, pertaining 
to income tax cIaims. The totaI vaIue of these individuaI contingencies that are abIe to be quantified amounts to US$193 (2021: 
US$158). Due to the high IeveI of estimation uncertainty, as described in 'Source of estimation uncertainty' discIosed beIow in 
this Note 8, it is not practicabIe for the Company to re1iabIy estimate the financiaI effect for certain contingencies and therefore no 
financiaI effect has been incIuded within the preceding discIosure. The Company does not expect any IiabiIity arising from these 
contingencies to have a materiaI effect on the resuIts of operations, Iiquidity, capitaI resources or financiaI position of the 
Company, however we note that an unfavorab1e outcome of some or a1I of the specific matters couId have a materia1 adverse 
impact on resuIts of operations or cash f1ows for a particuIar period. This assessment is based on our current understanding of 
reIevant facts and circumstances. As such, our view of these matters is subject to inherent uncertainties and may change in the 
future. For further detaiIs with respect to VEON's uncertain tax provisions and tax risks, pIease refer to the 'Accounting poIicies' 
and 'Source of estimation uncertainty' disc!osed be1ow. 

Income tax assets 

The Company reported current income tax assets of US$70 (2021: US$70). 

These tax assets mainIy reIate to advance tax payments in our operating companies which can onIy be oHset against income tax 
Iiabi1ities in that re1evant jurisdiction, in fisca1 periods subsequent to the baIance sheet date. 

Income tax expense 

Income tax expense consisted of the foIIowing for the years ended December 31: 

2022 2021 

Current income taxes 
Current year 268 269 
AdJustments in respect of previous years 10 47 
Tota1 current income taxes 278 316 

Deferred income taxes 
Movement of temporary differences and Iosses (8) 40 
Changes in Iax rates (4) 
Changes in recognized deferred tax assets* (162) -
Adjustments in respect of previous years (5) (21) 
0ther (32) 5 
Tota1 deferred tax expense / (benefit) (211) 24 

Income tax expense 67 340 

* 1n 2022, the increase of deferred tax assets is main1y driven by recogn1tion of pFevious1y unrecognized historic 1osses due to positive out1ook and 
bus1ness deve1opments in our Bang1adesh operation~ 
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Effective tax rate 

The tabIe beIow outIines the reconciIiation between the statutory tax rate in the NetherIands of (25.8%) (2021 the statutory rate 
was 25.0%) and the effective income tax rates for the Group, together with the corresponding amounts, for the years ended 
December 31: 

2022 2021 ExpIanatory notes 

Profit / (Ioss) before tax from 998 597 continuing operations 
Income tax benefit / (expense) at (257) (149) statutory tax rate (25.8%) 

Difference due to the effects of: 
Certain jurisdictions in which VEON operates have income tax rates which are 
d~fferent to the Dutch statutory tax rate of 25.8% (25.0% in 2021). ProfitabiI~ty Different tax rates in different 47 (4) in countries with Iower tax rates (i.e. Kazakhstan, Ukraine) has a positive 

Jur1Sdict1onS impact on the effective tax rate, partiaIIy offset with profitabiIity in countries 
with higher rate (i.e. Pakistan, Bang1adesh). 
The Group incurs certain expenses which are non-deductibIe in the reIevant 
jurisdictions. In 2022, such expenses mainIy incIude intra-group expenses 
(i e. interest on internaI Ioans), certain non-income tax charges (i.e. minimum 

Non-deductib1e expenses (35) (28) tax regimes) and other. In 2021, as ~n previous years, such expenses ~ncIuded 
impairment Iosses (unIess resuIting in a change in temporary diHerences), 
certain non-income 1ax charges (i.e. minimum tax regimes) and intra-group 
expenses (i.e. interest on interna1 Ioans). 

The Group earns certain income which is non-taxabIe in the reIevant 
Non-taxab1e income 9 (8) jurisdiction. In 2022, non-taxabIe income is main1y driven by reversaI of 

previous1y unrecognized management fees in Uzbekistan. 
In 2022, the effect of prior year adJustments main1y reIates to tax return true-
ups and introduction of 4% Super tax in Pakistan which had a retrospective AdJustments in respect of (9) (25) impact on 2021. In 2021, the effect of prior years' adJustments mainIy reIates previous years 
to corrections in prior year fiIings in Pakistan, as part of the AIternative 
Dispute Reso1ution Committee process. 

Movements in (un)recognized deferred tax assets are primariIy caused by tax 
Iosses and other credits for which no deferred tax asset has been recognized. 
This primari1y occurs in ho1ding entities in the Nether1ands and deferred tax 
asset recognition on previous1y unrecognized Iosses in Bang1adesh of US$ Movements in (un)recognized 162 (46) 108. The increase of deferred tax assets in BangIadesh is mainIy driven by deferred tax assets recognition of previous1y unrecognized historic Iosses due to positive out1ook 
and business deveIopments in our BangIadesh operations- In addition, VEON 
HoIdings was abIe to utiIize part of unrecognized deferred tax assets of 
US$35 due to unreaIized foreign exchange gains on intra-group receivabIes. 
Withho1ding taxes are recognized to the extent that dividends from foreign 
operations are expected to be paid in the foreseeab1e future. In 2022, the net 
WHT benefi1 of US$39 comprising of reversaI of WHT provided for as a 

WithhoIding taxes 39 (68) deferred tax on outside basis during 2022 on the dividends pIanned to be paid 
out in 2023 maInIy reIatIng to UkraIne and RussIa. In 2021, expenses reIating 
to withhoIding taxes were primariIy inf1uenced by dividends from Pakistan, 
Ukraine and Uzbekistan. 
The tax Iegis1ation in the markets in which VEON operates is unpredictab1e 
and gives rise to significant uncertainties (see 'Source of estima1ion 

Uncertain tax positions (25) (7) uncertainty' beIow). During 2022, provisions were made for a dispute in Ita1y. 
The impact of movements in uncertain tax positions is presented net of any 
corresponding deferred tax assets recognized. 

Changes in tax rates impact the vaIuation of existing deferred tax assets and 
Change in income tax rate 4 - IiabiIities on temporary differences. In 2022, the statutory tax rate in Pakistan 

increased by 4% resuIting in the totaI tax charge of 33%. 

Other (2) (5) In 2021, the amount of US$(5) reIates to other various permanent differences. 

Income tax benefit / (expense) (67) (340) 

Effective tax rate 6.7 % 57.0 % 
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Deferred taxes 

The Group reported the foIIowing deferred tax assets and IiabiIities in the statement of financiaI position as of December 31: 

2022 2021 

Deferred tax assets 273 227 
Deferred tax Iiabi1ities (36) (115) 

Net deferred tax position 237 112 

The foIIowing tabIe shows the movements of net deferred tax positions in 2022: 

Movement in deferred taxes 

Net income 
0pening statement 0ther C1osing 
ba1ance movement He1d for sa1e movements ba1ance 

Property and equipment (100) (46) 35 27 (84) 
IntangibIe assets 36 59 (13) (23) 59 
Trade receivabIes 32 (19) 7 2 22 
Provisions 16 7 (7) (1) 15 
Accounts payab1e 90 32 (65) (21) 36 

Withho1ding tax on undistributed earnings (98) 69 - - (29) 
Tax Iosses and other ba1ances carried forwards 2,093 31 (3) (97) 2,024 
Non-recognized deferred tax assets (1,965) 68 - 78 (1,819) 
0ther 8 10 - (5) 13 

Net deferred tax posit1ons 112 211 (46) (40) 237 

The foIIowing tabIe shows the movements of net deferred tax positions in 2021: 

Movement in deferred taxes 

Net income 
0pening statement 0ther C1osing 
ba1ance movement He1d for sa1e movements ba1ance 

Property and equipment (274) 31 101 42 (100) 
Intangib1e assets (14) 33 19 (2) 36 
Trade receivab1es 43 7 (15) (3) 32 
Provisions 28 2 (6) (8) 16 
Accounts payab1e 140 9 (25) (34) g~ 
WithhoIding tax on undistributed earnings (60) (39) - 1 (98) 
Tax Iosses and other ba1ances carried fon,vards 1,690 44 1 358 2,093 
Non-recognized deferred tax assets (1,494) (99) (372) (1,965) 

0ther (12) 15 5 8 

Net deferred tax positions 59 (24) 90 (13) 112 

In 2021, a tower saIe and subsequent Iease transaction took pIace for which a deferred tax asset of US$146 was recorded in 
reIation to the Iease IiabiIity and a deferred tax IiabiIity of US$23 was recorded in reIation to the Right of Use asset. 
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Unused tax Iosses and other credits carried forwards 

VEON recognizes a deferred tax asset for unused tax Iosses and other credits carried forwards, to the extent that it is probabIe 
that the deferred tax asset wiII be utiIized. The amount and expiry date of unused tax Iosses and other carry forwards for which 
no deferred tax asset is recognized are as foIIows: 

More than 
As of December 31, 2022 0-5 years 6-10 years 10 years Indefinite Tota1 

Tax Iosses expiry 
Recognized Iosses - - - (410) (410) 
Recognized DTA - - - 159 159 

Non-recognized Iosses - - (853) (6,296) (7,149) 
Non-recognized DTA - - 213 1,570 1,783 

0ther cred1ts carried forwards expiry 
Recognized credits (1) (45) - - (46) 

Recognized DTA 1 45 -- -- 46 

Non-recognized credits - - - (141) (141) 
Non-recognized DTA - - - 36 36 

More than 
As of December 31, 2021 0-5 years 6-10 years 10 years Indefinite Tota1 

Tax Iosses expiry 
Recognized Iosses (15) - ~ (173) (188) 
Recognized DTA 3 - 50 53 

Non-recognized Iosses - - (707) (6,536) (7,243) 
Non-recognized DTA - 169 1,672 1,841 

0ther credits carried forwards expiry 
Recognized credits (2) (73) - - (75) 
Recognized DTA 2 73 -- 75 

Non-recognized credits - - - (519) (519) 
Non-recognized DTA - - - 124 124 

Losses mainIy reIate to our hoIding entities in Luxembourg (2022: US$6,776; 2021: US$6,431) and the NetherIands (2022: 
US$199: 2021: US$414). 

VEON reports the tax effect of the existence of undistributed profits that wiI1 be distributed in the foreseeabIe future. The 
Company has a deferred tax Iiabi1ity of US$29 (2021: US$98), reIating to the tax effect of the undistributed profits that wiII be 
distributed in the foreseeabIe future, primariIy in its Pakistan, Uzbekistan and Kazakhstan operations. 

As of December 31, 2022, undistributed earnings of VEON's foreign subsidiaries (outside the NetherIands) which are indefiniteIy 
invested and wi1I not be distributed in the foreseeabIe future, amounted to US$6,105 (2021: US$7,403). AccordingIy, no deferred 
tax Iiabi1ity is recognized for this amount of undistributed profits. 

AJCOUN C,N(., kO~IliES 

Income taxes 

Income tax expense represents the aggregate amount determined on the profit for the period based on current tax and deferred 
tax. In cases where the tax reIates to items that are charged to other comprehensive income or directIy to equity, the tax is aIso 
charged respective1y to other comprehensive income or direct1y to equity. 

Uncertain tax positions 

The Group's poIicy is to compIy with the app1icab1e tax reguIations in the jurisdictions in which its operations are sub~ect to 
income taxes. The Group's estimates of current income tax expense and IiabiIities are caIcuIated assuming that aII tax 
computations fiIed by the Company's subsidiaries wiII be subject to a review or audit by the reIevant tax authorities. Uncertain tax 
positions are genera1Iy assessed individuaIIy, using the most IikeIy outcome method. The Company and the reIevant tax 
authorities may have different interpretations of how regu1ations shouId be appIied to actua1 transactions (refer beIow for detaiIs 
regarding risks and uncertainties). 
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Deferred taxation 

Deferred taxes are recognized using the IiabiIity method and thus are computed as the taxes recoverabIe or payabIe in future 
periods in respect of deductibIe or taxabIe temporary differences between the tax bases of assets and IiabiIities and their carrying 
amounts in the Company's financiaI statements. 

SOlJRCE OF ESTIMATION UNCERTA1~:TY 

Tax risks 

The tax IegisIation in the markets in which VEON operates is unpredictabIe and gives rise to significant uncertainties, which 
couId compIicate our tax pIanning and business decisions. Tax Iaws in many of the emerging markets in which we operate have 
been in force for a reIativeIy short period of time as compared to tax Iaws in more deveIoped market economies. Tax authorities 
in our markets are often Iess advanced in their interpretation of tax Iaws, as weII as in their enforcement and tax coIIection 
methods. 

Any sudden and unforeseen amendments of tax Iaws or changes in the tax authorities' interpretations of the respective tax Iaws 
and/or doubIe tax treaties, couId have a materiaI adverse effect on our future resuIts of operations, cash f1ows or the amounts of 
dividends avaiIabIe for distribution to sharehoIders in a particuIar period (e.g. introduction of transfer pricing ruIes, ControIIed 
Foreign Operation ("CFC") IegisIation and more strict tax residency ruIes). 

Management be1ieves that VEON has paid or accrued a11 taxes that are app1icab1e. Where uncertainty exists, VEON has accrued 
tax IiabiIities based on management's best estimate. From time to time, we may a1so identify tax contingencies for which we have 
not recorded an accruaI. Such unaccrued tax contingencies couId materiaIize and require us to pay additionaI amounts of tax. 
The potentiaI financiaI effect of such tax contingencies are disc1osed in Note 7 and above in this Note 8, un1ess not practicab1e to 
do so. 

Uncertain tax positions 

Uncertain tax positions are recognized when it is probab1e that a tax position wi11 not be sustained. The expected reso1ution of 
uncertain tax positions is based upon management's judgment of the Iike1ihood of sustaining a position taken through tax audits, 
tax courts and/or arbitration, if necessary. Circumstances and interpretations of the amount or IikeIihood of sustaining a position 
may change through the sett1ement process. Furthermore, the reso1ution of uncertain tax positions is not a1ways within the 
controI of the Group and it is often dependent on the efficiency of the IegaI processes in the reIevant taxing jurisdictions in which 
the Group operates. Issues can, and often do, take many years to resoIve. 

Recoverabi1ity of deferred tax assets 

Deferred tax assets are recognized to the extent that it is probabIe that the assets wiII be reaIized. Significant judgment is 
required to determine the amount that can be recognized and depends foremost on the expected timing, IeveI of taxabIe profits, 
tax pIanning strategies and the existence of taxabIe temporary differences. Estimates made reIate primariIy to Iosses carried 
forward in some of the Group's foreign operations. When an entity has a history of recent Iosses, the deferred tax asset arising 
from unused tax Iosses is recognized onIy to the extent that there is convincing evidence that sufficient future taxabIe profit wiII 
be generated. Estimated future taxabIe profit is not considered such evidence unIess that entity has demonstrated the abi1ity by 
generating significant taxabIe profit for the current year or there are certain other events providing sufficient evidence of future 
taxabIe profit. New transactions and the introduction of new tax ru1es may aIso affect judgments due to uncertainty concerning 
the interpretation of the ruIes and any transitionaI ruIes. 

Future Iegis1ative changes 

In 2022, the NetherIands issued a draft biII reIating to OECD PiIIar 2 ruIes, which introduces a gIobaI minimum Effective 
Corporate Tax Rate of 15%. It wiII appIy to muItinationaI companies with consoIidated revenues of EUR 750M or more in at Ieast 
two out of the Iast four years. The IegisIation is not yet substantiveIy enacted, however the NetherIands have expressed its fuI1 
commitment to adopt the PiIIar 2 framework as part of domestic IegisIation starting from the 1 st of January 2024. Considering 
that VEON fuIfiIIs the above mentioned revenue criteria, it wiII be subject to these ruIes once they are enacted. Going fon~ard, 
VEON wiI1 have to appIy the GIobaI OECD Anti-Base Erosion ModeI RuIes to ca1cuIate its effective tax rate for each jurisdiction 
where it operates to see where the effective tax rate is beIow 15%. If this is the case, the Group wiII have to pay a top-up tax for 
the difference. 

CurrentIy the majority of VEON's operations are conducted in jurisdictions where the statutory income tax rates are higher than 
15%. At the same time, there are few Iess materiaI jurisdictions where VEON enjoys Iower income tax rates based on IocaI 
Iegis1ation or government incentives. At the moment we cannot re1iab1y estimate the exact impact of Pi11ar 2 imp1ementation. 
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!MVEST?~1G ACT:V1T1ES OF THE GRCUr 

0 S1GNIi-1CANT ~rRANSAC 1 !ONS 

SI6N;FICANT TRANSACT'r3NS IN 202O 

Announced sa1e of Russia operations 

On November 24, 2022, VEON entered into an agreement to seII VEON's Russian operations to certain senior members of the 
management team of PJSC Vimpe1Com ("Vimpe1Com"), Ied by its current CEO, A1eksander Torbakhov. Under the agreement, 
VEON wiII receive consideration of RUB 130 biIIion (approximateIy US$1,900). The SPA contains provisions amongst others that 
in the event VimpeIcom acquires VEON HoIdings B.V.'s debt in excess of the sa1es consideration, VEON wiII work with the 
purchasers to satisfy its obIigations to them as a bondhoIder. The transaction is subject to certain dosing conditions incIuding the 
receipt of requisite reguIatory approvaIs and Iicenses from reIevant government authorities in Russia and Western jurisdictions 
(United States, United Kingdom, European Union, and Bermuda) for the proposed structure of the saIe. As of June 29, 2023, 
Russian reguIatory approvaIs have been obtained as weII as the OFAC Iicense and required authorizations from the United 
Kingdom and Bermudan authorities. The remaining cIosing conditions to be satisfied incIude any required Iicense from the 
European Union or any required consent from VEON creditors in order to canceI the debt provided as consideration and/or 
comp1ete the sa1e. Thc reina,ning c1osing conditionq to be satisfied are any required Iice1~se froin the European Un1on or any required 
conscnt from VEON creditors ~n order to canceI the debt provided as consideration and/or compIete the saIe. The transaction is 
expected to be compIeted in 2023. 

As a resuIt of the expected disposaI, VEON has cIassified its Russian operations as heId-for-saIe and discontinued operations 
upon the signing of the agreement on November 24, 2022. In connection with this cIassification, the Company no Ionger 
accounts for depreciation and amortization expenses of the assets of its Russian operations. The resuIts for Russian operations 
in the consoIidated income statements and the consoIidated statements of cash f1ows for 2022 and 2021 have been presented 
separateIy. For further detaiIs of the transaction, refer to Note 1 0. 

Sa1e of A1geria operations 

On JuIy 1, 2021, VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary, Omnium TeIecom 
AIgerie SpA (AIgeria) to the Fonds NationaI d'Investissement (FNI). Omnium owns AIgerian mobiIe network operator, Djezzy. 
Under the terms of the SharehoIders' Agreement, the transaction was compIeted on August 5, 2022 for a saIes price of US$682 
in cash. For further detaiIs of the transaction, refer to Note 10. 

Sa1e of Georgia operations 

On March 31, 2022, VEON Georgia HoIdings B.V. entered into a non-binding share purchase agreement with Miren Invest LLC 
("Miren"), VEON's former Ioca1 partner, for the sa1e of VEON Georgia LLC ("VEON Georgia"), our operating company in Georgia, 
for a saIes price of US$45 in cash, subject to VEON corporate approva1s and reguIatory approva1s. The required approvaIs were 
subsequentIy obtained and the saIe was compIeted on June 8, 2022. 

On June 8, 2022, upon comp1etion of the sa1e to Miren, contro1 of VEON Georgia was transferred to Miren and VEON recognized 
a USS94 gain on disposaI of VEON Georgia, which incIudes the recycIing of currency trans1ation reserve in the amount of 
USS78. 
Significant movements in exchange rates 
An increase in demand for hard currencies, in part due to the ongoing conf1ict in Ukraine as we11 as macroeconomic conditions in 
Pakistan and Bang1adesh, resu1ted in the deva1uation of exchange rates in the countries in which VEON operates. As such, in 
2022, the book vaIue of assets and IiabiIities of our foreign operations, in U.S. doIIar terms, decreased significantIy, with a 
corresponding Ioss of US$486 recorded against the foreign currency transIation reserve in the Statement of Comprehensive 
Income. 

SIGNIFICANT TRANSACTIONS IN 2021 

Agreement between VEON and Service Te1ecom regarding the Sa1e of its Russian tower assets 

On September 5, 2021, the Company and VEON HoIdings B.V., a subsidiary of the Company, signed an agreement for the saIe 
of its direct subsidiary, NTC, with Service TeIecom Group of Companies LLC, ST, for RUB 70,650 (US$945). The transaction was 
subject to reguIatory approva1s which were obtained on November 12, 2021, and consummation of other certain c1osing 
conditions which were compIeted on December 1, 2021. Under the terms of the deaI, Russia, an operating segment of the 
Company, entered into a Iong-term Iease agreement with NTC under which Russia wiII Iease space upon NTC's portfoIio of 
15,400 towers for a period of 8 years, with up to ten optionaI renewaI periods of 8 years each. Under the same agreement, an 
additionaI 5,000 towers are committed to be Ieased. The Iease agreement was signed on October 15, 2021. 

On September 5, 2021, the Company cIassified NTC as a dIsposaI group heId-for-saIe, incIuding goodwiII aIIocated of US$215 to 
NTC from Russia based on its reIative fair vaIues as NTC is a subset of the Russia CGU. FoIIowing the cIassification as disposaI 
group he1d-for-saIe, the Company did not account for depreciation and amortization expenses of NTC assets. 
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On December 1, 2021, upon compIetion of the saIe agreement with ST, controI of NTC was transferred to ST. As a resuIt of 
appIying saIe and Ieaseback accounting principIes to the Iease agreement under the terms of the deaI, the Company recognized 
a gain on saIe of subsidiary of US$101 (refer to Note 10 for further discussion) and Russia recognized right-of-use assets of 
US$101 representing the proportionaI fair vaIue of assets retained with respect to book vaIue of assets soId and Iease IiabiIities 
of US$718 based on an 8 year Iease term, which are at market rates, as weII as a proportionate amount of goodwiII, with respect 
to the portion of cash generating assets retained through the Iease, of US$168. A portion of goodwiII was aIso retained within 
Russia as assets heId-for-saIe for future sites to be soId under the agreement. 

The foIIowing tabIe shows the assets and IiabiIities disposed of reIating to NTC on December 1, 2021: 

2021 

Property and equipment 264 

GoodwiI1 222 

0ther current assets 24 

TotaI assets disposed 510 

Non-current IiabiIities 127 

Current IiabiIities 23 

TotaI IiabiIities disposed 150 

Lease commitments for the additionaI 5,000 towers to be Ieased in the duration of the Iease term at December 31, 2021 are 
USS263. For further detaiIs on the totaI commitments at December 31, 2021, refer to Note 12. 

VEON subsidiary Bang1a1ink successfu11y acquires 9.4MHz in spectrum auction 
In March 2021, BangIaIink, the Company's whoIIy-owned subsidiary in BangIadesh, acquired 4.4MHz spectrum in the 1 800MHz 
band and 5MHz spectrum in 2100MHz band foIIowing successfuI bids at an auction heId by the BangIadesh TeIecommunication 
Regu1atory Commission (BTRC). The new1y acquired spectrum wi11 see Bang1aIink increase its tota1 spectrum ho1ding from 
30.6MHz to 40MHz. BangIaIink totaI investment wiII amount to BDT 10 biIIion (US$115) to purchase the spectrum. 

PMCL Warid License Capita1ization 
The ex-Warid Iicense renewaI was due in May 2019. Pursuant to directions from the IsIamabad High Court, the Pakistan 
TeIecommunication Authority ("PTA") issued a Iicense renewaI decision on JuIy 22, 2019 requiring payment of US$40 per MHz 
for 900 MHz spectrum and US$30 per MHz for 1800 MHz spectrum, equating to an aggregate price of approximateIy US$450 
(excIuding appIicabIe taxes of approximateIy 13%). On August 1 7, 2019, Jazz appeaIed the PTA's order to the IsIamabad High 
Courl. On August 21, 2019, the IsIamabad High Court suspended the PTA's order pending the outcome of the appeaI and subject 
to Jazz making payment in the form of security (under protest) as per the options given in the PTA's order. . As a resu1t, PMCL 
deposited USS326 incIuding the initiaI 50% payment of Iicense as weII as subsequent instaIIments in order to maintain its appeaI 
in the Is1amabad High Court regarding the PTA's under1ying decision on the Iicense renewa1. 

On JuIy 19, 2021, IsIamabad High Court dismissed Jazz's appeaI. Based on the dismissaI of appeaI by the court, subsequent 
IegaI opinion obtained and acceptance of the totaI Iicense price, the Iicense was recognized amounting US$384, net of service 
cost IiabiIity of US$65. ConsequentIy, the security deposit baIance of US$326 was aIso adjusted. SubsequentIy, on October 18, 
2021 PMCL and PTA signed the Iicense document. 

10 !trL3 r 0R s,~iT AND D;SG0N ,1NUEU 0PE·R~\-;-i(.)N5, 

The foIIowing tabIe provides the detaiIs of assets and IiabiIities cIassified as heId-for-saIe as of December 31, 2022: 

Assets he1d-for-sa1e Liabi1ities he1d-for-sa1e 

2022 2021 2022 2021 
Russia 5,793 - 4,249 -
A1geria -- 1,846 -- 392 
Ukraine towers 3 17 -
0ther individuaI assets - 19 -
Tota1 assets and Iiabi1ities he1d for sa1e 5,796 1,882 4,249 392 

149 



The foIIowing tabIe provides the detaiIs of Ioss after tax from discontinued operations and disposaIs of discontinued operations 
for the periods ended December 31: 

2022 2021 

Russia (161) 528 
A1geria 

Profit / (Ioss) after tax for the period 144 151 
Loss on disposa1 (722) -

Tota1 Ioss after tax from discontinued operations and disposa1s of discontinued operations (739) 679 

Announced sa1e of operations in Russia 

On November 24, 2022, VEON entered into an agreement ("SPA") to se11 VEON's Russian operations to certain senior members 
of the management team of PJSC VimpeICom ("VimpeICom"), Ied by its current CEO, AIeksander Torbakhov. Under the 
agreement, VEON wiII receive consideration of RUB 130 biIIion (approximateIy US$1,900 as of December 31, 2022). It is 
expected that the consideration wiII be paid primariIy by VimpeICom taking on and discharging certain VEON HoIdings B.V.'s 
debt, thus significantIy deIeveraging VEON's baIance sheet. The SPA contains provisions amongst others that in the event 
VimpeIcom acquires VEON HoIdings B.V.'s debt in excess of the saIes consideration, VEON wiI1 work with the purchasers to 
satisfy its obIigations to them as a bondhoIder. The transaction is subject to certain cIosing conditions incIuding the receipt of 
requisite reguIatory approvaIs and Iicenses from reIevant government authorities in Russia and Western jurisdictions (United 
States, United Kingdom, European Union, and Bermuda) for the proposed structure of the saIe. As of June 29, 2023, Russian 
regu1atory approva1s have been obtained as we1I as the OFAC Iicense and required authorizations from the United Kingdom and 
Bermudan authorities. The remaining c1osing conditions to be satisfied inc1ude any required Iicense from the European Union or 
any required consent from VEON cred,tors in order to cance1 the debt provided as consideration and/or comp1ete the sa1e. Refer 
to Note 22 for further deveIopments. 

Given the approvaIs and Iicenses required, the comp1etion of the saIe couId be inf1uenced by the poIiticaI situation in Russia as 
weII as the subsequent responses from Western jurisdictions. However, as of entering into the SPA, management beIieves that 
the saIe is highIy probabIe and the transaction is expected to be compIeted in 2023. Therefore, as a resuIt of the expected 
disposaI, VEON has cIassified its Russian operations as heId-for-saIe and discontinued operations upon the signing of the 
agreement on November 24, 2022. In connection with this cIassification, the Company no Ionger accounts for depreciation and 
amortization expenses of the assets of its Russian operations. The resuIts for Russia in the conso1idated income statements and 
the consoIidated statements of cash fIows for 2022 and 2021 have been presented separateIy. 

The foIIowing tabIe shows the assets and IiabiIities cIassified as heId-for-saIe reIating to Russia as of December 31, 2022: 

2022 
Property and equipment 3,941 

IntangibIe assets excI. goodwiII 356 

GoodwiII 617 

Deferred tax assets 78 

Other non-current assets 50 

Inventories 113 

Trade and other receivabIes 368 

Other current assets' 270 

Tota1 assets he1d for sa1e 5,793 

Non-current Iiabi1ities 

Debt and Derivatives - NCL 2,888 
0ther non current IiabiIities 64 

Current I1ab11ities 

Trade and other payab1es 708 

Debt & Derivatives - CL 306 

0ther non-financia1 Iiabi1ities 283 

Tota1 I1abi11ties he1d for sa1e 4,249 

~This incIude cash and cash equivaIent of US$146 subject to currency restrictions that Iimited abiIity to upstream the cash or make certain 
payments outside the country, but these baIances are otherwise freeIy avaiIabIe to the Russian opera1ions. 
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Debt and derivatives incIude bank Ioans and bonds, incIuding interest accrued, for which the fair vaIue is equaI to US$1,247, and 
Lease LiabiIities, for which fair vaIue has not been determined. 

Net assets of the discontinued operations of Russia incIudes US$2,964 reIating to cumu1ative currency transIation Iosses as of 
December 31, 2022 which is accumuIated in equity through other comprehensive income and wiII be recycIed through the 
consoIidated income statement upon the compIetion of the saIe. 
The foIIowing tabIe shows the movements reIating to Russian operations for the period ended December 31, 2022: 

Property and Intangib1e assets 
Net book va1ue equipment exc1. goodwi11 Goodwi11 

As of January 1, 2022 4,013 278 1,084 

Additions 775 192 --

Disposa1s (18) (10) 4 

Depreciation/amortization charge for the year (947) (130) ~ 
RecIassification as heId for saIe (9) 

Impairment (5) (2) (445) 

Transfers - 17 -
Modifications of right-of-use assets (166) - -
Trans1ation ad~ustment 298 11 (26) 

As of December 31, 2022 3,941 356 617 

TotaI commitments reIated to the Russia operations pertaining to property, pIant and equipment, intangibIe assets and other are 
US$528 (Less than 1 year: US$250, Between 1 and 5 years: US$91 and More than 5 years: US$187). 

The foIIowing tabIe shows the profit/(Ioss) and other comprehensive income reIating to Russia operations for the periods ended 
December 31: 

Income statement and statement of comprehensive income 2022 2021 

0perating revenue 4,263 3,925 

Operating expenses*' (3,976) (3,408) 

0ther expenses (424) (76) 

Profit / (Ioss) before tax for the period (137) 441 

Income tax benefit / (expense) (24) 87 

Profit / (1oss) after tax for the period (161) 528 

0ther comprehensive income / (1oss)* (29) (10) 

TotaI comprehensive income / (1oss) (190) 518 

*0ther comprehensive income re1ates to the foreign currency trans1ation of discontinued operations. 

*' In 2022, operating expenses incIudes an impairment of US$446 (2021.NiI) against the carrytng vaIue of goodwiiI in Russia recorded in the first 
quarter. 

Russia impairment Iosses 2022 
The confIict between Russia and Ukraine started on February 24, 2022 and has impacted our operations in Russia. 

In response to the events in Ukraine, wide-ranging economic sanctions and trade restrictions were imposed on Russia by the 
United States, the European Union (and individua1 EU member states), the United Kingdom, as we11 as other countries which 
have targeted individuaIs and entities as weII as Iarge aspects of the Russian economy, incIuding freezing the assets of Russia's 
centraI bank, other Russian financiaI institutions, and individuaIs, removing seIected Russian banks from the Swift banking 
system, and curbing certain products exported to Russia. Furthermore, as a response to the imposed sanctions, Russia 
introduced a number of counter-sanctions aimed at stabiIizing domestic financiaI markets. These, among other things, inc1ude 
restrictions reIated to capitaI and foreign exchange controIs, restrictions on Iending to foreign (non-Russian) persons, restrictions 
on foreign persons' transactions with Russian securities and rea1 estate and Iimitations on export and import of certain goods into 
and outside Russia. 

The above factors indicated a trigger that carrying vaIue might be impaired and resuIted in an impairment of US$446 against the 
carrying vaIue of goodwiII in Russia as of March 31, 2022, of which, the recoverabIe amount of the CGU was US$1,886 This was 
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determined based on fair vaIue Iess costs of disposaI caIcuIations (LeveI 3 in the fair vaIue hierarchy) using a discounted cash 
f1ow modeI, based on cash fIow projections from business pIans prepared by management. 

March 31, 2022 *** September 30, 2021 
Key Exp1icit Termina1 Combined Exp1ic1t Termina1 Combined forecast per1od average * forecast per1od average ' assumptions - period period 
Russia CGU 

Discount rate -% - % 20.5 % -% -% 9.3 % 
Averaae 6.2 % 16% 5.5 % 
annuaT revenue 
growth rate 5.0 % 1.6 % 4.4 % 
Averaae 32.4 % 35.0 % 32.8 % 
operaNng 
margin 33.2 % 35.5 % 33.6 % 
Average 
CAPEX/ 
revenue '' 20.3 % 18.0 96 19.9 56 25.4 % 21.0 % 24.7 % 

* Combined average for 2022 is based on an expIicit forecast period consisting of five years forecast pIus the Iatest estimate for 2022 
(2022-2027), and terminaI period in 2028: for comparative period 2021 the rates were revised to conform the caIcuIation being 2022-2026 and 
termina1 period in 2027 

** CAPEX exc1udes Iicenses and ROU assets. 

''* The growth rates as of March 31, 2022, in the expIicit forecast period and the combined average, were revised to conform the growth rates 
app1ied in the ca1cu1ation of the recoverab1e amount in the first quarter of 2022-

The fair va1ue Iess cost of disposa1 ("FVLCD") for Russian operations as of September 30, 2022 (date of the annua1 impairment 
test) was based on the expected sa1es proceeds from third party bids which have been substantiated by the share price 
consideration of RUB 130 biIIion (approximateIy US$1,900) refIected in the SPA signed on November 24, 2022 (LeveI 2 in the fair 
va1ue hierarchy). The fair va1ue represented by the SPA exceeded the carrying va1ue of the Russia CGU as of September 30, 
2022, therefore no impairment was recorded. There were no triggering events indicating any impairment or dec1ine in the fair 
va1ue of Russian operations subsequent to its measurement as he1d for sa1e and discontinued operations. 

Russia impairment Iosses 2021 

There were no impairment Iosses recorded in Russia in 2021. 

Exercised Put option to se11 entirety stake in Omnium Te1ecom A1gerie SpA 
On JuIy 1, 2021, VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian subsidiary, Omnium TeIecom 
AIgerie SpA (AIgeria) to the Fonds NationaI d'1nvestissement (FNI). Omnium owns AIgerian mobiIe network operator, Djezzy. 
Under the terms of the Shareho1ders' Agreement, the transaction was compIeted on August 5, 2022 for a cash saIe price of 
US$682 and controI of AIgeria was transferred to FNI. Refer to the tabIe beIow for the resuIts of the transaction. 

On JuIy 1, 2021, the Company cIassified its operations in AIgeria as heId-for-saIe and discontinued operations. FoIIowing the 
cIassification as a disposaI group he1d-for-saIe, the Company did not account for depreciation and amortization expenses of 
A1geria assets. On August 5, 2022, the saIe was comp1eted and the net assets were disposed. The resuIts for A1geria in the 
consoIidated income statements and the consoIidated statements of cash f1ows for 2022 and 2021 have been presented 
separate1y. 
The fo11owing tab1e shows the assets and Iiabi1ities disposed in 2022 and c1assified as heId-for-sa1e re1ating to A1geria as of : 

August 5, 2022 December 31, 2021 

Property and equipment 555 527 
Intangib1e assets exc1. goodwiI1 120 111 

GoodwiI1 953 1,001 

Deferred tax assets 35 35 

0ther current assets 234 172 
Tota1 assets disposed / he1d for sa1e 1,897 1,846 

Non-current IiabiIities 91 106 

Current IiabiIities 276 286 
Tota1 Iiabi1ities disposed / he1d for sa1e 367 392 

The foIIowing tabIe shows the profit/(Ioss) and other comprehensive income reIating to AIgeria operations for the periods ended: 

152 



Income statement and statement of comprehensive income August 5, 2022 December 31, 2021 

0perating revenue 378 659 
Operating expenses (212) (470) 

0ther expenses (7) (17) 
Profit / (Ioss) before tax for the period 159 172 

Income tax benefit / (expense) (15) (21) 

Profit / (Ioss) after tax for the period 144 151 

0ther comprehensive income / (1oss)* (65) (68) 

Tota1 comprehensive income / (1oss) 79 83 

'0ther comprehensive income is reIating to the fore~gn currency transIation of discontinued operations. 

The foI1owing tabIe shows the resuIts for the disposaI of AIgeria that are accounted for in these financiaIs as of December 31, 
2022: 

2022 

Consideration received in cash 682 

Carrying amount of net assets at disposaI~ (1,530) 

De-recognit1on of non-contro11ing Interest 823 

Loss on saIe before recIassIficatIon of foreign currency transIatIon reserve (25) 

Rec1assification of foreign currency trans1ation reserve (697) 

Net Ioss on d1sposa1 of A1geria operations (722) 

*Net assets incIude US$175 reIatIng to cash and cash equivaIents at d~sposaI 

Ukraine Tower Carve out 

In June 2021, Kyivstar (a whoIIy owned subsidiary of VEON group) formaIized the pIan to carve out its tower re1ated passive 
infrastructure to a newIy incorporated entity, Ukraine Tower HoIdings B.V. (an entity indirectIy heId by VEON Ltd. outside of 
VEON hoIdings group). AII board approvaIs to form this carve out were obtained and accordingIy the net book vaIue of towers 
was c1assified as he1d for sa1e. 

ACCOUNT1NG POL1C1ES 
Non-current assets (or disposa1 groups) are c1assified as he1d-for-saIe if their carrying amount wi11 be recovered principa11y 
through a saIe transaction or Ioss of controI rather than through continuing use, and a saIe is considered highIy probabIe. They 
are measured at the Iower of their carrying amount and fair vaIue Iess costs to seII. 

Non-current assets (incIuding those that are part of a disposaI group) are not depreciated or amortized whiIe they are cIassified 
as heId for saIe. Assets and IiabiIities of a disposaI group cIassified as heId-for-saIe are presented separateIy from the other 
assets and IiabiIities in the statement of financiaI position without restating the prior period comparatives. 

A discontinued operation is a component that is cIassified as heId-for-saIe and that represents a separate major Iine of business 
or geographicaI area of operations. Discontinued operations are excIuded from the resuIts of continuing operations and are 
presented as a singIe amount in the income statement and cash fIow statement within operating, investing and financing 
activities in the current period and comparative periods. AII other notes to the financiaI statements incIude amounts for continuing 
operations, un1ess otherwise mentioned. 
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11 I1APAIRMENT OF ASbETS 

Property and equipment and intangibIe assets are tested reguIarIy for impairment. The Company assesses, at the end of each 
reporting period, whether there exist any indicators that an asset may be impaired (i.e. asset becoming idIe, damaged or no 
Ionger in use). If there are such indicators, the Company est~mates the recoverabIe amount of the asset. Impairment Iosses of 
continuing operations are recognized in the income statement in a separate Iine item. 

GoodwiII is tested for impairment annuaIIy (at September 30) or when circumstances indicate the carrying vaIue may be 
impaired. Refer to Note 1 3 for an overview of the carrying vaIue of goodwiII per cash-generating unit ("CGU"). The Company's 
impairment test is primari1y based on fair va1ue Iess cost of disposa1 ca1cu1ations (Leve1 3 in the fair va1ue hierarchy) using a 
discounted cash f1ow mode1, based on cash f1ow projections from business p1ans prepared by management. The Company 
considers the reIationship between its market capitaIization and its book vaIue, as weII as it's weighted average cost of capitaI 
and the quarterIy financiaI performances of each CGU when rev~ewing for indicators of impairment in interim periods. 

The CGUs cIassified as Assets heId for SaIe and Discontinued Operation during 2022 are discIosed in Note 10, incIuding any 
current or past impairment charges recorded for these CGUs. 

Impairment Iosses / (reversa1s) in 2022 

Propeny and Intangib1e Tota1 
equ1pment assets Goodwi11 0ther impairment 

2022 
Bang1adesh (32) (68) - (100) 
Kyrgyzstan (29) (9) (11) (49) 
Ukraine ' 31 1 - 32 
0ther 

3 (1 ) - - 2 

(27) (77) - (11) (115) 

'Th~s incIudes net Impairment to property and equIpment as a resuIt o1 physicaI damage to sItes In UkraIne caused by the ongotng confIIct between Russia and 
Ukraine 

Banq1adesh CGU 

BangIadesh is a non-goodwiII CGU, and therefore not subject to the mandatory annuaI impairment testing. However, in 2018 an 
impairment Ioss of US$451 was recognized against the va1ue of the Iicenses and the network assets. The Company assessed if 
any indicators ("triggers") existed of an additiona1 impairment or of a decrease of previous impairments and performed va1uation 
tests to check if a further impairment or reversa1 of impairment was required. 

The current business strategy focused on nation-wide expansion and the significant acquisition of the 4G Iicense showed a 
continued revenue growth and baIanced expansion of the subscriber base that were taken into account by management for 
business pIans of the BangIadesh CGU. 

Based on these revisions, the recoverab1e amount of US$474 was determined, estab1ishing a headroom of US$119 above 
carrying vaIue (US$355), of which an amount of US$100 was booked as a reversa1 of the impairment Ioss as per September 30, 
2022. 
The US$100 was reversed against intangibIe assets (US$68) and property and equipment (US$32). The remaining difference 
between the headroom and the amount of reversaI of US$19 represents impairment reIated to assets that have been fuIIy 
depreciated in the period since the impairment was recognized unti1 September 30, 2022. 

Bang1adesh CGU is disc1osed as Bang1adesh reportab1e segment (refer to Note 2). 

Kvrqvzstan CGU 

Kyrgyzstan CGU, has no goodwiII and is therefore not subject to the mandatory annuaI goodwiII impairment testing. However, 
during 2020 as a consequence of the unstabIe poIiticaI environment and uncertainties arising with respect to the recoverabiIity of 
our operating assets in Kyrgyzstan, VEON fuIIy impaired the carrying vaIue of aII operating assets of Kyrgyzstan. As a resuIt, the 
Company recorded a tota1 impairment Ioss of US$64. 

As of September 30, 2022 the Company assessed triggers and performed va1uation tests to check if a further impairment or 
reversa1 of impairment was required. 
Based on this assessment, which ref1ected that the previous uncertainties were resoIved through the acquisition of Iicenses and 
settIement of tax Iitigation, as of September 30, 2022 the recoverabIe amount of US$25 indicated a headroom of US$51. This 
has Ied to reversa1 of impairment Ioss as of September 30, 2022 for US$49 against property and equipment (US$29), intangib1e 
assets (US$9) and other assets (US$11). The remaining US$2 represents impairment reIated to assets that have been fuIIy 
depreciated in the period since the impairment was recognized unti1 September 30, 2022. 

Kyrgyzstan CGU is discIosed within "Others" reportabIe segment (refer to Note 2). 
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Impairment Iosses in 2021 

Property and Intangib1e Goodwi11 Other Tota1 
equipment assets impairment 

2021 
Kyrgyzstan 12 5 - 2 19 
0ther 8 - - - 8 

20 5 -- 2 27 

KEY ASSUMPT1ONS 

The recoverabIe amounts of CGUs have been determined based on fair vaIue Iess costs of disposaI caIcuIations, using cash fIow 
projections from business pIans prepared by management. 

The Company bases its impairment ca1cu1ation on detai1ed budgets and forecast ca1cu1ations which are prepared separate1y for 
each of the Company's CGUs. These budgets and forecast caIcu1ations are prepared for a period of five years. A Iong-term 
growth rate is appIied to projected future cash fiows after the fifth year. 

The tab1es be1ow show key assumptions used in fair va1ue Iess costs of disposa1 ca1cu1ations for CGUs with materiaI goodwi11 or 
those CGUs for which an impairment Ioss or an impairment reversaI has been recorded. 

Discount rates 

Discount rates are initiaIIy determined in U.S. doIIars based on the risk-free rate for 20-year maturity bonds of the United States 
Treasury, ad~usted for a risk premium to ref1ect both the increased risk of investing in equities and the systematic risk of the 
specific CGU reIative to the market as a whoIe. 

The equity market risk premium is sourced from independent market anaIysts. The systematic risk, beta, represents the median 
of the raw betas of the entities comparabIe in size and geographic footprint with the ones of the Company ("Peer Group"). The 
country risk premium is based on an average defau1t spread derived from sovereign credit ratings pub1ished by main credit rating 
agencies for a given CGU. The debt risk premium is based on the median of Standard & Poor's Iong-term credit rating of the 
Peer Group. The weighted average cost of capitaI is determined based on target debt-to-equity ratios representing the median 
historicaI five year capitaI structure for each entity from the Peer Group. 

The discount rate in functionaI currency of a CGU is adjusted for the Iong-term inf1ation forecast of the respective country in 
which the business operates, as weII as appIicabIe country risk premium. 

Discount rate 
(1oca1 currency) 

2022 2021 

Pakistan 19.5 % 14.7 % 

Bang1adesh" 14.6 % -% 
Kazakhstan 13.8 5G 9.4 5S 
Kyrgyzstan' 19.0 % -% 
Uzbekistan 15.8 % 11.8 % 
Ukraine 21.7 % -% 

* In 2021, VEONf1,11y ~mpaired the carrying va1ue of a11 operating assets of Kyi·gyzstan. ihei·efore d~scouni r-ate was no1 deterniined 

~* in 202 i. no impairment 1osses were recorded or reversed for Bang1adesh and Ukraine CGU's. therefore dtscoun1 rates were not dtsc]osed 

Revenue growth rates 

The revenue growth rates during the forecast period vary based on numerous factors, incIuding size of market, GDP (Gross 
Domestic Product), foreign currency projections, traffic growth, market share and others. A Iong-term growth rate in perpetuity is 
estimated based on a percentage that is Iower than or equaI to the country Iong-term infIation forecast, depending on the CGU. 
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Average annua1 revenue growth rate during 
forecast period Termina1 growth rate 

2022 2021 2022 2021 

Pakistan 12.0 % 4.8 % 4.0 % 5.5 % 
Bang1adesh 12.6 % -% 3.5 % -% 
Kazakhstan 12.3 % 3.6 % 1.0 % 1.0 % 
Kyrgyzstan 11.4 % -% 3.0 % -% 
Uzbekistan 19.3 % 3.7 % 2.5 % 3.0 % 
Ukraine 8.6 % -% 1.0 % -% 

~ The forecast period is the exp1icit forecast period of five years· for 2022 being 2023-2027 with termina1 period in 2028; for comparative penod 
2021 the rates were revised to conform the caIcuIatton being 2022-2026 and terminaI period in 2027. 

0perating margin 
The Company estimates operating margin on a pre-IFRS 16 basis (incIuding Iease expenses/payments), divided by TotaI 
Operating Revenue for each CGU and each future year. The forecasted operating margin is based on the budget and forecast 
ca1cu1ations and assumes cost optimization initiatives which are part of on-going operations, as we11 as regu1atory and 
techno1ogicaI changes known to date, such as te1ecommunication Iicense issues and price regu1ation among others. Segment 
information in Note 2 is post-IFRS 16. 

Average operating marg1n during the forecast 
period 1 Termina1 period operating margin 

2022 2021 2022 2021 

Pakistan 40.9 56 43.6 % 40.0 % 42.0 % 
BangIadesh 32.6 % -% 36.3 % -% 
Kazakhstan 49.2 % 48.9 % 45.O ~ 47.0 % 
Kyrgyzstan 36.7 % -% 33.7 % -% 
Uzbekistan 43.6 % 40.9 % 41.0 % 34.0 % 

Ukraine 51,2 % -% 50.0 % -% 

~ The forecast pertod ts 1he exp!icitforecast period ofDve years, Jor 2022 betng 2023-2027 with termina1 period tn 2018, kr comparattve perlod 2021 the rates 
ivere revtsed to conforin fhe calcu1ation betng 2022-2026 ond #ermina1 period in 2027 

CAPEX 

CAPEX is defined as purchases of property and equipment and intangib1e assets exc1uding Iicenses, goodwiI1 and right-of-use 
assets. The cash fIow forecasts for capitaI expenditures are based on the budget and forecast caIcuIations and incIude the 
network roII-outs pIans and Iicense requirements. 

The cash f1ow forecasts for Iicense and spectrum payments for each operating company for the initiaI five years incIude amounts 
for expected renewaIs and newIy avaiIabIe spectrum. Beyond that period, a Iong-run cost reIated to spectrum and Iicense 
payments is assumed. Paymen1s for right-of-use assets are considered in the operating margin as described above. 

Average CAPEX as a percentage of revenue TerminaI period1 CAPEX as a percentage of 
dur1ng the forecast period revenue 

2022 2021 2022 2021 

Pakistan 15.8 % 22.0 % 16.0 % 20.0 % 
BangIadesh 18.0 % -% 17.0 % -% 
Kazakhstan 18.6 % 20.0 % 18.5 56 20.0 % 
Kyrgyzstan 20.1 % -% 23.0 % -% 
Uzbekistan 18.0 % 20.2 % 20.0 % 21,o % 
Ukraine 18.9 % -% 20.0 % -% 
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' T1ie forecast per1od ts the exp1tcitforecasi period ofjive years for 2022 being 2023-2027 wtth termtna1 pertod tn 2028: for comparattve pertod 202 I the raies 
were revised to con.form the ca1cida1ton betng 2022-2026 and terminal period in 2027. 

SENS1T1V1TY TO CHANGES IN ASSUMPT1ONS 
The fo11owing tab1e i11ustrates the potentia1 change in reversaI of impairment for the Bang1adesh and Kyrgyzstan CGUs if certain 
key parameters wouId adverseIy change by one percentage point within both the exp1icit forecast and terminaI periods ('+/- 1.0 
PP'). 
Any additionaI adverse changes in the key parameters by more than one percentage point wouId change the amount of 
impairment reversaI approximateIy proportionaIIy. 

Bang1adesh Kyrgyzstan 

Assumption useq Assumpt1on used 
Sensitivity ana1ysis +/- 1.0 pp ' +/- 1.0 pp 

Discount rate 14.6 % 15.6 % 19.0 % 20.0 % 

Change in key assumpt1on - P , P 1 . 0 P . P - P . P 1 . 0 p . p 
Decrease in headroom - (42) - -

Average annua1 revenue growth rate 1 1.1 % 10.1 % 10.0 % 9.0 % 

Change in key assumption -- PP (1.0) pp - PP (1.0) pp 
Decrease in headroom (26) - (1) 

Average operating margin 33.2 % 32.2 % 36.2 % 35.2 % 

Change in key assumption -- PP (1.0) pp -- PP (1.0) pp 
Decrease in headroom - (40) - (4) 

Average CAPEX / revenue~* 17.8 % 18.8 % 20.6 % 21.6 % 

Change in key assumption -- PP 1.0 pp -- PP 1 .0 pp 
Decrease in headroom (52) - (4) 

' Comb,ned average based on expIicit forecast penod of five years (2023-2027) and termina1 penod in 2028, . 

~' CAPEX exc1udes 1icenses and ROU assets 

SOURCE OF EST1MAT1ON UNCERTA1NTY 
The Group has significant investments in property and equipment, intangibIe assets, and goodwiII. 

Estimating recoverabIe amounts of assets and CGUs must, in part, be based on management's evaIuations, incIuding the 
determination of the appropriate CGUs, the reIevant discount rate, estimation of future performance, the revenue-generating 
capacity of assets, timing and amount of future purchases of property, equipment, Iicenses and spectrum, assumptions of future 
market conditions and the Iong-term growth rate into perpetuity (terminaI vaIue). In doing this, management needs to assume a 
market participant perspective. Changing the assumptions se1ected by management, in particu1ar, the discount rate, capex 
intensity, operating margin and growth rate assumptions used to estimate the recoverabIe amounts of assets, couId significantIy 
impact the Group's impairment evaIuation and hence resuIts. 

A significant part of the Group's operations is in countries with emerging markets. The poIiticaI and economic situation in these 
countries may change rapidIy and recession may potentiaIIy have a significant impact on these countries. 0n-going recessionary 
effects in the worId economy, incIuding geopoIiticaI situations and increased macroeconomic risks impact our assessment of 
cash fIow forecasts and the discount rates appIied. 

There are significant var~ations between d~fferent markets with respect to growth, mobiIe penetration, average revenue per user 
("ARPU"), market share and simiIar parameters, resuIting in differences in operating margins. The future deveIopment of 
operating margins is important in the Group's impairment assessments. 
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12 PROPERTY AND ECUIPMENT 

The foIIowing tabIe summarizes the movement in the net book vaIue of property and equipment for the years ended 
December 31: 

Equipment not 
Te1ecomm- Land, Office and insta11ed and 
unications bui1dings and other assets under R1ght-of-

Net book va1ue equipment constructions equ1pment construction use assets Tota1 

As of January 1, 2021 4,048 157 352 567 1,729 6,853 

Additions 47 2 18 1,559 755 2,381 
Disposa1s* (197) (1) (5) (7) (100) (310) 
Depreciat~on charge for the year (990) (19) (125) - (408) (1,542) 
Rec1assification as he1d for sa1e (385) (6) (9) (42) (80) (522) 
Impairment (12) ~ (1) 2 (2) (13) 
Transfers 1,416 16 182 (1,620) (2) (8) 
Trans1ation adjustment (100) - (5) (8) (21) (134) 

As of December 31, 2021 3,827 149 407 451 1,871 6,705 

Additions 67 7 23 659 585 1,341 
Disposa1s (41) (1) (4) (10) (15) (71) 
Depreciation charge for the year (378) (6) (29) - (151) (564) 
Divestment and rec1assification as he1d 
for sa1e '* (1,987) (80) (314) (235) (1,393) (4,009) 
Impairment (35) (2) - (2) (4) (43) 
Impairment reversaI 56 1 3 6 4 70 
Transfers 522 5 14 (542) (5) (6) 
Modifications of right-of-use assets - - - -- 26 26 
TransIation ad~ustment (355) (13) (15) (42) (132) (557) 

As of December 31, 2022 1,676 60 85 285 786 2,892 
COSt 4,700 138 377 320 1,146 6,681 
Accumu1ated depreciation and 
impairment (3,024) (78) (292) (35) (360) (3,789) 

*This tnc1udes dtsposa1 of NTC as exp1atned tn Note 9 

*' This re1ates to the c1assification of Russia as he1d-for-sa1e and d,scontinued operations as exp1ained in Noie 1O 

There were no materiaI changes in estimates reIated to property and equipment in 2022 other than the impairment reversa1s for 
Bang1adesh US$(32) and Kyrgyzstan of US$(29) and impairment of equipment as a resuIt of physicaI damages to sites in 
Ukraine (US$35) caused by the ongoing conf1ict beWveen Russia and Ukraine (refer to Note 11). 

During 2022, VEON acquired property and equipment in the amount of US$306 (2021: US$726), which were not paid for as of 
year-end. 

Property and equipment pIedged as security for bank borrowings amounts to US$688 as of December 31, 2022 (2021: US$919), 
and primariIy reIate to Iiens securing borrowings of PMCL. 
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The foIIowing tabIe summarizes the movement in the net book vaIue of right-of-use assets (''ROU") for the year ended 
December 31: 

ROU- ROU - Land, 
Te1ecommunicatio Bui1dings and ROU - Office and 

Net book va1ue ns Equipment Constructions Other Equipment Tota1 

As of January 1, 2021 1,440 284 5 1,729 

Additions 682 69 4 755 
Disposa1s (100) - - (100) 
Depreciation charge for the year (321) (84) (3) (408) 
Rec1assification as he1d for sa1e (71) (9) - (80) 
Impairment - (2) (2) 
Transfers (4) 2 - (2) 
Trans1ation ad~ustment (18) (3) - (21) 
As of December 31, 2021 1,608 257 6 1,871 

Additions 573 12 585 
Disposa1s (12) (3) - (15) 
DeprecIat~on charge for the year (137) (12) (2) (151) 

Divestment and rec1assification as he1d for sa1e (1,175) (216) (2) (1,393) 
Impairment (4) - - (4) 
Impairment reversa1 - 4 - 4 

Transfers (4) (1) - (5) 
Modifications and reassessments 20 6 26 
TransIation adjustment (126) (6) (132) 

As of December 31, 2022 743 41 2 786 
COSt 1,061 80 6 1,147 

AccumuIated depreciation and impairment (318) (39) (4) (361) 

COMM1TMENTS 

CapitaI commitments for the future purchase of equipment are as foIIows as of December 31: 

2022 2021 

Less than 1 year 272 709 
Between 1 and 5 years - 62 
More than 5 years 198 

Tota1 commitments 272 969 

The above tabIe for 2021 incIudes future Iease commitments reIating to the Iease agreements between Russia and NTC (Less 
than 1 year: US$4, Between 1 and 5 years: US$61 and More than 5 years: US$198). For further detaiIs on this transaction, refer 
to Note 9 (Agreement between VEON and Service TeIecom regarding the SaIe of its Russian tower assets). For commitments 
pertaining to the Russian operations as of December 31, 2022, refer to Note 1 0. 

Capita1 commitments arising from te1ecommunications 1icenses 

VEON's abiIity to generate revenue in the countries it operates is dependent upon the operation of the wireIess 
teIecommunications networks authorized under its various Iicenses for GSM-900/1800, "3G" (UMTS / WCDMA) mobiIe 
radioteIephony communications services and "4G" (LTE). 

Under the Iicense agreements, operating companies are subject to certain commitments, such as territory or popu1ation 
coverage, IeveI of capitaI expenditures and number of base stations to be fuIfiIIed within a certain timeframe. If we are found to 
be invoIved in practices that do not compIy with appIicabIe Iaws or reguIations, we may be exposed to significant fines, the risk of 
prosecution or the suspension or Ioss of our Iicenses, frequency aI1ocations, authorizations or various permissions, any of which 
cou1d harm our business, financia1 condition, resu1ts of operations or cash fiows. 

After expiration of the Iicense, our operating companies might be subject to additionaI payments for renewaIs, as weII as new 
Iicense capitaI and other commitments. 
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ACCOUNT1NG POL1C1ES 

Property and equipment is stated at cost, net of any accumuIated depreciation and accumuIated impairment Iosses. 

Depreciation is caIcuIated on a straight-Iine basis over the estimated usefuI Iives of the assets. The usefuI Iife of VEON's assets 
generaIIy faII within the foIIowing ranges: 

C1ass of property and equipment Usefu1 Iife 
TeIecommunication equipment 3 - 30 years 
BuiIdings and constructions 10 - 50 years 
Office and other equipment 2 - 10 years 
Right-of-use assets Equiva1ent Iease term 

Each asset's residua1 va1ue, usefu1 Iife and method of depreciation is reviewed at the end of each financia1 year and adjusted 
prospective1y, if necessary. 

Where appIicabIe, the Company has appIied saIe and Ieaseback accounting principIes, whereas the right-of-use asset arising 
from the Ieaseback is measured at the proportion of the previous carrying amount of the asset that reIates to the right of use 
retained by VEON. AccordingIy, VEON recognizes onIy the amount of any gain or Ioss that reIates to the rights transferred to the 
buyer-1essor. 

SOURCE OF EST1MAT1ON UNCERTA1NTY 

Depreciation and amortization of non-current assets 

Depreciation and amortization expenses are based on management estimates of usefuI Iife, residuaI vaIue and amortization 
method of property and equipment and intangib1e assets. Estimates may change due to techno1ogica1 deve1opments, 
competition, changes in market conditions and other factors and may resu1t in changes in the estimated usefuI Iife and in the 
amortization or depreciation charges. TechnoIogicaI deve1opments are difficu1t to predict and our views on the trends and pace of 
deveIopments may change over time. Some of the assets and technoIogies in which the Group invested severaI years ago are 
sti11 in use and provide the basis for new techno1ogies. 

The usefuI Iives of property and equipment and intangibIe assets are reviewed at Ieast annuaIIy, taking into consideration the 
factors mentioned above and aII other reIevant factors. Estimated usefuI Iives for simiIar types of assets may vary between 
different entities In the Group due to IocaI factors such as growth rate, maturity of the market, historicaI and expected 
repIacements or transfer of assets and qua1ity of components used. Estimated usefuI Iife for right-of-use assets is directIy 
impacted by the equivaIent Iease term, refer to Note 16 for more information regarding Source of estimation uncertainty for Iease 
ternns. 
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13 INTANGI8I.F ASSETS 

The foIIowing tabIe summarizes the movement in the net book vaIue of intangibIe assets for the years ended December 31: 
Te1ecommuni-

cation Iicenses, 0ther 
frequencies & Brands and Customer Intangib1e 

Net book va1ue permissions Software trademarks re1ationships assets Goodwi11 Tota1 

As of January 1, 2021 921 292 117 116 14 2,682 4,142 

Additions 482 182 - 13 14 691 
DisposaIs (1) (1) - - 1 (51) (52) 
Amortiza1ion charge for the year (162) (131) 8 (15) (2) - (302) 
Rec1assificatton as he1d for sa1e (34) ~g~ (73) - - (1,034) (1,150) 
Impairment (4) (1) - - - (5) 
Transfer 40 11 (39) - (6) (7) (1) 
Trans1ation adJustment (40) (1) 1 (3) 2 (62) (103) 

As of December 31, 2021 1,202 342 14 98 22 1,542 3,220 

Additions 525 73 1 2 19 10 630 
Disposa1s (5) (3) - - - - (8) 
Amortization charge for the year (139) (68) (3) (8) - - (218) 
Rec1assification as he1d for sa1e (84) (150) (2) (21) (21) (1,084) (1,362) 
Impairment reversa1 75 2 - - - - 77 
Transfer - 3 - (3) -
Trans1ation adjustment (241) (37) (3) (17) (14) (74) (386) 

As of December 31, 2022 1,333 162 7 54 3 394 1,953 
C0St 2 , 163 499 187 309 3 1391 4 , 552 
Accumu1ated amortization and 
impairment (830) (337) (180) (255) - (997) (2,599) 

During 2022, there were no materiaI changes in estimates reIated to intangibIe assets other than the reversaI of impairment 
described in Note 11 of US$(77) (2021: US$5). 

During 2022, VEON acquired intangibIe assets In the amount of US$266 (2021: US$171), which were not yet paid for as of year-
end. 

Additions for 2021 incIude capitaIization of ex-Warid Iicense in Pakistan amounting to US$384, pIease refer to Note 9 for further 
information. 

l~:OODVdi/iL1. 

During the year, the movement in goodwiII for the Group, per CGU, consisted of the foIIowing: 

December 31, Trans1ation on as heId for December 31, 
CGU' 2022 adjustment Addition sa1e 2021 

Russia - - - (1 ,084) 1,084 
Pakistan 223 (64) _ - 287 
Kazakhstan 127 (9) - -- 136 
Ukraine 10 - 10 
Uzbekistan 34 (1) - - 35 

Tota1 394 (74) 10 (1,084) 1,542 

* There is no goodwiII aIIocated to the CGUs of BangIadesh, or Kyrgyzstan. 
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December 31, Trans1ation Rec1assification December 31, 
CGU* 2021 adjustment Addit1on as he1d for sa1e D1sposa1 Other 2020 

Russia~~ 1,084 (10) 14 (51) - 1,131 
AIgeria - (19) (1,034) - - 1,053 
Pakistan 287 (30) (7) 324 
Kazakhstan 136 (4) - - - 140 
Uzbekistan 35 1 - - - - 34 

Tota1 1,542 (62) 14 (1,034) (51) (7) 2,682 

' There is no goodwiII a11ocated to the CGUs of Ukraine, Bang1adesh, or Kyrgyzstan 

** In 2021, VEON acquired a majority stake in OTM, a technoIogy pIatform for the automation and pIanning of onIine advertising 
and IBS DataFort, a c1oud IT infrastructure provider in Russia. 

(JOM~/'I3 f~ENTS 

CapitaI commitments for the future purchase of intangibIe assets are as foIIows as of December 31: 

2022 2021 

Less than 1 year 13 58 

TotaI commitments 13 58 

/-'J2C)UN71NC PCLjZ1E3 

Intangib1e assets acquired separate1y are carried at cost Iess accumu1ated amortization and impairment Iosses. 

IntangibIe assets with a finite usefuI Iife are generaIIy amortized with the straight-Iine method over the estimated usefuI Iife of the 
intang~bIe asset. The amortization period and the amortization method for intangibIe assets with ftnite usefuI Iives are reviewed at 
Ieast annuaIIy and faII within the foIIowing ranges: 

C1ass of intangib1e asset Usefu1 Iife 
TeIecommunjca1jons ]icenses, frequencies 3 - 20 years 
Software 3 - 10 years 
Brands and trademarks 3 - 15 years 
Customer re1ationships 10 - 21 years 
0ther intangib1e assets 4 - 10 years 

GoodwiII is recognized for the future economic benefits arising from net assets acquired that are not individuaIIy identified and 
separateIy recognized. Goodw~II is not amortized but is tested for impairment annuaIIy and as necessary when circumstances 
indicate that the carrying vaIue may be impaired, see Note 11 for further detaiIs. 

';0tJ;2CE C~P FS-'-!r·*A~'ON ~~t'CL-~'TA'~4-~Y 

Refer aIso to Note 1 2 for further detaiIs regarding source of estimation uncertainty. 

Depreciation and amortization of non-current assets 

Estimates in the evaIuation of usefuI Iives for intangibIe assets inc1ude, but are not Iimited to, the estimated average customer 
re1ationship based on churn, the remaining Iicense or concession period and the expected deveIopments in technoIogy and 
markets. 

The actua1 economic Iives of intangib1e assets may be different than estimated usefu1 Iives, thereby resu1ting in a different 
carrying vaIue of intangibIe assets with finite Iives. We continue to evaIuate the amortization period for intangibIe assets with 
finite Iives to determine whether events or circumstances warrant revised amortization periods. A change in estimated usefuI 
Iives is a change in accounting estimate, and depreciation and amortization charges are adjusted prospectiveIy. 
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14 INVESTMENTS !N SUBS:D!ARIES 

The Company heId investments in materiaI subsidiaries for the years ended December 31 as detaiIed in the tab1e beIow. The 
equity interest presented represents the economic rights avai1ab1e to the Company. 

Equity interest he1d by the Group 
Country of Nature of 

Name of significant subsid1ary incorporation subsidiary 2022 2021 

PJSC Vimpe1Com Russia Operating 100.0 % 100.0 % 
JSC "Kyivstar" Ukraine Operating 100.0 % 100.0 % 
LLP ~KaR-Te1'' Kazakhstan Operating 75.0 %6 75.0 % 
LLC "Unite1" Uzbekistan Operating 100.0 % 100.0 % 
LLC "VEON Georgia" Georgia Operating -% 100.0 % 
VEON Finance Ire1and Designated Activity Company Ire1and Ho1ding 100.0 % 100.0 % 
LLC ''Sky MobiIe" Kyrgyzstan Operating 50.1 % 50.1 % 
VEON Luxembourg Ho1dings S.A r.1. Luxembourg Ho1ding 100.0 % 100.0 % 
VEON Luxembourg Finance Ho1dings S.A r.I. Luxembourg Ho1ding 100.0 % 100.0 % 
VEON Luxembourg Finance S.A. Luxembourg 100.0 % 100.0 % Ho[ding 
G1obaI Te1ecom Ho1ding S.A.E Egypt 99.6 % 99.6 % Ho1ding 
Omnium Te1ecom A1g6rie S.p.A.' A1geria -% 45-6 % Ho1ding 

Optimum Te1ecom A1geria S.p.A.' A1geria Operating -% 45.6 % 

Pakistan MobiIe Communica1ions Limited Pakistan Operating 100.0 % 100.0 % 
Bang1a1ink Digita1 Communications Limited Bang1adesh Operating 100.0 % 100.0 % 

' UntiI the date saIe of AIgeria on August 5, 2022, the Group had concIuded that it controIs Omnium TeIecom AIg6rie S.p.A and Optimum TeIecom 
AIgeria S.p.A, see 'Significant accountin9 Judgments' beIow for further detaiIs. 

Certain of the Group's subsidiaries are subject to restrictions that impact their abi1ity to djs!ribu!e dividends. For examp1e, the 
Group faces certain restrictions from paying dividends where it is subject to withhoIding tax, primariIy in Pakistan, Kazakhstan 
and Uzbekistan. The totaI amount of dividend restrictions amounts to US$ 229 (2021: US$1,033). 

t~1A1Ef·<IA! F'AkIt.Y-OWMiEu SUBc1I-)iARIFS 

FinanciaI information of subsidiaries that have materiaI non-controIIing interests ("NC1s") is provided beIow: 

Equity Interest Book va1ues of Profit / (1oss) attributab1e to 
he1d by NC1s materia1 NC1s mater1a1 NC1s 

Name of s1gnificant subsidiary 2022 2021 2022 2021 2022 2021 

LLP "KaR-Te1" ("Kar-Te1") 25.0 % 25.0 % 85 96 31 29 

Omnium Te1ecom A1g6rie S.p.A. (''OTA'') -% 54.4 % 732 21 29 

The summarized financiaI information of these subsidiaries before intercompany eIiminations for the years ended December 31 
are detai1ed be1ow. 
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Summarized income statement 
Kar-Te1 

2022 2021 

0perating revenue 571 529 
Operating expenses (403) (370) 
0ther (expenses) / income (12) (9) 
Profit / (1oss) before tax 156 150 
Income tax expense (33) (32) 
Profit / (1oss) for the year 123 118 

Tota1 comprehensive income / (1oss) 123 118 
Attributed to NCIs 31 29 

Dividends paid to NC1s -

Summarized statement of financia1 position 

Kar-Te1 
2022 2021 

Property and equipment 327 300 
Intangib1e assets 178 213 
0ther non-current assets 39 28 
Trade and other receivab1es 34 29 
Cash and cash equivaIents 43 46 
0ther current assets 27 33 
Debt and derivatives (97) (102) 

Provisions ~~~ (6) 
Other IiabiIities (204) (158) 

Tota1 equ1ty 338 383 

Attributed to: 
Equity ho1ders of the parent 253 287 
Non-controIIing interests 85 96 

Summarized statement of cash f1ows 

Kar-Te1 
2022 2021 

Net operating cash 0ows 243 231 
Net investing cash f1ows (127) (106) 
Net financing cash fIows (117) (114) 

Net foreign exchange difference (3) (1) 
Net increase / (decrease) in cash equiva1ents (4) 10 

H~(3 NIF ·CA N-1- A CC(~~I ~~'1-~ f ~C ~'U.3C,M E !,:T S 

Contro1 over subsidiaries 

Subsidiaries, which are those entities over which the Company is deemed to have controI, are consoIidated. In certain 
circumstances, s~gnificant judgment is required to assess if the Company is deemed to have controI over entities where the 
Company's ownership interest does not exceed 50%. 

The Group concIuded that up untiI the compIetion of saIe of the A1gerian operations on August 5, 2022, it contro11ed Omnium 
Te1ecom A1g6rie S.p.A and Optimum Te1ecom A1geria S.p.A even though its subsidiary, G1oba1 Te1ecom Ho1ding S.A.E. owned 
Iess than 50% of the ordinary shares. This was because the Company couId exercise operationaI contro1 through terms of a 
shareho1ders' agreement. 0ur partner in A1geria cou1d acquire our shares at fair market va1ue under caI1 option arrangements 
exercisabIe soIeIy at its discretion between October 1, 2021 and December 31, 2021. ConcurrentIy, we had a right to require our 
partner in AIgeria to acquire our shares under put option arrangements exercisabIe soIeIy at our discretion between JuIy 1, 2021 
and September 30, 2021. On JuIy 1, 2021 VEON exercised its put option to seII the entirety of its 45.57% stake in its AIgerian 
subsidiary, Omnium Te1ecom A1gerie SpA (A1geria) to the Fonds Nationa1 d'Investissement (FNI). The sa1e transaction was 
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comp1eted on August 5, 2022 and contro1 of A1geria was transferred to our partner. Both option arrangements did not have any 
impact on our abiIity to conso1idate Omnium TeIecom AIg6rie S.p.A and Optimum TeIecom AIgeria S.p.A. 
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FIi4AN(;ING ACTIVITIES C)F THE GROUP 
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15 OTHER KON-OPCRATiNG GAIN / (LC,SS) 

0ther non-operating gains / (Iosses) consisted of the foIIowing for the years ended December 31: 

2022 2021* 

Ineffective portion of hedging activities - 3 
Change of fair vaIue of other deriva1ives 10 (4) 
Gain /(1oss) from money market funds 29 7 
0ther gains / (1osses) (13) -
0ther non-operat1ng ga1n / (1oss), net 26 6 

*Prior year comparatives for the year ended December 31, 2021 are adjusted foIIowing the cIassificat,on of Russia as a discontinued operat,on 
(see NQie 10). 
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16 i:tVESTIV~ENTS, DEBT /~ND DERIVAT;VES 

INVESTMENTS AND DERIVA;~VES 

The Company hoIds the foIIowing investments and derivatives assets as of December 31: 

Carrying va1ue 
2022 2021 

At fair va1ue 
0ther investments 21 

21 --

At amortized cost 
Loans granted to subs~dtaries of the uItimate parent 1,876 1,720 
Security deposi1s and cash coIIateraI 63 49 
0ther investments 63 99 

2,002 1,868 

Tota1 investments and derivatives 2,023 1,868 
Non-current 1,431 1,412 
Current 592 456 

0ther Investments 

0ther investments at fair vaIue are measured at fair vaIue through other comprehensive income and reIate to investments heId in 
Pakistan (US$21). 

Other investments at amortized cost incIude a US$54 Ioan granted by VIP Kazakhstan HoIdings to minority sharehoIder CroweI[ 
Investments Limited. 

Loans granted to subsidiaries of the uItimate parent inc1ude Loans to VEON Amsterdam B.V. amounting US$1,471 (inc1uding 
principaI and interest) at December 31, 2022, are caIIabIe on demand. The amounts receivabIe accrue interest at a variabIe rate 
of LIBOR +0.4%. As of December 31, 2022, the Company did not expect to caII the Ioan or coIIect repayments within 12 months 
foIIowing the baIance sheet date. In February 2021, the Company entered into a deed of amendment with VEON Amsterdam 
B.V. to extend the term of this faciIity by a further 3 years, with an automatic 12 month extension option with maximum up to 
August 2024. 

168 



D2CT AND DEi~1VATIVES 

The Company hoIds the foIIowing outstanding debt and derivatives IiabiIities as of December 31: 

Carrying va1ue 
2022 2021 

At fair va1ue 
Der~vat~ves not designated as hedges - 4 
Derivatives designated as net investment hedges - 4 

8 

At amortized cost 
Principa1 amount outs1anding 6,670 7,569 
Interest accrued 102 86 
Discounts, unamortized fees, hedge basis adjustment (8) (14) 

Bank Ioans and bonds 6,764 7,641 

Loans rece~ved from subsid~ar1es of the u1ttmate parent 305 302 
Lease IiabiIities 875 2,691 
Other financiaI Iiabi1ities , 609 290 

8,553 10,924 

Tota1 debt and derivatives 8,553 10,932 
Non-current 5,382 9,397 

Current 3,171 1,535 

Bank Ioans and bonds 

The Company had the fo1Iowing principaI amounts outstanding for interest-bearing Ioans and bonds at December 31: 
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Principa1 amount 
outstanding 

Borrower Typ~ of Guarantor Currency Interest rate Maturity 2022 2021 
PJSC VEON Ho1dings B.V. Notes USD 7.50% 2022 -- 417 Vimnp1Cr,m 

VEON Ho1dings B.V. Loan None RUB CBR Key Rate + 2022 -- 404 1.85% 
VEON Ho1dings B.V. Notes None USD 5.95% 2023 529 529 

Revo1ving 
VEON Ho1dings B.V. Credit None USD SOFR + 1.70% 2023 692 --

Faci1ity 
VEON Ho1dings B.V. Notes None USD 7.25% 2023 700 700 

Revo1ving 
VEON Ho]djngs B.V. Credit None USD SOFR + 1.70% 2023 363 -

Faci1ity 
VEON Ho1dings B.V. Notes None USD 4.95% 2024 533 533 
VEON Ho1dings B.V. Notes None USD 4.00% 2025 1,000 1,000 
VE0N Ho1dings B.V. Notes None RUB 6.30% 2025 284 269 
VEON Ho1dings B.V. Notes None RUB 6.50% 2025 143 135 

VEON Ho1dings B.V. Notes None RUB 8.13% 2026 284 269 

VEON Ho1dings B.V. Notes None USD 3.38% 2027 1,250 1,250 

VEON Finance Ire1and DAC Loan VEON Ho1dings RUB CBR Key Rafe + 2022 -- 807~ 1.90%to2.15% 
VEON Finance Ire1and DAC Loan VEON Ho1dings RUB 10.10% 2022 -- 404 ~ 
PMCL Loan None PKR 6M K1BOR + 0.35% 2022 -- 24 
PMCL Loan None PKR 6M K1BOR + 0.55% 2026 212 272 
PMCL Loan None PKR 3M K1BOR + 0.55% 2028 22 28 
PMCL Loan None PKR 6M K1BOR + 0.55% 2028 66 85 
PMCL Loan None PKR 3M K1BOR + 0.60% 2031 221 57 

PMCL Loan None PKR 6M K1BOR + 0 . 60 % 2032 132 

PJSC Kyivstar Loan None UAH NBU Key rate + 2022 -- 61 3.00% 

PJSC Kyivstar Loan VEON Ho1dings UAH NBU Key rate + 2022 47 3.50% 

PJSC Kyivstar Loan VEON Ho1dings UAH Treasury BiII Rate + 2022 50 3.00% 
PJSC Kyivstar Loan None UAH 10.15% to 11.00% 2023-2025 59 97 
Bang1a1ink Loan None BDT Average bank 2022 46 

deposit rate + 4.25% ~ 

Bang1a1ink Loan None BDT Average bank 2027 110 -deposit rate + 4.25% 

Other bank 1oans and bonds 70 85 

Tota1 bank Ioans and bonds 6,670 7,569 

'Durtng 2022 these 1oans were novated to PJSC VimpetCom and are part of Lfab,lft~es assoclated with essets he;d for sa1e 

SIGNIkICANT C}iANt3ES iN DFBT 4ND nEPI~'ATIVFS 

Reconci1iation of cash f1ows from financing activities 
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Bank Ioans and 
bonds Lease Iiabi1ities Tota1 

BaIance as of January 1, 2021 7,755 1,894 9,649 

Cash nows 
Proceeds from borrowings, net of fees paid 2,054 - 2,054 
Repayment of debt (1,857) (340) (2,197) 
Interest paid (462) (147) (609) 

Proceeds from borrowjngs reIating to Russia discont~nued operations 9 
Repayment of debt reIat~ng to RussIa d~scontinued operat~ons (272) 
Interest paid reIating to Russia discontinued operations (10) 

Non-Cash movements 
Interest and fee accrua1s 513 144 657 
Lease additions, disposaIs, impairment and modifications - 1,270 1,270 
HeId for saIe - Note 10 (122) (122) 
Foreign currency transIatIon (67) (8) (75) 
0ther non-cash movements (22) (22) 

BaIance as of December 31, 2021 7,641 2,691 10,332 

CmihI1gai 
Proceeds from borrowings, net of fees paid 2,087 - 2,087 
Repaymentofdebt (1,455) (136) (1,591) 
Interest paid (417) (66) (483) 

Non-cash movements 
Interest and fee accrua1s 399 60 459 
Lease additions, disposaIs, impairment and modifications - 628 628 
HeId for saIe - Note 10 (10) (2,134) (2,144) 
Foreign currency transIation (415) (161) (576) 
Rec1ass~ficat~on reIated to bank Ioans and bonds (1,064) - (1,064) 
0ther non-cash movements (2) (7) (9) 

BaIance as of December 31, 2022 6,764 875 7,639 

F1NANC1NG ACT1V1T1ES 2022 

VEON US$ bond repayment 

In February 2022, VEON HoIdings B.V, repaid its 7.50% Notes of US$417 originaIIy maturing in March 2022. 

VTB Bank Ioan 

In February 2022, VEON HoIdings B.V. prepaid RUB 30 biIIion (US$396) of outstanding Ioans to VTB Bank originaIIy maturing in 
Ju1y 2025. 
In February 2022, VEON Finance Ire1and DAC signed a RUB 30 bi11ion (US$400) Term Faci1ity Agreement with VTB Bank with a 
f1oating rate. This faci1ity was guaranteed by VEON Ho1ding B.V. and had a maturjty of February 2029. The proceeds from this 
faci1ity were used for genera1 corporate purposes, inc1uding the financing of intercompany Ioans to PJSC Vimpe1Com. In March 
2022, VEON Finance Ire1and DAC prepaid its RUB 30 biI1ion (US$259) term Ioan faciIity with VTB Bank in accordance with its 
terms, and the faci1ity was cance11ed. 
VEON US$1,250 muIti-currency revoIving credit faciIity agreement 

In February 2022, the maturity of the muIti-currency revoIving credit faciIity originaIIy entered into in March 2021 (the "RCF") was 
extended for one year untiI March 2025; two banks djd not agree to extend as a resuIt of which US$250 wiII mature at the originaI 
maturity in March 2024 and US$805 wi11 mature in March 2025. 

In February 2022, VEON HoIdings B.V. drew US$430 under the RCF. Subject to the terms set out in the RCF, the outstanding 
baIance can be roIIed over untiI the respective finaI maturities. 

In March 2022, A1fa Bank (US$125 commitment) and Raiffeisen Bank Russia (US$70 commitment) notified the Agent under the 
RCF that as a resuIt of new Russian reguIatory requirements foIIowing a presidentiaI decree, they couId no Ionger participate in 
the RCF. As a resuIt, their avaiIabIe commitments were canceIIed and the totaI RCF size reduced from US$1,250 to US$1,055. 
The drawn portion from AIfa Bank (US$43) was subsequentIy repaid in ApriI 2022 and the drawn portion from Raiffeisen Bank 
Russia (US$24) was repaid in May 2022. 
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In ApriI and May 2022, VEON Ho1dings B.V. received US$610 foIIowing a utiIization under the RCF. The remaining US$82 was 
received in November. The RCF was fuIIy drawn at year-end with US$1,055 outstanding. The outstanding amounts have been 
roIIed-over untiI ApriI, US$692, and May, US$363, 2023. Subject to the terms set out in the RCF, these amounts can be roIIed 
untiI the respective finaI maturities. 

PMCL syndicated credit faci1ity 

In March 2022, Pakistan MobiIe Communication Limited ("PMCL") fuIIy utiIized the remaining PKR 40 biIIion (US$222) avaiIabIe 
under its existing credit Iine. 

In ApriI 2022, PMCL signed a PKR 40 biIIion (US$217) syndicated Ioan with a 10 year maturity. The drawn amoun( under the 
faciIity is PKR 30 biIIion (US$156). 

VEON Finance Ire1and DAC Rub debt novation to PJSC Vimpe1Com 

In Apri1 2022, VEON Finance IreIand novated two bank Ioans, with Sberbank (RUB 45 bi1Iion (US$556)) and AIfa Bank (RUB 
45 biIIion (US$556)) totaIing RUB 90 biIIion (US$1,112), to PJSC VimpeICom, resuIting in the former borrower, VEON Finance 
IreIand DAC, and the former guarantor, VEON HoIdings B.V., having been reIeased from their obIigations. VEON recorded the 
interest expense re1ated to these Ioans prior to the novation in VEON Finance Ire1and DAC which is inc16ded within continuing 
operations. Given that the novation of these Ioans predated and was independent of the saIe of our Russian discontinued 
operations, VEON deemed it appropriate not to rec1assify the interest on these Ioans prior to the novation date to discontinued 
operations. 
Bang1a1ink secures syndicated credit faci1ity 

In ApriI 2022, BangIaIink signed a BDT 12 biIIion (US$139) syndicated Ioan with a five year matur~ty tiII ApriI 2027. During May 
2022, BangIaIink utiIized BDT 9 biIIion (US$103) of the syndicated Ioan which was partiaIIy used to fuIIy repay its existing Ioan of 
BDT 3 bi11ion (US$38). 
In Ju1y, August and September 2022, Bang1a1ink fuI1y utiIized the remaining BDT 3 bi11ion (US$32) under its BDT syndicated Ioan 
faci1ity. 
Kyivstar prepays debt 
In March, ApriI, May and June 2022, Kyivstar fuI1y prepaid a UAH 1,350 miIIion (US$46) Ioan with JSC CitiBank, a UAH1,275 
(US$44) miIIion Ioan with JSC Credit AgricoIe and a UAH 1,677 mi1Iion (US$57) Ioan with AIfa bank, and aIso prepaid a portion of 
a UAH 1,250 miIIion Ioan with OTP Bank (UAH490 miIIion (US$17). 

PMCL Bank Guarantee 

In March 2022, PMCL issued a bank guarantee of US$30 in favor of Pakistan Te1ecommunication Authority re1ated to Iate 
payment of Warid Iicense fee. 

FINANCING ACTIVITIES 2021 

Acquisition of minority stake in PMCL 

In March 2021, VEON successfuIIy concIuded the acquisition of the 15% minority stake in Pakistan MobiIe Communications 
Limited ("PMCL"), its operating company in Pakistan, from the Dhabi Group for US$273. This transaction foI~ows the Dhabi 
Group's exercise of its put opt~on in September 2020 and gives VEON 100% ownership of PMCL. The transaction is presented 
within 'Acquisition of non-contro11ing interest' within the Conso1idated Statement of Cash F1ows. 

VEON entered into a US$1,250 muIti-currency revoIving credit faciIity agreement 

In March 2021, VEON successfuIIy entered into the RCF. The RCF repIaced the revoIving credit faciIity signed in February 2017. 
The RCF has an initiaI tenor of three years, with VEON having the right to request two one year extensions, subject to Iender 
consent 
PMCL enters into PKR 20 biIIion (US$131) Ioan faciIities 

In March 2021, PMCL successfuIIy entered into a new PKR 15 biIIion (US$98) syndicated faciIity with MCB Bank as agent and 
PKR 5 biIIion (US$33) biIateraI term Ioan faciIity with United Bank Limited. Both these fIoating rate faciIities have a tenor of seven 
years. 
VEON increases faci1ity with A1fa Bank 

In March 2021, VEON successfuIIy amended and restated its existing RUB 30 biIIion (US$396) biIateraI term Ioan agreement 
with AIfa Bank and increased the totaI faciIity size to RUB 45 biIIion (US$594), by adding a new f1oating rate tranche of RUB 15 
biIIion (US$198). The new tranche had a five years term. In ApriI 2021, the proceeds from AIfa Bank new tranche of RUB1 5 
b~IIion (US$198) were used to earIy repay RUB 15 biIIion (US$198) of Ioans from Sberbank, originaIIy maturing in June 2023. 

PMCL secures syndicated credit faci1ity 

In June 2021, PMCL secured a PKR 50 biIIion (US$320) syndicated credit faciIity from a banking consortium Ied by Habib Bank 
Limited. ThIs ten years faci1ity is used to finance the company's ongoing 4G network ro11outs and techno1ogy upgrades, as we1I as 
to address upcoming maturities. 
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Novation of VC-ESOP Ioan from Luxembourg Finance S.A. to VEON Amsterdam B.V. 

In August 2021, VEON Luxembourg Finance S.A and VEON Amsterdam B.V. signed a transfer deed whereby VEON 
Luxembourg Finance S.A. (a subsidiary of the Company) transferred the rights and aII obIigation reIating to Ioan receivabIe from 
VC-ESOP (a subsidiary of the uItimate parent company) for US$150 to VEON Amsterdam B.V. for a consideration of one US 
do11ar and was considered as deemed dividend for these financiaIs. 

G1oba1 Med1um Term Note Programme 

In September 2021, VEON HoIdings B.V. jssued senjor unsecured notes of RUB 20 biIIion (US$273), maturing in September 
2026. The notes were issued under its existing GIobaI Medium Term Note Programme with a Programme Iimit of US$6.5 biIIion, 
or the equiva1ent thereof in other currencies. The proceeds were used for ear1y repayment of RUB 20 bi11ion (US$273) of 
outstanding Ioans to Sberbank that were originaIIy maturing in June 2023. 

Loan agreement A1fa Bank 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$612) Term FaciIities 
Agreement with AIfa Bank which incIudes a RUB 30 biIIion (US$408) fixed rate tranche and a RUB 15 biIIion (US$204) f1oating 
rate tranche, both with a maturity date of December 2026. The faciIities were guaranteed by VEON HoIdings B.V.. The proceeds 
from the AIfa Bank faciIities have been used to finance intercompany Ioans to PJSC VimpeI-Com. 

Loan agreement Sberbank 

In December 2021, VEON Finance IreIand Designated Activity Company signed a RUB 45 biIIion (US$611) Term FaciIity 
Agreement with Sberbank with a f1oating rate. The maturity date of the faciIity was December 2026 and it was guaranteed by 
VEON Ho1dings B.V.. The proceeds from the Sberbank faci1ity were used to finance an intercompany Ioan to PJSC Vjmpe1-Com. 

A1fa Bank Ioans repayment 

In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$611) of outstanding Ioans to AIfa Bank, comprising of a RUB 
30 biIIion Ioan (US$407) originaIIy maturing in March 2025 and a RUB 1 5 biIIion (US$204) Ioan originaIIy maturing in March 
2026. 
Sberbank Ioans repayment 

In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$612) of outstanding Ioans to Sberbank, comprising of a RUB 
15 biIIion (US$204) Ioan originaIIy maturing in June 2023 and a RUB 30 biIIion (US$408) Ioan originaIIy maturing in June 2024. 

F A,R ~/AL1.'FS 

As of December 31, 2022, the carrying amounts of aII financiaI assets and IiabiIities are equaI to or approximate their respective 
fair vaIues as shown in the tab1e at the beginning of this note, with the exception of.· 

• 'Bank Ioans and bonds, incIuding interest accrued', for which fair vaIue is equaI to US$6,142 (2021: US$7,986); and 

· 'Lease IiabiIities', for which fair va1ue has no1 been determined. 

As of December 31, 2022 and December 31, 2021, aII of the Group's financiaI instruments carried at fair vaIue in the statement 
of financiaI position were measured based on LeveI 2 inputs, except for the Contingent consideration, for which fair vaIue is 
c1assified as Leve1 3. 

AII movements in Contingent consideration in the years ended December 31, 2022 and 2021 reIate to changes in fair vaIue, 
which are unreaIized, and are recorded in "0ther non-operating gain / (Ioss)" within the consoIidated income statement. 

Fair vaIues are estimated based on quoted market prices for our bonds, derived from market prices or by discounting contractuaI 
cash f1ows at the rate appIicabIe for the instruments with simiIar maturity and risk profi1e. 0bservabIe inputs (Leve1 2) used in 
vaIuation techniques incIude interbank interest rates, bond yieIds, swap curves, basis swap spreads, foreign exchange rates and 
credit defauIt spreads. 

0n a quarter1y basis, the Company reviews if there are any indicators for a possib1e transfer between fair va1ue h1erarchy Ieve1s. 
This depends on how the Company is ab1e to obtain the underIying input parameters when assessing the fair vaIuations. DurIng 
the years ended December 31, 2022 and 2021, there were no transfers between LeveI 1, LeveI 2 and LeveI 3 fair vaIue 
measurements with the exception of our RUB denominated bonds for which quoted market prices were not avai1ab1e due to the 
ongoing conf1ict between Russia and Ukraine. The fair va1ue of such bonds was ca1cu1ated based on Leve1 3 inputs as compared 
to LeveI 1 inputs in 2021. 

HEDGE ACCOUNT1NO 

The foIIowing tabIe sets out the Company's hedging instruments designated as net investment hedges as of December 31: 
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Exc1uded Hedged Aggregated designated nomina1 
Hedging instruments * Des1gnated rate component Item Currency va1ue of hedged Items, m111ion 

2022 2021 

Foreign currency fon~ard foreign currency PJSC 
contracts Forward basis spread Vimpe1Com RUB - 6,986 ~' 

~ Refer to the Debt and Denvat1ves section above 1n this Note for information regarding the carrying amounts of the hedgtng instruments 

" Hedg1ng 1nstruments had a we1ghted average term to maturity of less than 1 year as of December 31. 2021 

There is an economic reIationship between the hedged net investments and the hedging instruments due to the transIation risk 
inherent in the hedged items that matches the foreign exchange risk of the hedging instruments. The hedge ratio for each of the 
above reIationships was set at 1:1 as the underIy~ng risk of the hedging instruments is identicaI to the hedged risk and the 
nominaI vaIue of hedging instruments has not exceeded the amounts of respective net investments. Hedge ineffectiveness might 
arise from: 

• the vaIue of a net investment faIIing beIow the reIated designated nominaI vaIue of the hedging instrument, or 

· counterparties' credit risk impacting the hedging instrument but not the hedged net investment. 

During the periods covered by these consoIidated financiaI statements, the amount of ineffectiveness was immateriaI. 

Impact of hedge accounting on equity 

The beIow tabIe sets out the reconciIiation of each component of equity and the anaIysis of other comprehensive income (aII of 
which are attributabIe to the equity owners of the parent): 

Foreign currency Cost of hedging 
trans1ation reserve reserve *' 

As of January 1, 2021 (6,573) 1 

ForeIgn currency revaIuation of the fore~gn operatIons and other (140) -
Effective portion of foreign currency revaIuatton of the hedging ~nstruments * (18) ~ 
Change in fair vaIue of foreIgn currency basis spreads 2 

Amort~zation of t1me-per~od re1ated fore~gn currency bas1s spreads - (3) 

As of December 31, 2021 (6,731) -
Foreign currency reva1uatton of the foretgn operations 121 -
Effective portion of foretgn currency reva1uation of the hedging instruments * - -

Change in fair va1ue of foreign currency basis spreads -
Amortization of time-per1od re1ated foreign currency basis spreads - -

0lher movements In foreign currency transIation reserve - -

As of December 31, 2022 (6,610) 

~ Amounts represent the changes tn fajr va1ue of the hedg1ng instruments and c1ose1y approx1mate the changes tn va1ue of the hedged ttems used to recogntze hedge 
inetfectiveness. 

~' Movements in the cost of hedging reser~e are inc1uded withtn ~0ther~ in respective section of statement of other comprehenstve ,ncome. 

AC(.OlJN I-,NG P()1. ~CiFS A Nl) SOl JRC F.S C1F k.K1 :MA i;(1~~ ~ jN(3FR1 A1N 1 Y 

Put opt1ons over non-contro11ing interest 

Put options over non-controIIing interest of a subsidiary are accounted for as financiaI IiabiIities in the Company's consoIidated 
financiaI statements. The put-option redemption IiabiIity is measured at the discounted redemption amount. Interest over the put-
option redemption IiabiIity wiI1 accrue in Iine with the effective interest rate method , unti1 the options have been exercised or are 
expired. 

Derivative contracts 

VEON enters into der~vative contracts, incIud~ng swaps and forward contracts, to manage certain foreign currency and interest 
rate exposures. Any derivative instruments for which no hedge accounting is app1ied are recorded at fair va1ue with any fair vaIue 
changes recognized direct1y in profit or Ioss. A1though some of the derivatives entered into by the Company have not been 
designated in hedge accounting reIationships, they act as economic hedges and offset the underIying transactions when they 
occur. 
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Hedges of a net investment 

The Company appIies net investment hedge accounting to mitigate foreign currency transIation risk reIated to the Company's 
investments in foreign operations. The portion of the gain or Ioss on the hedging instrument that is determined to be an effective 
hedge is recognized in other comprehensive income within the "Foreign currency trans1ation" 1ine item. Where the hedging 
instrument's foreign currency retransIation is greater (in absoIute terms) than that of the hedged item, the excess amount is 
recorded in profit or Ioss as ineffectiveness. The gain or Ioss on the hedging instrument reIating to the effective portion of the 
hedge that has been recognized in other comprehensive income shaII be recIassified from equity to profit or Ioss as a 
recIassjficatjon adjustment on the disposaI or partiaI disposaI of the foreign operation. Cash f1ows arising from derivative 
instruments for which hedge accounting is appIied are reported in the statement of cash fiows within the Iine item where the 
under1ying cash f1ows of the hedged item are recorded. 

Fair va1ue of financia1 instruments 

AII financiaI assets and IiabiIities are measured at amortized cost, except those which are measured at fair vaIue as presented 
within this Note. 

Where the fair va1ue of financia1 assets and Iiabi1ities recorded in the statement of financia1 position cannot be derived from active 
markets, their fair vaIue is determined using vaIuation techniques, incIuding discounted cash fIows modeIs. The inputs to these 
modeIs are taken from observabIe markets, but when this is not possibIe, a degree of judgment is required in estabIishing fair 
va1ues. The judgments inc1ude considerations regarding inputs such as Iiquidity risk, credit risk and vo1ati1ity. Changes in 
assumptions about these factors couId affect the reported fair vaIue of financiaI instruments. 

Measurement of Iease Iiabi1it1es 

Lease IiabiIities are measured upon initiaI recognition at the present vaIue of the future Iease and reIated fixed services payments 
over the Iease term, discounted with the country specific incrementaI borrowing rate as the rate impIicit in the Iease is generaIIy 
not avai1ab1e. Subsequent1y Iease Iiabi1ities are measured at amortized cost using the effective interest rate method. 

A significant portion of the Iease contracts incIuded within Company's Iease portfoIio incIudes Iease contracts which are 
extendabIe through mutuaI agreement between VEON and the Iessor, or Iease contracts which are canceIIabIe by the Company 
immediate1y or on short notice. The Company inc1udes these cance11ab1e future Iease periods wjthin the assessed Iease term, 
which increases the future Iease payments used in determining the Iease IiabiIity upon initiaI recognition, except when it is not 
reasonabIy certain at the commencement of the Iease that these wiII be exercised. 

The Company continuousIy assesses whether a revision of Iease terms is required due to a change in management judgment 
regarding, for exampIe, the exercise of extension and/or termination options. When determining whether an extension option is 
not reasonabIy certain to be exercised, VEON considers aII reIevant facts and circumstances that creates an economic incentive 
to exercise the extension option, or not to exercise a terminat~on option, such as strategic pIans, future technoIogy changes, and 
various economic costs and pena1ties. 
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17 CASH AND CASH FQUIVALFNTS 

Cash and cash equivaIents are heId for the purpose of meeting short-term cash commitments rather than for investment or other 
purposes. Cash and cash equivaIents are comprised of cash at bank and on hand and highIy Iiquid investments that are readiIy 
convertib1e to known amounts of cash, are subject to on1y an insignificant risk of changes in va1ue and have an origina1 maturity 
of Iess than three months. 

Cash and cash equivaIents consisted of the foIIowing items as of December 31: 

2022 2021 

Cash and cash equtvaIents at banks and on hand 898 1,403 
Cash equiva1ents with or~gina1 maturity of Iess than three months 2,179 767 
Cash and cash equiva1ents* 3,077 2,170 
Less overdrafts (13) 
Cash and cash equiva1ents, net of overdrafts, as presented in the 
conso1idated statement of cash f1ows 3,077 2,157 

' Cash and cash equ1va1ents 1nc1ude an amount of USS67 re1attng to bank~ng operat1ons 1n Paktstan 

Cash at banks earns interest at f1oating rates based on bank deposit rates. Short-term deposits are made for varying periods of 
between one day and three months, depending on the immediate cash requirements of the Company, and earn interest at the 
respective short-term deposit rates. 

The imposition of currency exchange controIs or other simiIar restrictions on currency convertibiIity in the countries in which 
VEON operates cou1d Iimit VEON's abiIity to convert Ioca1 currencies or repatriate Ioca1 cash in a time1y manner or at a11, as we11 
as remit dividends from the respective countries. As of December 31, 2021 US$71 was considered restricted and incIuded in 
cash and cash equivaIent baIances and as of December 31, 2022, US$122 of cash at the IeveI of Ukraine was subject to 
currency restrictions that Iimited abiIity to upstream the cash or make certain payments outside the country, but these baIances 
are otherwise freeIy avaiIabIe to the Ukrainian operations. 

Cash baIances incIude investments in money market funds of US$1,950 (2021: US$397), which are carried at fair vaIue through 
profit or Ioss with gains presented within '0ther non-operating gain / (Ioss)' within the consoIidated income statement. 

Even though the tota1 ba1ance of the cash poo1 remained positive, the Company has no Iega11y enforceab1e right of set-off and 
therefore the overdrawn accounts are presented as debt and derivatives within the statement of financiaI position. At the same 
time, because the overdrawn accounts are an integraI part of the Company's cash management, they were incIuded as cash and 
cash equivaIents within the statement of cash f1ows. Refer to Note 23 for further discussion on the Company's Iiquidity position. 
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18 F!NANCIAL RISK MANA.GEMENT 

The Group's principa1 financia1 Iiabi1ities consist of Ioans and borrowings and trade and other payab1es. The main purpose of 
these financiaI IiabiIities is to finance the Group's operations. The Group has trade and other receivabIes, cash and short-term 
deposits that are derived directIy from its operations. 

The Group is exposed to market risk, credit risk and Iiquidity risk. The Company's Board of Directors manages these risks with 
support of the treasury function, who proposes the appropriate financia1 risk governance framework for the Group, identifies and 
measures financia1 risks and suggests mitigating actions. The Company's Board of Directors, supported by its Finance 
Committee, approves the financiaI risk management framework and oversees its enforcement. 

iNTE.-RES i- RATE 4iSK 

The Company is exposed to the risk of changes in market interest rates primariIy due to its Iong-term debt obIigations. The 
Company manages its interest rate risk exposure through a portfoIio of fixed and variabIe rate borrowings. 

As of December 31, 2022, approximateIy 69% of the Company's borrowings are at a fixed rate of interest (2021: 72%). 

The Group is exposed to possib1e changes in interest rates on variab1e interest Ioans and borrowings, partia11y mitigated through 
cash and cash equiva1ents and current deposits. With a11 other variab1es he1d constant, the Company's profit before tax is 
affected through changes in the f1oating rate of borrowings whiIe the Company's equity is affected through the impact of a paraI1eI 
shift of the yieId curve on the fair vaIue of hedging derivatives. An increase or decrease of 100 basis points in interest rates wouId 
have an immateriaI impact on the Company's income statement and other comprehensive income. 

~- ORCIC N C .J F: RE ~~ CY :ti ~I F 

The Company's exposure to the risk of changes in foreign exchange rates re1ates primariIy to the deb1 denomjnated in currencjes 
other than the functionaI currency of the reIevant entity, the Company's operating activities (predominant1y capitaI expenditures at 
subsidiary IeveI denominated in a different currency from the subsidiary's functionaI currency) and the Company's net 
investments in foreign subsidiaries. 

The Company manages its foreign currency risk by seIectiveIy hedging committed exposures. 

The Company hedges part of its exposure to fIuctuations on the transIation into U.S. doIIars of its foreign operations by hoIding 
the borrowings in foreign currencies or by foreign exchange swaps and forwards. During the periods covered by these financiaI 
statements, the Company used foreign exchange forwards to mitigate foreign currency risk. 

Foreign currency sensitiv1ty 

The fo11owing tabte demonstrates the sensitivity to a possjb1e change in exchange rates against the U.S. do1Iar with aII other 
var~abIes heId constant. AdditionaI sensitivity changes to the indicated currencies are expected to be approximateIy 
proportionate. The tabIe shows the effect on the Company's profit before tax (due to changes in the vaIue of monetary assets 
and Iiabi1~ties, inc1uding foreign currency derivatives) and equity (due to app1ication of hedge accounting or existence of quasi 
equity Ioans). The Company's exposure to foreign currency changes for a11 other currencies is not materia1. 

Effect on profit / (1oss) ENect on other 
before tax comprehensive income 

10% 10% 10% 10% 
Change in foreign exchange rate against US$ depreciation appreciation depreciation appreciation 

2022 
Russian Rub1e (5) 6 - -
Bang1adeshi Taka (34) 37 - -
Pakistani Rupee (15) 17 - -
Ukrainian Hryvnta (1) 1 - -

0ther currencies (net) - (1) -

2021 
Russian RubIe 18 (24) 9 (10) 

BangIadeshi Taka (30) 33 - -
Pakistani Rupee (3) 4 - -
Georgian Lari (37) 41 - -
Ukrainian HryvnIa (1) 1 - -

0ther currencies (net) (5) 5 - -
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CREDI~f R1SK 

The Company is exposed to credit risk from its operating activities (primari1y from trade receivabIes), and from its treasury 
activities, incIuding deposits with banks and financiaI institutions, derivative financiaI instruments and other financiaI instruments. 
See Note 17 for further information on restrictions on cash baIances. 

Trade receivabIes consist of amounts due from customers for airtime usage and amounts due from deaIers and customers for 
equipment saIes. VEON's credit risk arising from the services the Company provides to customers is mitigated to a 1arge extent 
due to the majority of its active customers being subscribed to a prepaid servjce as of December 31, 2022 and 2021, and 
according1y not giving rise to credit risk. For postpaid services, in certain circumstances, VEON requires deposits as co1Iatera1 for 
airtime usage. Equipment saIes are typicaIIy paid in advance of deIivery, except for equipment soId to deaIers on credit terms. 

VEON's credit risk arising from its trade receivab1es from dea1ers is mitigated due to the risk being spread across a Iarge number 
of dea1ers. Management periodica11y reviews the history of payments and credit worthiness of the dea1ers. The Company a1so 
has receivabIes from other IocaI and internationaI operators from interconnect and roaming services provided to their customers, 
as we11 as receivab1es from customers using fixed-1ine services, such as business services, who1esa1e services and services to 
residents. ReceivabIes from other operators for roaming services are settIed through cIearing houses, which heIps to mitigate 
credit risk in this regard. 

VEON hoIds avaiIabIe cash in bank accounts, as weII as other financiaI assets with financiaI institutions in countries where it 
operates. To manage credit risk associated with such asset hoIdings, VEON aIIocates its avaiIabIe cash to a variety of IocaI 
banks and IocaI affiIiates of internationaI banks within the Iimits set forth by its treasury poIicy. Management periodicaIIy reviews 
the creditworthiness of the banks with which it hoIds assets. In respect of financiaI instruments used by the Company's treasury 
function, the aggregate credit risk the Group may have with one counterparty is managed by reference to, amongst others, the 
Iong-term credit ratings assigned for that counterparty by Moody's, Fitch Ratings and Standard & Poor's and CDS spreads of that 
counterparty. The Iimits are set to minimize the concentration of risks and therefore mitigate financiaI Ioss through potentiaI 
counterparty's fai1ure. Refer 1o Note 23 for further de1ai1s on the Company's Iiquidity position. 

VaIue Added Tax ("VAT") is recoverabIe from tax authorities by offsetting it against VAT payabIe to the tax authorities on VEON's 
revenue or direct cash receipts from the tax authorities. Management periodicaIIy reviews the recoverabiIity of the baIance of 
input vaIue added tax and beIieves it is fuIIy recoverabIe. 

VEON issues advances to a variety of its vendors of property and equipment for its network deveIopment. The contractuaI 
arrangements with the most significant vendors provide for equipment financing in respect of certain deIiveries of equipment. 
VEON periodicaIIy reviews the financiaI position of vendors and their compIiance with the contract terms. 

The Company's maximum exposure to credit risk for the components of the statement of financia1 position at December 31, 2022 
and 2021 is the carrying amount as iIIustrated in Note 5, Note 16, Note 17 and within this Note 18. 

~~*!~~'7~i~r?1S< 

The Company monitors its risk to a shortage of funds using a recurring Iiquidity pIanning tooI. The Company's objective is to 
maintain a baIance between cont~nuity of funding and f1exibiIity through the use of bonds, bank overdrafts, bank Ioans and Iease 
contracts. The Company's poIicy is to create a baIanced debt maturity profiIe. As of December 31, 2022, 39% of the Company's 
debt (2021: 11%) wi11 mature in Iess than one year based on the carrying va1ue of bank Ioans, bonds and other borrowings 
ref1ected in the financiaI statements. The Company has suffic1ent HQ I,qu1dity to meets 1ts HQ maturtt1cs and ]oca1 market access to 
address Ioca1 maturities and on that bas1s The Co~npany has takcn th1s into considerat1ons when tt assessed the concentration of risk with 
respect to refinancing its debt and concIuded it to be Iow except for the additiona1 risks identified in Note 23 

Avai1ab1e faci1ities 

The Company had the foIIowing avaiIabIe faciIities as of December 31: 

Amounts in mi11ions of transactiona1 currency US$ equiva1ent amounts 

Fina1 Faci1ity Uti1ized Ava11ab1e Faci1ity Uti1ized Avai1ab1e avai1ab11ity 
period amount amount 

2022 
PMCL - Term Faci1ity Apr2023 PKR 40,000 PKR 30,000 PKR 10,000 176 132 44 
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Amounts In mi111ons of transact1ona1 currency US$ equiva1ent amounts 
Fina1 Fac11ity UtiIized Avai1ab1e Faci11ty Uti1ized Avai1ab1e avai1abi1ity amount amount period 

2021 
VEON Ho1dings B.V. - Revo1ving Feb 2024 US$1,250 - US$1,250 1,250 - 1,250 Credit FaciIity' 

PMCL - Term FaciIity Jun 2022 PKR 50,000 PKR 10,000 PKR 40,000 283 57 226 

TNS -PIus LLC - Term Faci1ities Oct 2023 KZT 4,000 KZT 2,783 KZT 1 ,217 9 6 3 

·Dur~ng 2022 Revokqng cred~t facd~ty amount reduced to US$ 1,055 
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Maturity profiIe 

The tabIe beIow summarizes the maturity profiIe of the Group's financiaI IiabiIities based on contractuaI undiscounted payments. 
Paymen1s re1ated to variab1e interest rate financiaI 1iabi1ities and derivatives are jnc1uded based on the jnterest rates and foreign 
currency exchange rates appIicabIe as of December 31, 2022 and 2021, respectiveIy. The totaI amounts in the tabIe differ from 
the carrying amounts as stated in Note 16 as the beIow tabIe incIudes both undiscounted principaI amounts and interest whiIe 
the carrying amounts are measured us~ng the effective interest ra1e method. 

Less than More than 
1 year 1 -3 years 3-5 years 5 years Tota1 

As of December 31, 2022 
Bank Ioans and bonds 2.796 2,671 2,013 351 7,831 
Loans from re1ated part~es 312 -- -- -- 312 
Lease Iiabi1ities 235 396 306 390 1,327 
Derivative financiaI Iiabi1ities 

Gross cash inf1ows - - .-
Gross cash outf1ows - - - - -

Trade and other payabIes 1,126 - ~ - 1,126 
0ther financia1 Iiabi1ities 176 322 142 52 692 

Tota1 financia1 Iiabi1ities 4,645 3,389 2,461 793 11,288 

ReIated derivatives financiaI assets 
Gross cash inf1ows - - - _ _ 
Gross cash outf1ows - - _ _ 

Re1ated derivative financia1 assets - - -

Tota1 financia1 Iiabi1it1es, net of derivative assets 4,645 3,389 2,461 793 11,288 

Less than More than 
1 year 1 -3 years 3-5 years 5 years Tota1 

As of December 31, 2021 
Bank Ioans and bonds 1,047 3,169 3,652 1,393 9,261 
Loan from re1ated parties 306 - - 306 
Lease Iiabi1ities 609 1,084 744 737 3,174 

Derivative financiaI Iiabi1ities 
Gross cash inf1ows _ 
Gross cash outf1ows 8 - - 8 

Trade and other payab1es 2,072 - - - 2,072 

Other financia1 Iiabi1ities 120 144 21 15 300 
Put option IiabiIity - - -

Tota1 financia1 I1ab11ities 4,162 4,397 4,417 2,145 15,121 

ReIated derivatives financiaI assets 
Gross cash inf1ows _ _ _ _ _ 

Gross cash outf1ows - - - - -
Re1ated derivative financia1 assets - - - - -

Tota1 financia1 Iiabi1ities, net of derivative assets 4,162 4,397 4,417 2,145 15,121 
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CAPI1Al. MANAGEMENT 

The primary objective of the Company's capitaI management is to ensure that it maintains heaIthy capitaI ratios, so as to he1p 
faci1itate access to debi and capjtaI markets and maxjmize shareho1der vaIue. The Company manages its capitaI structure and 
makes adjustments to it in Iight of changes in economic or poIiticaI conditions. To maintain or adjust the capitaI structure, the 
Company may adjust the dividend payment to sharehoIders, return capitaI to sharehoIders or issue new shares. In September 
2019, VEON announced a dividend poIicy that targets paying at Ieast 50% of prior year Equity Free Cash FIow after Iicenses so 
Iong as the Company's Net Debt to Adjusted EBITDA ratio wouId remain beIow 2.4x. See the paragraph beIow for more 
information on how the Company's Net Debt to Adjusted EB1TDA ratio is caIcu1ated. Dividend payments remain subject to the 
review by the Company's Board of Directors of medium-term investment opportunities and the Company's capitaI structure. For 
the years ended December 31, 2022 and 2021, we did not pay a dividend. There were no changes made in the Company's 
objectives, poIicies or processes for managing capitaI during 2022, however as a resuIt of the unstabIe environment we put more 
emphasis on safeguarding Iiquidity and aIso counterparty risk management in Iight of the high cash baIances. Despite the 
resi1ient performance of its under1ying operatjng companies, the Company's abiIity to upstream cash for debt service has been 
impaired by currency and capita1 controIs in two of its major markets, Ukraine and Russia, and due to other geopoIiticaI and 
foreign exchange pressures effecting emerging markets more generaIIy. Furthermore, the ongoing conf1ict between Russia and 
Ukraine and the deveIopments since February 2022 with respect to sanctions Iaws and reguIations have resuIted in 
unprecedented chaI1enges for the Company, Iimiting access to the internationaI debt capitaI markets in which the Company has 
traditiona11y refinanced maturing debt, which has hampered its abi1jty to refinance its indebtedness. The Company has entered 
into an agreement to seII its Russian Operations and impIemented the Scheme to manage certain of its indebtedness and to heIp 
address the unprecedented cha1Ienges the Group faced in 2022 in reIation to its capitaI management. 

The Net Debt to Adjusted EBITDA ratio is an important measure used by the Company to assess its capitaI structure. Net Debt 
represents the principa1 amount of interest-bearing debt Iess cash and cash equiva1ents and bank deposits. Adjusted EB1TDA is 
defined as Iast tweIve months earnings before interest, tax, depreciation, amortization and impairment, Ioss on disposaIs of non-
current assets, other non-operating Iosses and share of profit / (Ioss) of joint ventures. For reconciIiation of 'Profit / (Ioss) before 
tax from continuing operations' to 'Adjusted EB1TDA,' refer to Note 2. 

Further, this ratio is inc1uded as a financja1 covenant jn the credit faciIities of the Company. For our RCF factI,ty the Net Debt to 
Adjusted EB1TDA ratio is caIcu1ated at conso1idated Ieve1 of VEON Ltd. and is "pro-forma" adjusted for acquisitions and 
divestment of any business bought or soId during the reIevant period. Under these credit faciIities, the Company is required to 
maintain the Net Debt to Adjusted EB1TDA ratio at or beIow 3.75x (on the basis of the so caIIed "GAAP freeze" princip1e). The 
Company has not breached any financia1 covenants during the period covered by these financia1 statements. 
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19 ISSUEU CAP1TAL /~NO RLGEitVEb 

The foIIowing tabIe detaiIs the common shares of the Company as of December 31: 

2022 2021 

Authorized common shares (nominaI vaIue of EUR 1 per share) 70,000,000 70,000,000 

Issued and outstanding shares 30,099,998 30,099,998 

As of December 31, 2022, the Company had 70,000,000 author~zed common shares (2021: 70,000,000) with a nominaI vaIue of 
EUR 1 per share, of which 30,099,998 shares were issued, outstandtng and are fuIIy paid-up (2021: 30,099,998). 

Nature and purpose of reserves 

0ther capitaI reserves are mainIy used to recognize the resuIts of transactions that do not resuIt in a change of controI with non-
controIIing interest (see Note 14). The foreign currency transIation reserve is used to record exchange differences arising from 
the transIation of the financiaI statements of foreign subsidiaries, net of any reIated hedging activities (see Note 16). 
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20 DIVIDENDS PA1D hND PROPOSED 

There were no dividends decIared by the Company in respect of the year 2022. 

DiV!Dit4DS OECLARED TO NON-CONTROLLING INTERESTS 

During 2022 and 2021, certain subsidiaries of the Company decIared dividends, of which a portion was paid or payabIe to non-
contro11ing interests as shown in the tab1e be1ow: 

Name of subsidiary 2022 2021 

Omnium Te1ecom A1geria S.p.A - 44 
V1P Kazakhstan Ho1ding AG - 27 
TNS PIus LLP - 8 
Other 14 10 
TotaI dividends decIared to non-controIIing interests 14 89 
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ADD1T1ONAL INFORMAT1ON 
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22 EVENTS AFTER T~:T REPORT1NG PERiOD 

VEON's Scheme of creditors 

Fo11owing the announcement made by VEON on November 24, 2022 to Iaunch a scheme of arrangement to extend the maturity 
of the 2023 Notes, on January 24, 2023, the Scheme Meeting was heId and the amended Scheme issued on January 11, 2023, 
was approved by 97.59% of the Scheme creditors present and voting. 

On January 30, 2023, VEON announced that the Scheme Sanction Hearing had taken p1ace, at which the Court made an order 
sanctioning the Scheme in respect of the Company's 2023 Notes (the "Order''). On January 31, 2023, VEON confirmed that the 
Order had been deIivered to the Registrar of Companies and became effective. The amendments to the 2023 Notes were subject 
to the receipt of reIevant Iicenses to become effective, at which time the maturity dates of the February 2023 and ApriI 2023 
notes wiII be amended to October and December 2023, respectiveIy. On ApriI 3, 2023, VEON announced that each of the 
conditions has been satisfied in accordance with the terms of the Scheme, inc1uding receipt of a11 authorizations and/or Iicenses 
necessary to impIement the amendments to the 2023 Notes (as set out in the Scheme). On ApriI 4, 2023, the Scheme became 
effective. 

Pursuant to the amendments, Noteho1ders are entjt1ed to payment of an amendment fee of 200bps payabIe on the 2023 Notes 
outstanding on their respective amended maturity dates and a put right wiII be granted requiring the Company to repurchase 
2023 Notes heId by 2023 NotehoIders exercising such right, at a purchase price of 102 per cent of the principaI amount ("2023 
Put Option"), together with accrued and unpaid interest. The 2023 Put Option cIosed on ApriI 19, 2023 with hoIders of US$165 of 
the October 2023 Notes and hoIders of US$294 of the December 2023 Notes exercising the Put Option. 

On ApriI 20, 2023, VEON announced that subject to the terms of the 2023 Put Option, the Issuer wiII pay to the HoIders of Notes 
accepted for purchase the Repurchase Price for their Notes on Apri1 26, 2023. For further detai1s, refer to Note 23. 

U.S. Treasury expands genera1 Iicense to inc1ude both VEON Ltd. and VEON Ho1d1ngs B.V. 

On January 18, 2023, VEON announced that the U.S. Department of the Treasury, Office of Foreign Assets ControI (OFAC) 
repIaced the GeneraI License 54 originaIIy issued on November 18, 2022 with GeneraI License 54A to now incIude both VEON 
Ltd. and VEON HoIdings B.V. (VEON HoIdings). 

This generaI Iicense authorizes aII transactions ordinariIy incident and necessary to the purchase and receipt of any debt or 
equity securities of VEON Ltd. or VEON HoIdings B.V. that wouId otherwise be prohibited by section 1 (a)(i) of Executive Order 
(E.O.) 14071. OFAC GeneraI License 54A appIies to aII debt and equity securities of VEON Ltd. or VEON HoIdings B.V. that 
were issued before June 6, 2022, and confirms that the authorization appIies not onIy to the purchase and receipt of debt and 
equity securities, but aIso to transactions ordinariIy incident and necessary to faciIitating, cIearing, and sett1ing of such 
transactions. This Genera1 License ensures that a11 market participants can trade the re1evant securities with confidence that 
such trading is consistent with E.O. 14071, which targeted "new investment" in Russia. 

Update on sa1e of Russia operations 

On February 7, 2023, the Sub-Commission of the Government Commission for ControI over Foreign Investments in the Russian 
Federation issued its approvaI of the proposed saIe of VEON's Russian operations to certain senior members of the 
management of PJSC Vimpe1Com ("VimpeICom"). 

On ApriI 15, 2023, OFAC issued a Iicense authorizing U.S. persons to engage in aII transactjons ordjnariIy jncident and 
necessary to the divestment of Vimpe1Com. In addition to this OFAC Iicense, VEON has aIso determined that it has the requisite 
authorizations required by the UK and Bermudan authorities to proceed with the divestment of VimpeICom. VEON does not 
beIieve that a Iicense is required from the EU to execute the saIe and is seeking a no-Iicense-required confirmation from the 
reIevant EU authorities. 

On May 30, 2023, VEON announced that it has submitted a11 necessary documentation to Euroc1ear, CIearstream and registrars 
for canceIIation of VEON's Eurobonds heId by its subsidiary, PJSC VimpeICom. With this, the Company enters the finaI stages in 
the c1osing of the saIe of VEON's Russia operations, which was announced on November 24, 2022. According to the terms of the 
VEON Bonds (Notes), the registrar is required to cance1 the VEON Bonds purchased by a subsidiary of VEON and surrendered 
to the registrar for cance11ation. 

Purchase of VEON Group Debt 

During the first quarter 2023, VEON was informed that VimpeICom independentIy concIuded the purchase of US$1,572 of VEON 
HoIdings B.V. Notes in order to satisfy certain Russian reguIatory obIigations. These Notes were recIassified to intercompany 
debt with the equivaIent reduction in gross debt for VEON Group. PJSC VimpeICom has funded the purchase primariIy by 
issuing new notes of Ionger maturity. 
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VEON US$1,250 muIti-currency revoIving credit faciIity agreement 
On ApriI 20, 2023 and May 30, 2023, the outstanding amounts under RCF faci1ity have been ro11ed-over unti1 October, US$692 
and November, US$363, 2023. 

Ukraine prepayment 
In ApriI 2023, Kyivstar fuI1y prepaid its externaI debt which inc1uded a UAH 1,400 mi1Iion (US$38) Ioan with Raiffeisen Bank and 
UAH 760 miIIion Ioan with OTP Bank (US$21). 

PMCL syndicated credit faci1ity 

Pakistan MobiIe Communication Limited ("PMCL") fu1Iy utiIized the remaining PKR 10 biIIion (US$41) under existing 40 biI1ion 
faci1ity through drawdown in January and Apri1 2023 

VEON Management increases ownership 

On December 31, 2022, equity-settIed awards in VEON Ltd. granted to the Chief InternaI Audit & CompIiance Officer, Mr. Joop 
Brakenhoff, under the 2021 Deferred Share PIan vest. SubsequentIy, 52,543 shares in VEON Ltd. were transferred to Mr. 
Brakenhoff from shares heId by a subsidiary of VEON Ltd. and 51,504 shares were withheId to cover IocaI withhoIding tax. 

On ApriI 14, 2023, VEON Ltd. announced that equity-settIed awards in VEON Ltd. were grants to five members of VEON's Group 
Executive Committee under the STI Scheme (154,876 shares) and the LTIP (643,286 shares). 

Changes in Key Senior Managers 

On March 15, 2023, VEON Ltd. announced the appojntment of Joop Brakenhoff as Group Chief FinanciaI Officer (CFO), effective 
from May 1, 2023. Mr. Brakenhoff wiII repIace Serkan Okandan whose three-year contract as Group CFO expired at the end of 
ApriI 2023. Mr. Okandan wiII continue to serve VEON as a speciaI advisor to the Group CEO and CFO. 

On June 16, 2023, VEON Ltd. announced that Omiyinka Doris has been appointed Group GeneraI CounseI of VEON Ltd. in 
permanent capacity, effective June 1, 2023 
Bang1adesh Te1ecommunication Regu1atory Commission ("BTRC") regu1atory audit report 

On June 26, 2023, the BTRC reIeased its audit findings and issued a cIaim of BDT 8,231 miI1ion (approximate1y US$76 miIIion) 
which inc1udes BDT 4,307 miIIion (approximateIy US$40 miI1ion) for interest. The Company is current1y reviewing the findings and 
BangIaIink may chaIIenge certain proposed penaIties and interest which may resu1t in adjustments to the fina1 amount to be paid 
by Bang1a1ink. Shou1d Bang1a1ink and the BTRC not be ab1e to reach a mutua1Iy agreed position concerning the audit findings, 
protracted Iit~gation may resuIt. The Company has accrued for amounts of the cIaim where it considers a cash outf1ow to be 
probab1e. 
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23 CA3IS 0F PRCF ARATI0N OF 1HE CONSOLIt)ATED FINANlIAL STA-[EMENTS 

BAS'S Or PREPARAT1ON 

These consoIidated financiaI statements have been prepared in accordance with InternationaI Financia1 Reporting Standards 
("1FRS") as issued by the InternationaI Accounting Standards Board, effective at the time of preparing the consoIidated financiaI 
statements and app1ied by VEON. 

The consoIidated income statement has been presented based on the nature of the expense, other than 'SeIIing, generaI and 
administrative expenses', which has been presented based on the function of the expense. 

The consoIidated financiaI statements have been prepared on a historicaI cost basis, unIess otherwise discIosed. 

Certain comparative amounts have been recIassified. SpecificaIIy, the foIIowing December 31, 2021 baIances were recIassified in 
the consoIidated statement of financiaI position: 

· Short term investments for treasury biIIs shorter than three months maturity reIating 1o micro finance bank operations of 
US$75 is now presented in cash and cash equiva1ents. According1y the cash f1ow movement of US$39 re1ating to 
treasury bi11s has a1so been presented as cash and cash equiva1ent. 

· Short term portion of Iicense fee payabIe of US$31 is now presented as other financiaI IiabiIities within current debt and 
derivative Iiabi1ities. 

· Expected credit Iosses reIating to other trade receivab1es of US$27 presented as other receivabIes, is now presented as 
expected credit Iosses trade and receivabIe. 

BASIS OF CONSOL1DA~1-~ON 

The consoIidated financia1 statements comprise the financiaI statements of the Company and its subsidiaries. Subsidiaries are a1I 
entities (incIuding structured entities) over which the Company has controI. PIease refer to Note 14 for a Iist of significant 
subsidiaries. 

Intercompany transactions, ba1ances and unrea1ized gains or Iosses on transactions between Group companies are eIimjnated. 
When necessary, amounts reported by subsidiaries have been adjusted to conform with the Group's accounting poIicies. 

When the Group ceases to consoIidate a subsidiary due to Ioss of controI, the reIated subsidiary's assets (incIuding goodwiII), 
IiabiIities, non-controIIing interest and other components of equity are de-recognized. This may mean that amounts previousIy 
recognized in other comprehensive income are recIassified to profit or Ioss. Any consideration received is recognized at fair 
vaIue, and any investment retained is re-measured to its fair vaIue, and this fair vaIue becomes the initiaI carrying amount for the 
purposes of subsequentIy accounting for the retained interest. Any resuItant gain or Ioss is recognized in the income sta1ement. 

°C -1E!T~,, E~.JRi'ENJ'' -!R~~j(.--AT~DN 

The consoIidated f~nanciaI statements of the Group are presented in U.S. doIIars. Each entity in the Group determines its own 
functionaI currency and amounts incIuded in the financ~aI statements of each entity are measured using that functionaI currency. 

Upon consoIidation, the assets and IiabiIities measured in the functionaI currency are transIated into U.S. doIIars at exchange 
rates prevaiIing on the baIance sheet date; whereas income and expenses are generaIIy transIated into U.S. doIIars at historicaI 
month1y average exchange rates. Foreign currency trans1ation adjustments resu1ting from the process of trans1ating financia1 
statements into U.S. doIIars are reported in other comprehensive income and accumuIated within a separate component of 
equity. 

ONGO1NG CONF! ICT BETWFFN Rl1SS1A AND lJKRA!NE 

As of June 29, 2023, hosti1ities continue in Ukraine and missi1e strikes have a1so occurred in Russia. Current1y, one third of our 
totaI subscribers are in Ukraine and Russia, where they are supported by 32,000 empIoyees. VEON's prior~ty is to protect the 
safety and weII-being of our empIoyees and their famiIies. We have deveIoped and, in some cases, impIemented additionaI 
contingency pIans to reIocate work and/or personneI to other geographies and add new Iocations, as appropriate. As of June 29, 
2023, most of our Ukraine subsidiary's emp1oyees remain in the country. As of June 29, 2023, miI1ions of peop1e have fied 
Ukraine and the country has sustained significant damage to infrastructure and assets. 

As the confIict persists, we couId Iose a greater percentage of our customer base in Ukraine. If Ukrainian refugees choose to 
reIocate permanentIy outside of Ukraine and switch to IocaI providers, this couId have a significant impact on their use and 
spending on our services. Due to the efforts of our Ukrainian team as weII as coIIaboration with other te1ecommunications 
operators in the region, network capacity has remained stabIe with minimaI disruptions since the beginning of the conf1ict. We 
have incurred and wiII continue to incur additiona1 expenditures to maintain and repair our mobiIe and fixed-Iine 
te1ecommunications infrastructure in Ukraine as a resuIt of any damage inf1icted on our infrastructure due to the ongoing conf1ict, 
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as weII as for security, increased energy costs, and reIated operationaI and capitaI expenditures. In addition, our abiIity to provide 
services in Ukraine may be impaired if we are unab1e to maintain key personneI within Ukraine and/or our infrastructure within 
Ukraine is significant1y damaged or destroyed. 

In response to the events in Ukraine, the United States, European Unjon (and individua1 EU member states) and, the Unjted 
Kingdom, as weII as other countries have imposed wide-ranging economic sanctions and trade restrictions which have targeted 
individuaIs and entities as weII as Iarge aspects of the Russian economy, incIuding freezing the assets of Russia's centraI bank, 
other Russian financiaI institutions, and individuaIs, removing seIected Russian banks from the Swift banking system, and 
curbing certain products exported to Russia. Furthermore, as a response to the imposed sanct~ons, Russ~a introduced a number 
of counter-sanctions aimed at stabi1izing domestic financia1 markets. These, among others, inc1ude restrictions re1ated to capita1 
and foreign exchange controIs, restrictions on Iending to foreign (non-Russian) persons, restrictions on foreign persons' 
transactions with Russian securities and reaI estate, and Iimitations on export and import of certain goods into and outside 
Russia. For exampIe, on JuIy 5, 2022, the President of the Russian Federation issued Decree No. 430 ("Decree 430") which 
requires Russian Iega1 entities with Eurobond ob1igations to ensure the Ioca1 fu1fi11ment of such ob1igations to Eurobond ho1ders 
whose rights are recorded by the Russian depositories, e.g. NSD or Account HoIders registered in the Russian Federation (refer 
to further discussion beIow). Ukraine has aIso impIemented and may impIement further sanctions or measures on individuaIs or 
entities with cIose ties with Russia, which may impact negativeIy Kyivstar in case, whether prior to or after the proposed saIe of 
our Russian operations, it is considered by the IocaI authorities as a Russia-owned company. For exampIe, in October 2022, 
Ukraine imposed sanctions for a 10-year period against, Mikhai1 Fridman, Petr Aven and Andriy Kosogov, who are some of the 
Company's u1timate beneficia1 owners due to their ownership in LetterOne. These sanctions app1y exc1usive1y to the sanctioned 
individuaIs and do not have a direct impact on the Company, however, the Company cannot ruIe out their impact on banks' and 
other parties readiness to transfer dividends in the event such restrictions are Iifted. Furthermore, these sanctions may make it 
difficuIt for the Company to obtain IocaI financing in UkraInian hryvnia, which couId make it more difficuIt for us to naturaIIy hedge 
any debt required for our Ukrainian operations moving forward to the currency jn which we generate revenue. In addition, 
Ukraine has put one member of senior management in government registry managers of Russian companies as a resuIt of this 
senior manager being on the board of VimpeICom. This Iist has had and couId continue to cause reputationaI harm to the Group, 
particuIarIy for its operations and customer reIationships in Ukraine, since engagement with Russian companies are generaIIy 
condemned. Ukra~ne's restrictions have aIready Ied to restrictions on the payout of div~dends from Ukraine resuIting in no cash 
being upstreamed to VEON, prohibitions on renting state property and Iand, prohibitions on participation in pub1ic procurement 
impacting B2G revenue and potentiaI prohibitions on transfer of technoIogy and inteIIectuaI rights to Kyivstar from VEON. 

The ongoing conf1ict between Russia and Ukraine, and the sanctions imposed by the various jurisdictions, counter sanctions and 
other Iega1 and regu1atory measures, as we1I as responses by our service providers, partners, supp1iers and other counterparties, 
~ncIuding certain professionaI service prov,ders we reIy on, and the consequences of aII the foregoing, have negativeIy ~mpacted 
and, if the confI~ct, sanctions and such responses continue or escaIate, wiII continue to negativeIy impact aspects of our 
operations and resu1ts in Russia and Ukraine, and may affect aspects of our operations and resuIts in the other countries in 
which we operate. 
The confIict has resuIted in the foIIowing events and conditions that may cast significant doubt on the Company's abiIity to 
continue as a going concern, particuIarIy if we are not abIe to consummate the agreed disposaI of our Russian operations (refer 
to Note 9 and Note 10): 

· The current events in the regions where we operate in Ukraine and where we derive a significant amount of our 
business may pose security risks to our peopIe, our faciIities, our operations, and infrastructure, such as utiIities and 
network services, and the disruption of any or aII of them couId significantIy affect our business, financiaI conditions and 
resuIts of operations in Ukraine, and cause voIatiIity in the vaIue of our securities. The conf1ict has aIso had a marked 
impact on the economies of Russia and Ukraine. However, since the beginning of the confIict, a significant majority of 
Ukraine's network infrastructure has been operating effective1y and disruptions in service have been Iimited to specific 
areas where the confiict is most intense. It cannot be ruIed out that the conf1ict and reIated damage couId escaIate 
within Ukraine or within Russia. 

· We have recorded materiaI impairment charges with respect to goodwiI1 in Russia and have aIso recorded impairment 
charges reIated to physicaI damages of assets in Ukraine during the tweIve months ended December 31, 2022 (refer to 
Note 10 and Note 12, respectiveIy, for additiona1 information), and we may need to record future impairment charges, 
which couId be materiaI, if the conf1ict continues or escaIates and as more information becomes avaiIabIe to 
management. It is possibIe further impairment charges may rise to a IeveI as to require additionaI anaIysis to determine 
the true vaIue of assets as outIined in the provisions of our debt agreements and in the worst scenario, when the true 
vaIue of assets is Iower than the IiabiIities, couId require earIy repayments of our Iong term debt. Due to the current 
deveIopments that impact the vaIue of the Company, the recoverabiIity of the Ioan receivabIe of US$1,471 due from 
VEON Amsterdam B.V. may a1so be materia11y impacted. 

· In Russia, macroeconomic conditions and outIook remain uncertain. The resu1ts of our operations in Russia on a U.S. 
doIIar basis may fIuctuate for the foreseeabIe future compared to resuIts prior to the onset of the conf1ict, IargeIy due to 
the vo1ati1ity of the Russian rub1e and to Iower equipment sa1es. 

· As of June 29, 2023, the Company continues to conc1ude that neither VEON Ltd. nor any of its subsidiaries is targeted 
by sanctions imposed by any of the United States, European Union (and individuaI EU member states) and the United 
Kingdom. However, the interpretation and enforcement of these new sanctions and counter-sanctions may resuIt in 
unanticipated outcomes and cou1d give rise to materiaI uncertainties, which cou1d compIicate our business decisions. 
For exampIe, to protect U.S. foreign poIicy and nationaI security interests, the U.S. government has broad discretion to 
at times impose a broad range of extraterritoriaI "secondary" sanctions under which non-U.S. persons carrying out 
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certain activities may be pena1ized or designated as sanctioned parties, even if the activities have no ties, contact with, 
or nexus to the United States or the U.S. financiaI system at aII. These secondary sanctions couId be imposed on the 
Company or any of the Company's subsidiaries if they were to engage in activity that the U.S. government determined 
was undertaken know~ngIy and rose to the IeveI of materiaI or sjgnificant support to, for, or on behaIf of certajn 
sanctioned parties. The broad nature of the financiaI sanctions targeted at the Russian financiaI system, incIuding 
severaI banks that have historicaIIy provided funding to the Company, aIong with comprehensive sanctions on 
investment and vendors in Russia and the ongoing confiict between Russia and Ukraine may therefore have a materiaI 
impact on aspects of the Company's operations and business p1ans in Russia and Ukraine. In addition, we have 
assessed the potentiaI impact of the guidance regarding the ban on "new investment" in the Russian Federation by U.S. 
persons and UK persons and the prohibition on U.S., EU, and UK persons furnishing accounting and certain other 
services to Russia. 

· Based on the current state of affairs, the Company currentIy has sufficient Iiquidity to satisfy our current obIigations at 
Ieast over the next tweIve months from the issuance of the financiaI statements without the need of additionaI financing 
assuming no earIy repayments of our Iong-term debt and the compIetion of the saIe of our Russian operations (refer to 
Note 9 and Note 10). In addition, cash on hand is US$2,442 at May 31, 2023. The Company aIso expects to meet its 
financiaI covenants as required by our debt agreements during the same tweIve-month period. However, these continue 
to be uncertajn times and it is not possibIe to predict with precision how certain deve1opments wiII impact our Iiquidity 
position, our financiaI covenants and non-financiaI provisions in our debt agreements, and our equity IeveIs both at the 
group and operating company IeveIs. A deterioration in the resuIts or operations of our operating companies couId 
trigger certain financiaI covenants or non-financiaI provisions in our debt agreements, requiring acceIerated repayment, 
potent~aIIy triggering a cross-defauIt across aII debt faciIities and the revoIving credit faciIity and negative1y impact our 
Iiquidity. We may aIso be impacted by conditions or IocaI IegaI requirements in internationaI markets that couId make it 
more difficuIt to service our existing debt obIIgations or refinance existing debt. ShouId we not reaIize the assumptions 
behind our Iiquidity forecast, we may not have suffjcient Iiquidity to continue to operate as outIined above. If we are 
unabIe to raise additionaI capitaI in the market in which we want to raise it, or at aII, or if the cost of raising additionaI 
capita1 significant1y increases, which has been the case over the Iast twe1ve months due to g1oba1 infiationary pressures 
and a number of other factors, we may be unab1e to make necessary or desired capita1 expenditures, take advantage of 
investment opportunities, refinance existing indebtedness or meet unexpected financiaI requirements, and our growth 
strategy and Iiquidity may be negativeIy affected. This couId cause us to be unabIe to repay indebtedness as it comes 
due, to deIay or abandon anticipated expenditures and investments or otherwise Iimit operations. For exampIe, the 
ongoing conf1ict in Russia and Ukraine has caused us to reconsider our capita1 out1ay to ensure we have sufficient 
Iiquidity for maintenance capitaI expenditures and other key operationaI spend whiIe at the same time servicing our 
indebtedness. As a resuIt, capitaI expenditures that are more discretionary in nature may be put on hoId untiI the impact 
of the ongoing confIict between Russia and Ukraine, and particuIarIy its effects on our Iiquidity and financiaI profiIe, 
becomes more certa1n. 

· In response to the geopo1iticaI and economic situation in both Ukraine and Russia, there ~s a risk of either country 
imposing externaI administration over foreign companies or assets. For exampIe, as part of the measures that the 
Ukrainian government has adopted in response to the ongoing confIict with Russia, amendments to the nationaIization 
Iaw (the "NationaIization Law") in Ukraine have been pubIished and as of June 29, 2023 are awaiting signature by the 
President of Ukraine ("NationaI~zation Law Amendments''). The NationaIization Law Amendments extends the definition 
of "residents" whose property in Ukraine (owned direct1y or indirect1y) can be seized under the NationaIization Law to 
incIude property owned by the Russian state, Russian citizens, other nationaIs with a very cIose reIationship to Russia, 
residing or having a main pIace of business jn Russia, or Iega1 entities operating in Ukraine whose founder or uItimate 
benefic~aI owner is the Russian state or are controIIed or managed by any of the individuaIs identified above. For 
exampIe, in May 2023, President Ze1ensky signed an initia1 package of restrictive measures on 41 entities, inc1uding 
against the Russian stake in ZaporizhstaI, one of Ukraine's Iargest metaIIurgicaI companies, as part of NationaIization 
Law efforts. In ApriI 2023, the Ukrainian ParIiament voted for simiIar measures to aIIow for the nationaIization of Sense 
Bank, one of Ukraine's Iargest commercia1 banks with severa1 sanctioned Russian shareho1ders. Furthermore, on 
February 24, 2022, the Ukrainian government invoked martiaI Iaw which aIIows the government to take controI of stakes 
in strategic companies in Ukraine in order to meet the needs of the defense sector. The Security CounciI Secretary 
indicated that at the end of the appIication of martiaI Iaw, the assets can be returned or their owners can be 
appropriate1y compensated. 

· AdditionaIIy, on ApriI 25, 2023, the President of the Russian Federation issued Decree No. 302 ("Decree 302") which 
introduced a IegaI framework for imposing temporary administration over Russian assets, incIuding companies, owned 
by foreign residents associated with "unfriendIy'' jurisdictions which take hostiIe actions against Russia. Under the new 
regime, foreign owners retain their titIe to assets but aII management decisions are taken by the State Agency for 
Management of Sta1e Property which is entit1ed, among other thjngs, to repIace the CEO and Board members in the 
companies managed by it. The incIusion into and excIusion from the Iist of assets subject to such temporary 
administration is approved by PresidentiaI Decree. Since the issuance of Decree 302 and through June 15, 2023, 
shares in onIy two energy companies have been incIuded in such Iist. However, it cannot be excIuded that more 
companies wi11 be added. 
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· If further measures are adopted and appIied in reIation to either our Ukrainian or Russian subsidiary, or both, this couId 
Iead to the invoIuntary deconsoIidation of our Ukrainian and/or Russian operations, and couId trigger certain financiaI 
covenants or non-financia1 provisions in our debt agreements, requiring acce1erated repayment, potentia11y triggering a 
cross-defauIt across other debt agreements and the revoIving credit faciIity and negativeIy impact our Iiquidity. 

· The United States imposed sweeping export controI restrictions on Russia's abiIity to obtain goods, software and 
techno1ogy subject to U.S. export contro1 jurisdiction, incIuding a broad array of foreign-made items, that were 
previous1y not subject to U.S. export contro1 jurisdiction. Thjs cou1d have an adverse jmpact on our abiIity to maintain 
and/or improve our infrastructure and adverseIy impact the avaiIabiIity and quaIity of our services and therefore have a 
materiaI adverse effect on our operations and resuIts of operation. In the event of future imposed Iaws and reguIations 
as a resu1t of the ongoing conf1ict between Russia and Ukraine, our business, the operation of our networks, our supp1y 
chain stabiIity of items criticaI to the teIecommunications sector in Russia, and our abiIity to compIy with the terms of our 
operating Iicenses and Ioca1 Iaws and regu1ations cou1d be materia11y adverse1y impacted. 

• On JuIy 5, 2022, the President of the Russian Federation issued Decree No. 430 ("Decree 430") which requires Russian 
IegaI entities with Eurobond obIigations to ensure the IocaI fuIfiIIment of such obIigations to Eurobond hoIders whose 
rights are recorded by the Russian depositories, e.g. NSD or Account HoIders registered in the Russian Federation. On 
November 23, 2022, 1he Russjan CentraI Bank issued cIarifications in respect of Decree 430, cIaiming that it aIso 
appIies to Russian IegaI entities and foreign issuers that are within the same group of companies. SeveraI VEON 
Ho1dings B.V. bondho1ders in Russia have approached PJSC Vimpe1Com to Ioca11y satisfy VEON Ho1dings B.V.'s notes 
obIigations and three IegaI proceedings have been Iodged against PJSC VimpeICom in respect of VEON HoIdings 
B.V.'s notes with a totaI potentiaI impact of US$22. PJSC VimpeICom is defending these cIaims and has indicated it is 
disputing the app1icabj1ity of Decree 430 to PJSC Vjmpe1Com. Refer to Note 7. 

Management's actions to address these events and conditions are as foIIows: 

• We have imp1emented business continuity pIans to address known contingency scenarios to ensure that we have 
adequate processes and practices in p1ace to protect the safety of our peop1e and to hand1e potentia1 impacts to our 
operations in Ukraine and Russia. 

• On November 24, 2022, VEON entered into an agreement to se11 VEON's Russian operations to certain senior 
members of the management team of PJSC VimpeICom ("VimpeICom"), Ied by its current CEO, AIeksander Torbakhov. 
Under the agreement, VE0N wi11 receive consideration of RUB 1 30 biIIion (approximate1y US$ 1.9 biIIion). It is expected 
that the consideration wiII be paid primariIy by VimpeICom taking on and discharging certain VEON HoIdings B.V. debt, 
thus significantIy deIeveraging VEON's baIance sheet. The SPA contains provisions amongst others that in the event 
VimpeIcom acquires VEON HoIdings B.V.'s debt in excess of the saIes consideration, VEON wiII work with the 
purchasers to satisfy jts ob1igations to them as a bondhoIder. The transaction is subject to certain c1osing conditions 
incIuding the receipt of requisite reguIatory approvaIs and Iicenses from reIevant government authorities in Russia and 
Western jurisdictions (United States, United Kingdom, European Union, and Bermuda) for the proposed structure of the 
saIe. As of June 29, 2023, Russian reguIatory approvaIs have been obtained as weII as the OFAC Iicense and required 
authorjzatjons from the United Kingdom and Bermudan authorities. The remaining c1osing conditions to be satisfied 
incIude any required Iicense from the European Union or any required consent from VEON creditors in order to canceI 
the debt provided as consideration and/or compIete the saIe. Refer to Note 9, Note 10, and Note 23 for further detaiIs. 
Fo11owing the comp1etion of this sa1e, the risk of materiaI impacts on VEON's operations stemming from Russian-re1ated 
sanctions from various jurjsdictions wiII be minimaI. 

· The Company has performed sensitivities on the vo1ati1ity of the Russian rub1e as we11 as other currencies in our 
operating markets with respect to the impact on our financiaI resuIts and does not expect fiuctuations to have a 
significant impact. In the norma1 course of business, the Company manages its foreign currency risk by se1ective1y 
hedging commjtted exposures and hedges part of its exposure to fIuctuations on the transIation into U.S. doIIars of its 
foreign operations by ho1ding the borrowings in foreign currencies or by foreign exchange swaps and forwards. 

· Management is activeIy monitoring any new deveIopments in appIicabIe sanctions to ensure that we are in compIiance 
and to evaIuate any potentiaI impact on the Company's f~nanciaI performance, operations, and governance. As a resuIt 
of current economjc sanctions affecting Russian banks, we repaid our RUB 30 biIIion seven year term Ioan with VTB 
Bank on March 9, 2022 and two of our group-1eve1 Ioans with Sberbank and A1fa Bank respective1y, tota1ing RUB 90 
bi1Iion in totaI, were novated to PJSC Vimpe1Com, within the Russia operating segment, in ApriI 2022 (refer to Note 16). 
This resu1ted in the re1ease of the former borrower (VEON Finance Ire1and DAC) and the former guarantor (VEON 
Ho1dings B.V.) from their ob1igations. In addition, the novation of these Ioans has a1Iowed VEON to ensure that the 
majority of the Group's Russian rub1e IiabiIities are he1d within Russia and as such are matched to the market where 
Russian rubIe revenues are generated. We have aIso sufficientIy reduced IocaI debt IeveIs beIow threshoIds that wouId, 
upon any potentiaI acceIeration, trigger cross-defau1ts under the RCF or other debt instruments, however, this risk 
remains as it pertains to other provisions under RCF. 

• Management has activeIy engaged with sanctions authorities where appropriate. On November 18, 2022, VEON 
announced that the U.S. Department of the Treasury, Office of Foreign Assets ControI ("OFAC") issued GeneraI License 
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54 authorizing aII transactions ordinariIy incident and necessary to the purchase and receipt of any debt or equity 
securities of VEON Ltd. that wouId otherwise be prohibited by section 1(a)(i) of Executive Order (E.O.) 14071. OFAC 
GeneraI License 54 appIies to aII debt and equity securities of VEON Ltd. that were issued before June 6, 2022, and 
confirms that the authorization appIies not onIy to the purchase and receipt of debt and equity securities, but aIso to 
transactions ordinariIy incident and necessary to faciIitating, cIearing, and settIing of such transactions. This GeneraI 
License ensures that aII market partic~pants can trade the reIevant securities with confidence that such trading is 
consistent with E.O. 14071, which targeted "new investment" in Russia, and was issued fo11owing active engagement 
with OFAC on the topic. On January 18, 2023, OFAC has repIaced the GeneraI License 54 originaIIy issued on 
November 18, 2022 with GeneraI License 54A to now incIude both VEON Ltd. and VEON HoIdings B.V. 

· Management activeIy monitors the Company's Iiquidity position, our financiaI and non-financiaI provisions in our debt 
agreements, and our equity Ieve1s on a reguIar and continuous basis both at the group and operating company Ieveis 
and shouId they reach a IeveI considered at-risk, management wiII take actions to ensure our Iiquidity position is 
sufficient and our financiaI covenants and non-financiaI provisions in our debt agreements are met. In the event a 
defauIt provision within our debt agreements is triggered, VEON is in reguIar communication with its reIevant Ienders 
and has an obIigation to notify them of any defauIt that occurs and is continuing to occur. ShouId this occur, VEON wiII 
proactiveIy and promptIy respond to queries from Ienders on the reIevant covenant breach and initiate negotiations with 
Ienders shou1d the need arise. As of June 29, 2023, the Company has satisfied a11 of its interest and capita1 payments 
and is not in defau1t on any of its bonds or bank debt and has sufficient Iiquidity to satisfy our current ob1igations at Ieast 
over the next tweIve months from the issuance of the financiaI statements. 

· On November 24, 2022, VEON announced the Iaunch of a proposed scheme of arrangement (the "Scheme") in 
EngIand via the issuance of a Practice Statement Letter to extend the maturity of the 5.95% notes due February 2023 
and 7.25% notes due ApriI 2023 issued by the Company (together, the "2023 Notes") by eight months from their 
respective maturity dates. On January 24, 2023, the Scheme was approved by the Scheme creditors. On January 30, 
2023, the Court sanctioned the Scheme. Upon approva1 by the Court, a standsti11 period was imposed which restrjcis 
2023 NotehoIders (and other Scheme creditors) from taking enforcement action (and other reIated actions) in 
accordance with the terms described in the Scheme. Management beIieves the amendments proposed by the Scheme 
wi11 a11ow VEON necessary time to move towards comp1et1on of the Vimpe1Com disposa1, whi1e a1so reducing the risk of 
doubIe payment of principaI to hoIders of the 2023 Notes hoIding through the NSD (i.e. payments by both VEON 
Ho1dings B.V. and Vimpe1Com, with the portion paid by VEON HoIdings B.V. being he1d in the internationaI c1earing 
systems). The Scheme is subject to obtaining the necessary remaining Iicenses from reIevant government authorities. 
On Apri1 3, 2023, VEON announced that each of the condjtions has been satjsfied in accordance wjth the terms of the 
Scheme, incIuding receipt of aII authorizations and/or Iicenses necessary to impIement the amendments to the 2023 
Notes (as set out in the Scheme). On ApriI 4, 2023, the Scheme became effective. Pursuant to the amendments, 
Noteho1ders are entit1ed to payment of an amendment fee of 200bps payab1e on the 2023 Notes outstanding on their 
respective amended maturity dates and a put right wiII be granted requiring the Company to repurchase 2023 Notes 
heId by 2023 NotehoIders exercising such right, at a purchase price of 102 per cent of the principaI amount ("2023 Put 
Option"), together with accrued and unpaid interest. The 2023 Put Option c1osed on Apri1 19, 2023 with ho1ders of 
US$165 of the October 2023 Notes and ho]ders of US$294 of the December 2023 Notes exercising the Put Option. On 
Apri1 20, 2023, VEON announced that subject to the terms of the 2023 Put Option, the Issuer wiII pay to the HoIders of 
Notes accepted for purchase the Repurchase Price for their Notes on Apri1 26, 2023. Fo11owing the sett1ement of the Put 
Option, the aggregate principa1 amount of Notes outstanding is US$364 for the October 2023 Notes and US$406 for the 
December 2023 Notes. 

· Management is activeIy monitoring any new deveIopments in new Iaws and reguIations to ensure that we are in 
comp1iance and to eva1uate any potentia1 impact on the Company's financia1 performance, operations and governance. As a 
resu1t of the sweeping export contro1 restrictions on Russia's abi1ity to obtain goods, software and techno1ogy imposed by the 
United States, the Company is currentIy deveIoping contingency pIans to maximize the use of existing equipment in order to 
minimize the impact on our operations and resuIts whiIe a1so anaIyzing the potentiaI for appIying for Iicenses and the 
app1icabi1ity of certain exceptions to the Iicensing requirements with respect to Russia in order to permit continued procurement 
of goods, software and technoIogy subject to U.S. export controI jurisdiction. 

The accompanying conso1idated financiaI statements have been prepared on a going concern basis. In accordance with 
InternationaI Accounting Standards ("IAS") 1, Presentation of FinanciaI Statements, the Company has determined that the 
aforementioned conditions and events, considered in the aggregate, may cast significant doubt about the Company's abiIity to 
continue as a going concern for at Ieast tweIve months after the date these consoIidated financiaI statements were authorized for 
issuance. Management expects the actions it has taken or wiII take wiI1 mitigate the risk associated with the identified events and 
conditions. However, given the uncertainty and exogenous nature of the ongoing conf1ict and potentiaI future imposed sanctions 
as weII as potentiaI new counter-sanctions, and given the possibIe future imposition of externaI administration over our Russian 
and Ukrainian operations in particuIar, management concIuded that a materiaI uncertainty remains reIated to events or conditions 
that may cast significant doubt on the Company's abiIity to continue as a going concern, such that it may be unabIe to reaIize its 
assets and discharge its Iiab~Iit~es in the normaI course of business. 

200 



24 SIGN1F1CANT ACCOUNT1NG POl.1CIES 

SiGNIF-ICt~NT ACCOUN-,;NG JUD,3MENTS, ESTIMATES AN[J ASSUM1)r1ONS 

The preparation of these consoIidated financiaI statements has required management to appIy accounting poIicies and 
methodoIogies based on compIex and subjective judgments, as we1I as estimates based on past experience and assumptions 
determined to be reasonabIe and reaIistic based on the reIated circumstances. The use of these judgments, estimates and 
assumptions aHects the amounts reported in these consoIidated financiaI statements. The finaI amounts for items for which 
estimates and assumptions were made in the consoIidated financia1 statements may diHer from those reported in these 
statements due to the uncertainties that characterize the assumptions and conditions on which the estimates are based. 
The sources of uncertainty identified by the Group are described together with the appIicabIe Note, as foIIows: 

Significant account1ng Judgment / source of est1mation uncertainty Described in 

Revenue recognition b!g1t2 
Deferred tax assets and uncertain tax positions NQtQ.& 
Provistons and contIngent IiabIIities Ngk.Z 
Impairment of non-current assets Note 1 1 
Contro1 over subsidiaries Note 14 
DeprecIatIon and amort~zation of non-current assets Note 12 and Note 13 

Fair vaIue of financ1a1 instruments Note 16 
Sa1e and Iease back transactions Note_32 
Measurement of Iease Iiabi1ities Ngtg..1& 

4E~4, ST AND/j P')S t Nt1 !NTr1PR5TA-1C'NT 

Adopted in 2022 

A number of new and amended standards became effective as of January 1, 2022, which did not have a materiaI impact on 
VEON financiaI statements. The Group has not earIy adopted any other standards, interpretations or amendments that have 
been issued but have not yet become effective. 
Not yet adopted by the Group 

Certain new accounting standards and interpretations have been pubIished that are not mandatory for December 31, 2022 
reporting periods and have not been earIy adopted by the Group. These standards are not expected to have a materiaI impact on 
VEON financiaI statements in current or future reporting periods or on foreseeabIe future transactions. 

Amsterdam, 

June 29, 2023 

VEON Ho1dings B.V. 
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Company financia1 statements 



COMPANY STATEMENT OF F1NANCIAL POS1T1ON 

Before appropriation of profit 

as of December 31 

( 1n m111ions of U . S . do11ars ) N ote 2022 2021 

Assets 

Non-current assets 

FinanciaI fixed assets 1 6,611 7,218 

Tota1 non-current assets 6,611 7,218 

Current assets 
ReceivabIes 2 1,523 830 
Cash and cash equiva1ents 3 2,462 1,391 

Tota1 current assets 3,985 2,221 

Tota1 assets 10,596 9,439 

Equity and I1ab11it1es 
Equity 

Issued capitaI 32 34 

Capita1 surp1us 10,294 10,294 

Reserve resu1ts of subsidianes 229 1,033 

Fore~gn currency trans1at~on reserve (6,611) (6,729) 

Retained earnings / (accumuIated deficit) (1,873) (3,459) 

Resu1t for the year 38 809 

Tota1 equity 4 2,109 1,982 

Provisions 5 14 42 

Non-current Iiabi1ities 6 4,426 5,504 

Current Iiabi1ities 7 4,047 1,911 

Tota1 equity and Iiabi1ities 10,596 9,439 
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COMPANY INCOME STATEMENT 

for the year ended Deceinber 31 

( fn mi11tons of U . S - dolfars ) Note 2022 2021 

GeneraI and administrative expenses 1 1 (13) (13) 

Recharged expenses to group companies 1 1 

0perating profjt / (1oss) (12) (12) 

Finance income 12 491 272 

Finance expenses 12 (307) (435) 

Profit / (1oss) before tax 172 (175) 

Income tax 13 12 (48) 

Share in resuIts of subsidiaries after tax and resuIt on saIe of subsidiary 14 (146) 1,032 

Net resu1t 38 809 
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COMPANY AND GROUP ACT1V1T1ES 

VEON HoIdings B.V. ("VEON" or the "Company"), was incorporated on June 29, 2009. The Company has its statutory seat and 
itS principa1 p1ace of Business at C1aude Debussy1aan 88 in Amsterdam. 

The Company is registered at the Trade Register of the Chamber of Commerce in Amsterdam under number 34345993. 

For detaiIs of the Company's and its group of companies (''VEON Group") principaI activities, reference is made to Note 1 
(Genera1 information) to the Conso1idated Financia1 Statements. 

ACCC·UNT1NG POL1CIES 

Genera1 

The Company financia1 statements have been prepared in accordance with Tit1e 9 of Book 2 of the Dutch CiviI Code. In 
accordance with the provisions of ArticIe 362, paragraph 8, TitIe 9 of Book 2 of the Dutch CiviI Code, the accounting poIicies used 
are the same as those exp1ained in the Notes to the ConsoIidated Financia1 Statements, prepared under IFRS as endorsed by 
the European Union, except for the accounting poIicies discIosed beIow. For an appropriate interpretation, the Company financiaI 
statements shouId be read in conjunction with the consoIidated financiaI statements. 

The Company financia1 s1atements are presented in United S1ates do11ars ("U.S. do11ar'' or "US$"). In these financia1 statements, 
U.S. doIIar amounts are presented in miIIions, except as otherwise indicated. 

Comparison with previous year 

The vaIuation principIes and method of determining the resu1ts are the same as those used in the previous year. 

Subs1diaries 

Subsidiaries are a11 entities (inc1uding intermediate subsidiaries) over which the Company has contro1. The Company contro1s an 
entity when it is exposed, or has rights, to variabIe returns from its invoIvement with the subsidiary and has the abiIity to affect 
those returns through its power over the subsidiary. Subsidiaries are recognized from the date on which contro1 is transferred to 
the Company or its intermediate hoIding entities. They are derecognized from the date that controI ceases. 

Investments in subsidiaries are measured at net asset va1ue. Net asset va1ue is based on the measurement of assets, provisions 
and IiabiIities and determination of profit based on the principIes appIied in the consoIidated financiaI statements. 

If the vaIuation of a subsidiary based on the net asset vaIue is negative, it wiII be stated at niI. If and insofar as the Company can 
be heId fuIIy or partiaIIy IiabIe for the debts of the subsidiary or has the firm intention of enabIing the participation to settIe its 
debts, a provision is recognized for this. 
NewIy acquired subsidiaries are initiaIIy recognized on the basis of the fair vaIue of their identifiabIe assets and IiabiIities at the 
acquisition date. For subsequent vaIuations, the principIes that appIy for these financiaI statements are used. 

The amount by which the carrying amount of the subsidiary has changed since the previous financiaI statements as a resuIt of 
the net resuIt achieved by the subsidiary is recognized in the income statement. 

Amounts due from investments in subsidiaries are stated initiaIIy at fair vaIue and subsequentIy at amortized cost. Amortized cost 
is determined using the effective interest rate 
Business combinations under common contro1 

Business combinations under common contro1 are accounted for using the carry-over accounting method. AccordingIy, aI1 assets 
and Iiabi1ities of the business acquired are recognized at the carrying vaIue of those assets and IiabiIities as identified and 
measured in the consoIidated financia1 statements of the Company. The resuIting net assets from the business combination are 
recognized as an investment in subsidiary in the financiaI statements of the Company on the date of the business combination 
under common controI. The difference between the net book vaIue of the net asset acquired and the purchase consideration paid 
is recognized direct1y in Equity as a contribution in kind from or a dividend to the parent company, and it is recorded as a capitaI 
surpIus. No goodwiII or bargain purchase is recognized. The resuIts of operations of acquired businesses are incIuded in the 
company financiaI statements from the date of acquisition (i.e. no retrospective restatements in the company income statement). 

Equity interests 

For a fuII IIst of equity ~nterests, reference is made to the Iist incIuding entity detaiIs fiIed In accordance with ArticIes 379 and 414, 
TitIe 9 of Book 2 of the Dutch CiviI Code at the Dutch Chamber of Commerce. 
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Notes to the Company statement of financ~aI posit~on 
(in mi11ions of U.S. doIIars un1ess otherwise stated) 

;;OTES TO T1-1E COMPANY f~ItJANC!AL 

1. FINANCIAL FIXED ASSErS 

2022 2021 

Investment in subsidiaries 4,408 3,687 
Long-term Ioans to group companies 782 2,129 
Long-term Ioans to subsidIar,es of the u11jmate parent 1,401 1,361 

Other financiaI assets 20 41 
BaIance as at December 31 6,611 7,218 

Investment in subsidiaries 

Movements in investments in consoIidated subsidiaries were as foIIows: 

2022 2021 

BaIance as at January 1 3,687 3,040 

CapitaI contribution / (distribution) 450 796 
Acquisition of / investment in subsidiaries 445 936 

ResuIt of participating interests after tax (146) 267 

Share premium distributions (26) (236) 

DisPosa1 of subsidiaries (141) 

Acquisition of non-controIIing interest (79) 

Deemed distributions due to Ioan novatjon/1oan forgjveness 9 (293) 

Dividend received from subsidiaries (114) (456) 

Provision created for negative asset entities 13 -
Currency transIation adJustments 116 (144) 

0ther equity movements reIated to subsidiaries (26) (3) 
0ther 

- -

BaIance as at December 31 4,408 3,687 

Significant activities in 2022 

In March 2022, the Company purchased aII of the shares heId (50.1%) in VIP Kyrgyzstan HoIding AG ("V1P Kyrgyzstan") from 
its indirectIy (via PJSC ''VimpeI-Communications") whoIIy-owned subsidiary, VEON Eurasia S.A r.I. ("Eurasia"), for US$12 and 
carry over accounting was app1ied. The investment in subsidiary was initia11y recognized based on the net asset va1ue of 
Kyrgyzstan of US$12. 

In December 2022, the Company purchased aII of the shares heId (75%) in VIP Kazakhstan HoIding AG ("V1P Kazakhstan") 
from its indirect1y (via PJSC "Vimpe1-Communications") who11y-owned subsidiary, VEON Eurasia S.8 r.1. (''Eurasia"), for US$868 
and carry over accounting was app1ied. The investment in subsidiary was initia11y recognized based on the net asset va1ue of 
Kazakhstan of US$445, presented within "Acquisition of / investment in subsidiaries", whi1e the excess in consideration paid to 
Eurasia over the net asset vaIue, resuIted in an increase in the book vaIue of Investment jn PJSC "VimpeI-Communications" of 
US$423, presented as "CapitaI contribution/(distribution)". 

Significant activities in 2021 

Restructure of Bardym Enterprises Limited 

In October 2020, the Company purchased a11 of the shares in Bardym Enterprises Limited ("Bardym") from its who11y-owned 
subsidiary, Go1den Te1ecom Inc. (''GT1''), against a Ioan note of US$360. The investment in subsidiary was initia11y recognized 
based on the net asset vaIue of Bardym of US$618, presented within "Acquisition of / investment in subsidiaries", whi1e the 
excess in net asset va1ue over consideration paid to GT1 resu1ted in a reduction in the book va1ue of Investment in PJSC "VimpeI-
Communications" of US$258, presented as "CapitaI contribution/(distribution)". 

At the time of this transaction, Bardym heId 2,138 shares in its former parent, GTI (the ''GTI sharehoIding"). ~n November 2020, 
Bardym resoIved to distribute the GTI sharehoIding to the Company, against a reduction of the share premium account. As of 
December 31, 2020, the distribution from Bardym had not been received by the Company, thus resu1ting in the recognitjon of a 
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Notes to the Company statemen1 of financiaI position 
(in miIIions of U.S. doIIars unIess otherwise stated) 

receivab1e from Bardym equa1 to US$414, being the net asset va1ue of the GT1 shareho1ding, against a reduction in investment in 
subsidiary (presented as CapitaI contribution/(distribution)'). 

In January 2021, the Company received the GTI sharehoIding. SubsequentIy, in February 2021, the Company contributed the 
entire GTI sharehoIding to its whoIIy-owned subsidiary, PJSC "VimpeI-Communications." 

In May 2021, the Company received a share premium distribution from Bardym of US$236, against the assignment of Ioan 
receivab1e from PJSC "Vimpe1-Communications", according1y recognizing the distribution against the va1ue of investment. 

0ther deve1opments 

In September 2021, there was a transfer of investment reIating to UniteII LLC from PJSC "VimpeI-Communications" to the 
Company that was recognized separate1y by the company as investment in VEON UZB by reducing the PJSC "Vimpe1-
Communications" investment at the net asset vaIue of US$163. 

In December 2021, the Company aIso acquired investment in TeIecom Ventures Limited and InternationaI WireIess SA from 
Luxembourg entities at a net asset vaIue for US$80 and US$813 respective1y. 

During the year, the Company was a1so assigned intercompany Ioans receivab1e from LLC Veon Georgia with a carrying va1ue of 
US$406 by VEON Luxembourg Finance S.A. against the fair vaIue of US$1 doIIar. Since this was a common controI transaction 
and the Ioan vaIue was determined to be US$1, the Company accordingIy adjusted the vaIue of Ioan to refiect the fair vaIue of 
Ioan and deemed distribution by its Luxembourg subsidiary. 

Long-term Ioans to group companies 

2022 2021 

BaIance as at January 1 2,129 2,810 

New Ioans granted and advances 295 713 

Receipts during the year (455) (1,100) 

Rec1assification to short term (1,324) (341) 

Rec1asstfication from short term 331 27 

Forejgn exchange gain / (1oss) 206 20 

Offset of Ioans (400) --
BaIance as at December 31 782 2,129 

As of December 31, 2022, the carrying amounts of aII Iong-term Ioans to group companies are equaI to or approximate their 
respective fair va1ues. 

Significant activities in 2022 

In February 2022, the Company received US$396 as a repayment on the Ioan due from PJSC "Vimpe1-Communications". 

In February 2022, the Company granted intercompany Ioan of RUB 3 biIIion (US$35) to PJSC "Vimpe1-Communications" under 
existing faciIity agreement. The Ioan has a maturity date of December 2024 with a fixed interest rate of 8.75%. 

In March 2022, the Company granted a Ioan of RUB 30 biIIion (US$259) to VEON Finance IreIand DAC. The Ioan has a maturity 
date of February 2029 with a f1oating interest rate of CBR key rate + 2.05%. 

In JuIy 2022, the Company offset US$350 of its Iong-term Ioan receivab1e due from PJSC "Vimpe1-Communications", with its 
Iong-term Ioans payab1e US$350 due to PJSC ''Vimpe1-Communications'' 

In October 2022, the Company offset US$50 of its Iong-term Ioan receivabIe due from VEON AIgeria HoIdings B.V., with its Iong-
term Ioans payab1e US$50 due to VEON A1geria Ho1dings B.V. 

In December 2022, the Company received US$59 as a repayment on the Ioan due from VEON Luxembourg Finance S.A. 

Significant activities in 2021 

In January 2021, the Company granted intercompany Ioans to various group entities totaIing US$713. These primariIy reIates to 
Ioans to PJSC "VimpeI-Communications" of US$361 and a transferred investment Ioan to Bardym Enterprise Limited of US$235. 
The Ioan to PJSC "VimpeI-Communications" of US$361 is under existing credit faciIity a RUB-equivaIent amount of US$377 
signed in December 2020. The Ioan has a maturity date of December 2024 with a fixed interest rate of 8.75%. In JuIy 2021. 
VEON HoIdings B.V. (new Iender) as transferee entered into a deed of transfer with Bardym Enterprises Limited as Transferor 
(existing Lender), whereby the transferor transferred investment of US$235 and reIated accrued interest in PJSC "VimpeI-
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Communications (Lender) under intercompany Ioan agreement. The Ioan has a maturity date of May 2024 with a fixed interest 
rate of 3.0%. 

In December 2021, the amount due from PJSC "VimpeI-Communications" re1ating to different intercompany Ioans tota1ing 
US$1,10O was received. 

Long-term Ioans to subsidiaries of the u1timate parent 

2022 2021 

BaIance as at Janua,y 1 1,361 1,663 

New Ioans granted and advances 40 60 

Rec1assification from short term - -

RecIassification to short term - (341 ) 

RecIassification - (21) 

BaIance as at December 31 1,401 1,361 

Loans to VEON Amsterdam B.V. amounting US$1,401 are caIIabIe on demand. The amounts receivabIe accrue interest at a 
variabIe rate of LIBOR +0.4%. As of December 31, 2022, the Company dId not expect to caII the Ioan or coIIect repayments 
within 12 months foIIowing the baIance sheet date. 

In February 2021, the Company entered into a deed of amendment with VEON Amsterdam B.V. to extend the term of this short-
term Ioan by a further 12 months, with an automatic extension option up to a maximum of a further 36 months, resuIting in a 
maximum finaI maturity date of August 2024. 

In 2021, the Company aIso granted a term Ioans of US$52 to its immediate parent VEON Amsterdam B.V under its existing 
credit faciIity. The Ioans had a maturity date of August 2022 with a variabIe interest rate of LIBOR +0.4%. 

2. PECE1VABLFS 
2022 2021 

Loans to subs1d1ar1es of the u1timate parent 386 316 

Loans to group companies 859 347 

Amounts due from group companies 94 99 

Accrued interest 138 52 

0ther rece~vab1es and prepayments 47 16 

BaIance as at December 31 1,523 830 

The fair vaIue of the receivabIes approximates the book vaIue, due to their short-term character. 

Loans to subsidiaries of the u1timate parent 

The fo1Iowing tabIe shows the movements in Ioan to subsidiaries of the uItimate parent during the year: 

2022 2021 

BaIance as at January 1 316 

New Ioans 70 21 

Rece~pts dur~ng the year (46) 

RecIassifications from Iong term - 341 

BaIance as at December 31 386 316 

In June 2022 (US$50) and December 2022 (US$10), the Company granted a term Ioans of US$60 to its uItimate parent VEON 
Ltd. The Ioan has a maturity date of June 2023 with a fixed interest rate of 3.5%. 
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Loans to group companies 

The foIIowing tabIe shows the movements in Ioan to group companies during the year: 

2022 2021 

BaIance as at Janua,y 1 347 357 
New Ioans 24 17 

0ffset of Ioans (376) 
Repayment of Ioans (148) (334) 

Rec1assification from Iong term 1,324 341 

RecIassifications (330) (27) 

Foreign exchange resuIt 18 (7) 
BaIance as at December 31 859 347 

In March 2022, the Company granted a Ioan of US$18 to VEON Finance IreIand DAC.The Ioan has a maturity date of March 
2023 with a fixed interest rate of 0.1%. 

In September 2022, the Company granted a Ioan of US$6 to VEON BangIadesh HoIdings B.V. under its existing faci1ity. The 
faciIity has a maturity date of February 2023 with a fixed interest rate of 3.5%. 

In January 2022 (US$17), June 2022 (US$29) and November 2022 (US$2), the Company received US$48 as a repayment on 
the Ioan due from VEON Finance Ire1and DAC. OriginaI maturity of Ioan is January 2022 and Apri1 2023 respective1y. The interest 
rate appIicabIe on Ioans was 0.1%. 

In May 2022, the Company received US$100 as a repayment on the Ioan due from VEON Pakistan HoIdings B.V. originaIIy 
maturing in February 2023. The app1icab1e interest rate on Ioan was 3.5%. 

In May 2022, the Company oHset US$114 of its Ioans receivabIe to its subsidiary VEON BangIadesh Ho1dings B.V., with its 
Ioans payabIe US$114 due to its subsidiary VEON BangIadesh HoIdings B.V. maturing in February 2023. The interest rate 
app1icab1e on Ioans was 3.5%. 

In Ju1y 2022, the Company offset US$260 of its Ioan receivab1e due from VEON Pakistan Ho1dings B.V., with its short-term Ioans 
payab1e US$260 due to VEON Pakistan HoIdings B.V. maturing in February 2023. The interest rate appIicabIe on Ioans was 
3.5%. 
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3. CASH AND CASH ECUIVALENTS 

A11 cash at bank and in hand is at the Company's free disposa1. 

As of December 31, 2022, some bank accounts forming part of a cash pooIing program and being an inIegraI part of the 
Company's cash management remained overdrawn by US$0 (2021: US$1). Even though the totaI baIance of the cash pooI 
remained positive, the Company has no IegaIIy enforceab1e right of set-off and therefore the overdrawn accounts are presented 
as financiaI IiabiIities within the statement of financiaI position. 

- 0l, ~1 '/ 

for the year ended December 31, 2022 

Retained 
Reserve Foreign Earnings / 

Capita1 ResuIts of currency (accumu1ated ResuIt for the 
( 1n mi11ions of U . S do11ars ) Issued capitaI Surp1us Subsidiaries transIation deficit ) year TotaI equity 
As at January 1, 2022 34 10,294 1,033 (6,729) (3,459) 809 1,982 

Loss for the period - - - - - 38 38 

0ther comprehensive income - - 116 - 116 

Tota1 comprehensive income - - 116 - 38 154 

ResuIt appropriat~on -- 809 (809) 

Movement in IegaI reserve due to - - (804) - 804 - -currency restrictions 
Transact~ons with non-controII~ng _ - - - (19) - (19) interest pa~ners 
RevaIuation of issued capita1 (2) - - 2 - - -

0ther - - - - (8) - (8) 
As at December 31, 2022 32 10,294 229 (6,611) (1,873) 38 2,109 

for the year eIided Decernber 31, 2021 

Retained 
Reserve Foreign Earnings / 

Capita1 Resu1ts of currency (accumuIated ResuIt for the 
Issued capitaI Surp1us Subsidiaries trans1ation deficit) year TotaI equity 

As at January 1, 2021 37 10,487 525 (6,574) (2,803) (143) 1,529 

Profit for the period - - - - - 809 809 

0ther comprehensive Ioss - - - (158) (3) - (161) 
Tota1 comprehensive Ioss - (158) (3) 809 648 

Resu1t appropriation - (143) 143 ~~ 
Movement in Iega1 reserve due to - - 508 - (508) - -currency restrictIons 
(Distributions to) / capita1 - 36 - - - - 36 
contributions from parent 
Transfer of Ioan to sharehoIder - (150) - - - - (150) 

Transactions wi!h non-contro11jng (79) - - - - (79) interest partners 
RevaIuation of issued capitaI (3) - 3 -

0ther - 0 (2) - (2) 
As at December 31, 2021 34 10,294 1,033 (6,729) (3,459) 809 1,982 

In August 2021, VEON Luxembourg Finance S.A and VEON Amsterdam B.V. signed a transfer deed whereby VEON 
Luxembourg Finance S.A. (a subsIdiary of the Company) transferred the rights and aII ob1igation reIating to Ioan receivabIe from 
VC-ESOP (a subsidiary of the uItimate parent company) for US$150 to VEON Amsterdam B.V. for a consideration of one US 
doIIar and is considered as deemed dividend for these financiaIs. 
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Notes to the Company statement of financiaI position 
(in mi11ions of U,S. do11ars un1ess otherwise stated) 

Issued capita1 

Reference is made to Note 19 (Issued capitaI and reserves) to the ConsoIidated FinanciaI Statements. The issued capitaI is 
nominated in EUR. In accordance with ArticIe 373, paragraph 5, TitIe 9 of Book 2 of Dutch CiviI Code the issued capitaI is 
trans1ated in1o U.S. DoIIars at the rate of exchange ru1ing at the ba1ance sheet date EUR 1 = US$ 1.D705 (2021: EUR 1 = US$ 
1.1373). 

Capita1 surp1us 

CapitaI surpIus represents primariIy contributions into the Company from the sharehoIders. 

Resu1ts of subsidiaries 

The reserve ResuIts of subsidiaries comprise the amount of profits that cannot be repatriated from subsidiaries due the 
restrictions on dividend distributions re1ating to withho1d~ng tax in respect of dividends mainIy from Kazakhstan and Uzbekistan. 
A1so Certain of our subsidiaries are subject to Iega1 restrictions that prevent the distribution of profit or djvidends particu1ar1y 
Ukraine has introduced measures in response to the ongoing conf1ict with Russia, which inc1ude Ioca1 banking and capitaI 
restrictions that prohibit our Ukrainian subsidiary from making any interest or dividend payments. 

Appropriation of resu1t 

The Board of Directors proposes to add the Ioss for the year of US$38 to the retained earnings / accumuIated deficit. This has 
not been refIected in these financiaI statements. 

Equity reconci1iation between conso11dated financia1 statements and the company financia1 statements 

2022 2021 

Conso1idated equity 2,109 1,982 

Company - onIy equity 2,109 1,982 

Difference 

5 F'F<C~,'iS~ONtS 
2022 2021 

Deferred tax I~abIIIty on wIthhoIding tax - 41 

Prov~sion for the net Iiab~Iity baIances of ~ts Ioss-mak~ng subs~d~ar~es 14 1 

BaIance as at December 31 14 42 

If the (partIy) settIement of a provision is expected to take pIace within one year, the provision wiII be (partIy) cIassified as current. 

The deferred tax IiabjIjty reIates to the withhoIding tax on undistributed earnings from subsidiaries. The movements in deferred 
tax IiabiIity were as foIIows: 

2022 2021 

BaIance as at January 1 41 5 

Increase / (decrease) tax 1iabi11ty (41) 36 

BaIance as at December 31 41 

The Company has determined that it has a constructive obIigation with respect to the IiabiIities of its subsidiaries. As such, the 
Company has recorded a provision for the net IiabiIity baIances of its Ioss-making subsidiaries. The movements in the provision 
were as fo11ows: 

2022 2021 

BaIance as at January 1 1 

Ar~sing during the year 13 1 

Reversed --

BaIance as at December 31 14 1 
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6. NON-CURRENT L1AB1L1T1ES 

2022 2021 

Bonds, net of discounts and unamort zed fees 3,491 4,682 
Bank Ioans, net of discounts and unamortized fees - 404 

Long- term Ioans due to group companies 934 405 
Accrued interest Ioans due to group companies 1 13 

BaIance as at December 31 4,426 5,504 

Bonds, net of deferred expenses and amortization adjustments 

The movements in bonds were as fo11ows: 
2022 2021 

BaIance as at January 1 4,682 4,839 

New bonds 273 

Transfer on merger - -

Rec1assification to short-term (1,229) (417) 

Amortization - (6) 

Foreign exchange resuIt 38 (7) 
BaIance as at December 31 3,491 4,682 

Significant activities in 2022 

As of December 31, 2022, two tranches of the bonds US$529 (March 2023) and US$700 (ApriI 2023) became due within one 
year and were therefore recIassified from non-current to current IiabiIities. 

Significant activities in 2021 

In September 2021, VEON HoIdings B.V. issued senior unsecured notes of RUB 20 biIIion (US$273), maturing in September 
2026. The notes were issued under its existing GIobaI Medium Term Note Programme with a Programme Iimit of US$6.5 biIIion, 
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or the equivaIent thereof in other currencies. The proceeds were used for earIy repayment of RUB 20 biI1ion (US$273) of 
outstanding Ioans to Sberbank that were origina1Iy maturing in June 2023. 

Notes outstanding as at December 31, 2022 

Principa1 amount outstanding 

Notes Due date Currency Interest rate 2022 2021 

Notes March 2022 USD 7.5043% 417 

Notes February 2023 USD 5.95% 529 529 

Notes Apri1 2023 USD 7.25% 700 700 
Notes September 2026 RUB 8.13% 284 269 

Notes June 2024 USD 4.95% 533 533 

Notes June 2025 RUB 6.30% 284 269 

Notes September 2025 RUB 6.50% 142 135 
Notes Apri1 2025 USD 4.00% 1,000 1,000 

Notes November 2027 USD 3.375% 1,250 1,250 

Tota1 notes non-current 4,722 5,102 

Signjficant actjvjties in 2022 

In February 2022, VEON HoIdings B.V. repaid its 7.50% Notes of US$417 originaIIy maturing in March 2022. 

BankIoans 

The Company had the foIIowing principaI amounts outstanding for interest-bearing bank Ioans at December 31: 

Principa1 amount outstanding 

Lender Type of debt Guarantor Currency Interest rate Maturity 2022 2021 

VTB Bank Loan None RUB 4.00% 2025 -- 404 

Tota1 bank Ioans 404 

Significant activities in 2022 

In February 2022, VEON Ho1dings B.V. repaid RUB 30 bi11ion (US$404) of outstanding Ioans to VTB Bank, comprising of a RUB 
30 bi11ion Ioan (US$407) origina1Iy maturing in 2025. 

Significant activities in 2021 

In March 2021, VEON successfuIIy entered into a new muIti-currency revo1ving credit faciIity agreement (the "RCF") of 
US$1,250. The RCF repIaced the revoIving credit faciIity signed in February 2017, which is now canceIIed. The RCF has an 
initiaI tenor of three years, with VEON having the right to request two one-year extensions, subject to Iender consent. 
InternationaI banks from Asia, Europe and the US have committed to the RCF. The new RCF caters for USD L1BOR cessation 
with the secured overnight financing rate ("SOFR") administered by the Federa1 Reserve Bank of New York USA agreed as the 
repIacement risk free rate with credit adjustment spreads agreed for interest periods with a one month, three month and six 
month tenor. SOFR wiII appIy to interest periods commencing on and from October 31, 2021. VEON wiII have the option to make 
each drawdown in either U.S. doI1ars or euro. 

In March 2021, VEON successfuIIy amended and restated its existing RUB 30 biIIion (US$396) biIatera1 term Ioan agreement 
with AIfa Bank and increased the totaI faciIity size to RUB 45 biIIion (US$594), by adding a new f1oating rate tranche of RUB 15 
biIIjon (US$198). The new tranche has a five-year term. In ApriI 2021, the proceeds from AIfa Bank new tranche of RUB 15 
biIIion (US$198) were used to earIy repay RUB 15 biIIion (US$198) of Ioans from Sberbank, originaIIy maturing in June 2023. 

In September 2021, VEON HoIdings B.V. issued senior unsecured notes of RUB 20 biIIion (US$273), maturing in September 
2026. The notes were issued under its existing GIobaI Medium Term Note Programme with a Programme Iimit of US$6.5 biIIion, 
or the equivaIent thereof in other currencies. The proceeds were used for earIy repayment of RUB 20 biIIion (US$273) of 
outstanding Ioans to Sberbank that were originaIIy maturing in June 2023. 
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In December 2021, VEON HoIdings B.V. repaid RUB 45 biIIion (US$611) of outstanding Ioans to AIfa Bank, comprising of a RUB 
30 biIIion Ioan (US$407) originaIIy maturing in March 2025 and a RUB 1 5 biIIion (US$204) Ioan originaIIy maturing in March 
2026. 

In December 2021, VEON HoIdings B.V. repaid RUB 45 b~II~on (US$612) of outstanding Ioans to Sberbank, compris~ng of a RUB 
15 biIIion (US$204) Ioan originaIIy maturing in June 2023 and a RUB 30 biIIion (US$408) Ioan originaIIy maturing in June 2024. 

Long- term Ioans due to group companies 
The movements in Iong-term Ioans due to group companies were as fo11ows: 

2022 2021 

January 1 
6 

405 562 
Additions 819 
Offset of Ioans (410) -
Rec1assificat~on to / from Iong terrn-term 167 (163) 

Repayments (47) -
BaIance as at December 31 934 405 

Significant activities in 2022 

In March 2022, the Company obtained a Ioan of US$68 from its indirect subsidiary, GIobaI TeIecom NetherIands B.V. The Ioan 
wiII reach its finaI maturity in August 2025, with an associated interest rate of 2.5%. 

In August 2022, the Company obtained a Ioan of US$695 from its subsidiary under faciIity agreement, VEON AIgeria HoIdings 
B.V. The fina1 maturity of faci1i!y js August 2025 and the appIicabIe interest rate is 3.5%. 

In November 2022 (US$47) and December 2022 (US$8.5), the Company obtained a Ioan of US$56 from its indirect subsidiary 
SiIkway HoIding B.V. under credit faciIity. The FaciIity has a maturity date of November 2025 with a fixed interest rate of 3.5%. 

In Ju1y 2022, the Company offset US$360 of jts Iong-term Ioans payabIe due to PJSC ''VimpeI-Communications", with its Iong-
term Ioan receivabIe (USS350) and its short term receivabIe (US$10) due from PJSC "VimpeI-Communications". 

In October 2022, the Company offset US$50 of its Iong-term Ioans payab1e due to its subsidiary VEON A1geria Ho1dings B.V 
originaIIy maturing in November 2025., with its Iong-term Ioan receivabIe US$50 due from VEON AIgeria HoIdings B.V. orignaIIy 
maturing in October 2024. 
In June 2022, the Company paid US$2 as a repayment on the Ioan due to GIobaI TeIecom NetherIands B.V.The FaciIity has a 
maturity date of February 2025 with a fixed interest rate of .5%. 

In December 2022, the Company prepaid US$45 as a repayment on the Ioan due to VEON AIgeria HoIdings B.V. The finaI 
maturity of faciIity is August 2025 and the app1icab1e interest rate is 3.5%. 

In September 2022, the Company extended maturity of Ioan for further three year and recIassified the Ioan due to GIobaI 
TeIecom HoIding SAE of US$167 from a short term Ioan to a Iong term Ioan, as repayment is not expected within one year. The 
amended maturity date of Ioan is Septebmer 2025 and app1icab1e interest rate is 3.5%. 

Fair va1ue 

The fair vaIue of the bonds and bank Ioans as at December 31, 2022 is US$4,928 (2021: US$5,530) and the fair vaIue of the 
Ioans due to group companies as at December 31, 2022 is US$711 (2021: US$399) 
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7. CURRENT LIAB1L1T1ES 
2022 2021 

Short-term Ioan payab1e to group companies 147 268 
Short-term bonds payab1e 1,229 417 
Accrued interest 16 4 
Short-term portion of bank Ioans 1,055 -
Interest payabIe bondhoIders 46 56 
Short-term payab1e to group compan~es 1,525 1,148 

Short-term derivatives - 8 
Bank overdraft 1 1 
Current income tax IiabiIities 24 -
Accrued expenses and other payabIes 4 10 

BaIance as at December 31 4,047 1,911 

During 2022, the Company drew down US$1,055 under the revoIving credit faciIity (RCF). IncIuded with 'Short-term bonds 
payabIe' is the 5.95% Notes and 7.25% Notes that are due on February 2023 and ApriI 2023, respectiveIy. Refer to Note 22 of 
the VEON HoIdings B.V. conso1idated financia1 statements for further deve1opments on these Notes after the reporting period. 

Short-term payab1e to group companies 

Significant activities in 2022 

In March 2022, the Company obtained a Ioan of US$12 from jts indirect subsidiary, VEON Eurasia SarI, reIated to the transfer of 
the shares of V1P Kyrgyzstan Ho1ding AG. 

In December 2022, the Company obtained a Ioan of US$868 from its indirect subsidiary, VEON Eurasia SarI, reIated to the 
transfer of the shares of VIP Kazakhstan HoIding AG. 

In May 2022, the Company offset US$114 of its short-term payabIe due to VEON BangIadesh HoIdings B.V., with its Ioans 
receivabIe US$114 from its subsidiary VEON BangIadesh HoIdings B.V. maturing in February 2023. The interest rate appIicabIe 
on Ioans was 3.5%. 

In May 2022, the Company offset US$263 of jts short-term payab1e due to VEON Pakistan Ho1dings B.V., with its Iong-term Ioans 
receivabIe of US$260 aIong with interest receivabIe from its subsidiary VEON Pakistan HoIdings B.V. maturing in February 2023. 
The interest rate app1icab1e on Ioans was 3.5%. 

In March 2022, the Company repaid a Ioan of US$18 to its indirect subsidiary, VEON BangIadesh HoIdings B.V. 

In March 2022, the Company repaid a Ioan of US$12 to its indirect subsidiary, VEON Eurasia SarI. 

Significant activities in 2021 

In 2021, the Company acquired direct ownership in Internationa1 Wire1ess Communjcations Pakjstan Ljmited and TeIecom 
Ventures Limited from VEON Pakistan hoIdings and VEON BangIadesh HoIdings (whoIIy owned indirect subsidiaries of the 
Company) for consideration payabIe as at December 31, 2021, of US$948 and USS132 respectiveIy. Since the Company is the 
uItimate sharehoIder of these entities, the settIement of the short-term payabIe to group companies is at the fuII discretion of the 
Company. 

The fair vaIue of the current IiabiIities approximates the book vaIue, due to their short-term character. AII current IiabiIities faII due 
within one year. 
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Movements in short-term Ioans payabIe to group companies were as foIIows: 

2022 2021 

BaIance as at January 1 268 428 
Additions 64 310 

Repayments (24) (465) 

Rec1assification from Iong term (167) 163 
0ffset of intercompany Ioans - (143) 

Rec1assifications 6 (22) 

Fore1gn exchange resuIt - (3) 

BaIance as at December 31 147 268 
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8. ~t~O1CKF~DQC5F 

The staff emp1oyed by the Company have administrative functions in the headquarters of the Group which is Iocated in the 
NetherIands. The average number of staff empIoyed by the Company in 2022 was 13 (2021: 18). These empIoyees are Iocated 
in the NetherIands. 

G COMM·TMtIN-1~n NOT 5:i!OWN IN THE E~A: A~-iCE S1·IE-i'T 

Fisca1 unity 
The Company, together with its Dutch group companies VEON Amsterdam B.V., VEON WhoIesaIe Services B.V., VEON Georgia 
Ho1dings B.V., VEON Micro Ho1dings B.V., VEON Armenia Ho1ding B.V., VEON G1oba1 Services B.V., VEON Digita1 Amsterdam 
B.V., VEON Centra1 Procurement B.V., Vimpe1Com Amsterdam Finance B.V., VEON Pakistan Ho1dings B.V., VEON Bang1adesh 
Ho1dings B.V., VEON A1geria Ho1dings B.V., G1oba1 Te1ecom Ho1ding S.A.E. and Globa1 Te1ecom Nether1ands B.V. constitutes a 
fiscaI unity for Corporate Income Tax purposes. Current taxes are settIed and accounted for within this fiscaI unity as if each 
company were an independent taxabIe entity. 

The Company forms part of a fiscaI unity for vaIue added tax purposes with VEON Ltd., VEON Amsterdam B.V., VEON DigitaI 
Amsterdam B.V., VEON GIobaI Services B.V., VEON CentraI Procurement B.V. and GIobaI TeIecom HoIding S.A.E.. 

The fiscaI unities make these companies jointIy and severaIIy IiabIe for tax IiabiIities of the fiscaI unity. 

Ba1ance and Interest set-off agreement 
On September 26, 2019 the Company, together with other subsidiaries of VEON Ltd., entered into a muIti-entity and muIti-
currency cash pooIing agreement with Citibank. Each party to the agreement has irrevocabIy and unconditionaIIy undertaken, as 
joint and severaI debtors, to Citibank to perform aII payment obIigations of each other party under the agreement. Before that 
date, the Company was party to the simiIar arrangement with ING bank. 

10 F1NANC1AL INSTRUMENTS 

The Company's principa1 financia1 IjabiIities comprise of Ioans and borrowings. The main purpose of these financiaI IiabiIities is to 
finance the Group's operations. The Company's financia1 assets are primari1y comprised of Ioans receivab1e from group 
companies and subsidiaries of the uItimate parent, as weII as trade and other receivabIes, cash and short-term deposits that are 
derived directIy from its operations. 

For information regarding market risks on the Group ' s financiaI instruments , reier Note 18 ( FinanciaI Risk Management ) to the 
ConsoIidated FinanciaI Statements. In addition to these, the Company is exposed to credit risk with respect to Ioans to group 
companies, and foreign currency risk on foreign currency denominated Ioans to group companies. 

11 (33~'JF RAt. Ak~F) ADM!h~?3T ·eAT1VE iiy'>F NSES 

2022 2021 

Sa1ar1es and wages 4 5 

SociaI premiums 1 

Pension expenses 

0ther generaI and administrative expenses 8 8 

TotaI generaI and adminIstrative expenses 13 13 
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~2. F~NANCE i 4COME AND E)Ii'EN',63S 
2022 2021 

Finance income 
Interest income Ioans group companies 151 243 

Interest income banks and others 49 3 
Foreign exchange gain / (Iosses) 291 26 

Tota1 finance income 491 272 

F1nance expenses 

Interest expense Ioans group companies (18) (21) 

Interest expense banks and others (299) (411) 

Change in fair vaIue derivatives gain / (Iosses) 10 (3) 

Tota1 finance expenses (307) (435) 

Net f1nancia1 (expense) / 1ncome 184 (163) 
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13. INCOME TAXES 
2022 2021 

Current Income tax 23 6 
WithhoIding taxes (35) 42 
TotaI Income tax (12) 48 

Income tax expense consisted of the foIIowing for the years ended December 31: 

2022 2021 

Current withhoIding taxes 5 6 

Deferred withho1ding taxes (40) 36 

Income tax expense (35) 42 

The statutory tax rate for 2022 was 15% for the first EUR 395,000 profit and 25.8% for aII above. DiscIosure on fisca1 unity is 
incIuded in Note 9 (Commitments not shown in the baIance sheet). The difference between the effective tax rate and the 
statutory tax rate is the resuIt of non-taxabIe ~ncome arising on intra-group dividends and capitaI gains, as weII as unrecognized 
Iosses and withho1ding taxes. 

The tabIe beIow outIines the reconciIiation between the statutory tax rate in the NetherIands (25.8%) and the effective income tax 
rate for the Company: 

2022 2021 

Profit / (1oss) before tax 172 (175) 

Income tax expense / (benefit) computed on profit before taxes at statutory tax rate 44 (44) 

Difference due to effects ot 

Unrecogn1zed tax Iosses (44) 44 

Uncertain tax positions 23 6 

Withho1ding taxes (35) 42 

Income tax (credit) / charge for the period (12) 48 

Effective tax rate (7)% (27)% 

1 .1 f i-~ .~9~ ~ ~ ,~ FI S; '~ F S () F ! t[~<;~~· ~ ~· f .E ~~~t F2 T'~ i~"r., .J3( --'r?h;SA;F(3Ft..l.!r ~ ~!,i,R ~ 

2022 2021 

Share ~n resuIts of subsidiaries after tax excIuding NTC saIe (147) 931 

Deferra1 of gain - (664) 

Gain on saIe of subsidiaries - 765 

Share In resu1ts of subs1dIaries after tax and resu1t on sa1e of subsidiary (147) 1,032 

On September 5, 2021, the Company signed an agreement for the saIe of its direct subsidiary, NTC, with Service TeIecom Group 
of Companies LLC, ST, for US$945. The transaction was subject to regu1atory approva1s and consummation of other customary 
cIosing conditions which were obtained and compIeted on December 1, 2021. The gain on saIe of subsidiaries of US$765 is 
partiaIIy offset by the deferraI of gain of US$664 in accordance with saIe and Ieaseback accounting principIes. For further detaiIs 
of this transaction pIease refer to Note 9 (Significant transactions) to the ConsoIidated FinanciaI Statements. 

15. Sl~BSEQUENT EVENTS 

On February 15, 2023, PJSC VimpeICom and VEON HoIdings signed a deed of set-off, to settIe the receivabIe of RUB 54 biIIion 
(US$768 as of December 31, 2022) due from VEON HoIdings, with Ioan baIances between the two entities in which PJSC 
VimpeICom was the borrower. With this set-off the internaI transfer of VIP Kazakhstan HoIding AG from December 2022 was 
comp1eted. 
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On ApriI 18, 2023, VEON HoIdings and BangIaIink DigitaI Communications Ltd. ("BangIaIink") approached BangIadesh 
Investment Deve1opment Authority (B1DA) to approve an extension of the existing US$300 Ioan between VEON Digita1 
Amsterdam B.V. and Bang1aIink and aIso to repIace VEON DigitaI Amsterdam B,V. with VEON HoIdings B.V. as Iender of record. 
The BIDA approvaI was received on June 13, 2023 and the new faciIity agreement wiII reduce the amount of the non-current Ioan 
to US$250 and extend its maturity to Apri1 15, 2025, with US$50 of the existing Ioan being repajd in 2023. 

For other subsequent events reference is made to Note 22 (Events after the reporting period) to the ConsoIidated financiaI 
statements and discIosed eIsewhere in these Company financiaI statements, in addition to the items mentioned beIow. 
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16. ADD1T1ONAL NOTES TO THE COMPANY F1NANCIA1- STATEMENTS 
The Company is part of the VEON Group and its operations are managed by the Members of the Board of Directors of VEON 
Ltd. (i.e. the uItimate parent company). ConsequentIy, the Company considers the Board of Directors of VEON Ltd. together with 
the directors of the Company to be the key management personneI and finds it appropriate to discIose the compensation of the 
key management of the VEON Group. DiscIosure is made in Note 21 (ReIated parties) to the ConsoIidated FinanciaI Statements. 

The statutory directors of the Company are emp1oyed and remunerated by VEON Ltd., VEON Digita1 Ltd., and VEON HoIdings 
B.V. in respect of their services to the VEON Group as a whoIe. The totaI remuneration of current and former members of the 
statuto~ directors charged to the Company and its subsidiaries in 2022 amounted to US$0.8 miIIion (2021: US$0.2 miI1ion). 

Pr1ncipa1 Accountant Fees and Services 

The Company has made use of the exemption of discIosing the audit fees, provided that the consoIidated AnnuaI Accounts of the 
parent company VEON Ltd., in which the accounts of the Company and its investments are incIuded on a consoIidated basis, are 
attached to the Company's accounts that are fiIed to the Trade register. 

SIgnator1es to the financia1 statements 

Amsterdam, June 29, 2023 

VEON Ho1dings B.V. 

Board of Directors 

Kaan Terziog1u 

Director 

Jochem Benjamin Postma 

Director 

Pau1us (Pau1) K1aassen 

Director 
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OTHER INFORMAT1ON 
Provisions governing profit appropriation 

Profit is appropriated in accordance with Artic1e 19 of the Artic1es of Association, which sta1es that the profits are p1aced at the 
disposaI of the generaI meeting of sharehoIders. 

Independent auditor's report 

The independent auditor's report is set forth on the next pages. 
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IndeJ~ende,zt aztditor's ,'eport 
To: thc gcnera1 tneeting and the board of dircctors of VEON Ho1diiigs B.V. 

Report on rhe~/Yna,tcial statenze,tts 2o22 

(}ur ~,pinio,i 
Inouropinion: 
• thc conso1idatcd financia1 statcments of VEON Ho1dings B.V. togethcr with its subsidiarics ('the 

Group') givc a truc and fair vicw of the fii~ancia1 position of the Group as of December 31, 2O22 
and of its resu1t and cash f1ows for the year then cnded in accordance with Internationa1 
Fiiiancia1 Rcporting Standards as adoptcd by the European Union ('EU-IFRS') and with Part 9 
of Book 2 of the Dutch Civi1 Code; and 

• the compaiiy financia1 stateinents of VEON Ho1dings B.V. ('the Compai1y') give a truc and fair 
view of the financia1 position of the Coinpany as of December 3i, 2o22 and of its resuIt forthe 
year thcn cndcd in accordance with Part g of Book 2 of thc Dutch Civi1 Code. 

I17iat it,e hotJC ai,dited 
We have audited the accompanying fii~ancia1 StatetnentS 2022 of VEON Ho1dit~gs B.V., Ainstcrdatn, 
the Nethcr1ands. The fina~~cia1 statcments comprise thc conso]idatcd financia1 statemcnts of the Group 
and the company financia1 statemcnts. 

The conso1idated financia1 statements comprise: 
• the conso1idaled stateinent of financia1 position as of Dccctnbcr 31, 2022; 
• the fo11owing statcmcnts for 2022: thc conso1idated income statemcnt, the conso1idated 

statcmcnt of comprchensive incomc, the conso1idatcd statement of changcs in cquity and the 
consolidated statement of cash f1ows; and 

• the 110teS, comprising a summary of the significai~t accout~ting po1icies and other exp1aiiatory 

iiiforInation. 

The company 6nancia1 statements comprise: 
• the company state1nent of financia1 position as of December 31, 2022; 
• the cotnpany incoine stateinent for the year then endcd; and 
• thc notes, coinprising a summary of thc accouiiting po1icics app1icd and othcr exp1anatory 

information. 

Thc financia1 reporting framework app1ied in the preparation of thc financia] statements is EU-IFRS 
and the re1evant provisions of Part g of Book 2 of the Dutch Civi1 Code for the coiiso1idated finaneia1 
statcments and Part 9 of Book 2 of the Dutch Civi1 Codc for thc company financia1 statcmcnts. 

6DDTKTEF2DQC-ii37676565-127o 
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The 1,asis~tb,' ~,ur opinir,,i 
We conducted our audit in accordance with Dutch 1aw, ine1uding the Dutch Standards on Auditing. 
We have further describcd our responsibi1ities under thosc standards in the section 
'0ur responsibi1itics for thc audit of the financia1 statcmcnts' of our report. 

We be1ieve that the audit evidence we have obtained is sufficient ~id appropriate to provide a basis for 
our opiiiion. 

/;}~/~?;)t3;id~!,~ce 
Wc are independent of VEON Hojdings B.V. in accordance with the Eut·opean Union Regu1ation on 
specific requirements regardii1g statutoty audit of pub1ic-iiiterest entities, the 'Wet toezicht 
accountantsoI·ganisatics' (Wta, Audit firIns supcrvision act), thc 'Verordcning inzake dc 
onafhanke1ijkhcid van accountants bij assurai~ccopdrachten' (ViO, Codc of Ethics for Pi·ofcssiona] 
Accountants, a regu1ation with respect to independence) and other re1evant iiidependence regu1atiotis 
in the Nether1atids. Furtherinot·e, we have comp1ied with the 'Verordenii~g gedrags- cn beroepsrege1s 
accountants' (VGBA, Dutch Code of Ethics). 

Mate,·ial :,,zcc,·tai,itV ,~cfated t~, g,,i7zg coFtcei·,i 
We draw attcntion to thc sectioti 'Ongoii~g conf1ict between Russia and Ukrait~c' in Notc 23 to thc 
conso1idated financia1 statcinents, which indicatcs that both thc Group and the Coinpany havc bccn 
negativc1y impactcd and wi11 continuc to be negativc1y impacted by the consequcnces of thc Russian 
government's invasion of Ukraine ('Ongoing coi~f1ict between Russia and Ukraine'). These conditions 
indicatc the existence of a materia1 unccrtainty which may cast significant doubt about the Group's 
and the CoInpany's abi1ity to continue as a going concern. 0ur opii~ion is not inodified in rcspcct of 
this matter. 

Wc refcr to scction 'Audit approach going concern' for furthcr information on our audit procedures 
regarding the going concern assumption. 

()ur (iitdit (t1~pro{ie1i 
We designed our audit procedures with t·espect to the key audit matters, fraud and goii~g concern, and 
thc matters rcsu1ting from that, in thc context of our audit of the financia1 statcmcnts as a who1e and in 
forining our opinion thcreon. The information in support of our opii1ion, such as our findings and 
observations re1atcd to individua1 key audit mattcrs, the audit approach to fraud risk and the audit 
approach to going concern, was addrcssed in this context, and we do not pi·ovidc a scparate opinion or 
conc1usion on these inattcrs. 

0i~,?~·i,ieti· o,;~j c~)nlcx-l 
VEON Ho1diiigs B.V. is a te|ecotninunications coinpai~y providii~g voice, data and other 
te1ecommunication services through a range of wire1ess, fixed and broadband internet services, as we11 
as se11ing equipment, infrastructure and accessories, and is an indirect1y who11y-owned subsidiary of 
VEON Ltd. The Group is comprised of severa1 coinponents and therefore we considered our Group 
audit scope and approach as set out in the section 'The scope of our Group audit'. We paid specific 
attentioii to the arcas of focus drivcn by the opcrations of thc Group, as sct out bc1ow. 
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As part of designiiig our audit, we determincd inateria1ity and assessed the risks of materia1 
misstatement in the financia1 statements. In particu1ar, we considered where management madc 
important judgements, for examp1e, in respect of significant accounting estiinates that invo1ved 
making assumptions and considering future events that are inherent1y uncertain. In these 
considerations, we paid attcntion to, amongst others, the assutnptions undcr1ying the physica1 and 
transition risk re1ated to c1imate changc. In Notc 24 to the conso1idated financiaJ stateinents, the 
Company describcs the areas ofjudgcment in app1ying accounting po1icics and the kcy sources of 
cstimation unccrtainty. Given the significaI1t estimation uncertainty and the rc1atcd higher inherent 
risks of matcria1 misstatcment in the va1uation of goodwi11 and accuracy of goodwi11 impairmcnt 
charges, the va1uation of'unccrtain inco1nc tax positions' and 'noi1-inco,ne tax provisions' (Pakistan) 
and thc va1uatioti ofdeferrcd tax asscts (Ba1ig1adcsh), wc considercd thcse matters as key audit 
matters. 

The Group operates in countries which pose increased risks of non-comp1iance with anti-bribery and 
corruption 1aws and regu]ations. Duc to this risk of non-cotnp1iancc, wc dcdicatcd significant time and 
resources during our audit to this area a1~d have thei·efore ideiitified it as a key audit inatter. 

Furthcrmore, wc spcnt significant time and resources to audit rcvei~ue rccognition, which rcquired us 
to ascertain the re1iabi1ity of thc systcms and re1atcd contro1s in view of thc cxistencc of various Icgacy 
revenue systems throughout the Group. Consequent1y, we considered this to be a key audit matter. 

Thc kcy audit mattcrs rcferenced abovc arc further cxp1aiiied in thc section 'Kcy audit tnatters' of this 
repoM. 

Both the Group and the Coinpany have been ncgativc1y impacted aI1d wi11 continuc to be negativc1y 
impacted by thc conscqucnces of the Russian govcniinent's invasion of Ukrainc. 'I'hcsc conditions 
indicate the existcncc of a tnateria1 unccrtainty which tnay cast sig,1ificant doubt about thc Group's 
ai1d the Company's abi1ity to coiitinue as a going concern, refer to sectioii 'Materia1 uncertainty re1ated 
to goii~g concern'. Matters re1atcd to a inateria1 ui~certainty regarding going conceri~ are considered a 
key audit matter by nature. We refer to section 'Audit approach going concern' for further inforination 
on our audit procedures regarding the going concern assuinption. 

VEON Ho1dings B.V. assessed the possib1e effects of c1imate change and its p1ans to achieve net-zero 
GHG einissions by 2050 on its finai~cia1 position, refer to sections 'Sustainabi1ity' and 'Regu1atory, 
Comp1iance and Lega1 Risks' in the directors' report where VEON Ho1dings B.V. disc1osed the risk 
re1ated to c1imate change. We discussed VEON Ho1dings B.V.'s assessment and governance thereof 
w~th management and eva1uated the potentia1 impact on the financia1 position. The expected effects of 
c1imate change are main1y focused on the impact of extremc weathcr, such as the f1oods in Pakistan 
and the excessive rains in Bang1adesh. We have considered the potentia1 iinpact on the cashf1ow 
forecasts that we have reviewed as part of the goodwi11 impairme11t testing (refer to section 'Key audit 
inatters'), and our eva1uation of the appropriateness of 1nanagement's use of the going concen1 basis of 
accouiitiiig (refer to sectioii 'Audit approach going concei·n'). However, the expccted effects of c1iinate 
change are not considered a key audit tnatter as such. 

0ther areas of focus, that were not considered as key audit 1natters, were the accounting for the 
announced sa1e of Russian operations as he1d for sa1e and discontiiiued operations, and the potentia1 
impact of ecot1o1nic sa1~ctions, trade restrictions, and counter-sanctions imposed i1~ t·espo11se to the 
conseq~iences of the Russian governinet~t's invasion of Ukraiiie. 
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As in a11 our audits, we a1so addresscd the risk of inanagcment ovcrride of contro1s, inc1uding 
eva1uating wheiher there was evidence of bias by manageinent that may represent a risk of inateria1 
misstatement due to fraud, as we1] as the risk of fraud in revenue recognition (refer to section 'Audit 
approach fraud risks'). 

We ensurcd that the audit teains at both Group and coinponent 1cvc1 inc1iidcd the appropriatc ski11s 
and coinpetcnces which are nceded for thc audit of a te1ecommunications company operating in a 
g]oba1 environmcnt, inc1uding activities in emcrging economies. We thcrefore inc1udcd cxperts and 
specia1ists in thc areas of, amongst othcrs, IT, tax, treasury, forensic expcrtise, va1uation, and 
restructut·ing and finance in our teatn. 

The out1tne of our audit approach was as fo11ows: 

,11ntci·iolifY; 
• 0vcra11 matcria1ity: US$ 7o mi11ion. 

\ 1 AudiI K~I } pC Mi : ter { 4ttttu ~ ~ • Wc conducted audit work at thc corporatc hcadquartcrs in thc 
Nethcr1ands and at significant con~ponents of the Group in Russia, 
1~akistan, Ukrainc, Bang1adcsh and Uzbckistan. 
Physica1 and virtua! 5itC ViSitS wcre co!~ductcd with the component 

auditors of the fivc significant coniponents. 
t.1 Aud~t sc,9'r 

• Audit coverage (inc1uding Russia componcnt): 83% of conso1idated 
Adjusted EBITDA, 86% of conso1idated revenue and 93% 0f 
coiiso1idatcd tota1 asscts. 

Kev ,,udif ~ A,·u i,irdi1 iiiutfers 
• Going concern (refer to separate paragraphs'Materia1 uncertainty 

rc1ated to going concern' and 'Audit approach going conccrn'). 
• Carrying va1ue of goodwi11 and accuracy of goodwi11 impairnicnt 

chargc. 
• Va1uatio~i of 'uncertain inco~ne tax positions' and 'non-incomc tax 

provisions' (Pakistan). 
• CompIiance with anti-bribery and corruption 1aws and rcgu1ations. 
• Revei~uc rccognitio1~. 
• Va1~iation of deferred tax assets (Bang1adaqh). 

M~iteri~ili1u 
The scope of our audit was inf1uenccd by thc application of inatcria1ity, which is furthcr cxp1aincd in 
the section '0ur responsibi1ities for the audit of the financia1 statetnents'. 

Based on our professiona1 judgeinent we determined certain quantitative thresho1ds for materia1ity, 
inc1uding the ovei·a1I matefia1ity for the fiiiancia1 stateinents as a whole as set out iii the tab1e be1ow. 
These, together with qua1itative considerations, he1ped us to detennine the nature, tiining, at~d extent 
of our audit procedures on the individua1 financia] stateinent 1ine items and disc1osures and to 
eva1uate the effect of identified misstatcinents, both individua11y aiid in aggrcgato, on thc financia1 
statements as a whoIe and on our opiiiion. 
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() rer {, tt Gr~n1p US $ 7o mii1ion ( 2o2t : US $ 8o mi11ion ). 
mqf€,'iqff.fu..... ..„... . 
1~n.sis.nii· de ferini;ii,iq We used our professiona1 judgement to determine overa11 n~ateriaIity. As a basis for 
iniiteriutili , our judgcment , we uscd approximatc1y 2 . o96 of Adjusted EBI - fDA ( inc1uding the 

Russia coniponcnt). 
As disc1osed in Note 2 t0 thc conso1idated financia1 statemcnts, Adjusted EBITDA 
is defincd by the Conipany as carnings hefore intcrcst, tax, dcpreciation, 
an~ortization, in~pairn~ent, gain/Ioss on disposa1s of non-current asscts, gain/1oss 
on disposal of subsidiarics, othcr non-opcrating gains/1osscs. net forcign cxchangc 
gain/1oss, and sharc of profit/1o&q of ioint vcntures and associates. 

Rotini , n ! e , 1kir Wc uscd Adj~ted EBITDA as thc primary bcnchmark based on our ana1ysis of thc 
bcii~ ' hinrii · A · i1~ , p1ier1 coi~~nion iI~formation nceds of the uscrs of thc financia1 statemeiits . Adjusted 

EBITDA is predon~inant1y used by the Company's stakeho1ders to assess thc 
financia1 pcrforniancc of the Group- Furthcrn~orc, thc Con~pany's profit bcfore tax 
is vo1ati1c. On this bi5iq, wc be1icvc that Adjusted EBITDA is thc primary mctric for 
thc financia1 pcrformancc of the Company and, as such, an appropriatc matcriaIity 
bcnchmark. 
To cach componcnt in our audit scope, wc, bascd on our judgment, a11ocatcd 

,,1nfC,9~£,lifU niateria1ity that is 1css than our overa11 Group n~atcria1ity. The raiigc of matcria1ity 
a11ocatcd across con~poncnts was bctwccn US$ J3 mi11ion and US$ 57 mi11ion. 

Wc a1so take inisstatcInents and/or possib1c inisstatctncnts into account that, in ourjudgemcnt, arc 
matcria1 for qualitativc rcasons. 

Wc agreed with the Audit a1~d Risk Cominittce of the board of directors that wc wou1d rcport to thein 
any misstatcment identificd during our audit abovc US$ 3.5 mi11ion (2o21: US$ 4.O mi~|ion) as we~1 as 
misstatements bc1ow that amount that, in our view, warraiitcd rcporting for qua1itativc rcasons. 

7'h~' stN,J)(' of~u!j'' G,'oij~~ ~j~jdit 
VEON Ho1dings B.V. is the parent company of a group of eiitities. The fit1ancia1 iiifonnation of this 
Group is inc1uded in the conso1idated financia1 statements of VEON Ho1dings B.V. 

We tai1ored the scope of our audit to ensure that we, in aggregate, provide sufficient coverage of the 
financia1 statements for us to be ab1e to give an opinion on the ftnancia1 statements as a who1e, taking 
into account the manageinent structure of the Group, thc iiature of opcrations of its compoi~cnts, thc 
accou1itiiig proccsses and contro1s, aIid the inarkets iii which the compoiieiits of the Group opcrate. Ii~ 
estab1ishing the overa11 Group audit strategy aiid p1an, we determined the type of work rcquired to be 
performed at component 1eve1 by the Group engagement team and by each component auditor. 

Of the Group operating Iocations, as disc1osed in Note 2 and Note 10 t0 the conso1idated financia1 
statements, the Group audit primari1y focused on the significant components in Russia, Pakistan, 
Ukraine, Bang1adesh, and Uzbekistan. For thesc components, certatn centra1ized processes and 
signi6cant or higher risk areas, notab1y the va1uation of goodwi11 and certain comp1iance proccdurcs 
re1ating to anti-bribery and corruptioii iaws and regu1ations, are processes inc1uded at the corporate 
headquarters in the Nether1ands and are therefore in the audit scope of the Group engagemeiit team. 
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We subjectcd the Russia, Pakistan, and Ukrainc coinponents to audits of thcir coinp1cte financia1 
information, as those components arc individua11y financia11y significant to the Group. We further 
subjected Bang1adesh and Uzbekistan components to audits of their comp1ete financia1 information as 
they inc1ude significant or higher risk areas, notab1y in the areas of revenue recognition, income tax 
(Bang1adesh component), and comp1iance with anti-bribery and corruption Iaws and rcgu1ations. 
To obtain sufficient audit coverage based on our professiona1 judgcinent, thc corporate headquarters 
and certain non-significant components were a1so se1ected for specific audit procedures. 

The Company engages various scrvicc organizations in its rcvcnue and treasury processcs, which are 
material to the financia1 statements. Audit work on thc IT Genera1 Coi~tro1s of thcse servicc 
orga11izations has becn pcrforincd by their indeper1dent auditors who have preparcd reports in 
accordance with ISAE 3402 'Assurancc Reports on Contro1s at a Scrvicc Organization'. 1n ordcr to take 
responsibi1ity foi· thc work pcrfot·ined by thc indepeiidct~t auditors of thc various scrvicc organizations, 
we assessed their objectivity and co1npetence, reviewed their assurance reports that inc1ude the scope 
and resu1ts of thc assurance procedurcs performed and pcrformed our own tcsting of comp1emcntary 
user entity coiitro1s. 

In tota1, in pcrforming thesc proccdures, wc achicvcd the fo11owing covcragc on the financiaJ1inc 
itcins: 

C,u~~i/i,/aitii/ A~usted EH#1~)A 83% 
Conso1ido1ed reuenue ' ~86 % 
( ki~~so1ii1atet1 tEi1at ~isset & di~ 
None of the remainiiig coinponents represeiited inore thaii 8% of tota1 coiiso1idated Adjusted EBITDA, 
8% of tota1 conso1idated revenuc ot· 5% of tota1 conso1idated assets. For those reinaining coinponents 
we perfonncd, amongst other thiIigs, ana1ytica1 procedures to corroborate our assessment that there 
were no significa1it risks of materia1 misstatements within those cotnponents. 

The Group engagetnent team performed the audit work for the corporate headquarters in the 
Nether1ands. For a11 components in the scope of the Group audit, we used coinponent auditors who are 
fami1iar with the 1oca1 1aws and rcgu1ations to perform thc audit work. 

Where component auditors performed the wot·k, we determined the Ieve1 of invo1vement wc necdcd to 
have in their work to be ab1e to conc1ude whether we had obtained sufficient and appropriate audit 
cvidcnce as a basis for our opini0I~ on the coiiso1idated fiiiancia1 statements as a who1c. 

We issued instructions to the coinponent audit tca~ns iii our audit scopc. These instructions inc1uded, 
amoiigst others, our risk aiia1ysis, materia1ity, and the scope of the work. We exp1aii~ed to the 
component audit teams the structure of the Group, the main deve1opments that were re1evant for the 
component auditors, thc risks idcntificd, the materia1ity Ievc1s to bc app1ied and our g1oba1 audit 
approach. 

These topics have been discussed, amongst others, in the audit p1anning workshop hosted by the 
Group engagement team, in which the component audit teams participated. We had individua1 ca11s 
with each of the in-scope component audit teains both during the year and upon conc1usion of their 
wot·k. During thesc ca11s, wc discussed the significant accouiiting ai~d audit issues identified by the 
coinponent auditors, thcir reports, thc findings of their procedurcs and other mattcrs, that cou1d be of 
re1cvance for the eonso1idated financia1 statemcnts. 
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Thc Group cngageinent team tnct with the componciit teams and Ioca1 inanagcinent of Russia, 
Pakistan, Ukraine, Bang1adesh, at~d Uzbekista-n. Due to circuinstanccs surrounding thc Russian 
governmcnt's invasion of Ukraine and po1itica1 uiirest iti Pakistan in thc currcnt year, trave1 
restrictions were imposed. As such, the Group engagement tcam performed site reviews for the 
Bang1adesh, Uzbckistan, and Russia componcnts, of which thc 1atter bcing performed on a neutra1 
Iocation, and a virttial sitc rcview for the Ukrainc co1nponcnt. For thc sitc review of Pakistan, the 
Group engagctnent tea1n met with the component team in the Nether1ands, whi1st 1ncctings with 1oca1 
management have becn he1d virtua11y. Thc sitc revicws inc1udcd our revicw of se1ectcd working papers 
of the component auditors. Wc furthcr mct virtua11y with thc componei~t tcams and 1oca1 managemcnt 
throughout the year to ensure sufficient oversight. 

After the onsct of the Russian governtncnt's invasion of Ukraine, we continuous1y asscssed thc rc1ated 
iinpact on the audit pcrforined by our Ukrainc coinponcnt tcain. It was detcrmii~cd that 1oca1 
tnanageinent had the abi1ity to provide a11 audit evidei~ce required, and the 1oca1 co1nponent team had 
the abi1ity to comp1ete the audit work iti 1ine with our instructions. 

The Group cngagcmcnt team peiformcd the audit work at the corporatc hcadquartors on the Group 
conso1idation, financia1 statement disc1osures and a number of comp1cx audit and accounting itcms. 
Thcsc inc1uded, amongst others, goodwi11, and other asset impairinent asscssments at thc cash-
gcnerating unit ('CGU') 1cvc1 and thc asscssmcnt and fo11ow-up of thc c1aiins frorn whist1c-b1ower 
a11cgations and other cascs monitored at the corporatc hcadquarters. 

By perfor~ning thc proccdiires out1incd abovc at the componcnts, coinbined with additiona1 
procedures performed at Group 1eve!, we have been ab!e to obtain sufficient and appropriate audit 
evidence on the Group's financia1 infortnation as a who]e, to provide a basis for our opinion on the 
financia1 statemcnts. 

Alt~/it (Jj)p/'f}0(:/1 g()i77fj C();1c,';·;, 
In the section 'Ongoing conf1ict between Russia and Ukraine' in Note 23 to the conso1idated financia1 
statcmcnts rcgarding the cffccts of the Russian govcrnincnt's invasion of Ukraine ('Ongoing conf1ict 
between Russia and Ukraine'), management disc1osed conditions that indicate the existence of a 
inateria1 uncertainty which may cast significaiit doubt about the Group's atid the Cotnpany's abi1ity to 
continue as a going conccrn and their actions to address thcse conditions. 

In order to cva1uate thc appropriatcness of inanageinent's usc of the going coiiccrn basis of 
accounting, inc1uding management's expeetation that their p1a1~s and actions sufficient1y address the 
ident~fied going conccrn risks and thc adequacy of the rc1ated disc1osurcs, we, with support of 
restructuring and finaI1ce specia1ists, a1nongst others, performcd thc fo11owing proccdurcs. 

Based on our kiiow1edge obtained regarding the Group and the Coinpany, its environtnent and curre1it 
financia1 situation, we assessed whether the information obtained regarding events or conditions that 
may resu1t in going concern risks has been inc1uded iii management's assessment. In addition, wc have 
inquired of manageincnt as to thcir know1cdgc of going concern risks bcyond thc period of 
inanagement's assessincnt. 
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Regarding manageinent's p1ans and actions to address the identified going concern risks, wc: 
• used interna1 and externa1 information such as technica1 guidance, pub1ic1y avai1ab1e media 

sources and re1evant government websites to coiisider whether there is adequate support for 
management's actioiis; 

• read the terms of financing agrecments and eva1uated managcment's assessment as to the 
extent that conditioi~s may impact the Group's and the Coinpany's current and future 
comp1iance with its financia1 and non-financia1 covenants as required by its financing 
agrccmcnts; 

• rcviewed 1ega1 positions taken by inaiiageincnt and externa1 Icga1 advicc rcccivcd by 
inanageinent, where app1icab1e, amongst others, re1ating to the interpretation of the effects of 
re1evant sanctions, and to impacts on financia1 and non-financia1 coveiiants, aiid eva1uated the 
competei~ce, capabi1ities and objectivity of the engaged 1aw finns; 

• reviewed the sa1e and purchase agreement entered into by VEON to se11 its Russia1~ operatioi~s 
and assess the required conditions for co1np1etion of the disposa1; 

• eva1uatcd whcther thc sccnarios app1icd in managcmcnt's scnsitivity ana1ysis of cashf1ow 
forecasts regarding thc expccted outcoine of ~nanageinent's aCtions, inc1uding under1ying 
significant assumptions, are rcasonab1e; and 

• eva1uated the consistency of management's actions with known and ascertainab1e infortnation 
as of thc issuancc date of thc financia1 statcincnts. 

To consider whetherany additiona1 facts or information have become avai1ab1e that inay be re1evant 
for the ideiitified going concer1~ risks, inc1uding management's expectation on the sufficiency of 
management's p1ans and actions to mitigate the identified risks, we: 
• read minutes of tneetings of those charged with governance; 
• inquired of inanagement and board inembers; 
• consultcd publicly availab1c inforination sourccs inc1uding g1oba1 Incdia out1ets and rc1cvant 

govcnimcnt wcbsitcs; and 
• ana1ysed and discussed the Coinpany's 1atest avai1ab1e interim financiaI statements and 

reconciIed these with the under1ying accounting records. 

We cva1uated whether the going conccrn risks inc1uding rnanageincnt's actions to addrcss thc 
identified risks have been sufficient1y disc1osed in the notes to the financia1 stateinents. We found the 
disc1osure in the section 'Ongoing conf1ict between Russia ai~d Ukraine' of Note 23 to the conso1idated 
financia1 statements, where manageinent disc1osed conditions that indicate the existence of a materia1 
uncertainty which may cast significant doubt about the Company's abi1ity to contii~ue as a going 
concern, to be adequate. 

Aiidi1 ~ii ) 1~rl~ae ! 1frnii (] i · isks 
We identified and assessed the risks of materia1 misstateinents i1i the financia1 statements due to 
fraud. During our audit we obtained an understaIiding of the Group aI~d its environment and the 
components of thc interna1 contro1 system. 

This inc1uded managcmcnt's risk asscssment proccss, managemcnt's proccss for rcsponding to the 
risks of fraud and monitoring thc interna1 contro1 systcm and how the Audit and Risk Committee of 
the board of directors cxerciscd oversight, AS WC11 as the outcomcs. We rcfer to scction 'Regu1atory, 
Cotnp1iance and L~ga1 Risks' of the dircctors' report for inanagcmcnt's fraud risk asscssment. 
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We eva1uated thc dcsign and re1cvant aspects of the intcrna1 contro1 system with rcspect to the risks of 
material misstatements due to fraud and in particu1ar thc fraud risk assessmcnt, as we11 as thc code of 
conduct, responsc to whist1eb1owcr a11egations and other incidents, and vendor duc diIigcnce. 
We eva1uated the design and the imp1ementation and, where considered appropriate, tested the 
operating effectiveness of interna1 contro1s designed to ]nitigate fraud risks. 

We asked re1evant executives, dircctors (inc1uding intcrna1 audit, Icga1, comp1iance, trcasury, finance, 
and cybersecurity directors) and the Audit and Risk Committee of thc board of directors whethcr they 
are aware of a.ny actua1 or suspcctcd fraud and uscd this information for our fraud risk assessmcnt. 

As part of our proccss of identifying fraud risks, we eva1uated, in c1ose co-opcration with our forensic 
spccia1ists, fraud risk factors with rcspect to financia1 rcporting fraud, misappropriation of asscts and 
bribcry and corruption. We cva1uated whcther thcse factors indicate that a i·isk of matcria1 
misstatement due to fraud is present. 

We ideiitified the fo11owing fraud risks and performed the fo11owing specific procedures: 

Ji1ci~ : 0ed fi · tiud riKk · s () iiriiKiifif aii~ii · k ~indiibsei · i : ri fiiiiis 

1 ' he risk of management ouerride Of contro1s We eva1uated the design and impIenientation of the internaI 
Management is in a unique position to contro1 measuraq and asseAqed the effectiveness of the contro1s 
pcrpetrate fraud because of managemcnt's ovcr the proccsses of gcncrating and processing jottrnaI entrics 
abi]ity to manipu1ate accounting records and and making estimates. We also paid specific atter~tion to the 
prepare fraudu1ent financia1 statcmcnts by safeguards ovcr acccss to I'I' systems and thc possibiIity that 
overriding contro1s that otherwise appear to these 1ead t0 vi01ati0nS of the segregation of duties. 

be operating effective1y. 1:or the Group, we 
took into conqideration the pre&qures that We performed journa1 entrytaqting byse1ecting journa1 entries 
n1ay exist for managcn~ent to n1cet ccrtaiI~ bascd on risk criteria such as uncxpccted account con~binations, 
interna] targets or expectations of externa1 the recording ofjourna1 entrics by unexpected users, the 
parties, to achieve executive bonus and existence of users with create and post functiona1ity, unexpected 
compensation schemes. entries to intercompany ba1ances and entries meeting eertain 
1~hat is why, in a11 our audits. we pay attention keyword search tern,s. We eonducted specific audit procedures 
to the risk of management override of for these entries. These procedures inc]ude, aniongst others, 
contro1s in: inspection of the cntrics to source documentatjon. We a1so 
• the appropriateness ofjournal entries focused on top-side entries recorded by management to ensure 

and other adjustments made in the they were not inappropriate, unauthorized, or intentiona11y 
preparation of the financia] misstated to meet interna1 targets or expectations of externa1 
statements; parties. 

• estimates; and 
• significant transactions outside the We paid spccific attci1tion to significant transactions outsidc the 

nornia1 course of busincss for thc norma1 course of business for the Company, inc1uding amongst 
Con~pa~~y. othcrs thc announccd sa1c of Ruqsian opcrations, thc sa1c of 

A1geria opcrations, and thc saIe of Georgia opcrations as 
disc1oscd in Notc 9 to thc conso1idatcd financia! statcmcnts. Wc 
asscsscd the bu5inc&9 rationaJe and accounting i~nplications with 
rcspcct to significant transactions. 
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...... 

We aIso perfomied specific audit procedures to eva1uate 
managen~ent estimates, inc1uding a Iook-back assessment of 
estimates to identify patterns indicating potentia1 management 
bias. 

Refer atso to procedures performed on estimates invo1ved in the 
va1uation of goodwi11, the va1uation of 'uncertain income tax 
positions' and 'non-income tax provisions', and thc va1uation of 
deferred tax aAqets as described in the section 'Key audit matters' 
ofthisreport. 

Fina11y, we pcrformcd specific audit proccdurcs to cnsure thc 
appropriatc c1imination of intercompany accounts and 
transactions and to ensure proper identification and treatment 
of re1ated party transactions. 

0ur audit procedures did not 1ead to speciGe indications of fralid 
or stiqpicions of fratid with respect to management override of 
contro1s. 

7herkk q(fr(,i,d tii re1,c~7i,~· iY,i'<~vn~t~oii We eva1uatcd the dcsigt~ and imp1cmcntation of thc intorna1 
As part of our risk asscAsn~ent and bascd on a contro1 measures that are intended to mitigate the risk of fraud 
presumption that there are risks of fraud in in revenue recognition and assessed the effectiveness of the 
rcvcnue rccognition, wc eva1uatcd which controIs in the revenue and receivab1es processes, inc1uding the 
t~7es of rcvenuc transactions or asscrtions processes around the rating and discountingof Russian B2B 
give risc to thc risk of fraud in revcnuc tariffs. We a1so eva1uated the design and asscssed the 
recognition. effcctiveness of interna1 contro1 nicasures in the proccsscs for 
'1 he Con,pany's cxccutivc con~pci~sation gcnerating and processing journa1 entries re1ated to revenue. 
agreements inc1ude a bonus structure for 
scnior managemcnt based on K1~I targcts that We conc1uded that we, in the context of our audit, cou1d re1y on 
are compri~ed of both strategic and financia1 the interna1 contro1 procedures re1evant to this risk. 
mctncs. This resu1ts-dcpendent bonus 
structure cou1d potentia]1y increase pressure We se1ected and tested journa! entries impacting revenue based 
on managcmcnt to manipu1atc rcvenuc. As on risk criteria tai1ored to the Company's revenue streams across 
such, we identificd a risk of dc1ibcrate operating components (i.e., iinexpected account combinations). 
overstatement of rcvcnue occurreiicc across We paid specific attentjon to the rationa1e behind any such 
operating coniponents. entries. We a1so focused on top-side entries recorded by 
We a1so idcntified a risk of inaccuracy in management to ensure they were not inappropriate, 
postpaid and fixed Iine businaqs-to-busincss unauthorized, or interitiona11y misstated to overstate the 
(B2B) revenues in Russia, as these revenue occurrence of revenue. 
streams incJude a high volunic of custoniized, 
non-pub1ic tariffs with business customers '1'o assess the potentia! for misstaten~ent of revenue, we 
with an increased inherent risk of specifica11y tested the end-to-end reconci1iations between bi1!ing 
tnanipu1ation of revenue recognition. at~d ratittg systcms and the gci,cra1 1cdger, a1~d reconci1ed 

voucher amounts and other top-up transactions to cash ~tceipts. 

Fina11y, wc tcstcd materia1 discounts and agrccd invoices to 
under1yit1g agrcemcnts and subscqucnt cash paymcnts to a~sess 

...... . .. ~.th£.accurag,.9f.p.gs,tP2M.0od fixed j j.,,p. B2B .rg,£~p.es.in.R.ussia... 
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We a1so confirmed accounts receivab1e with B2B and other 
corporate custoiners arising from mobi1e postpaid and fixed 1ine 
services to substantiate the accuracy of revenue transactions. 

0ur audit procedures did not 1ead to speeific indications of frnud 
or suspicions of fraud with respect to the occurrence or accuracy 

. gf.~he Gpup's rgvep WR repprtjng. 
~ ~,~~~~|an~·r i,'i f/i ~~ri~i 6r!b~'i·,~ ,8'~~l Refer to Conip1iance with anti-bribery and corruption 1aws and 
t'.i~·.,·~,ptzrn: low.< ai;d ,·r~,ii/afi~,;ie regu1ations in section 'Key audit matters'. 

We incoiporated an e1einent of unpredictabi1ity iii our audit. We a1so reviewed 1awyer's Ietters ai~d 
correspondence with regu1ators. During the audit, we remained a1ert to indications of fraud. We a1so 
considered the outcoine of our other audit procedures and eva1uated whether any findings were 
indicative of fraud or non-comp1iance of Iaws and regu1ations. Whenever we identify any indications of 
fraiid, we re-eva1uate our fraud risk assessment and its itnpact on our audit procedures. 

KeU (I/1dit 7;1(]tl~~f'S 
Key audit 1natters are those 1natters that, in our professiona1 judgeinent, were of most significance in 
the audit of the financia1 statements. We have comtnui~~cated the key audit ,natters to the Audit and 
Risk Coinmittee of the board of directors. The key audit matters are not a coinprehensive ref1ection of 
a11 inatters identified by our audit and that we discussed. In this section, we described the key audit 
inatters and inc1uded a sum1nary of the audit procedures we petformed on those Inatters. 

In comparison to the previous year's report, one key audit tnatter was added for the va1uation of 
dcferrcd tax assets in Bang1adesh, driven by managctnent's recogi~ition of prcvious1y unrccognized 
historic 1osses as a resu1t of the positive out1ook and business dcve1opments in Bang1adesh operations. 
The key audit matter for the sale aiid Ieaseback of Russian tower assets has beet~ removed since this 
was a one-off significant transaction. The remaining key audit matters are consistent with those 
reported in 2o2t. 

In addition to the matter desciibed in the section 'Materia1 uncertainty re1ated to going concern', we 
have detei,nined the matters described be1ow to be the key audit tnatters to be coininunicated it~ our 
report. 
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( N : rr4ing " ~ ''"{' qfgo , ~d , i , i ,, ai : i / £, i~ · uri ¥ cu qf In the context of the goodwi ] 1 impairment tests 
f,o,id:ei1; iniJ~airinen f €hoi·f,c performcd during the year, we have perforrned 
Xr4r> ,i), i i .intI t3 procedures, with the he1p of our va1uation specia1ists, 
As described in Notes ~o, i J and i3 to the conso)idated which varied in dei~th per CGU based on our risk 
financia1 statement5, the Conipany's conso1idated assessnient w,th respect to the vo1ati1ityof the economic 
goodwi11 batance an~ounts to US$ 394 tni11ion as of cireumstances, the extent of the re1ated goodwi11 ba1ance 
December 3i, 2o22, together with US$ 6i7 n~i11ion as compared to our materia1ity used and the headroom 
goodwi11 ba]ance c1assified as hc]d-for-sa1e, and avai1ab1e bctween the carrying va]ue and the I;VLCD. 
conso1idatcd goodwi11 iinpairnicnt 1osscs of US$ o 
mi11ion, together with a CS$ 446 mi!1ion goodwi11 We paid particu1ar attention to the goodwi11 impairn~ent 
impairment 1oss for the Russia component as part of test performed on the Russia CGU as of March 31, 2022, 
discontin~ied operations.'rhe Company conducts an due to the magnitude of its goodwi!1 ba1ance and the 
annua1 goodwi11 impairment taqt as of September 30, or resu1ting impairment charge recorded. 0ur audit 
when cireunistances indicate that the carrying va1ue of procedures inc1uded, amongst others: 
goodwi11 may bc impaircd. As of March 31, 2o22, the • Asscssing thc appropriatcness of managcmcnt's 
Company idcntified circumstances that the carrying identification of the Company's CGUs. 
va1ue of the Russia CGU might be impaired and ' Eva1uating the design and testing the operationa1 
performed an additiona! goodw~11 in~pairment test effectiveness of the re1ated interna1 contro1s, 
resu1ting in the impairment charge n~entioned above. inc1uding the comp1eteness, accuracy, and 
Based on the annua1 goodwi11 impairrnent test in the rcIcvance of underIying data uscd in the niodeIs. 
current year, no additiona] impairment charge was • Perfornting a retrospective review of the prioryear 
rccordcd. cstimatcs by comparing the currcnt ycar actua1 

results to those projected in the pr1or year. 
PotentiaI impairrnent is identified by comparing the · '1~esting the composition of future cash f1ow 
recoverab1e va1ue, in particu1ar the fair va1ue Iess cogt of forecasts by eva1uating (i) thecurrent and pait 
disposa1, of a cash-generatjng unit ('CGU') to thc pcrformance of thc CGUs, (ii) the consistcncy with 
carrying va1ue. I·'air va1ue is estimated by tnanagement externa1 market and industry data, and (iii) the 
using a discounted cash f1ow mode1, based on cash fiow corroboration of strategic initiatives with evidence 
projections from businesb p1ans adjusted for a ina.rket obtained in other areas of the audit. Specific 
partic,pant's view. 1n estin1at,ng thc fa1r va]ue of a cash- attention wa-q given to the Russia CGU, va1uation 
generating unit, management uses assuniptioits re1ating of strategic initiatives and whether such initiatives 
to the discount ratc as we11 as the projeetcd revenue cou1d be corroborated from a market participant's 
growth rate, projected operating margin, projected perspective, the in~pact of the po1itica1 situation 
Capita1 expenditure, and the re1ated termina1 rates. The inc1uding sanction Iaws and regu1ations, and the 
Company's assumptions are affeeted by expected future macroeconomic environments in Russia on the 
market conditions and the continuing cha11enging business p1an. 
economic and poUtica1 environmcnts in the territorics • Assessing any indications of management bias in 
where the Company's subsidiaries operate. determining the significant assumptions. 
Thc fair va1ue Iess cost of disposa1 ('FVLCD') for · Rcca1cu1ating the carrying va1ues and confirming 
Russian operations as of Septernber 30, 2o22 (date of the exchange rates app1ied. 
the annua1 impairment test), was based on the expected • Testing the accuraey of the impairment charge 
sa1es proceeds froni third party bids which have been recorded 
substantiated by the fiiia] share price consideration of • Assessing the adequaey of the Con~pany's 
RUB 13o bi11ion ref1ected in the SPA signed on disc1osures regarding assumptions, sensitivities, 
November 24, 2022 (approximatc1y US$ 1,900 n1i11ion and hcadroom as inc1udcd in the accounting 
as per December 31, 2022). poIicies and in Notes io, ii, and i3 to the financia1 

statements. 
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We considered this area to be a key audit matter due to 0ur procedures did not resuIt in materia1 findings. 
the magnitude of the goodwi11 ba1ance and the 
magnitude of the impairment charge as we11 as the fact 
that the detcrmination of the fair va1ue 1esscost of 
disposa1 is comp1ex, subjective, and, given the 
estimatjon uncertainty, requires substantia1 Judgement 
from managernent '1 his eva1uation in turn required 
significant auditor attention and effort. 
~'a fur,rio„ qf 't,,1cer£aii1 inctiinr fn.r 1i~mif ioiu;' With thc assistaItcc of our tax specia]ists, our audit 
niid 'i,oi1-ii1co~iic ~ax;)iY)1'i*io;i6' (~'(,Ris,~,,,) procedurcs inc1uded, ainongst others: 
N<~tt·,; ·7:tt~it A • Eva1uating the design and testing the operationa1 
As described in Notes 7 and 8 to the con5o1idated effectiveness of contro1s re1atingto 'uncertain 
financia1 statements, the Company recorded provisions income tax positions' and 'non-income tax 
of US$ 133 mi11ion re1ated to uncertain income tax provisions'. 
positions and US$ 4g mi11ion re1atcd to non-income tax • Eva1uating managcmcnt's asscssmcnt of both thc 
provisions as of December 3i, 2o22. Given that the tax identification and possib1e outcome~ of 'uncertain 
Iegis1ation 1n the markets in wh]ch the Company incorne tax positions' and 'non-inconie tax 
opcrates is unpredictab1e aI~d gives rise to significant provisions', inc1uding nianagen~eiit's assessn~ent 
unccrtaintics, the Company's cstimate of tax Iiabi1ities of thc tcchnica1 mcrits of each c1ain~. 
may differ from interpretations by the re1evant tax · 'restit~g the va1tiation of the Group's uncertain 
authorities as to how regu1ations shou1d bc app1ied to income tax positions, inc1uding eva1uating the 
aetua1 transactions. Judgement is therefore required by reasonab1eness of management's assessment of 
management to determine whether it is probab1e that whether tax positions are probab1e of being 
an uncertain incomc tax position wi11 not be sustained sustnincd and managcment's estimate of the effect 
and to estimate the amounts in the range of most 1ike1y of the uncertainty based on the app1ication of 
outcon~es. rc1evant tax 1aws. 

• Testing the va1uation of the Group's non-incon~e 
Judgenient is a1so required by managen~ent in tax provisions, inc1uding eva1uating the 
determining the degree of probabi1ity of an reasonab1eness of managen~ent's assessment of 
unfavourab1e outcome for non-income tax c1ain~s and the probabi1ity of an unfavourab1e outcome of the 
the abi1ity of n~anagemcnt to n~ake a reasonab1e non-incoIne tax positions and the reasonab!eness 
estimate of the arnount of 1oss. of the cstimatcd amount of Ioss based on the 

app!ication of re1evant tax 1aws. 
We be1ieve the va1uation of'uncertain income tax • Va1idating the informatton used in the ca1cu1ation 
positions' and 'non-income tax provisions' to be a key of the Iiabi]ity for 'uncertain income tax positions' 
audit matter based on the significant judgen~ents made and 'non-income tax provisions', inc1uding 
by management when assessing the 1ike1ihood of an eva1uat3ng correspondence with tax authorities, 
uncertain income tax treatment being aceepted by a tax together with the status and resu1ts of any tax 
authority and estimating the effect of the uncertainty, as audits, and assessing the outcomes of court 
wel1 as assesstng the de*reeof probabj1ityof a~i deeisions. 
unfavourab1e non-incon1e tax outcorne and thc abiIity to• EVaIuating managenieIit's assessnicnt of any 
make a reasonab1e estimate of the an,ount of cash intereqt and rena]ties associated with the tax 
otitfIow. c1aitns. 
This in turn rcquired significat~t audilor attention and . Obtaining tax and 1ega1 1etters from the Group's 
effort in performing procednres to eva1uate cxtcrna1 tax and Icga1 advisors and reconci1ing 
management's estimation uncertainty The focus of our these to the positions takcn. 
audit effort has been the va1uation of the 'uncertain 
income tax position' and the 'non-income tax provision' 
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for the Pakistan component given the vo1un~e and . Assessing the adequacy of the Groupk disc1osures, 
magnitude of the'uncertain income tax position' and inc1uding amongst others, the sources of 
the'non-income tax provision', rapid changes in tax estimation uncertainties. 
1aws and regu1ations, and the uncertain outcome of tax 
court proceedings. 0ur procedures did not resuIt in matcria1 findings. 

( »iit;)liance uif1h aiiti-b;·iber!/ n,,d rn,·i·ii;~f in,i With thc assistance of our forenbic spccia1ists, our audit 

! iiuii ; iiiid i ·(: 01i1otioiis proccduraq inc1udcd , amongst othcrs : 
N,it~, 7 • Understandingthe 1oca1 and internationa1 1aws 
As describcd by thc Cotnpany in Notc 7 to the and aiip]icab1e industry rcgu1ations on anti-
conso1idatcd ftnancia1 statcmcnts and the corruption governing the Group. 
aecompanying Directors' Report, the Group operates in • Understanding and eva1uatingthe Group's 
markets which pose increascd risks of non-comp1iance interactions and comrnunication with governnient 
with anti-bribery and corruption 1aws and regu!ations. offic,a1s. 
As such, there is a heightcned risk of potcntia1 1iabi]ity • Assessing the adequacy of the Group po1icies aiid 
associatcd with such non-comp1iance. Wc dcdicatcd proccdurcs addrcssing thc risk of non-comp1iancc 
a significant amount of time in our audit to this risk and with anti-bribery and corrupt;on Iaws and 
thereforc have a1so determined this to be a key audit regu1ations. 
n~atter. · Tcsting thc cffcctivcncss of contro1s which 

rcspond to thc risk of non-comp1iancc w1th anti-
bnbery and corruption Iaws and regu!ations, 
which inc1udcs codc of conduct comp1iancc, 
rcsponse to whist1eb1ower a11egations, and vendor 
duc di1igcnce. 

• Assc~ing any non-comp1iancc with anti-bribcry 
and corruption 1aws and rcgu1ations within 
significant, unusua1, or rc1atcd party transactions. 

• Assessing charitabIc contributions to, aniongst 
others, government-re1ated cntitics. 
Eva1uatit~g actions undertaken upon identificatio11 
of potentia1 instancesof bribery orcorruption. 0ur 
procedures inc1uded the use of forensic expertise 
when testing a se1eetion of investigations, 
inc1uding assessing and cha11enging 
management's investigatory response to potentia1 
instanccs of bribcry or corruption to support 
conc1usions reached and reniedia1 action~ taken. 

• 0btaining externa1 1ega1 conftrmations. 
• Rcading thc ininutes of thc board of directors and 

the other cxecutive committce niectings 
• Attcnding discussions in the Audit and Risk 

Con~mittee on the resu1ts of interna1 and externa1 
invcstigations and on thc dcsign and cffcctivene&s 
of the Coiiipany's coinp1iai~ce programs and 
intcrna1 contro1s rc1ating to lhe prevention and 
detection of bribery and corruption. 

0ur proccdures did i~ot rcsu1t in matcria1 findings. 
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Heuenz,c rec.0#i,itiiiii With the assistance of our IT specia1ists, our audit 
N~~te ', procedures inc1uded, amongst others: 
As described ii~ Notes3 and io to thc conso1idated • Understanding and testing the (1egacy) IT 
financia1 statements, the Company's conso1idated tota1 environment in which bi11ing, rating and other 
operating rcvenue was US$ 3,755 mi11ion, together with re1evant support systems reside, inc1uding the 
US$ 4,263 n~i11ion of operating revenue froin t1~e Russia cha-nge managcmcnt and restrictcd access 
component c1assified as discontinued operations for thc proeedures in p1ace. 
period ended Deceniber 3i, 2o22, and is n~ade up of · Eva1uating the design and imp1ementation, and 
bi11ions of re1ative1y sma11 transactions in conibination testing the design and operationa1 effcctiveness of 
with n~u1tip1e tariffp1ans, with the Iargest vo1ume of the revenue and receivab1es cyc1e re1ated contro1s, 
p1ans in Russia. Throughout the Group, there is a Iarge inc1uding mitigatingcontro1s. 
number and wide variety of 1egacy bi11ing and other • Tcsting thc cnd-to-cnd reconci1iation froin 
operating support systcn1s in the rcvenue procc~. n~cdiation to bi11ing and ratingsystems to the 

gencra1 1edger. The testing a1so inc1udcd tracing 
'I'he magnitude of revenue and comp1exity in the niatcria1 journa1s, bctwcen the bi11ing or recognition proccsscs arising from a varicty of 1egacy ii~te11igent nctwork systcnis and thc gcncral systems with IT contro1 deficiencies requires substantia1 Iedger, to under1ying documentation and audtt effort with reqpect to the design, in1pIen1entation, confirn~ing thc rationa1c. a~id operating effectiveness of mitigating contro1s and · Reconci1ing the amounts of vouchers and other 
substantivc tcst proccdures to bc performcd. -I'hcrcfore, top-up transactionq with rcspect to prcpaid we considered this a key audit matter. services to the transactiona1 cash receipts data per 

the cash system. 
!'erforming tcsts on the accuracy of customcr bi11 
gcneration and tcsting of a samp1c of thc tariff 
p1ans, credits and discounts app1ied to cu5tonier 
bi11s. 

• 1'erforming test caI1s and reconciIing these with 
the biI1ed an~ounts. 

• 1'esting cash receipts for a samp!e of customers 
back to the customer invoice. 

• ScIecting and tcsting journaI entries impacting ' 
revenue based on risk criteria tai1ored to the 
revcnue strean,s acroRq the components. 

• Confirn~ing a sc1cction of accounts receivab1e with 
H2B and other corporate cuqto,i~ers ariqing from 
mobi1e postpaid and fixed Iine services. 

0ur procedures did not resu1t in n~ateria1 findings. 

Gzi"at':o"-,;f(Gb'red ;;u·~u9sc~t.9~UiLIgiade1/U~ ~-With thc'a£istaI~cc~of our D-oca1i~tL and~va1uati8n 
N~>t~· 8 spccia1ists, our audit proccdures incIudcd, amongst 
As describcd iii Note 8 to thc conso1idated financia1 others: 
statcmcnts, the Company recordcd US$ 1o8 mi11ion ' Eva1uating the design and imp1ementation, and 
re1atcd to defcrred tax assets in Bang1adcsh as of tcsting the operationa1 cffcctivcncss of contro1s 
Dcccmbcr 3i, 2o22. The Company rccognise9 a dcfcrred rc1ating to dcferred tax asscts and uiiccrtain 
tax assct for unuscd tax ]osscs and other crcdjts carricd incon~c tax positions. 
forward, to the extent it is probab1e ut31izing the • Assc&~ing the breakdown of the historic 1osses by 
defcrrcd t~ ~set. year, unccrtain incomc tax positions and t1~c 
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composition of the carry-forward defcrrcd tax 

Judgment is therefore required to determine the asset re1ating to tax Iosses. 
amount that can be recognized and depends foremost • Eva!uating and testing the corporate tax positions 
on the probabi1ity assessment of the uncertain tax taken by management. 
positions re1ated to historic tax ]oss ca1cu1ations, · Assessing the recoverabi1ity through agreeing the 
expected tin1ing,1eve1 of taxab1e profits, tax p1anning forccastcd futurc taxab1e profits with approved 
strategies and the existence of taxab1e temporary business p1ans. 
differcnces • Assessing whetherthe under1ying trends and 

assumptions in the forecasts used were consistent 
We he1ieve the first time recognition of deferred tax with thoqe uqed in the in~pairment test9. 
assets and va1uation of re1atcd ut~certain income tax ' Cha11enging the under1ying assumptions and 
positions in Bang1adesh to be a key audit matter based forecasted revenues and costs, ascertaining 
on the significance of the deferred tax assets, the inc1usion of a11 requircd c1emcnts in thc forecast, 
inherent 1eve1 of uncertainty, the potentia] Iimitations in and rcca1cu1ating taxab1c profits bascd on the 
the recoverabi1ity of deferred tax assets and the app1icab1e tax ru1es. 
significant judgmcnts madc by rnanagcnicnt invo1vcd ' Assessing thc past performancc against business 
when asscssing thc amount that can be rccognizcd, as p1ans used by the company to determine the 
we1I as e9timat1ng future taxab1e profit and uncertainty abi1ity of managcment to forccast futurc taxab1c 
concerning new transactions and the interpretatioii of income. 
tax ru1es. • Assc&qing whcthcr there arc Ioca1 cxpiry periods 

togcther with any app1icab1c restrictions in 
This in turn rcquircd significaI~t auditor attcntion and recovery. 
effort in performing procedures to eva1uate 
management's estin~ation uncertfunty. With thc proccdurcs pcrformcd abovc, wc dctcrmined 

that the methodo1ogies and a&qumptions used by the 
Company to assess recoverabi1ity of the dcferred tax 
assets in Bang1adesh as of Deceniber31, 2022 were 
within a reasonab1e range of outcomes. 
0ur procedures did not resu1t in materia1 findings. 

Repor( on the „ther f~zf,)rma~io,i includc,f iit f/ze a,t,7ual reporf 
The annua1 report contains other information. This inc1udes a11 information in thc annua1 rcport in 
addition to the financia1 statements and our auditor's report thereon. 

Based on the procedures performed as set out be1ow, we conc1ude that the other information: 
• is consistcnt with thc fina1icia1 statemcnts and docs not contain inateria1 inisstatcments; and 
• contains a]1 the iiifonnation regai·ding the directors' report ai~d the other infonnatioi~ that is 

required by Part g of Book 2 and regarding the remuneration report i·equired by the sections 
2:135b and 2:i45 subscction 2 of the Dutch Civi! Code. 

We have read the other infor1nation. Based on our know1edge and the understanding obtained in our 
audit of the fina11cia1 statements or othe1wise, we have considered whether the other infor1nation 
contains materiaI misstatemeiits. 
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By pcrforining our proccdurcs, we coinp1y with the rcquircinents of Part g of Book 2 and scction 
2:t35b subsection 7 of the Dutch Civi1 Code and the Dutch Standard 72o. The scope of such procedurcs 
was substantiaI1y 1ess than the scopc of those procedures performed in our audit of the financia1 
statcments. 

Managemcnt is responsib1e for the preparation of the other i~~formation, inc1~~ding the directors' 
report and thc other information in accordancc with Part g of Book 2 of the Dutch Civi1 Codc. 
Management and the Audit and Risk Committee of the board of dircctors are responsib1e for ensuring 
that thc remuncration rcport is drawn up and pub1ishcd in accordance with sections 2:i35b and 2:145 
subsection 2 of the Dutch Civi1 Code. 

Report on r,the,· /egaI a,zd regz£/atoy·w reqt£ire,ne,irs 
~)i,,· appoi,,t1ncnf 
We were appointcd as auditors of VEON Ho1dings B.V. on Ju1y 2g, 2oi4 by thc board of directors 
through agreement via the signed engagement 1etter. 0ur appoinhnent has been renewed annua11y and 
now reprcsents a tota1 pcriod of uninterruptcd engagemcnt of ninc ycars. 

No,)rc~hibited no;t-at~di1 seruices 
To the bcst of our know1cdge aiid be1icf, wc have not provided prohibitcd non-audit services as 
referrcd to in artic1c5(i) of thc Europcan Rcgu]ation oii spccific rcquircmcnts rcgarding statutory 
audit of pub1ic-intcrest entities. 

Se ,· uices rendered 
Inforination on services, in addition to the audit, that we have provided to the Company or its 
contro11ed entities, for the period to which our statutory audit re1ates, are disc1osed in Note t6 to the 
company financia1 statements. 

Respo;isfbilitiesf~,r the~fina7ici,zl sl,:2en,enfs a,id the audit 
Respo,~sibitities ~,fina,~ageme,,t a1id tiie b(,ard of directoi~s,fi)r tIie 
ji,,a,iciatstateme,its 
Managcment is rcsponsib1e for: 
• the preparation and fair presentation of the finai~cia1 stateineiits iii accordai~ce with EU-IFRS 

a~id Part g of Book 2 of the Dutch Civi1 Code; aiid 
• such interna1 contro1 as the management determines is necessary to enab1e the preparation of 

the fit~ancia1 statemcnts that are frce frotn inateria1 tnisstateineiit, whethcr duc to fraud or error. 

As part of thc prcparation of the financia1 statements, manageInent is responsib1c for asscssing thc 
Co~npany's abi1ity to continue as a going conccrn. Bascd on the financia1 reporting frameworks 
inentioned, inanageinent shoii1d prepare the financia1 statcmcnts using the going concern basis of 
accounting un1ess management either intends to 1iquidate the Compa~1y or to cease operations or has 
no rca1istic a1tcrnativc but to do so. Managcment shou1d disc1osc in the financia1 statcmcnts any 
cvei~ts and circumstaiiccs that may cast SigiiificaIit doubt on the Coinpany's abi1ity to contii~ue as a 
g0i1~g C0t~CCr11. 
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Thc Audit and Risk Coinmittee of the board of dircctors is rcspoi~sib1c for oversceiiig the Company's 
financia1 reporting process. 

Oiti· ,·e,si,oi~sihi1ities fOr tt~r au€1il Of t11eJ~'~€11~C~~t~ Sla1e111erttS 
0ur responsibi1ity is to p1an ajid perform an audit engageinent in a znannei- that a11ows us to obtain 
sufficient and appropriate audit evidence to provide a basis for our opinion. 0ur objectives are to 
obtain reasonab1e assurance about whcthcr the financia1 stateincnts as a who1e arc frcc from matcria1 
misstatcment, whether duc to fraud or error and to issuc an auditor's rcport that inc1udes our opinion. 
Rcasonab1c assurancc is a high but not abso1ute Icve1 of assurance, which tnakcs it possib]e that we 
may not detect a11 materia1 inisstateinents. Misstatetnents may a1·ise due to fraud or error. They are 
considercd matcria1 if, individua11y or in thc aggrcgatc, they cou1d reasonab1y bc cxpccted to inf1uencc 
thc econoinic dccisions of users takcn on the basis of the fiiia,icia1 statcinents. 

Materia1ity affects the nature, timing and extent of our audit procedurcs and thc eva1uation of the 
cffcct of idcntified misstatcments on our opinion. 

A morc dctai1cd description of our respons~bi1itics is set out in the appcndix to our rcport. 

Amstcrdam, the Ncther1ands, Junc 2g, 2o23 
PricewaterhouscCoopers Accountants N.V. 

M. de Ridder RA 
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Appe,zdix ro our at£ditor's repOrt O,t theji,ia7zcfaf sratcn:e,zts 
zo22 qfVEON IIo1diitgs B.V. 
In addition to what is inc1uded in our auditor's report, we have further set out in this appendix our 
responsibi1ities for the audit of the financia1 statemcnts ai~d exp1ained what an audit invo1vcs. 

7~he (*udit~}r's ,·esp{,;isibi!itiesf(,,· thc audit ofthefiii€Inci£,! st~~te,,Ie,its 
We havc cxerciscd professiona1 judgeInCI1t aiid havc maintained profcssiona1 scepticisin throughout 
the audit in accordance with Dutch Standards on AudiMng, ethica1 requircments aiid independe~ice 
requirements. 0ur audit consisted, amongst othcr things, of the fo11owing: 
• Idcntifying and assessing the risks of matcria1 inisstatcment of thc financia1 statetncnts, whcthcr 

duc to fraud or error, dcsigning and pcrforming audit procedurcs rcsponsive to thosc risks, and 
obtaining audit cvidcncc that is sufficicnt aiid appropriate to providc a basis for our opinion. 
The risk of not dctccting a matcria1 inisstatemcnt rcsu1ting from fraud is highcr than for onc 
resu1ting frotn error, as fraud may invo1vc co11usion, forgcry, intcntioiia1 oinissions, 
tnisreprcscntations, or the intentiona1 ovcnide of intci,ia1 contro1. 

• 0btaining an understanding of intema1 contro1 re1evant to the audit in order to design audit 
procedurcs that are appropt·iate in thc circumstances, but 110t for the purpose of exprcssing an 
opinion on the effectiveness of the Company's interna1 contro1. 

• Eva1uating the appropriateness of accounting po1icies used a1id the reasonab1eness of 
accounting cstimates a~~d rc1atcd disc1osures inade by managcincnt. 

• Conc1uding on the appropriateness of management's use of the going concern basis of 
accouiiting, and based on the audit evidence obtained, conc1uding whether a materia1 
uncertainty exists re1ated to events and/or conditions that tnay cast significant doubt on the 
Compa11y's abi1ity to continue as a goiI1g concen~. If we conc1ude that a tnateria1 uncertainty 
cxists, we arc required to di·aw attentioii in our auditor's report to thc re1atcd disc1osurcs in thc 
fiiiancia1 stateinents or, i f such disc1osures are inadequate, to tnodify our opi1~ion. 
0ur conc1usions are based on the audit evidence obtained up to the date of our auditor's report 
aiid are made in the context of our opii~ion oii the fiiiai,cia1 stateinei~ts as a who1e. However, 
future events or coi~ditions inay cause the Compaiiy to cease to cot~tinue as a goii~g conceri~. 

• Eva1uating the ovcra11 presci~tation, sti-ucture and content of thc financia1 stateinciits, inc1uding 
thc disc1osurcs, and eva1uating whether the financia1 statements rcpresent the undcr1yii~g 
transactions and cvents in a manner that achicvcs fair prcsentation. 

Considering our u1timatc rcsponsibi1ity for thc opinion on the conso1idated financia1 statements, we 
arc responsib1e for the direction, supcrvision a~id perfonnance of thc Group audit. In this context, we 
have determined the naturc and extcnt of the audit proccdurcs for co,nponents of thc Group to ensure 
that we pcrformcd enough work to bc ab1c to givc an opinion on thc financia] statc1nents as a who1c. 
Deterinining factors are the geographic structure of the Group, the significance and/or risk profi1e of 
Group cntities oractivities, the accounting proccsses and controjs, and thc industry in which the 
Group opcrates. On this basis, we se1ected Group cntities for which an audit or review of financia1 
information or specific balances was considered necessary. 
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We communicate with thc Audit and Risk Cotninittcc of the board of directors rcgarding, amongst 
other inatters, the p1anncd scope and tiining of the audit and significant audit findings, inc1uding a1iy 
significant deficiencics in interna] contro1 that we identify during our audit. In this respcct, we a1so 
issue an additiona1 report to the Audit and Risk Committee of the board of directors in accordance 
with artic1e ii of thc EU Regu1ation on specific requircments rcgarding statutory audits of pub1ic-
i1~terest entities. The i11formatio11 1ncluded i1~ this additionaj report is co11sistcnt with 01Ir audit opinion 
in this auditor's report 

We provide the Audit and Risk Cominittec of the board of directors with a statcment that we have 
comp1ied with rc1cvant ethica1 requircinents rcgarding indcpendence, and to coinmunicate with thcin 
a11 re1atioiiships and othcr tnattcrs that inay rcasonab1y be thought to bear on our independence, and 
where app1icab1e, re1ated actions take11 to e11minate threats or safeguards app1ied. 

Froin the matters communicated with the Audit and Risk Committee of the board of directors, we 
detcrinine those matters that were of most significance in the audit of the financia1 statements of the 
current pcriod and are thcrefore thc kcy audit matters. Wc describe thesc Inattcrs in our auditor's 
rcport un1css 1aw or rcgu1ation prcc1udcs pub1ic disc1osurc about thc matter or whcn, ii~ cxtreme1y rarc 
circumstances, not coin!nunicating the inatter is in the pub1ic interest. 
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Directors’ Report



INFORMATION ON THE COMPANY
Overview
 VEON Holdings B.V. (the “Company” or "VEON Holdings"), was incorporated as a private company (‘besloten 
vennootschap’) with limited liability under the laws of the Netherlands by notarial deed executed on 29 June 2009. The Company 
changed its name from VimpelCom Holdings B.V. to VEON Holdings B.V., effective as of September 29, 2017.

The Company has its statutory seat and its principal place of business in Amsterdam. The Company is registered at the 
Trade Register of the Chamber of Commerce in Amsterdam under number 34345993.

The Directors’ Report as presented is prepared by the management of the Company and in line with the business and 
strategic decisions of VEON Ltd. together with VEON Holdings B.V. (“VEON” or the “Group” and also referred to as “We”, “Our” 
and “Us”), the ultimate parent company. The strategic and business decisions made by management of VEON Ltd. are pertinent 
to VEON Holdings B.V. and its subsidiaries. In this directors’ report we will therefore often refer to the governance structure being 
in place at the level of VEON Ltd. as the Company will be impacted directly and indirectly by this governance structure and the 
related processes and procedures.

VEON is a leading global provider of connectivity and internet services. Present in some of the world’s most dynamic 
markets, VEON currently provides nearly 160 million customers with voice, fixed broadband, data and digital services. VEON 
currently offers services to customers in the following countries: Pakistan, Ukraine, Kazakhstan, Bangladesh, Uzbekistan, and 
Kyrgyzstan. VEON’s reportable segments currently consist of the following five segments: Pakistan, Ukraine, Kazakhstan, 
Bangladesh and Uzbekistan. Kyrgyzstan is not a reportable segment; we therefore present our result of operations in Kyrgyzstan 
separately under “Other” within our segment information disclosures. We provide key services, among others, under the 
“Kyivstar,” “Banglalink,” and “Jazz” brands. As of December 31, 2023, we had 17,131 employees For a breakdown of total 
revenue by category of activity and geographic segments for each of the last three financial years, see —Operating and 
Financial Review and Prospects.  

   In late 2019, we announced a new strategic framework at the Group level to boost long-term growth beyond traditional 
connectivity services. This is laid out over three vectors: “Infrastructure” – its fundamental mobile and fixed 
line connectivity services and the drive of 4G adoption; “Digital Operator” – a portfolio of new services built around digital 
technologies with the active involvement of big data and artificial intelligence; and “Ventures” (now “Digital Assets”) –  which 
seeks to identify, acquire and develop digital capabilities and assets into entities with potential for investment while also 
identifying external assets fit for acquisition and investment. Since 2021, as part of our “Digital Operator” vector, our operating 
companies have been executing our “digital operator 1440” model pursuant to which we aim to enrich our connectivity offering 
with proprietary digital applications and services. With this model, we aspire to grow not only the market share of our operators, 
but also the relevance and the wallet share of our businesses and industry by delivering value via, for example, mobile 
entertainment, mobile health, mobile education, and mobile financial services.

As part of our initiative to digitize our core telecommunications business, ensuring we address 4G penetration levels across the 
Group is vital as 4G services remain a core enabler of our digital strategy. We intend to continue focusing on increasing our 
capital investment efficiency, including with respect to our IT, network, and distribution costs. We have secured network sharing 
agreements and intend to maintain our focus on achieving an asset-light business model in certain markets, where we own only 
the core assets needed to operate our business. Across our markets, we are looking into opportunities to create stand-alone 
entities for our infrastructure assets and encourage industry-wide efficient  usage of these companies. In certain markets, we 
have progressed with tower deals which include the sale of our assets in exchange for long-term service agreements, liberating 
time and resources for our operators to focus on customer-facing and digital initiatives. For further information on our capital 
expenditures, see —Operating and Financial Review and Prospects—Liquidity and Capital Resources—Future Liquidity and 
Capital Requirements. We anticipate that we will finance the investments with operational cash flow, cash on our balance sheet 
and external financing. For more information on our recent developments, including the ongoing impact that the ongoing war 
between Russia and Ukraine has and may continue to have on our capital expenditure, see—Operating and Financial Review 
and Prospects—Key Developments for the year ended December 31, 2023 and —Operating and Financial Review and 
Prospects—Key Developments after the year ended December 31, 2023.  

History

Our predecessor PJSC VimpelCom (formerly OJSC “VimpelCom”) was founded in 1992. In 1996, VimpelCom listed on 
the New York Stock Exchange. Its successor, VimpelCom Ltd., a Bermuda company, remained listed on the New York Stock 
Exchange until 2013 when its listing moved to the NASDAQ Global Select Market. In March 2017, the company rebranded as 
VEON and on April 4, 2017, VEON began trading its ordinary shares on Euronext Amsterdam. In October 2022, our listing was 
transferred to the NASDAQ Capital Market.

In the early 2000s, we began an expansion into certain markets in Eastern Europe and Central Asia by acquiring local 
operators or entering into joint ventures with local partners, including, but not limited to, in Kazakhstan (2004), Ukraine (2005), 
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and Uzbekistan (2006). In 2010, we established our headquarters in Amsterdam. In 2011, we completed the acquisition of Global 
Telecom Holding (GTH, previously known as Orascom Telecom Holding S.A.E.) and through a series of transactions beginning in 
July 2019 through September 2019, VEON Holdings B.V. acquired substantially all of GTH’s operating assets in Pakistan and 
Bangladesh. In March 2021, the group successfully completed its acquisition of the 15% minority stake in Pakistan Mobile 
Communication Limited (“PMCL”), its Pakistan operating business, from the Dhabi Group for US$273 million. In July 2021, 
VEON exercised its put option to sell the entirety of its 45.57% stake in its Algerian subsidiary, Omnium Telecom Algérie SpA, 
which owns Algerian mobile network operator, Djezzy, to the Algerian National Investment Fund, Fonds National 
d’Investissement (FNI), which sale was completed on August 5, 2022 for a sale price of US$682 million. On November 24, 2022, 
following a competitive process, we entered into an agreement to sell our Russian Operations to certain senior members of the 
management team of VimpelCom, led by the CEO at the time, Aleksander Torbakhov. Under the agreement, as amended and 
restated on September 13 2023, (the “Sale and Purchase Agreement”) we received consideration equal to RUB 130 billion 
(approximately US$1,294 million equivalent). The Sale and Purchase Agreement allowed for the entire consideration of the sale 
to be satisfied by transferring the VEON Holdings bonds acquired by VimpelCom to a wholly owned subsidiary of VEON 
Holdings, to hold such notes until their cancellation or maturity. The sale was completed on October 9, 2023. An additional 
US$72 million equivalent of VEON Holdings bonds were transferred to VEON Holdings’ wholly owned subsidiary upon the receipt 
of an OFAC license in June 2024, to offset the remaining deferred purchase price for our Russian Operations in July 2024. 

5



Key Developments

Key Developments for the year ended December 31, 2023

Completion of Sale of Russian operations 

On October 9, 2023, VEON announced the completion of its exit from Russia with closing of the sale of its Russian 
operations. On September 13, 2023, VEON and the buyer agreed on certain amendments to the Share Purchase Agreement 
(“SPA”) which had no material impact on the economic terms of the original transaction announced on November 24, 2022.  

 During the year ended December 31, 2023, VimpelCom independently purchased US$2,140 million equivalent of 
VEON Holdings bonds (based on applicable foreign exchange rates on the relevant purchase dates) in order to satisfy certain 
Russian regulatory obligations.  VEON Holdings B.V. redeemed US$406 million of these notes from VimpelCom following their 
maturity in September 2023.

Upon the completion of the sale of our Russian Operations, VEON Holdings B.V. bonds representing a nominal value of 
US$1,576 million which were acquired by VimpelCom were transferred to Unitel LLC (a wholly owned subsidiary of the 
Company) and offset against the purchase consideration of RUB 130 billion (approximately US$1,294 million on October 9, 
2023) on a non cash basis resulting in no impact on our cash flows. 

The remaining deferred consideration of US$72 million as of December 31, 2023 was offset against VEON Holdings 
B.V. bonds acquired by VimpelCom representing a nominal value of US$72 million, in July 2024, in compliance with applicable 
regulatory licensing after receiving the relevant regulatory approvals. In addition, there was a US$11 million receivable against 
the sale of towers in Russia recognized in prior periods that was also assigned to the Company as part of the sale transaction.  
Refer to Note 22 for further details.

The financial impact of the sale of our Russian operations is a loss of US$3,746 million recorded within (Loss) / Profit 
after Tax from Discontinued Operations” in the Consolidated Income Statement, primarily due to US$3,414 million of cumulative 
currency translation losses which accumulated in equity through other comprehensive income and recycled through the 
consolidated income statement on the date of the disposal. Overall, the sale of the Russian Operations  resulted in significant 
deleveraging of VEON’s balance sheet. For further details, refer to Note 10.

Based on the applicable USD / RUB exchange rates at the applicable purchase dates (which took place between 
February 2023 and September 2023).

Agreement between Banglalink and Summit regarding the sale of its Bangladesh tower assets

On November 15, 2023, VEON announced that its wholly owned subsidiary, Banglalink, has entered into an Asset Sale 
and Purchase Agreement (“APA”) and Master Tower Agreement (“MTA”), to sell a portion of its tower portfolio (2,012 towers, 
nearly one-third of Banglalink's infrastructure portfolio) in Bangladesh to the buyer, Summit, for BDT 11 billion (US$97 million). 
The closing of the transaction was subject to regulatory approval which was received on December 21, 2023.  Subsequently, the 
deal closed on December 31, 2023. Under the terms of the deal, Banglalink entered into a long-term lease agreement with 
Summit under which Banglalink will lease space upon the sold towers for a period of 12 years, with up to seven optional renewal 
periods of 10 years each.  The lease agreement became effective upon the closing of the sale.

As of November 15, 2023, the Bangladesh towers were classified as assets held for sale. Following the classification as 
disposal group held-for-sale, the Company did not account for depreciation and amortization expenses of the Bangladesh tower 
assets. As a result of the closing of the sale on December 31, 2023, control of the towers was transferred to Summit and 
Banglalink recognized the purchase consideration of BDT 11 billion (US$97 million) net of cost of disposals containing legal, 
regulatory and investment bankers costs amounting to BDT 855 million (US$8 million). The consideration was receivable as of 
December 31, 2023, and payment was subsequently received in January 2024 upon the final completion date under the terms of 
the APA.  As a result of applying sale and leaseback accounting principles to the lease agreement under the terms of the deal, 
Banglalink recognized a gain on sale of assets of BDT 4 billion (US$34 million), right-of-use assets of BDT 550 million (US$5 
million) representing the proportional fair value of assets (towers) retained with respect to the book value of assets (towers) sold 
amounting to BDT 950 million (US$9 million) and lease liabilities of BDT 6 billion (US$52 million) based on a 12 year lease term, 
which are at market rates. Additional right-of-use assets and lease liabilities of BDT 4 billion (US$40 million) were recognized for 
total right-of-use assets of BDT 5 billion (US$45 million) and total lease liabilities of BDT 10 billion (US$92 million).  

Cybersecurity Incident in Ukraine

On December 12, 2023, VEON announced that the network of its Ukrainian subsidiary Kyivstar had been the target of a 
widespread external cyber-attack causing a technical failure. This resulted in a temporary disruption of Kyivstar's network and 
services, interrupting the provision of voice and data connectivity on mobile and fixed networks, international roaming, and SMS 
services, amongst others, for Kyivstar customers in Ukraine and abroad. The Company’s technical teams, working relentlessly 
and in collaboration with the Ukrainian law enforcement and government agencies and the Security Service of Ukraine, restored 
services in multiple stages starting with voice and data connectivity. On December 19, 2023, VEON announced that Kyivstar had 
restored services in all categories of its communication services, and that mobile voice and internet, fixed connectivity and SMS 
services as well as the MyKyivstar self-care application were active and available across Ukraine.

After stabilizing the network, although there was no legal obligation to do so, Kyivstar immediately launched offers to 
thank its customers for their loyalty, initiating a “Free of Charge” program offering one month of free services on certain types of 
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contracts. Furthermore, on December 21, 2023, Kyivstar announced a donation of UAH 100 million (US$3 million) would be 
made towards Ukrainian charity initiatives.

Largely due to the limited period during which the critical services were down, there was no material financial impact on 
our consolidated results for the year ended December 31, 2023 due to these service disruptions, or due to costs associated with 
additional IT capabilities required for restoring services, replacing lost equipment or compensating external consultants and 
partners in 2023. The incident had a significant impact on consolidated revenue results for the six-months ended June 30, 2024 
associated with the revenue loss arising from the customer loyalty measures taken by Kyivstar in order to compensate for the 
inconvenience caused during the disruptions. The impact of these offers on operating revenue in 2024 was US$46 million. VEON 
expects no further impact on its financial results arising from the customer loyalty measures under the retention programs, which 
ended during the first half of 2024. 

VEON and Kyivstar conducted a thorough investigation, together with outside cybersecurity firms, to determine the full 
nature, extent and impact of the incident and to implement additional security measures to protect against any recurrence. The 
Ukrainian government also conducted an investigation to support the recovery efforts. All investigations were concluded as of 
June 30, 2024, and has resulted in an in depth analysis into details of how the attack was executed and how this can be 
prevented in the future.

Kyivstar has initiated remediation and mitigation actions to reduce current risks and establish a robust framework to 
manage evolving cyber threats, protect business continuity and maintain customer trust by investing in immediate response 
actions, enhanced security infrastructure, proactive threat management, compliance with cybersecurity regulations and 
standards, employee awareness, and long-term adaptive measures. Further, VEON Group has executed a group-wide 
assessment of cybersecurity maturity in alignment with the U.S. National Institute of Standards and Technology Cybersecurity 
Framework 2.0 (NIST2). 

VEON’s Scheme of arrangement (the “Scheme”)

Following the announcement made by VEON on November 24, 2022 to launch a scheme of arrangement to extend the 
maturity of the 2023 Notes (the 5.95% notes due February 2023 and 7.25% notes due April 2023), the initial proposed scheme 
was amended on January 11, 2023 and on January 24, 2023, the Scheme Meeting was held and the amended Scheme was 
approved by 97.59% of the Scheme creditors present and voting.

  On January 30, 2023, VEON announced that the Scheme Sanction Hearing had taken place, at which the Court made 
an order sanctioning the Scheme in respect of VEON Holdings B.V.’ 2023 Notes (the “Order”). On January 31, 2023, VEON 
confirmed that the Order had been delivered to the Registrar of Companies. The amendments to the 2023 Notes were subject to 
the receipt of relevant licenses to become effective, at which time the maturity dates of the February 2023 and April 2023 notes 
would be amended to October and December 2023, respectively. 

 On April 3, 2023, VEON announced that each of the conditions had been satisfied in accordance with the terms of the 
Scheme, including receipt of all authorizations and/or licenses necessary to implement the amendments to the 2023 Notes (as 
set out in the Scheme).  On April 4, 2023, the Scheme became effective.

Pursuant to the amendments, Noteholders were entitled to payment of an amendment fee of 200bps payable on the 2023 
Notes outstanding on their respective amended maturity dates and a put right was granted requiring VEON Holdings B.V. to 
repurchase 2023 Notes held by 2023 Noteholders exercising such right, at a purchase price of 102% of the principal amount 
(“2023 Put Option”), together with accrued and unpaid interest. The 2023 Put Option closed on April 19, 2023 with holders of 
US$165 million of the October 2023 Notes and holders of US$294 million of the December 2023 Notes exercising the Put 
Option. The aggregate put option premium paid was US$9 million. The 2023 Put Option was settled on April 26, 2023. The 
remaining October 2023 notes were repaid at maturity including an amendment fee of US$1 million. The notes maturing in 
December 2023 were called earlier and repaid on September 27, 2023, including an amendment fee of US$1 million. For further 
details, refer to further discussion in Note 16-Investments, Debt and Derivatives.

VEON US$1,250 million multi-currency revolving credit facility agreement

On April 20, 2023, and May 30, 2023, the outstanding amounts under RCF facility have been rolled-over until October 
2023 for US$692 million and November 2023 for US$363 million. Further these outstanding amounts were rolled-over until 
January 2024 for US$692 million and February 2024 for US$363 million. The RCF has subsequently been repaid and canceled 
in March 2024.

Ukraine prepayment

In 2023, Kyivstar fully prepaid all of its remaining external debt which includes a UAH 1,400 million (US$38 million) loan 
with Raiffeisen Bank and UAH 760 million loan with OTP Bank (US$21 million).

PMCL syndicated credit facility

PMCL fully utilized the remaining PKR 10 billion (US$41 million) under its existing PKR 40 billion  (US$164 million) facility 
through drawdowns in January and April 2023.
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BDCL syndicated credit facility

BDCL utilized BDT 5 billion (US$45 million) out of new syndicate credit facility of BDT 8 billion (US$73 million) during 
November 2023. The tenor of the facility is five years.

KaR-Tel Limited Liability Partnership ("KaR-Tel") credit facility

KaR-Tel utilized KZT 9.8 billion (US$22 million) from the bilateral credit facility with ForteBank JSC during the period of 
September to December 2023. Through a deed of amendment signed in February 2024, the maturity of the facility was extended 
to November 2026 and facility amount enhanced to KZT 15 billion from KZT 10 billion.

Repayment of VEON Holdings B.V. 5.95% Senior Notes

On October 13, 2023 VEON Holdings B.V. repaid its outstanding 5.95% Senior Notes amounting to US$39 million at their 
maturity date.

Early redemption of VEON Holdings B.V. 2023 and 2024 Notes 

 On September 13, 2023, VEON Holdings B.V. issued two redemption notices for the early repayment of its bonds 
maturing in December 2023 and June 2024, with a planned redemption date of September 27, 2023. On that date, VEON 
Holdings B.V. redeemed US$243 million senior notes held by external noteholders, and on October 4, 2023, redeemed US$406 
million senior notes held by VimpelCom. Please refer to Note 16-Investments, Debt and Derivatives for further details.

U.S. Treasury expands general license to include both VEON Ltd. and VEON Holdings B.V.

On January 18, 2023, VEON announced that the U.S. Department of the Treasury, Office of Foreign Assets Control 
(OFAC) replaced the General License 54 originally issued on November 18, 2022 with General License 54A to now include both 
VEON Ltd. and VEON Holdings.

This general license authorizes all transactions ordinarily incident and necessary to the purchase and receipt of any 
debt or equity securities of VEON Ltd. or VEON Holdings B.V. that would otherwise be prohibited by section 1(a)(i) of Executive 
Order (E.O.) 14071. OFAC General License 54A applies to all debt and equity securities of VEON Ltd. or VEON Holdings B.V. 
that were issued before June 6, 2022, and confirms that the authorization applies not only to the purchase and receipt of debt 
and equity securities, but also to transactions ordinarily incident and necessary to facilitating, clearing and settling of such 
transactions. This General License ensures that all market participants can trade the relevant securities with confidence that 
such trading is consistent with E.O. 14071, which targeted “new investment” in Russia.

Freezing of corporate rights in Kyivstar

On October 6, 2023, the Security Services of Ukraine (SSU) announced that the Ukrainian courts were seizing all 
“corporate rights” of Mikhail Fridman, Petr Aven and Andriy Kosogov in 20 Ukrainian companies that these individuals beneficially 
own, while criminal proceedings, unrelated to Kyivstar or VEON, were in progress.  This announcement was incorrectly 
characterized by some Ukrainian media as a “seizure” or “freezing” of “Kyivstar’s assets” as the assets of Kyivstar had not been 
seized or frozen and the court’s ruling did not impact the assets of Kyivstar directly. On October 9, 2023, Ukrainian media further 
reported, with a headline which incorrectly targeted Kyivstar, that the Ministry of Justice of Ukraine was separately finalizing a 
lawsuit in the Ukraine High Anti-Corruption Court to confiscate any Ukrainian assets of M. Fridman. Subsequent clarification by 
the SSU noted that “The seizure of corporate rights of Ukrainian companies does not affect the protection of the interests of 
foreign investors and owners of shares of corporate rights, does not hinder their economic activity and the possibility of receiving 
dividends.” We have received notification from our local custodian that 47.85% of Kyivstar shares have been blocked, which will 
prevent any transaction involving our Kyivstar shares, including transfer of such shares, from proceeding. On October 30, 2023 
VEON announced that VEON Ltd. and VEON Holdings B.V. had filed two appeals with the relevant Kyiv court of appeals, 
challenging the freezing of the corporate rights in Kyivstar, noting that corporate rights in Kyivstar belong exclusively to VEON 
and that their full or partial seizure directly violates the rights of VEON and its international debt and equity investors, and 
requesting the lifting of the freezing of its corporate rights in Kyivstar. In December 2023, the court rejected our appeals. On June 
4, 2024, the CEO of VEON, in his capacity as a shareholder of VEON, filed a motion with Shevchenkiv District Court of Kyiv 
requesting cancellation of the seizure of corporate rights in the VEON group's subsidiary Ukraine Tower Company. On June 26, 
2024, the motion was supplemented to request cancellation of the seizure of corporate rights in the VEON group's other 
Ukrainian subsidiaries: Kyivstar, Kyivstar.Tech and Helsi. VEON is continuing significant government affairs efforts to protect our 
assets in Ukraine. Restrictions applicable in Ukraine to all foreign-owned companies have already led to restrictions on the 
upstreaming of dividends from Ukraine to VEON. Additionally, to the extent that VEON and/or Kyivstar are deemed to be 
controlled by persons sanctioned in Ukraine, potential prohibitions on renting property and land, on participating in public 
procurement and on the transfer of technology and intellectual property rights to Kyivstar from VEON impacting B2G revenue 
would also apply.

Based on the above development, VEON assessed whether the court order and subsequent motions result in an event 
that VEON has lost control over its Ukrainian subsidiary (“Kyivstar”) and concluded that, under the requirements of relevant 
reporting standards (IFRS 10, Consolidated financial Statements), VEON continues to control Kyivstar and as such, will continue 
to consolidate Kyivstar in these financial statements.
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VEON Ltd. implements new Clawback Policy

On November 27, 2023, VEON Ltd. announced governance enhancements to its executive remuneration structure, in 
line with its commitment to ethical corporate governance practices and financial integrity. The Board of Directors of VEON Ltd. 
introduced a robust Policy for the Recovery of Erroneously Awarded Compensation (the “Clawback Policy”) to align with Section 
10D and Rule 10D-1of the Securities Exchange Act of 1934 and the listing standards adopted by NASDAQ. 

Effective October 2, 2023, the Clawback Policy enables VEON Ltd. to recover erroneously awarded incentive-based 
compensation from current and former Executive Officers (as defined in the Clawback Policy) in the event that it is required to 
prepare an accounting restatement. This step is crucial in maintaining transparency and accountability, particularly in instances 
requiring accounting restatements. 

In tandem with the adoption of the Clawback Policy, the Board of Directors has also revised existing incentive-based 
compensation plans to further align executive remuneration with shareholder interests and corporate objectives. Refer to Note 21 
Related Parties for further details.

VEON Ltd.'s Management increases ownership

On February 21, 2023, VEON Ltd. announced the completion of the transfer of 52,550 shares in VEON Ltd. to Joop 
Brakenhoff. A total of 104,047 common VEON Ltd. shares vested as part of VEON Ltd.’s 2021 Deferred Share Plan in 2022. Of 
those vested VEON Ltd. shares, 51,500 common shares (the equivalent of 2,060 ADSs) were withheld to cover local withholding 
taxes and the remaining 52,550 VEON Ltd. shares (the equivalent of 2,102 ADSs) were transferred to Mr. Brakenhoff from 
shares held by a subsidiary of VEON Ltd..

In March 2023, equity-settled and liability settled awards in VEON Ltd. were granted to five members of VEON Ltd.’s 
GEC under the Short-Term Incentive Plan (154,876 ADS) and the Long-Term Incentive Plan (“LTIP”) (643,286 ADS). 

On July 1, 2023, 1,395,358 common shares in VEON Ltd. granted to current and former members of VEON Ltd.’s GEC 
vested as part of the 2021 Deferred Share Plan. Subsequently, VEON Ltd. had initiated the transfer of 34,094 ADSs, 
representing 852,350 common shares in VEON Ltd., to the respective executives.

On July 19, 2023, 10,444 ADSs, representing 261,100 common shares in VEON Ltd., were granted with immediate 
vesting to members of VEON Ltd.’s GEC and 70,000 ADSs, representing 1,750,000 common shares in VEON Ltd., were granted 
with immediate vesting to current and former members of VEON Ltd.’s Board. Subsequently, VEON Ltd. initiated the transfer of 
70,444 ADSs, representing 1,761,100 common shares in VEON Ltd., to the respective VEON Ltd. executives and Board 
members. Additionally, 30,000 ADSs, representing 750,000 common shares in VEON Ltd., were granted with immediate vesting 
to current and former members of VEON Ltd.'s Board.

In July 2023, VEON Ltd. equity-settled awards were granted to one member of VEON Ltd.’s GEC under the LTIP 
(105,573 ADS). 

On September 1, 2023, 146,490 ADSs, representing 3,662,250 common VEON Ltd. shares, granted to VEON Ltd.'s 
Group CEO, Mr. Kaan Terzioglu, vested as part of VEON Ltd.’s Deferred Share Plan.

In November 2023, VEON Ltd. initiated the transfer of 1,870 ADSs, representing 46,750 common shares in VEON Ltd. 
to Mr. Brakenhoff for VEON Ltd. equity-settled awards granted under the 2021 Deferred Share Plan that vested in 2023 as well 
as 6,535 ADSs, representing 163,375 common shares in VEON Ltd., to a former Board member of VEON Ltd. in relation to a 
grant that vested in July 2023 but for which transfer was delayed. 

For each of the above transfers, a portion of the granted ADSs/common shares may have been withheld to cover tax 
obligations.

Changes in VEON Ltd.'s Key Senior Managers

On March 15, 2023, VEON Ltd. announced the appointment of Joop Brakenhoff as VEON Ltd.'s Group CFO, effective 
from May 1, 2023. Mr. Brakenhoff replaced Serkan Okandan whose three years contract as Group CFO expired at the end of 
April 2023. Mr. Okandan continued to serve VEON Ltd. as a special advisor to the VEON Ltd. Group CEO and CFO.

On June 16, 2023, VEON Ltd. announced that Omiyinka Doris had been appointed Group General Counsel of VEON 
Ltd. in a permanent capacity, effective June 1, 2023, and would continue as a member of the VEON Ltd. GEC.

On July 19, 2023, VEON Ltd. announced that Group Head of Portfolio Management, Dmitry Shvets, Group Chief 
People Officer, Michael Schulz and Group Chief Corporate Affairs Officer, Matthieu Galvani will be stepping down from their 
executive roles  effective October 1, 2023. VEON Ltd.’s GEC will comprise 3 members: Kaan Terzioglu as Group Chief Executive 
Officer; Joop Brakenhoff as Group Chief Financial Officer; and Omiyinka Doris as Group General Counsel, with a flatter Group 
leadership team structure.
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BTRC regulatory audit report

On June 26, 2023, the BTRC released its audit findings and issued a claim of BDT 8,231 million (approximately US$74 
million) which includes BDT 4,307 million (approximately US$39 million) for interest. The Company is currently reviewing the 
findings and Banglalink may challenge certain proposed penalties and interest which may result in adjustments to the final 
amount to be paid by Banglalink. Should Banglalink and the BTRC not be able to reach a mutually agreed position concerning 
the audit findings, protracted litigation may result. The Company has accrued for amounts of the claim where it considers a cash 
outflow to be probable. 

Subsequently, Banglalink had a meeting with BTRC officials and agreed to pay amounts pertaining to 2G matters (already 
accrued BDT 2,200 million in the financials) in BDT 500 million immediately in July 2023 and 12 equal monthly installments of 
BDT 146 million (approximately US$1.4 million), accordingly Banglalink has paid BDT 500 million (approximately US$5 million) in 
July 2023 and all installments until December 2023 as agreed.

Despite having objections to the audit findings, in compliance with the instruction given by the BTRC on November 5, 2023 to 
pay the principal amount of the BTRC’s audit demand within 10 working days, Banglalink has deposited BDT 1,657 million 
(US$16 million) to the BTRC on November 19, 2023. The remaining elements of the BTRC’s audit, including the late fee, are not 
yet resolved. 

Change in Board of Directors of VEON Ltd.

On June 29, 2023, at VEON Ltd.'s Annual General Meeting, VEON Ltd. shareholders approved the VEON Ltd. Board 
recommended slate of seven directors, including six directors already serving on the Board at that time – Augie Fabela, Yaroslav 
Glazunov, Andrei Gusev, Karen Linehan, Morten Lundal and Michiel Soeting – and Kaan Terzioğlu, the Chief Executive Officer 
(CEO) of the VEON Group.

In July 2023, the VEON Ltd. Board elected Morten Lundal as the Chair in its first meeting following the 2023 VEON Ltd. 
AGM. The VEON Ltd. Board also changed its committee structure, with the current committees established by the Board of 
directors being the Audit and Risk Committee and the Remuneration and Governance Committee. 

Italy Tax Matter

On July 17, 2023, VEON signed an agreement with the Italy Tax Authorities for the settlement of an ongoing tax claim 
dispute which was fully provided for as of December 31, 2022.

Canadian Sanctions

On July 20, 2023, Canada imposed sanctions on a number of Russian mobile operators, including VimpelCom. As of 
October 9, 2023, as a result of the completion of the sale of VEON’s Russian operations, VimpelCom is no longer part of the 
VEON Group and as such, these sanctions have no impact on the remaining group. Please refer to Note 23 for further details.

Novation of VEON Digital Amsterdam B.V. credit facility

In June 2023, through a tripartite agreement, the original facility between the company and VEON Digital Amsterdam 
B.V of US$ 300 was off-set by the novation of loan between VEON Digital Amsterdam B.V (existing lender) and Banglalink 
Digital Communications Limited (borrower) to VEON Holdings B.V (new lender). Under such amendment the facility amount has 
been reduced to US$250. The remaining US$50 of original loan was received by the company. After this novation the facility fell 
within the consolidation scope of the company.  

Amendment of VEON Amsterdam B.V. credit facility 

In August 2023, the Company entered into a deed of amendment with VEON Amsterdam B.V. to extend the term of this 
facility to maximum of nine years from the original signing date of August 16, 2018 with an automatic extension of 12 months. 
The interest rate was fixed at 6% as compared to previous variable rate of LIBOR +0.4%

Increase and amendment of VEON Ltd. credit facility 

During 2023, the Company granted a term loan of US$100 to its ultimate parent VEON Ltd. The loan had a maturity 
date of June 2024 with a fixed interest rate of 6%. In June 2024, the maturity date of this loan was extended until June 2025.

Key Developments after the year ended December 31, 2023

VEON and Summit complete US$100 million deal for Bangladesh towers portfolio

On January 31, 2024, VEON announced that, further to the announcement dated November 15, 2023, and the legal 
transfer of towers in December 2023 following the receipt of all regulatory approvals, its wholly owned subsidiary, Banglalink has 
obtained the cash consideration for the sale of approximately BDT 11 billion (approximately US$96 million).

Repayment of the RCF 

For the US$1,055 million RCF, US$250 million of commitments maturing in March 2024 and were repaid during 
February 2024, and in March the remaining amounts outstanding and commitments of US$805 million, originally due in March 
2025, were repaid and the RCF canceled.
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Issuance of PKR bond by PMCL 

In April 2024, PMCL issued a short term PKR bond of PKR 15 billion (US$52 million) with a maturity of six months. The 
coupon rate is three-month Karachi Interbank Offered Rate (KIBOR) plus 25bps per annum.

BDCL syndicated credit facility

BDCL utilized the remaining BDT 3 billion (US$27 million) under its existing syndicated credit facility of BDT 8 billion 
(US$73 million) during January 2024 and February 2024.

VEON announces sale of stake in Beeline Kyrgyzstan

On March 26, 2024, VEON announced that it signed a share purchase agreement ("SPA") for the sale of its 50.1% 
indirect stake in Beeline Kyrgyzstan to CG Cell Technologies, which is wholly owned by CG Corp Global for cash consideration 
of US$32 million. Completion of the sale of VEON’s stake in Beeline Kyrgyzstan, which is held by VIP Kyrgyzstan Holding AG (an 
indirect subsidiary of the Company), is subject to customary regulatory approvals and preemption right of the Government of 
Kyrgyzstan in relation to acquisition of the stake. VEON is currently liaising with Kyrgyzstan public authorities regarding the 
regulatory approvals and the Government’s preemption right.

As a result of this anticipated transaction and assessment that control of the Kyrgyzstan operations will be transferred, 
as from the date of the SPA signing, the Company classified its Kyrgyzstan operations as held for sale. Following the 
classification as held for sale, the Company no longer accounts for depreciation and amortization for Kyrgyzstan operations.

Appointment of PricewaterhouseCoopers Accountants N.V. ("PwC Netherlands") as 2023 independent auditor

On March 14, 2024, VEON announced that it appointed PricewaterhouseCoopers Accountants N.V. as the independent 
external auditor for the audit of the Group’s consolidated financial statements for the year ended December 31, 2023 in 
accordance with International Standards on Auditing (the “ISA Audit”). The delay in appointment was due to difficulties  the 
Company faced in identifying a suitable independent auditor due to the material changes in the Group’s portfolio of assets which 
resulted in a delay in filing this Annual Report on Form 20-F with the SEC and filing its annual report with the AFM.  

Announcement of issuance of new shares in VEON Ltd.

On March 1, 2024, VEON Ltd. announced the issuance of 92,459,532 ordinary shares in VEON Ltd., after approval 
from the VEON Ltd. Board, to fund VEON Ltd.'s existing and future equity incentive-based compensation plans. As a result of the 
issuance, VEON Ltd. now has 1,849,190,667 issued and outstanding ordinary shares. The issuance of the ordinary shares 
represents approximately 4.99% of VEON Ltd.'s authorized ordinary shares. The shares are expected to be allocated to VEON 
Ltd.'s existing and future equity incentive-based compensation plans, which are designed to align the interests of VEON Ltd.'s 
senior managers and employees with those of VEON Ltd.'s shareholders and to support the VEON Ltd.'s long-term growth and 
performance, as well as compensation arrangements for strategic consultants. The shares were initially issued to VEON 
Holdings and then subsequently allocated to satisfy awards under VEON Ltd.'s existing plans and will also be allocated to future 
equity incentive-based compensation plans, and such other compensation arrangements, as and when needed, as well as to 
meet certain employee, consultant and other compensation requirements. As a result, the initial share issuance will have an 
immediate dilutive impact on existing shareholders of VEON Ltd.. The ordinary shares will be issued at a price of US$0.001 per 
share, which is equal to the nominal value of VEON Ltd.'s ordinary shares.

VEON Ltd. increases management's and directors' ownership

On April 12, 2024, VEON Ltd. announced an increase in VEON Ltd.'s management’s and directors' ownership in VEON 
Ltd. shares through awards under its existing equity-based compensation plans. VEON Ltd. is utilizing certain of the 92,459,532 
common shares issued to VEON Holdings B.V. as disclosed in Note 1 General Information, announced on March 1, 2024, to 
satisfy the awards made. VEON Ltd.’s Group Executive Committee ("GEC") received a total of 2,853,375 VEON Ltd. common 
shares (equal to 114,135 VEON ADSs) within the scope of the VEON Ltd.’s Deferred Share plans, and a total of 1,839,895 
VEON Ltd. common shares (equal to 73,596 ADSs) within the scope of the VEON Ltd.’s STIP. The members of the VEON Ltd. 
Board of Directors received a total of 1,648,225 VEON Ltd. common shares (equal to 65,929 ADSs) within the scope of their 
compensation. 

Share-based awards to VEON Ltd.’s GEC  and Board of Directors

In January 2024, Mr. Kaan Terzioglu was granted 3,201,250 common VEON Ltd. shares (equal to 128,050 ADSs) under 
VEON Ltd.'s 2021 LTIP.  In July 2024, these shares vested after meeting the required performance objectives whereby a portion 
was settled in cash and the remaining shares are expected to be transferred in 2025. In April 2024, Mr. Terzioglu vested 
1,431,220 equity-settled common VEON Ltd. shares (equal to 57,249 ADSs) under the 2021 DSP for Short-Term Incentive 
("STI") 2023, which were transferred in June 2024. In June 2024, Mr. Terzioglu also received 2,393,275 common VEON Ltd. 
shares (equal to 95,731 ADSs) related to 3,662,250 common VEON Ltd. shares (equal to 146,490 ADSs) that had vested in 
September 2023 under the 2021 DSP. The remaining 1,268,975 common VEON Ltd. shares (equal to 50,759 ADSs) were 
withheld for tax purposes.

In April 2024, 10,457,359 equity-settled awards in common shares in VEON Ltd. (equal to 418,294 ADSs) were granted 
to the VEON Ltd. GEC under the LTIP. The vesting of these shares is linked to the VEON Ltd shares’ relative target shareholder 
return performance against VEON Ltd.’s peer group which will be assessed at the end of the three-year performance period, on 
December 31, 2026.
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In April 2024, Mr. Joop Brakenhoff was granted and immediately vested in 434,549 equity settled VEON Ltd. common 
shares (equal to 17,382 ADSs) under the 2021 DSP for successfully completing key projects. Additionally, 520,519 equity-settled 
common shares in VEON Ltd. (equal to 20,821 ADSs) were granted and vested immediately under the same plan for STI 2023. 
In June 2024, Mr. Brakenhoff received 482,325 common VEON Ltd. shares (equal to 19,293 ADSs), while 472,743 common 
VEON Ltd. shares (equal to 18,910 ADSs) were withheld for tax purposes related to the April 2024 grants. Also, in June 2024, 
Mr. Brakenhoff received 52,550 common VEON Ltd. shares (equal to 2,102 ADSs) related to 104,047 common VEON Ltd. 
shares (equal to 4,162 ADSs) that vested in December 2023 under the 2021 DSP. The remaining 51,500 common VEON Ltd. 
shares (equal to 2,060 ADSs) were withheld for tax purposes.

In April 2024, Ms. Omiyinka Doris was granted and immediately vested in 372,470 equity-settled awards in common 
VEON Ltd. shares (equal to 14,899 ADSs) under the 2021 DSP for successfully completing key projects. Additionally, 288,703 
equity-settled awards in common VEON Ltd. shares (equal to 11,548 ADSs) were granted and vested immediately under the 
2021 DSP in April 2024 for STI 2023. In June 2024, 333,900 common VEON Ltd. shares (equal to 13,356 ADSs) of the vested 
awards were transferred to Ms. Omiyinka Doris while 327,273 common VEON Ltd. shares (equal to 13,091 ADSs) were withheld 
for tax purposes.

In April 2024, VEON Ltd. granted a total of 3,369,125 equity-settled awards and 1,547,650 cash-settled awards in 
common VEON Ltd. shares (equal to 134,765 and 61,906 ADSs, respectively) under the 2021 DSP to its current and former 
Board of Directors. By June 2024, 1,648,225 of the equity-settled VEON Ltd. common shares (equal to 65,929 ADSs) were 
vested and transferred to the  Board members and 173,250 common VEON Ltd. shares (equal to 6,930 ADSs) were withheld for 
tax purposes.

VEON Holdings B.V. consent solicitations to noteholders

In April 2024, VEON Holdings B.V. launched a consent solicitation process to its noteholders, seeking their consent for 
certain proposals regarding its notes. The most notable proposals were to extend the deadline for the provision of audited 
consolidated financial statements of VEON Holdings B.V. for the years ended December 31, 2023 and  December 31, 2024 on a 
reasonable best efforts basis by December 31, 2024 and December 31, 2025, respectively, and to halt further payments of 
principal or interest on the notes of the relevant series that remain outstanding and were not exchanged.

Consent was achieved on the April 2025, June 2025, and November 2027 notes and VEON Holdings B.V. subsequently 
issued new notes with identical maturities to the April 2025, June 2025, and November 2027 notes (any such new notes, the 
“New Notes”) to the noteholders who participated in the consent process and tendered the original notes (the “Old Notes”), which 
were exchanged for the New Notes subsequently (economically) canceled. For the September 2025 and September 2026 notes 
VEON Holdings was unable to achieve consent; however, VEON Holdings B.V. subsequently redeemed these notes in June 
2024.

VEON Holdings B.V. has continued and will need to continue to provide the remaining holders of Old Notes maturing in 
April 2025, June 2025 and November 2027 further opportunities to exchange their Old Notes into corresponding New Notes 
maturing in April 2025, June 2025 and November 2027, respectively.

As of June 30, 2024, US$1,550 million of New Notes due April 2025, June 2025 and November 2027 were outstanding 
and there were US$134 million of remaining Old Notes subject to potential conversion to New Notes.

Following further conversions in July and August 2024, US$20 million equivalent of April 2025, June 2025 and November 
2027 Old Notes were exchanged for New Notes. As of August 28, 2024, the equivalent amount of New Notes outstanding is 
US$1,565 million and the remaining Old Notes that are subject to potential conversion to New Notes is US$113 million.

VEON Holdings B.V. is not required to make any further principal or coupon payments under the Old Notes.

Make-whole call 

In June 2024, VEON Holdings B.V. executed an early redemption of its September 2025 and September 2026 notes. 
These notes were fully repaid on June 18, 2024. Aggregate cash outflow including premium was RUB 5 billion (US$53 million).

VEON Ltd. Receives Extension from Nasdaq for 20-F Filing

On May 22, 2024, VEON confirmed that on May 20, 2024 it received a notification letter from the Listing Qualifications 
Department of The Nasdaq Stock Market (“Nasdaq”) indicating that, as a result of the VEON Ltd.’s delay in filing its Annual 
Report on Form 20-F for the year ended December 31, 2023 (the “2023 20-F”), VEON Ltd is not in compliance with the timely 
filing requirements for continued listing under Nasdaq Listing Rule 5250(c)(1) (the "Listing Rules").

VEON Ltd. had previously shared the expected delay in its 2023 20-F filing with a press release dated March 14, 2024, 
and subsequently filed its notification of late filing on Form 12b-25 with the SEC on May 1, 2024. As described in these 
disclosures, the delay in VEON Ltd.’s 2023 20-F filing is due to the continued impact of challenges faced by VEON Ltd. in 
connection with the timely appointment of an independent auditor that meets the requirements for a Public Company Accounting 
Oversight Board (“PCAOB”) audit following VEON Ltd.’s exit from Russia.

VEON Ltd. submitted a plan to regain compliance under Nasdaq Listing Rules and  requested an exception of up to 180 
calendar days, or until November 11, 2024, to regain compliance. On July 9, 2024, VEON Ltd. announced that NASDAQ  
granted VEON Ltd. an exception, enabling it to regain compliance with the Listing Rules by filing VEON Ltd.'s 2023 annual report 
on 20-F on or before November 11, 2024.
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On October 17, 2024, VEON Ltd. filed its Annual Report on Form 20-F for the year ended December 31, 2023 (the 
"2023 Form 20-F") with the U.S. Securities and Exchange Commission following the completion of the audit of its 2023 financial 
statements by its independent auditor UHY LLP according to PCAOB standards.  Following the filing, on October 21, 2024, 
VEON Ltd. received confirmation from the Nasdaq that VEON Ltd. is now compliant with the Nasdaq listing requirements.

Sale of TNS+ in Kazakhstan

On May 28, 2024, VEON announced that it signed share purchase agreement ("SPA") for the sale of its 49% in Kazakh 
wholesale telecommunications infrastructure services provider, TNS Plus LLP (TNS+), included within the Kazakhstan operating 
segment, to its joint venture partner, the DAR group of companies for total deferred consideration of US$137.5 million due within 
six weeks of the transaction completion date. The closing of the transaction was subject to customary regulatory approvals in 
Kazakhstan which were subsequently obtained. Accordingly, the sale was completed on September 30, 2024. As a result of this 
anticipated transaction and assessment that control of TNS+ will be transferred, as from the date of  the SPA signing, the 
Company classified its TNS+ operations as held for sale. Following the classification as held for sale, the Company no longer 
accounts for depreciation and amortization for TNS+ operations. During, November 2024, the Company has received US$37 out 
of deferred consideration and the remaining is expected to be settled during Q4-2024.

Appointment of UHY LLP as auditors

On  May 29, 2024, VEON announced the appointment of UHY LLP (UHY) as the independent registered public 
accounting firm for the audit of the Group’s consolidated financial statements for the year ended December 31, 2023 in 
accordance with the standards established by the Public Company Accounting Oversight Board (United States) (the “PCAOB 
Audit”). 

VEON Ltd. Announces Its New Board

On May 31, 2024, VEON Ltd. held its Annual General Meeting (AGM), during which the VEON Ltd.’s shareholders approved the 
recommended slate of seven directors as VEON Ltd.’s new Board. The new members consist of former U.S. Secretary of State 
Michael R. Pompeo, Sir Brandon Lewis and Duncan Perry, who will serve alongside the incumbent directors Augie K. Fabela II, 
Andrei Gusev, Michiel Soeting and VEON Ltd. Group CEO Kaan Terzioglu.

Following the AGM, the new Board held its inaugural meeting, and elected VEON’s Founder and Chairman Emeritus 
Augie K Fabela II as the Chairman.

PMCL syndicated credit facility

In May 2024, PMCL secured a syndicated credit facility of up to PKR 75 billion (US$270 million) including green shoe 
option of PKR 15 billion with a tenor of 10 years. PMCL utilized PKR 43 billion (US$154 million) from this facility through 
drawdowns in May and June 2024 with a further PKR 22 billion (US$78 million) drawn in July 2024.

PMCL bilateral credit facilities

In May 2024, PMCL utilized PKR 15 billion (US$54 million) from three bilateral credit facilities of PKR 5 billion (US$18 
million) each from different banks. The tenor of each facility is 10 years.

Sale of Russian operations deferred consideration settlement

In July 2024, the remaining $72 million equivalent bonds were transferred to Unitel LLC, a wholly owned subsidiary of 
VEON Holdings, upon receipt of the OFAC license in June 2024, to offset the remaining deferred purchase price for the sale of 
VimpelCom completed in October 2023.

VEON Ltd. Announces Intention to Delist from Euronext Amsterdam and Share buyback program

On August 1, 2024, VEON Ltd. announced its intention to voluntarily delist from Euronext Amsterdam (the “Delisting”). 
VEON Ltd. expects the Delisting process to take place in the fourth quarter of 2024, following and subject to the filing of this 
Annual Report on Form 20-F. On October 21, 2024, VEON Ltd. announced that it has commenced the process of the Delisting, 
following the approval of Euronext Amsterdam. VEON Ltd.’s last day of trading on Euronext Amsterdam will be November 22, 
2024 (the “Last Trading Date”) and the delisting will be effective from November 25, 2024.

VEON Ltd. also informed its shareholders that it intends to initiate a buyback program for up to US$100 million of its 
American ADS following the Delisting. The timing and specifics of the ADS buybacks will be determined by the VEON Ltd.'s 
management and Board of Directors in due course, and will be subject to liquidity considerations, market conditions, applicable 
legal requirements, and other factors. Subsequently on October 21, 2024, VEON Ltd. announced that it has commenced the 
process for the delisting of its common shares from trading on Euronext Amsterdam, following the approval of Euronext 
Amsterdam. The Company’s last day of trading on Euronext Amsterdam will be November 22, 2024 (the “Last Trading Date”) and 
the delisting will be effective from November 25, 2024.

Agreement with Impact Investments LLC for Strategic Support and Board Advisory Services

On June 7, 2024, VEON Ltd. entered into a letter agreement as amended on August 1, 2024  (the “2024 Agreement”) 
with Impact Investments which will provide strategic support and board advisory services to VEON Ltd. and JSC Kyivstar (a 
wholly owned indirect subsidiary of VEON Ltd.). Michael Pompeo, who was appointed to the Board of Directors of VEON Ltd. on 
May 31, 2024, serves as Executive Chairman of Impact Investments. In exchange for the services provided, VEON Ltd. will pay 
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Impact Investments US$0.05 million in cash per month on or about the 7th day of each month during the term of the 2024 
Agreement. Further, VEON Ltd. has granted to Impact Investments three common share warrants (hereby “Warrant A”, “Warrant 
B”, and “Warrant C”), with a value of $12 million, $2 million, and $2 million worth of common shares in the capital of VEON Ltd., 
respectively. Warrant A vest ratably semi-annually over a period of three years subject to achievement of vesting conditions. One 
half of Warrant B will vest on the date that is six months after the three years anniversary of the 2024 Agreement, subject to 
Impact Investments’ initial term being extended for a fourth year and the satisfaction of the other vesting conditions. The 
remainder of Warrant B will vest on the four years’ anniversary of the 2024 Agreement, subject to the achievement of the vesting 
conditions. One half of Warrant C will vest on the date that is six months after the four years’ anniversary of the 2024 Agreement,  
subject to Impact Investments’ initial term being extended for a fourth year and the satisfaction of the other vesting conditions. 
The remainder of Warrant C will vest on the five years’ anniversary of the 2024 Agreement, subject to the achievement of the 
vesting conditions. The number of common VEON Ltd. shares to be transferred will be determined on the vesting date based on 
the 90-day average trading price. Finally, VEON Ltd., in its sole discretion, may pay Impact Investments an additional fee up to 
$3 million subject to completion of certain strategic objectives. 

On June 7, 2024, VEON Ltd. and Impact Investments also entered into a termination letter in connection with a letter 
agreement between VEON Ltd. and Impact Investments dated November 16, 2023. Under the terms of the termination letter, 
VEON Ltd. paid Impact Investments $2 million in common VEON Ltd. shares or 2,066,954 shares (equal to 82,678 ADS), which 
common shares were determined on the basis of the 90-day average trading price of the VEON Ltd. common shares as of the 
date of the termination letter. These VEON Ltd common shares were transferred to Impact Investments in August 2024, for 
strategic support and board advisory services to JSC Kyivstar performed by Impact Investments under the letter agreement 
between VEON Ltd., JSC Kyivstar and Impact Investments dated November 16, 2023.

VEON Ltd. Announces Plan to Move its Headquarters to Dubai

On October 14, 2024, VEON Ltd. announced its plan to move the Group Headquarters from Amsterdam to the DIFC in 
the United Arab Emirates. VEON Ltd. also plans to update its corporate entity structure to reflect the relocation of the 
headquarters from  move from the Netherlands to the DIFC, subject to tax and structuring analyses. On November 15, 
2024,VEON Ltd. further announced that it has completed the registration of and received the commercial license for its branch 
office in Dubai International Finance Centre (“DIFC”).

KaR-Tel Limited Liability Partnership credit facilities

On September 25, 2024 KaR-Tel Limited Liability Partnership ("KaR-Tel") signed a new bilateral credit facility with JSC 
Nurbank of KZT 18 billion (US$37) with a maturity of five years carrying fixed interest rate of 15.5%. On October 8, 2024, KaR-
Tel utilized KZT 4.5 billion (US$10) from this facility. Subsequently, during October and November 2024, Kar-Tel further utilized 
KZT 6 billion (US$12).

2024 Annual Impairment Analysis

During July and August 2024 there was increased political uncertainty in Bangladesh culminating in network outages 
and blockages experienced by our Bangladesh subsidiary in connection with mass protests, civil unrest and riots that resulted in 
the fall of the government of Prime Minister Shiekh Hasina and the establishment of an interim government. These events and 
the political unrest have negatively impacted the populations’ disposable income and influenced telecom spending patterns, while 
increased operation costs for the business unit identified indicators of an impairment event with respect to our Bangladesh CGU 
in the third quarter of 2024. Management has not yet finalized the quantitative and qualitative assessments and valuation tests 
required to determine the estimated financial impact of such triggers in Bangladesh during the third quarter of 2024. Preliminary 
analysis suggests that we may incur a substantial impairment charge to the carrying value of the Bangladesh CGU for the period 
ended September 30, 2024. As of the date of November 20, 2024, we do not have enough certainty to provide an estimate of the 
charge or range of potential outcomes, but initial results of quantitative and qualitative assessments and valuation tests indicate 
that an impairment charge is likely to be material. We, however, cannot rule out the possibility that the final results of our 
impairment analysis may deviate significantly from our preliminary assessment. Final results of the analysis will be published in 
our interim unaudited consolidated condensed financial statement for the period ended September 30, 2024. Following the 
annual impairment goodwill test as at September 30, 2023 and the subsequent triggering event analysis as at December 31, 
2023, no impairments were found at our Bangladesh CGU as, amongst other factors, it was operating in a revenue growth period 
(which period lasted through our second quarter of 2024), however, the Bangladesh CGU did have limited headroom in its 
carrying value; as a result, the impairment charge is expected to have a direct impact on our operating profit. See Note 11—
Impairment of Assets to our Audited Consolidated Financial Statements for further detail. The circumstances in Bangladesh 
could also impact our assessment relating to the recognition and recoverability of our deferred tax assets in Bangladesh.

Changes in Directors of VEON Holdings B.V.

On March 7, 2024, Bruce John Leishman and Maciej Bogdan Wojtaszek were appointed statutory directors of the 
Company, while on the same date Jochem Benjamin Postma and Paul Klaassen stepped down as statutory directors of the 
Company.

Issuance of PKR Sukuk bond by Pakistan Mobile Communication Limited ("PMCL")

In October 2024, Pakistan Mobile Communication Limited ("PMCL") issued short term PKR sukuk bond of PKR 15 
billion (US$54) with a maturity of six months. Coupon rate is 3 months Karachi Interbank Offered Rate (KIBOR) minus 10 bps per 
annum.
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Unitel LLC credit facility

On October 7, 2024 Unitel LLC signed a new credit facility agreement with JSC “National Bank for Foreign Economic 
Activity of the Republic of Uzbekistan” for UZS 191.3 billion (US$14) with a maturity of two years and an interest rate of 22% per 
annum. During November 2024, Unitel LLC utilized the full amount from this facility.

VEON appoints UHY LLP as auditors for VEON Group's 2024 PCAOB Audit

On November 13,  2024, VEON announced that the VEON Board of Directors has re-appointed UHY LLP (“UHY”) as 
the independent registered public accounting firm for the audit of the Group's consolidated financial statements for the year 
ended December 31, 2024 in accordance with the standards established by the Public Company Accounting Oversight Board, 
United States (the "PCAOB Audit").
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Business overview
Business Units and Reportable Segments 

 VEON Holdings is the holding company for a number of operating subsidiaries and holding companies in various 
jurisdictions.  We currently operate and manage VEON on a geographical basis. These segments are based on the different 
economic environments and varied stages of development across the geographical markets we serve, each of which requires 
different investment and marketing strategies. 

Our reportable segments currently consist of the following five geographic segments: Pakistan, Ukraine, Kazakhstan, 
Uzbekistan and Bangladesh. We also present our results of operations for “Others” and “HQ” separately, although these are not 
reportable segments. “Others” represents our operations in Kyrgyzstan and “HQ” represents transactions related to management 
activities within the group in Amsterdam and Dubai and costs relating to centrally managed operations and reconciles the results 
of our reportable segments and our total revenue and Adjusted EBITDA. See —Operating and Financial Review and Prospects
—Reportable Segments and Note 2—Segment Information to our Audited Consolidated Financial Statements for further details.

This section - unless indicated otherwise, provides a description of our business as of December 31, 2023. Important 
aspects of our business operations may be subject to change, including licensing, our product offering, our market position and 
contractual arrangements with governments and key third parties. For a further discussion on the potential impact of the ongoing 
war between Russia and Ukraine on our business, see Risk Factors and Operating and Financial Review and Prospects—
Factors Affecting Comparability and Results of Operations—The War Between Russia and Ukraine. 

Subsidiaries

The table below sets forth our significant subsidiaries as of December 31, 2023. The equity interest presented 
represents our direct and indirect ownership interest. Our percentage ownership interest is identical to our voting power for each 
of the subsidiaries listed below.

Name of significant subsidiary
Country of 

incorporation
Nature of 

subsidiary

Percentage of 
ownership 

interest
JSC “Kyivstar” Ukraine Operating  100.0 %
LLP “KaR-Tel” Kazakhstan Operating  75.0 %
LLC “Unitel” Uzbekistan Operating  100.0 %
VEON Finance Ireland Designated Activity Company Ireland Holding  100.0 %
LLC “Sky Mobile” Kyrgyzstan Operating  50.1 %
VEON Luxembourg Holdings S.à r.l. Luxembourg Holding  100.0 %
VEON Luxembourg Finance Holdings S.à r.l. Luxembourg Holding  100.0 %
VEON Luxembourg Finance S.A. Luxembourg Holding  100.0 %
Global Telecom Holding S.A.E Egypt Holding  99.6 %
Pakistan Mobile Communications Limited Pakistan Operating  100.0 %
Banglalink Digital Communications Limited Bangladesh Operating  100.0 %
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VEON, through its operating companies, provides customers with mobile telecommunication services in Pakistan, 
Ukraine, Kazakhstan, Bangladesh, Uzbekistan and Kyrgyzstan. We also provide fixed-line telecommunications services in 
Pakistan, Ukraine, Kazakhstan and Uzbekistan as well as business-to-consumer and business-to-business OTT (over-the-top) 
services on mobile and fixed networks in each of our markets, each of which is described more fully below.  

 Our mobile and fixed-line businesses are dependent on interconnection services. The table below presents certain of 
the primary interconnection agreements that we have with mobile and fixed-line operators in Pakistan, Ukraine, Kazakhstan, 
Uzbekistan, and Bangladesh.

Pakistan In the territories of Pakistan and Azad Jammu and Kashmir (“AJK”) and Gilgit-Baltistan, we have several 
interconnection agreements with mobile and fixed-line operators. Our MTR was PKR 0.7/min in 2020 and 
2021;  PKR 0.5/min from January 1, 2022 up until June 30, 2022;  PKR 0.4 from July 1, 2022 up until 
June 30, 2023; and PKR 0.3/min from July 1, 2023 to onwards.

Ukraine We have interconnection agreements with various mobile and fixed-line operators. From December 31, 
2022 to December 31, 2023, the effective MTR was UAH 0.08/min and the effective IMTR was 
US$0.0212/min. As of January 1, 2024,  the effective MTR is UAH 0.0.075/min and effective IMTR is 
US$0.0212/min.

Kazakhstan We have interconnection agreements with mobile and fixed operators. Our MTR for 2023 for local mobile 
operators was KZT 5.60/min and for fixed operators was KZT 16.66/min; and our IMTR is KZT 53.76/min.

Bangladesh In April 2023, the domestic SMS interconnection termination rate has been changed from BDT 0.055/SMS 
to BDT 0.07/SMS along with the floor rate for Application to Person (A2P) SMS.

The minimum termination rate of international calls was changed to US$0.004/min with effect from 
February 2, 2022. Henceforth, IGW operators are required to share 22.5% of international call termination 
revenue with mobile operators based on the minimum international termination rate.  

Uzbekistan We have interconnection agreements with various mobile and fixed-line operators. The MTR rate in 2023 
was UZS 0.05/minute and remained unchanged in comparison to 2022 and 2021.

Description of Our Mobile Telecommunications Business

The table below presents the primary mobile telecommunications services we offer to our customers and a breakdown of prepaid 
and postpaid subscriptions as of December 31, 2023.

Mobile Service Description Pakistan Bangladesh Ukraine Uzbekistan Kazakhstan Others(3)

Value added and call completion services (1)   Yes Yes Yes Yes Yes Yes

National and international roaming services(2)   Yes Yes(5) Yes Yes Yes Yes

Wireless Internet access   Yes Yes Yes(4) Yes Yes Yes

Mobile financial services Yes No (6) No Yes Yes Yes

Mobile bundles   Yes Yes Yes Yes Yes Yes

(1) Value added services include messaging services, content/infotainment services, data access services, location based services, media, and 
content delivery channels.  

(2) Access to both national and international roaming services allows our customers and customers of other mobile operators to receive and make 
international, local and long-distance calls while outside of their home network.  

(3) For a description of the mobile services we offer in Kyrgyzstan, see “—Mobile Business in Others.”  

(4) Includes 4G. 

(5) National roaming has not been commercially introduced yet in Bangladesh. However, Banglalink initiated the trial run of national roaming with 
Teletalk Bangladesh Ltd., (a state-owned company) on July 31, 2023 with the field trial launched on November 1, 2023 and the pilot of active users (roaming) service 
launched on March 26, 2024.

                   (6) As per regulation, mobile network operators are not allowed to provide mobile financial services in Bangladesh. 
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Mobile Business in Pakistan

We operate in Pakistan through our operating company, PMCL and our brand, “Jazz,” which is the historic Mobilink brand 
together with the merged Warid brand. In 2023, customers continued to migrate to 4G/LTE services and PMCL provided 3G 
services in over 300 towns and cities and 4G/LTE services in 313 cities.

In Pakistan, we offer our customers mobile telecommunications services under postpaid and prepaid plans. As of 
December 31, 2023, approximately 97.30% of our customers in Pakistan were on prepaid plans. 

We also provide a full spectrum of digital services on mobile and web platforms to our customers, and some of these 
services are also accessible and used by connectivity users of other operators. These include our self-care application Simosa 
(formerly JazzWorld), OTT streaming platform Tamasha, Messenger App BiP and mobile financial services platform JazzCash, 
as well as services in music, gaming, and insurance.

The table below presents the primary mobile telecommunications services we offer in Pakistan. 

Voice
• airtime charges from mobile postpaid and prepaid customers, including monthly contract fees for a predefined amount of 

voice traffic (via 2G GSM, VolTE and VoWifi etc.) and roaming fees for airtime charges when customers travel abroad.
Internet and data access

• GPRS, EDGE, 3G and 4G/LTE.
Roaming

• active roaming agreements with 313 GSM networks in 154 countries.
• GPRS roaming with 244 networks in 135 countries.
• CAMEL roaming through 132 networks in 90 countries.
• LTE roaming through 107 networks in 72 countries.
• roaming agreements generally state that the host operator bills PMCL for the roaming services; PMCL pays these charges 

and then bills the customer for these services on a monthly basis.

VAS
• caller-ID; voicemail; call forwarding; missed call alert; credit balance; balance share; conference calling; call blocking and call 

waiting. Messaging
• SMS, MMS (which allows customers to send pictures, audio and video to mobile phones and to e-mail), and mobile instant 

messaging. Content/infotainment
• Ecosystem of digital services: self-care application Simosa (formerly JazzWorld), OTT streaming, platform Tamasha, gaming 

platform Game Now, music and live audio streaming services, mobile learning, Jazz Cricket sports app, BiP Messenger for a 
digital communication experience, other lifestyle services.

Mobile financial services
• Mobile financial services through JazzCash including mobile payments and transfers, digital lending, banking card trusted 

payment; banks notification. Insurance services via BIMA (tele-medicine and hospital insurance).
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The table below presents a description of business licenses relevant to our mobile business in Pakistan. Unless noted 
otherwise, we plan to apply for renewal of these licenses prior to their expiration.

Services License(1)(3) Expiration
2G(4) Nationwide 2037

Nationwide 2034 (2)

3G Nationwide 2029
4G/LTE (NGMS)(4) Nationwide 2032

(1) Warid (now merged with Jazz) acquired a 15-year technology neutral license in 2004 for US$291 million. US$145.5 million 
was paid upfront with the remainder paid in ten equal annual installments starting with a four-year grace period, with the last 
payment made in May 2018. The same 2G license was amended in December 2014 by the Pakistan Telecommunication 
Authority (“PTA”) to allow Warid to provide 4G/LTE services in Pakistan. Additionally, the National Accountability Bureau 
(NAB) is conducting an investigation into certain former PTA and other officials and has requested information from Jazz 
concerning Warid’s 2014 license amendment while the investigation is ongoing. The inquiry was closed by the NAB as of 
May 17, 2023. 

(2) The renewal of the Warid license (now merged with Jazz since 2016) renewal was due in May 2019 and was renewed by 
signing under protest on October 18, 2021 as a result of a pending appeal by Jazz since August 17, 2019 against the PTA’s 
renewal decision. We have challenged the PTA license renewal decision before Pakistani courts. However, we await final 
resolution from the Supreme Court of Pakistan as the review petition against the decision remains pending which has not 
been fixed yet. See Note 9—Significant Transactions to our Audited Consolidated Financial Statements for a more detailed 
discussion. 

(3) In addition, PMCL and its subsidiaries have other licenses, including LDI, WLL, TTP, local loop and CVAS licenses to 
provide telecommunications and non-voice communication services  in Pakistan, AJK and Gilgit-Baltistan. The licensees 
must also pay annual fees (0.5%) to the PTA and make universal service fund contributions (1.5%) and/or research and 
development fund contributions (0.5%), as applicable, in a total amount equal to a percentage of the licensees’ annual 
gross revenues (less certain allowed deductions) for such services. 

(4) In 2022, PMCL renewed its 2G license at initial license fee US$486.2 million for a further term of 15 years which was 
previously renewed in 2007. PMCL is entitled to provide NGMS (3G/4G) under the same renewed license. 50% of initial 
license fee (i.e. US$243.1 million) was paid in 2022 at the time of renewal while the remaining 50%  will be payable in equal 
yearly installments as per the terms & conditions of the license. PMCL also acquired a new license for 4G/LTE services in 
2017 at an initial license fee of US$295 million for a term of 15-years (valid until 2032).

All mobile licenses acquired by PMCL are technology neutral therefore, PMCL is entitled to use the frequency spectrum assigned 
under a specific license for provision of 2G, 3G and 4G services. 

LICENSE FEES
Under the terms of its 2G, 3G and 4G/LTE licenses, as well as its license for services in AJK and Gilgit-Baltistan, PMCL must 
pay annual fees to the PTA and make universal service fund contributions and/or research and development fund contributions, 
as applicable (not all of the foregoing are applicable to all licenses), in a total amount equal to 2.5% of PMCL’s annual gross 
revenues (less certain allowed deductions) for such services, in addition to spectrum administrative fees.

PMCL’s total license fees (annual license fees plus revenue sharing) in Pakistan (excluding the yearly installments noted 
above) was US$ 19.68 million, US$26.85 million, and US$24.6 million for the years ended December 31, 2023, 2022, and 
2021, respectively. PMCL’s total spectrum administrative fee payments were US$1.68 million, US$1.84 million, and US$1.7 
million for the years ended December 31, 2023, 2022,  and 2021, respectively.

Mobile bundles 

We continue to focus on a technology agnostic mobile internet portfolio, which means that we offer the same pricing 
across our 2G, 3G and 4G/LTE technologies. In Pakistan, we offer a portfolio of tariffs and products designed to cater to the 
needs of specific market segments, including mass-market customers, youth customers, personal contract customers, SOHOs 
(with one to three employees), SMEs (with four to 249 employees) and enterprises (with more than 249 employees). We offer 
corporate customers several postpaid plan bundles, variable discounts for closed user groups and follow-up minutes based on 
bundle commitment. In addition to our core products and services, we have also started developing and offering digital solutions 
and products to our customers, in both business and customer segments, as well as offering dedicated account management to 
our large corporate customers and a 24x7 business support helpline. 

Digital Services 
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Pakistan is a significantly underserved market in terms of financial services, with one of the highest unbanked population rates 
across the world. JazzCash, the country’s leading mobile finance platform accessible to users of all operators on feature and 
smartphones and Mobilink Microfinance Bank Limited (“Mobilink Bank”), our wholly owned subsidiary, address this gap. They do 
this by providing microfinance banking business and certain DFS and traditional banking services (including the granting of 
microfinance loans, provision of credit, payment and transfer services and a variety of other banking services) in Pakistan under 
a license granted by the State Bank of Pakistan and are subject to regulation by the State Bank of Pakistan. In partnership with 
Jazz, Mobilink Bank offers mobile wallets and payment services under the brand “JazzCash”. 

As of December 31, 2023, JazzCash’s active base was 16.2 million users having focused growth in its App base (which 
observed a year-on-year increase of 29.4%) after a decline earlier in 2023. Digital instant micro-loans and the value of the loans 
disbursed grew 26.4% and 104.6%, respectively, on a year-on-year basis. Overall customer deposits grew 43.2% in the same 
period.

Jazz’s video streaming app Tamasha provides access to the best HD content such as Live Sporting Tournament streaming Live 
TV Channels, Local/International Movies, Dramas and TV shows. Providing mobile infotainment services to users of other 
operators as well as Jazz, Tamasha’s monthly active user base reached 10.6 million customers as of December 31, 2023. Jazz 
also offers a wider portfolio of digital services in music streaming, instant messaging, sports, insurance, learning, and lifestyle 
etc.  

Distribution 

As of December 31, 2023, our sales channels in Pakistan included 10 business centers, a direct sales force of 545 
employees looking after indirect sales channels, 456 exclusive franchise currently active and over 17,638 non-exclusive third-
party retailers. For top-up services, we offer prepaid scratch cards and electronic recharge options, which are distributed through 
the same channels. As of December 31, 2023, Jazz brand SIMs are sold through more than 41,042 retailers, supported by 
biometric verification devices. 

Competition 

The following table shows our and our competitors’ respective customer numbers in Pakistan as of December 31, 2023:

Operator

Customers in 
Pakistan 

(in millions)
PMCL (“Jazz”)   70.6
Telenor Pakistan   44.7
Zong   47.2
Ufone   25.2
SCO 1.7

Source: The Pakistan Telecommunications Authority. 

According to the PTA, there were approximately 189.4 million mobile connections in Pakistan (including SCO numbers) 
as of December 31, 2023, compared to approximately 192.8 million mobile connections in Pakistan (including SCO numbers) as 
of December 31, 2022, representing a mobile penetration rate of approximately 78.9% compared to approximately 86.3% as of 
December 31, 2022. 
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Mobile Business in Ukraine 

We operate in Ukraine with our operating company “Kyivstar JSC” and our brand, “Kyivstar.” Kyivstar provides mobile 
connectivity services on 2G, 3G and 4G/LTE networks. Kyivstar also offers voice and data services on fixed networks, including 
mobile and fixed converged services in consumer and business segments. Its digital portfolio in 2023 included Kyivstar TV, 
offered on IPTV platforms as well as mobile, self-care application MyKyivstar and consumer cloud offerings as well as B2B 
services.  

In 2022, Kyivstar acquired a controlling stake in Ukraine’s leading digital health platform Helsi – a digital data 
management platform supporting provision of healthcare services by medical institutions and doctors, and patients’ access to 
healthcare including remote provision of consultations. Through this strategic investment, Kyivstar aims to extend telemedicine to 
the  Ukrainian population and develop its service as the leading B2B and B2C e-Health provider of the country. 

In 2023, Kyivstar prioritized new internet coverage in rural areas, internet coverage of international roads, site 
modernization  as well as restoration of communications in the liberated territories. Kyivstar maintained network coverage 
availability at a level of approximately 95% of the population in safe regions of Ukraine in 2023. See Item 16 - Cybersecurity for 
further information. In April 2023, the EU-Ukraine association committee adopted certain changes to the EU-Ukraine Association 
Agreement regarding the implementation of the EU’s Roam-Like-at-Home Regulation. Implementation of the Association 
Agreement is expected to involve changes to Ukrainian legislation to introduce relevant EU rules and eliminate roaming charges 
for Ukrainians throughout the EU on an indefinite basis.
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The table below presents the primary mobile telecommunications services we offer in Ukraine. 

Voice

• Airtime charges from mobile postpaid and prepaid customers, including monthly contract fees for a predefined amount of 
voice traffic and roaming fees for airtime charges when customers travel abroad.

• VoLTE(1)

Internet and data access

• GPRS/EDGE, 3G and 4G/LTE
Roaming

• Active roaming agreements for 494 networks in 189 countries
• GPRS roaming on 439 networks in 167 countries
• 3G roaming on 332 networks in 131 countries
• 4G/LTE roaming on 183 networks in 89 countries

Messaging

• SMS; voice messaging and SMS services (including information services such as news, weather, entertainment chats and 
friend finder)

Content, infotainment, Entertainment
• Voice- and SMS-based value-added services (information, content, customer care)
• Customer care via mobile OTT app and web portal “MyKyivstar” and call centers
• Kyivstar TV provided both as a mobile OTT application and a fixed/IPTV service   
• Digital health services via Helsi, offering end-user solutions and digitization of healthcare provision for medical institutions 

and doctors 
• Cloud solutions including consumer storage apps and business-to-business products
• M2M and productivity solutions to businesses 
• Radio Kyivstar 
• Other content and entertainment services provided via OTT applications and web-based services
• Ringback tone
• Mobile safety service (lost & found, insurance, family tracker)
• Device remote support service (for smartphones/laptops/personal computers)

(1) Kyivstar was the first mobile operator in Ukraine to launch VoLTE technology for calls via 4G over network in December 2020. At first, VoLTE was available for 
contract subscribers who actively use most of Kyivstar’s services. Later, in October 2022, the technology was introduced to prepaid subscribers. At the end of 
November 2023, it activated VoLTE technology to more than 4 million subscribers 3.5 million of which were active monthly users.

The table below presents a description of business licenses relevant to our mobile business in Ukraine. Unless noted otherwise, 
we plan to apply for renewal of these licenses prior to their expiration, however the spectrum needs of our operations and 
intentions may change.

Services License Expiration
GSM900 and GSM1800(1)(2) Nationwide Indefinite(5)
3G(3) Nationwide April 1, 2030
4G/LTE(4) Nationwide July 1, 2033 (1800 MHz)
4G/LTE(4) Nationwide March 5, 2033 (2600 MHz)
4G/LTE(6) 25 Regions (excl. Crimea & Sevastopol) July 1, 2040 (900 MHz)

(1) Licenses were received on October 5, 2011 for a term of 15 years each.

(2) The license was issued on April 1, 2015 for a term of 15 years.

(3)     Services provided in the 2100 MHz band. 

(4) Kyivstar secured 4G/LTE licenses and spectrum in two separate transactions in 2018. Following the auction held on January 31, 2018, Kyivstar acquired 15 
MHz (paired) of contiguous frequency in the 2600 MHz band for UAH 0.9 billion. In addition, on March 6, 2018, Kyivstar secured the following spectrum through 
auction in the 1800MHz band: 25MHz (paired) for UAH 1.325 billion and two lots of 5MHz (paired) for UAH 1.512 billion.

(5)  The date that was initially determined as the expiration date of the license was October 5, 2026, however, with certain regulatory changes that came into force 
on December 24, 2019, telecommunications operations no longer require a license to provide telecommunication services. Thus, the relevant licenses cease to 
be valid and it is not expected that there will be a need to extend or renew these licenses in the future. 

(6) The licenses for the radio frequency resource in 900 MHz are re-issued (July 1, 2020) as part of a government project on 900 MHz redistribution and reframing 
as a way to introduce 4G/LTE into 900 MHz. As a result of this project, Kyivstar returned 12.5 MHz and received back on average across the country 11.9 MHz, 
out of which 6.2 MHz was provided with technological neutrality license conditions. We have also obtained a range of national and regional radio frequency 
licenses for the use of radio frequency resources in the referred standards and in specified standards radio relay and WLAN (5.4 GHz).
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LICENSE FEES
In 2023, Kyivstar PJSC made spectrum and license payments as follows: annual fee for the use of radio frequency spectrum – 
UAH 1,009.2 million (US$27.6 million) (paid to the state budget); EMC and monitoring – UAH 439.5 million (US$11.6 million) 
(paid to Ukrainian State Center of Radio Frequencies).

Mobile bundles 

Kyivstar offers bundles including combinations of voice, SMS, mobile data, OTT services and swappable benefits 
(telecommunications and non-telecommunications). As of December 31, 2023, approximately 80% of our customers were on 
Prepaid plans. 

Digital Services 

Helsi Ukraine, the leading Ukrainian digital healthcare provider, continues to improve access to e-health, focusing on 
core business development with 20% year-on-year growth of active medical personnel in Helsi medical information system in 
2023. Helsi also experienced improved B2C customers engagement through digital channels and new services launch such as 
urgent online consultation services and extended functionality for booking of appointments with doctors. As of December 31, 
2023 Helsi App MaU reached 1.3 million active App users and showed 103% year-on-year growth, surpassing the pre-war levels 
of usage. 

The media streaming service Kyivstar TV delivered 18.5% year-on-year growth. In 2023, we focused on the 
Ukrainianization of foreign content and the active addition of Ukrainian films and series. Kyivstar TV offers free access to 200+ 
channels with various content, including a children's channel, e-learning platforms and news channels. 

MyKyivstar, Kyivstar’s self-care platform, also continues to be a significant interface for digital interactions with Kyivstar 
customers. MyKyivstar served 4.3 million monthly active users at the end of 2023.

Distribution

Kyivstar’s strategy is to maintain a leadership position by using the following distribution channels as of December 31, 
2023: distributors (31% of all connections), supermarkets (24%), monobranded stores (23%), national and local chains (9%), 
active sales (9%) and online sales (4%). 

Competition 

The following table shows our and our primary mobile competitors’ respective customer numbers as of  December 31, 
2023: 

Operator
Customers 
(in millions)

Kyivstar   23.9
Vodafone 15.9
“lifecell” LLC   9.9

Source: National Commission of the State Regulation of Electronic Communications, Radio Frequency Spectrum and the Provision of postal services.
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Mobile Business in Kazakhstan 

In Kazakhstan, we operate as Beeline Kazakhstan, the country’s largest independent mobile operator. As of December 
31, 2023, approximately 90.7% of our customers in Kazakhstan were on prepaid plans.

Beeline Kazakhstan offers a wide range of B2C digital services and solutions, as well as a being a leading provider of 
B2B digital services and systems integration services to corporate clients. 

The table below presents the primary mobile telecommunications services we offer in Kazakhstan.

Voice
• Standard voice services
• VoLTE services
• Prepaid and postpaid airtime charges from customers, including monthly contract fees for a predefined amount of voice 

traffic and roaming fees for airtime usage when customers travel abroad
Internet and data access

• 3G and 4G/LTE service
• Technology neutral licenses

Roaming
• Voice roaming with 494 networks in 192 countries

• 4G/LTE roaming with 280 networks in 107 countries

• 3G roaming with 376 networks in 139 countries

• GPRS roaming with 445 networks in 160 countries

• CAMEL roaming through 404 networks in 168 countries

• Roaming agreements generally state that the host operator bills us for roaming services; we pay these charges and then 
bill the customer for these services on a monthly basis

VAS
• Caller-ID; Sim in safe
• Missed Call (notify me, notify about me)
• SMS inform, toll-free helplines for B2B customers (Voice CPA)

Messaging
• SMS; display of Beeline account balance information

Content/infotainment
• BeeTV offered as a digital OTT service on mobile as well as IPTV/fixed service 
•   MyBeeline self-care application and web portal including additional content features such as gaming services and Video 
•   Hitter, music streaming app designed to deliver an exceptional listening experience to millions of Beeline subscribers 
•   IZI, second brand, youth-focused entertainment operator that brings together variety of entertainment and a modern telco 
experience in one app 
•  BeeCloud among others 

Mobile financial services
• Mobile payments (including Kazeuromobile and Woopay payment organizations)
• Mobile transfers (including Sim2Sim, Sim2Card, Sim2IBAN, Sim2ATM, Sim2post)
• Digital wallet, card “Simply”
• Trusted payment
• Direct carrier billing

The table below presents a description of business licenses relevant to our mobile business in Kazakhstan.

Licenses (as of December 31, 2023) Expiration
Mobile services (GSM900/1800, UMTS/WCDMA2100, 4G/
LTE800/1800)(1)(2)(3) Unlimited term

1. License received on August 24, 1998.
2. KaR-Tel has permission to use spectrum in 800 MHz, 900 MHz, 1800 MHz and 2100 MHz for mobile services and in 2.5-2.6 GHz, 3.3-3.5 GHz, and 5.5 

GHz for wireless access to internet (WLL).
3. Upfront payments in US$ are: 800 MHz (US$62,691,378) in 2016, 900 MHz (US$67,500,000) in 1998, 1800 MHz (US$10,958,904) for 4G in 2016, 2G 

(US$20,783,107) in 2008, and 2100 MHz (US$34,106,412) in 2010.
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LICENSE FEES

Under the Kazakhstan tax code, in 2023 KaR-Tel was required to pay: (i) an annual fee for the use of radio frequency spectrum 
amounting to KZT 1,614,678,152 (US$3,501,170) (for mobile and KZT 275,628,833 (US$599,193) for a wireless local loop 
(WLL)); and (ii) a mobile services provision payment KZT 3,273,501 254 (US$7,116,307).

25



Mobile bundles  

 Our bundles are designed for active mobile data users and we have different options for our customers, from data 
bundles to customized and family plans. Starting in 2022, we focus on the promotion of our own digital products and the 
development of subscription projects for our customers and customers on other networks. All of our bundles are billed using a 
mixed payment system and there is an automatic switch to a daily payment schedule if there is an insufficient balance in the 
customer’s account for full payment. In addition, from time to time, we run promotions to encourage early and on time payments, 
such as by offering to double the customer’s monthly allowance or allowing the rollover of unused data to the following month. As 
of December 31, 2023, the penetration of bundles into our active base is 92.6%.

As of December 31, 2023, approximately 90.7% of our customers in Kazakhstan were on prepaid plans. 

Digital Services 

MyBeeline self-care app is a digital gateway for Beeline Kazakhstan’s mobile bundles, as well as other digital 
applications and services. In 2023, MyBeeline increased its monthly mobile active users by 19% year-on-year to 4.6 million. The 
BeeTV entertainment platform is available on mobile devices as well as web and IPTV services and reached approximately 
894,000 monthly active users at the end of 2023. Simply is Kazakhstan’s first mobile online only neobank, and it served 
approximately 1.3 million monthly active users at the end of 2023. Beeline Kazakhstan’s digital-first sub-brand IZI is another 
strategic digital product and grew its customer base by 14% year-on-year and reached approximately 433,000 monthly active 
users as of the end of 2023.  
Distribution 

We distribute our products in Kazakhstan through owned monobranded stores, franchises and other distribution 
channels. As of December 31, 2023, we had a total of 48 stores in Kazakhstan, as well as 8,273 other points of sale and 648 
electronics stores. 

Competition   

The following table shows our and our primary mobile competitors’ respective customers in Kazakhstan as of December 
31, 2023:

Operator
Customers 
(in millions)

Beeline Kazakhstan 11.1
Kcell + Tele2/Altel 14.4

Source: Ministry of National Economy of the Republic of Kazakhstan, Statistics Committee, Agency for strategic planning and reforms of the Republic of 
Kazakhstan, Beeline Kazakhstan data.  

According to the Ministry of National Economy of the Republic of Kazakhstan, Statistics Committee and other data 
sources noted above, as of December 31, 2023, there were approximately 25.4 million mobile connections in Kazakhstan, 
representing a mobile penetration rate of approximately 127.04% compared to approximately 25.2 million customers and a 
mobile penetration rate of approximately 129.2% in 2022. 
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Mobile Business in Bangladesh 

We operate through our operating company, Banglalink Digital Communications Limited (“BDCL” or “Banglalink”) with 
our brand “Banglalink” in Bangladesh. 

Launched in February 2005, Banglalink was the catalyst in making mobile telephone an affordable option for consumers 
in Bangladesh. Banglalink offers 4G connectivity since 2018 and has focused on 4G-based growth, through network expansion. 
In 2022, the operator started pursuing a nation-wide growth strategy in its 4G network, expanding its footprint. As of December 
31, 2023, Banglalink had 15,208 4G sites covering 86.6% of the Bangladesh population and is recognized by Ookla Speedtest 
as the nation’s fastest 4G network provider for the last four consecutive years from 2020 to 2023. At the spectrum auction 
organized by Bangladesh telecommunications regulator BTRC in March 2022, Banglalink acquired 40 MHz of spectrum in the 
2300 MHz band, doubling its spectrum holding to 80 MHz, resulting in the highest spectrum per subscriber among mobile 
network operators. Banglalink  phased out its 3G services in May 2024 as part of its strategy to enhance 4G performance by 
reallocating the network resources. 

The telecommunications market in Bangladesh is largely comprised of prepaid customers. As of December 31, 2023, 
approximately 94% of our customers were on prepaid plans.

Banglalink also owns Toffee, an infotainment available as a web- and OTT-based service to users of all operators in 
Bangladesh. In the last quarter of 2023, Toffee aired ICC Men’s Cricket World Cup matches, and closed the year with 8.4 million 
monthly active users with a 2.4 fold revenue growth year-on-year. 

In 2023, Banglalink started transforming its self-care application MyBL into a super-app providing services in mobile 
learning, mobile health, commerce, content, and music, among others. MyBL recorded a 36.6% year-on-year increase in monthly 
active users, reaching 7.7 million as of December 31, 2023.

The table below presents the primary mobile telecommunications services we offer in Bangladesh.

Voice

• Voice telephone to postpaid and prepaid customers through voice packs and mixed bundles
• VoLTE services – VoLTE was launched on September 25, 2023

Internet and data access

• GPRS, EDGE, 3G and 4G/LTE technology

• Data services provided via pay-per-use and via bundles

Roaming

• Active roaming agreements with 373 GSM networks in 159 countries

• GPRS roaming with 320  networks in 136 countries

• Maritime roaming and in-flight roaming

• Roaming agreements generally state that the host operator bills BDCL for roaming services; BDCL pays these charges and subsequently 
bills the customer for these services on a monthly basis

VAS

• Call forwarding, conference calling, call waiting, caller line identification presentation, voicemail, and  missed call alert

Messaging

• SMS, MMS (which allows customers to send pictures, audio and video to mobile phones and to e-mail) and mobile instant messaging

Content/infotainment

• Infotainment platform Toffee, as both web- and mobile OTT-based offering open to users of all operators
• Web- and OTT-based customer care services via MyBL super app 
• Access to digital healthcare, mobile learning, games, Islamic section, community, commerce (air tickets, bus tickets, utility bills) and music 

streaming services via MyBL super app 
• Ad-tech capabilities deployed on Banglalink digital channels and are being offered as B2B digital products to business clients
• News alert service; sports related content; job alerts; religious content; Vibe music services; health services (doctor appointment, discounts 

on health check-up and diagnosis); education contents and games. 
• BiP Messenger for digital communication services (launched in the August 22, 2023)

The table below presents a description of business licenses relevant to our mobile business in Bangladesh. Unless 
noted otherwise, we plan to apply for renewal of these licenses prior to their expiration.

Services License Expiration
2G(1) Nationwide 2026
3G(2) Nationwide 2028
4G/LTE(3)(4)(5)(6) Nationwide 2033
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(1) In November 1996, BDCL was awarded a 15-year GSM license to establish, operate and maintain a digital mobile telephone network to provide 2G services 
throughout Bangladesh. The license was renewed in November 2011 for a further 15-year term. 

(2) On September 19, 2013, following a competitive auction process, Banglalink was awarded a 15-year license to use 5 MHz of technology neutral spectrum in 
the 2100MHz band and was also awarded a 3G license, for which it paid a total cost of BDT 8,677.4 million (US$111.7 million)  (inclusive of 5% VAT), including 
both a license acquisition fee and a spectrum assignment fee.  

(3) On February 19, 2018, Banglalink acquired a 4G/LTE license for US$1.2 million. Banglalink also acquired the right to use 10.6 MHz technology neutral 
spectrum in the 1800 MHz (5.6) and 2100 MHz bands for US$323 million including VAT (33.34% of the fee has been considered as tariff value for 15% VAT). 
Banglalink also converted 15MHz of existing 2G spectrum for US$37.01 million into 4G spectrum. 

(4) In March 2021, Banglalink acquired the right to use 4.4 MHz of technology neutral spectrum in the 1800 MHz band and 5 MHz technology neutral spectrum in 
the 2100 MHz band effective from April 9, 2021.

(5) In March 2022, Banglalink acquired the right to use 40 MHz of technology neutral spectrum in the 2.3 GHz band which has been effective from August 16, 2022 
until February 18, 2033 to enhance 4G data speed, which could be used at a later date to deploy 5G technology.

(6) On April 1, 2022, VEON announced that Banglalink, the Company's wholly-owned subsidiary in Bangladesh, has acquired new spectrum, doubling the 
company's spectrum holding. Banglalink acquired 40 MHz of spectrum from the 2300 MHz band for US$205 million for a duration of 15 years, payable in ten 
installments over next 11 years.

LICENSE FEES
Under the terms of its 2G, 3G and 4G/LTE mobile licenses, Banglalink is required to pay the BTRC (i) an annual license fee of BDT 50.0 million 
(US$0.5 million) for each mobile license; (ii) 5.5% of Banglalink’s annual audited gross revenue, as adjusted pursuant to the applicable 
guidelines; and (iii) 1% of its annual audited gross revenue (payable to Bangladesh’s social obligation fund), as adjusted pursuant to the 
applicable guidelines. The annual license fees are payable in advance of each year, and the annual revenue sharing fees are each payable on 
a quarterly basis and reconciled at the end of each year.

Banglalink’s total license fees (annual license fees plus revenue sharing) in Bangladesh was equivalent to US$36.8 million, US$39.20 million, 
and US$38.6 million for the years ended December 31, 2023, 2022, and 2021, respectively.  In addition to license fees, Banglalink pays annual 
spectrum charges to BTRC, calculated according to the size of BDCL’s network, its frequencies, the number of its customers and its bandwidth. 
The annual spectrum charges are payable on a quarterly basis and reconciled at the end of each year. BTRC has  revised the formula for 
calculating annual spectrum charges on April 5, 2022 with the intention to apply a unified formula to calculate the charges for all of the different 
spectrum. 

BDCL’s annual spectrum charges was equivalent to US$ 18.7  million, US$ 11.9  million, and US$13.7  million for the years ended December 
31, 2023, 2022, and 2021, respectively.

Distribution

As of December 31, 2023, Banglalink’s sales and distribution channels in Bangladesh included 48 monobrand stores, a 
direct sales force of 65 corporate account managers and 180 zonal sales managers (for mass market retail sales), 54,888 retail 
SIM outlets, 325,097 top-up selling outlets and the online sales channels. We provide a top-up service through our mobile 
financial services partners, ATMs, recharge kiosks, international top-up services, SMS top-up and Banglalink online recharge 
system. Banglalink provides customer support through our contact center, which operates 24 hours a day and seven days a 
week. The contact center caters to several after-sales services to all customer segments with a special focus on a “self-care” app 
to empower customers and minimize customers’ reliance on call center agents. In order to stimulate data usage and fast track 
4G smartphone penetration in the Banglalink network, we conduct strategic campaigns with leading smartphone brands from 
time to time. In addition, Banglalink drives the fastest 4G experience from top smartphone retail stores. 

Competition 

The mobile telecommunications market in Bangladesh is highly competitive. The following table shows Banglalink and 
the competitors’ respective customer base in Bangladesh as of December 31, 2023.

Operator

Customers in  
Bangladesh 
(in millions)

Grameenphone   82.20
Robi Axiata 58.67
Banglalink  43.48
Teletalk   6.46

Source: Bangladesh Telecommunication Regulatory Commission (“BTRC”). Note, for market data BTRC uses its own definition for subscribers, For 
external reporting purposes Banglalink uses a more stringent criteria, counting only charged users for the reporting of its Active 3-months subscriber base.

According to the BTRC, the top three mobile operators, Grameenphone, Robi Axiata and Banglalink, collectively held 
approximately 96.61% of the mobile market which consisted of approximately 190.81 million customers as of December 31, 
2023, compared to approximately 180.20 million customers as of December 31, 2022.
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Mobile Business in Uzbekistan  

In Uzbekistan, we operate through our operating company, LLC “Unitel,” and our brands, “Beeline” and “OQ.”  

Our 4G/LTE services were commercially launched in 2014. Unitel was the first mobile operator in Uzbekistan to provide 
4G/LTE services. It is currently offering a digital portfolio that includes mobile financial services, web – and OTT-based content 
applications and B2B services including big data analytics. 

The table below presents the primary mobile telecommunications services we offer in Uzbekistan.

Voice
• Airtime charges from mobile postpaid and prepaid customers, including monthly contract fees for a predefined amount of 

voice traffic (via 2G GSM, VoLTE) and roaming fees for airtime charges when customers travel abroad
• GSM service is provided in 2G, 3G and 4G networks; call duration for one session is limited to 60 minutes

Internet and data access
• GPRS/EDGE/3G/4G/LTE networks 

Roaming
• Active roaming agreements with 486 GSM networks in 186 countries
• GPRS roaming with 436 networks in 165 countries
• CAMEL roaming through 306 networks in 137 countries
• Roaming agreements generally state that the host operator bills us for roaming services; we pay these charges and then 

bill the customer for these services on a monthly basis
VAS

• Call forwarding; conference calling; call blocking; SMS-inform and call waiting

• Two-step verification process for VAS subscriptions (the “double yes” program) was successfully implemented.

Messaging
• SMS

Entertainment 
• Beeline TV (100+ channels, +18K films and series); Beeline Music (25+mln. tracks); Games (3000+ mobile games), 

Beeline Press (newspaper and magazine aggregator); BiP messenger for digital communication.
• Second brand OQ.

FinTech
• Beepul fintech application offers a  financial services  including bill payments (telco payments and top-ups, utility, other 

government and commercial services), and P2P transfers. 

Self-care

• Beeline app (3,95 mln MAU, 50% penetration in 1M active base, +1 mln users year-on-year). Launch of new services – 
seasonal fairs, Beefortuna PLUS, insurance marketplace, offline mode and etc.

• Beeline web. New engine with better capacity and performance, updated UX/UI.

Other
• Launch of targeted SMS with dispatch of more than 1 million SMS in 2023

 The table below presents a description of business licenses relevant to our mobile business in Uzbekistan. Unless 
noted otherwise, we plan to apply for renewal of these licenses prior to their expiration.
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Services License Expiration
GSM900/1800(1) Nationwide August 7, 2031
3G(1) Nationwide August 7, 2031
4G/LTE(1) Nationwide August 7, 2031
International Communication Services 
License Nationwide 2026
Data Transfer Nationwide Unlimited(2)

Inter-city communication services license Nationwide 2026
TV broadcasting Nationwide August 18, 2028

(1)     Requires annual license fee payments (due not later than 30 days before the start of the next license year).  

(2)     License for exploitation of the data transfer network does not have a fixed term, and the license for design, construction and service provision of data transfer 
network was renewed in June 2020 with an unlimited term. 

LICENSE FEES

In 2023, Unitel LLC made payments for spectrum and licenses with the following split: the annual fee for use of radio frequency 
spectrum in the total amount of US$5,809,923 and licenses fees in the total amount of US$4,006,775 paid to the state budget.

Mobile bundles 

In 2023, Unitel LLC tripled the new customer entry fee and introduced new price plans that give customers the 
discretion to activate different parameters of data services through a self-care application.

We offer our customers mobile telecommunications services under postpaid and prepaid plans. As of December 31, 
2023, approximately 89% of our customers in Uzbekistan were on prepaid plans. In Uzbekistan, we offer a portfolio of tariffs and 
products for the prepaid system designed to cater to the needs of specific market segments, including mass-market customers, 
youth customers and high value contract customers. In addition, we have the following four segments in our postpaid system: 
large accounts, business to government, SME and SOHO.  

Digital services 

Beeline Uzbekistan offers a full portfolio of digital services to its customers, including services in mobile TV (Beeline 
TV), music (Beeline Music), gaming, communication and mobile financial services. In 2022, the company started offering big 
data solutions to its B2B customers. 

We launched OQ on October 31, 2023, an application that combines communication and media content services, giving 
customers the opportunity to connect to the network remotely thanks to an integrated personal identification system. BiP, a free 
instant communication app, has been launched on November 24, 2023. In 2023, we continued investing in the development of IT 
education for Uzbekistan youth. Fifty grants totaling US$100,000 were awarded to talented young IT-specialists for cybersecurity 
training at Astrum IT Academy. We also invested US$155,000 into the Beeline Academy with first graduates consisting of young 
IT specialists and Beeline IT personnel who completed courses on basic and advanced level cybersecurity.

Distribution 

As of December 31, 2023, our sales channels in Uzbekistan include 45 owned offices, 756 exclusive stores and 2,167 
multi-brand stores. 

Competition  

The following table shows our and our primary mobile competitors’ respective customers in Uzbekistan as of 
December 31, 2023 based on available GSMA Intelligence market data and counting methodologies:

Operator
Customers 
(in millions)

LLC “Unitel”   8.4
Ucell   11.2
UzMobile  (Uzbektelecom) 9.8
UMS   3.6
Perfectum   0.1

Source: GSMA Intelligence. Regulatory disclosures are not available in Uzbekistan, and sources may cite different numbers, due to approaches for 
calculation and definitions.
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According to GSMA, as of December 31, 2023, there were approximately 33.4 million mobile connections in 
Uzbekistan, representing a mobile penetration rate of approximately 94.2% compared to approximately 32.3 million connections 
and a mobile penetration rate of approximately 93.4% as of December 31, 2022.
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Mobile Business in Others  

The “Others” category represents our operations in Kyrgyzstan. Our Kyrgyzstan business operates under the brand 
name “Beeline Kyrgyzstan” and provides mobile services as well as mobile financial services through its Balance KG application. 
For information on reportable segments, see—Operating and Financial Review and Prospects—Reportable Segments. 

As of December 31, 2023, Beeline Kyrgyzstan served 88% of its mobile customer base with prepaid offers and 12% 
with postpaid. 

The table below presents the primary mobile telecommunications services we offer in Kyrgyzstan.

Voice
• Standard voice services
• Prepaid and postpaid airtime charges from customers, including weekly and monthly contract fees for a predefined amount 

of voice traffic and roaming fees for airtime usage when customers travel abroad.
Internet and Data Access

• 3G and 4G/LTE services
• Technology neutral licenses

Roaming

• Voice: 450 networks in 133 countries
• GPRS: 321 networks in 108 countries
• 4G/LTE: 239 networks in 92 countries 
• CAMEL: 286 networks in 104 countries
• roaming agreements generally state that the host operator bills for roaming services; for outbound roaming: prepaid 

customers are billed online, and postpaid customers are billed on a monthly basis; for inbound roamers: we send the data 
for roaming charges to our RPs online (prepaid) and offline (postpaid), and then bill these charges to our RPs. 

VAS
• Caller-ID; voicemail; call forwarding; conference calling; call blocking, call hold and call waiting

Messaging
• SMS, voice messaging and mobile instant messaging

Content/Infotainment/Entertainment
• SMS CPA, Voice CPA, RBT, voice services (including referral services), geolocation based services, content downloadable 

to telephone (including music, pictures, games and video); access to radio/television/ VOD broadcasting online or via 
mobile app

• Beeball
• Ukmush TV platform

DFS
• Balance transfer, trusted payment, mobile wallet
• Balance.kg
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The table below presents a description of business licenses relevant to our mobile business in Kyrgyzstan. Unless 
noted otherwise, we plan to apply for renewal of these licenses prior to their expiration.

 

Licenses (as of December 31, 2023) Expiration
Radio spectrum of 2600 MHz for the certain territory of Kyrgyzstan  
(technology neutral) 2530-2550MHz/2650-2670MHz February 2030

Radio spectrum of 800 MHz for the entire territory of Kyrgyzstan 
(technology neutral) 796-801MHz/837-842MHz September 2025

Radio spectrum of 800 MHz for the entire territory of Kyrgyzstan 
(technology neutral) 791-796MHz/832-837MHz December 2026

Radio spectrum of 900 MHz, 1800 MHz and 2100 MHz for the entire 
territory of Kyrgyzstan (technology neutral) October 2024 (1)

National license for electric communication service activity Unlimited term
Radio spectrum for the operation of radio relay station for the entire 
territory of Kyrgyzstan December 2024 (2)
National license for services on data traffic Unlimited term
Radio spectrum of 2360 – 2400 MHz (technology TDD) for Bishkek city October 2031

 (1)  The license for  radio spectrum of 900 MHz, 1800 MHz and 2100 MHz was renewed in September 2024 for a period of 5 years  and will expire on October 30, 
2029

 (2) In accordance with local law, we plan to submit an application for the renewal of the license for radio spectrum for the operation of radio relay station before 
November 13, 2024. Should the renewal be granted, the renewed license will expire in December 2029. License renewals are typically granted by the regulator 
except in cases of inefficient use of the provided spectrum, significant violations by the operator or other equivalent circumstances.

Distribution 

We distribute our products in Kyrgyzstan through owned monobranded stores, franchises and other distribution 
channels. As of December 31, 2023, we had 79 stores in Kyrgyzstan (as well as 7000+ other points of sale).

Mobile customers and mobile penetration rate

The table below presents our total number of customers and the total mobile penetration rate for all operators in 
Kyrgyzstan as of December 31, 2023 and December 31, 2022.

2022(1)

(millions of customers) Mobile Penetration
2023(1)

(millions of customers) Mobile Penetration
7.4 104.7% 7.6 105.5%

(1) Source: Open source reports of Service and Supervision in the Field of Communication under the Ministry of Digital Development of the Kyrgyz Republic 
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Description of Our Fixed-line Telecommunications Services 

In Pakistan, we offer internet and data connectivity services over a wide range of access media, covering major cities. 
We also provide cross border transit services. In Ukraine we offer voice, data and internet services to corporations, operators 
and consumers using a metropolitan overlay network in major cities and fixed-line telecommunications using inter-city fiber optic 
networks. We also offer Internet-TV using FTTB (Fiber to the building) technology in Ukraine. In Kazakhstan, we offer a range of 
fixed-line business services for B2O, B2B and B2C segments. In Uzbekistan, we offer voice, data and internet services to 
corporations, operators and consumers using a metropolitan overlay network in major cities and fixed-line telecommunications 
using inter-city fiber optic and satellite-based networks. We do not offer fixed-line telecommunications services in Bangladesh or 
Kyrgyzstan. 
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Fixed-line Business in Pakistan  

The table below presents a description of the fixed-line telecommunications services we offer in Pakistan.

Services
• Data and voice services over a wide range of access media, covering more than 225 locations, including all  the major cities
• Data services being provided to the enterprise customers include: dedicated internet access, VPN (virtual private 

networking), leased lines & fixed telephone
• Domestic and international transit leased lines, domestic and international MPLS, and IP transit services through our access 

network
• High-speed internet access (including fiber optic lines)
• Software-Defined Wide Area Network (“SD-WAN”)
• Telephone communication services, based on modern digital fiber optic network
• Value added services including Universal Access Number (UAN) and Toll Free numbering (TFN) services 
• Cloud based contact center and helpdesk solutions and enterprise surveillance bundled with Fixed voice and data 

connectivity
• Dedicated lines of data transmission
• Dedicated line access and fixed-line mobile convergence

Coverage
• Wired and wireless access services include FTTx, PMP (point to multipoint), point-to-point radios, VSAT and Microwave links 

connecting more than 225 locations across Pakistan
Operations

• Long-haul fiber optic network covers more than 13,000 kilometers and is supplemented by wired and wireless networks
Customers

• Enterprise customers
• Domestic and international carriers

• Corporate and individual business customers

Distribution  

We utilize a direct sales force in Pakistan for enterprise customers. This dedicated sales force has three channels 
dedicated to SMEs, large/key accounts and business-to-government. These channels are led by individual channel heads who 
further employ a team of regional sales managers in different regions, which are further supported by a sales force, including 
team leads and key account managers. Keeping in view the growing demand for connectivity throughout the country we have 
partnered externally to enable a new indirect sales channel team specifically targeting those areas where our direct sales teams 
are not available. There is also a centralized telesales executive team led by a manager who upsells through targeted 
campaigns.

Competition 

In Pakistan, our fixed-line business operates in a competitive environment with other providers of fixed-line corporate 
services, carrier and operator services and consumer internet services. The table below presents our competitors in the internet 
services, carrier and operator services and fixed-line broadband markets in Pakistan.

Internet Services
• PTCL • Transworld • World Call
• Wateen • Cybernet • Multinet

Carrier and Operator Services
• PTCL • Transworld • World Call
• Wateen • Telenor Pakistan

Fixed-line Broadband
• Pakistan Telecommunication Company 

Limited, or “PTCL”
• Cybernet • Supernet

• Multinet • Nexlinx
• Wateen • Nayatel

35



Licenses 

The table below presents a description of business licenses relevant to our fixed-line business in Pakistan.  Unless 
noted otherwise, we plan to apply for renewal of these licenses prior to their expiration.

Services License Expiration
Long Distance & International (“LDI”) Nationwide and International 2024
Local Loop (fixed line and/or wireless 
local loop with limited mobility)

Regional 2024(1)

Telecom Tower Provider (“TTP”) Nationwide 2032

(1) Our wireless local loop license will expire in November 2024. We have applied with the PTA for the renewal of our regional WLL license 
under the category of a national fixed line license (without spectrum), which, if approved, will allow us to continue our operations nationwide. 
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Fixed-line Business in Ukraine 

The table below presents a description of the fixed-line telecommunications services we offer in Ukraine.

Services
• Corporate internet access using various last mile technologies (optical and copper lines, FTTB, xDSL, MW RRL, WiMax, Wi-

Fi, 2/3/4G) at speeds ranging from 2 Мbit/s to 10 Gbit/s and additional services (IP-addresses, BGP, Backup, SLA, corporate 
Wi-Fi, DDos protection)

• Fіxed-line telephone: IP-lines, SIP-Trunk, analog telephone, ISDN PRI, 0-800, Virtual PBX
• Data transmission (IPVPN and VPLS)
• FMC
• FTTB services tariffs for fixed-line broadband internet access targeted at different customer segments

Coverage
• Provided services in 130 cities in Ukraine

• Engaged in a project to install FTTB for fixed-line broadband services in approximately 44,393 residential buildings  providing 
over 61,389 access points.

Our joint carrier and operator services division in Ukraine provides local, international and intercity long-distance voice 
traffic transmission services to Ukrainian fixed-line and mobile operators on the basis of our proprietary domestic long-distance/
ILD network, as well as IP transit and data transmission services through our own domestic and international fiber optic 
backbone and IP/MPLS data transmission network. We derive most of our carrier and operator services revenue in Ukraine from 
voice call termination services to our own mobile network and voice transit to other local and international destinations.  

Competition

As a result of martial law declared in Ukraine, government figures on the voice services, data services and retail internet 
services market for the end of 2021, 2022 and 2023 are not available. Based on data from the National Commission for the State 
Regulation of Communications (“NCCIR”) as of September 30, 2021, we estimate that there are more than 3,000 internet service 
providers in Ukraine. According to the NCCIR, as of September 30, 2021, Kyivstar led the fixed broadband market with 1.2 
million customers, which corresponded to a 14.5% market share. The table below presents our primary competitors in Ukraine in 
the services indicated according to the latest published information from NCCIR available to us (which is as of September 30, 
2021). The market share information of the top five ISPs has not been provided due to the lack of current figures from the 
NCCIR.

 

Voice Services(1) and Data Services(2)

Ukrtelecom Data Group Farlep-Invest (Vega)

Retail Internet Services

Kyivstar Ukrtelecom Data Group and Volia

(1) Voice service market for business customers only.

(2) Data services for corporate market only. 

Source:  NCCIR as of September 30, 2021

Distribution  

Our company emphasizes high customer service quality and reliability for its corporate large accounts while at the same 
time focusing on the development of its SME offerings. We sell to corporate customers through a direct sales force and various 
alternative distribution channels such as IT servicing organizations and business center owners, and to SME customers through 
dealerships, direct sales, own retail and agent networks. We use a customized pricing model for large accounts which includes 
service or tariff discounts, volume discounts, progressive discount schemes and volume lock pricing. We use standardized and 
campaign-based pricing for SME customers. Our residential marketing strategy is focused on attracting new customers. We offer 
several tariff plans, each one targeted at a different type of customer. In addition, we have been able to benefit from cross-selling 
our products. As of December 31, 2023, our penetration of fixed-mobile convergence (“FMC”) in fixed broadband was 81%, due 
to a high level of migration of mobile customers to FMC. 

Licenses 

Following legislative changes, including the changes to the Law “On Telecommunications” made in 2019 by the 
Ukrainian Parliament, state licensing of fixed-line telecommunications services has now been abolished. Accordingly, our fixed-
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line business in Ukraine no longer requires licensing in order to operate. However, the licensing requirements in respect of radio 
frequency resource (RFR) use remains unchanged following the changes to the Law “On Telecommunications” made in 2019.
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Fixed-line Business in Kazakhstan  

The table below presents a description of the fixed-line telecommunications services we offer in Kazakhstan.

Services
• High-speed internet access
• Local, long distance and international voice services over IP
• Local, intercity and international leased channels and IP VPN services
• Cloud services, BeeTV, Internet of Things (IoT)
• Integrated corporate networks (including integrated network voice, data and other services)
• FMC product, including mobile bundles and video content from Amediateka and IVI, and additional SIM cards for family
• ADSL, FTTB, Wi-Fi, WiMax, VSAT, GPON, WTTX

Distribution   

We are focusing on customer base and revenue growth, which we aim to promote by expanding our transport 
infrastructure, developing unique products, strengthening our position in the market and enhancing our sales efforts and data 
services, and Fixed Virtual Network Operator (FVNO) activity. 

Competition 

The table below presents our competitors in the fixed-line telecommunications services market in Kazakhstan.  

Internet, Data Transmission and Traffic Termination Services
• Kazakhtelecom • TransTelecom (owned by Kazakhstan Temir Zholy, the 

national railway company)

• KazTransCom, Jusan mobile (Kcell own a 20% share) • Astel (a leader in the provision of satellite services)
• Alma TV

Licenses 

The table below presents a description of business licenses relevant to our fixed-line business in Kazakhstan. Unless 
noted otherwise, we plan to apply for renewal of these licenses prior to their expiration.

Services License Expiration
Long-distance and International Nationwide Unlimited
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Fixed-line Business in Uzbekistan 

In Uzbekistan, we provide B2B and O2O (Operator to Operator) offerings. The table below presents a description of the 
fixed-line telecommunications services we offer in Uzbekistan. 

Services
• Fixed-line services, such as network access
• Internet and hardware and software solutions, including configuration and maintenance
• High-speed internet access (including fiber optic lines and fixed wireless access)
• Telephone
• Long distance and international long-distance telephone
• Dedicated lines of data transmission
• Dedicated line access and fixed-line mobile convergence

Coverage
• Provided services nationwide

Distribution 

One of our priorities in Uzbekistan is the development of information and communications technology, which supports 
economic development in Uzbekistan. Our strategy includes maintaining our current market position by retaining our large 
corporate client customer base.  

Competition 

There is a high level of competition in the capital city of Tashkent, but the fixed-line internet market in most of the other 
regions remains undeveloped. The table below presents our competitors in the fixed-line services market in Uzbekistan.

Fixed-line Services
• Uztelecom • Sharq Telecom
• East Telecom • TPS
• Sarkor Telecom • EVO

• Others

Licenses 

The table below presents a description of business licenses relevant to our fixed-line business in Uzbekistan. Unless 
noted otherwise, we plan to apply for renewal of these licenses prior to their expiration.

Services License Expiration
Fixed-line, long distance and international Nationwide Unlimited
Data Nationwide Unlimited
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Regulatory
For a description of certain laws and government regulations to which our main telecommunications businesses are 

subject, see —Regulation of Telecommunications.

The voice, data, value-added, connectivity, and other services that we provide may expose us to sanctions and 
embargo laws and regulations of the United States, the United Nations, the European Union, the United Kingdom and the 
jurisdictions in which we operate. We currently face civil instability within our geographic footprint, and in this context, changes in 
local regulation and laws can be unpredictable, arbitrary and/or politically motivated, and such changes may result in material 
adverse consequences for the Group. Under the circumstances of the ongoing war in Ukraine, military conflicts, and civil unrest 
in other countries in which we have a footprint, governments have in the past and could in future pass and enforce sanctions and 
other measures that materially and adversely impact our operations or our ownership in our businesses, without regard to pre-
existing laws and foreign investment assurances. In addition, as a global telecommunications company, we have roaming and 
interconnect arrangements with mobile and fixed-line operators located in the majority of countries throughout the world, 
including in countries that are the target of certain sanctions restrictions. For a discussion of the sanctions regimes we are 
subject to, including the risks related to such exposure, see —Risk Factors—Regulatory, Compliance and Legal Risks—
Violations of and changes to applicable sanctions and embargo laws, including export control restrictions, may harm our 
business.

Seasonality

Telecommunications services are often impacted by seasonality, with certain months seen as higher consumption 
periods and others as low. Given the geographical diversity of our markets and the re-distribution of our Group revenues in a way 
that each operating company has a noticeable impact, it is not possible to talk about high and low seasons for the Group as a 
whole. Seasonality trends might be further disrupted, somewhat materially, but not fully predictably, by the changing time of 
Ramadan and the Islamic religious festivals in Pakistan and Bangladesh, the timing or timings of our operating companies’ 
repricing actions and the large-scale network rollouts. In 2023, our business continued to be impacted, to some extent, by each 
of these trends. We continued to experience impacts on business as a result of the onset of the war in Ukraine (including the 
infrastructure damage and the population displacement it generated as well as the depreciation of local currencies). We were 
also impacted by the cyber-attack on Kyivstar in December 2023, the subsequent  network shutdown and the customer retention 
programs which followed. We were further impacted by extreme climate events, such as the cyclone in Bangladesh and floods in 
Pakistan as well as the pre-election climate and consumer sentiment in those markets. These irregularities, as well as some 
residual impacts of COVID in 2021 and 2020, make it impossible to isolate the specific impact of seasonality, if any, on our 
business through 2023.

Corporate Governance 
As a Bermuda incorporated exempt company with ADSs listed on the NASDAQ Capital Market, VEON follows a set of 

governance principles other than the Dutch ones, and as the Dutch Corporate Governance Code only applies to companies 
incorporated in the Netherlands, we have chosen not to comply with the best practice provisions of the Dutch Corporate 
Governance Code as at the date of this report. However, annually, we do consider and make an assessment of our directors’ 
independence, as if the Dutch Corporate Governance Code applied to us, and we also consider the principles of the Dutch 
Corporate Governance Code from time to time in other matters. There is also no other external corporate governance code that 
the company follows. 

The Company has implemented a Code of Conduct that sets forth the framework and principles in key areas, including 
our zero tolerance for bribery, to ensure we adhere to the highest standards of ethical conduct. The Company also has a 
Business Code of  Conduct which established basic requirements and responsibilities for our business partners. Please refer to 
Code of Ethics for further information on the Company. 

The Company’s zero tolerance for bribery is underpinned by VEON’s Anti-bribery and Corruption policy which outlines 
the Company’s risks related to bribery and corruption, highlights VEON Group personnel’s responsibilities under the relevant 
anti-corruption laws and Company policies, and provides the tools and support necessary to identify and combat those Bribery 
and Corruption risks. Other related policies include the Anti-Money Laundering and Counter-Terrorist Financing Policy (AML/CTF 
Policy), Sanctions and Export Controls Policy, Conflict of Interest Policy, Third Party Risk Management Policy, Group Contracting 
Framework and Speak Up: Raising Concerns and Non-Retaliation Policy.

Regarding third party due diligence and standards for the selection, screening, engagement, retention, and monitoring of all third 
parties. Key requirements include:

a. all third parties must be screened for sanctions and restricted party risk in accordance with the requirements of the 
Sanctions Policy and the AML/CTF Policy; 

b. selection, engagement, and retention of business partners, are subject to a risk-based evaluation, including risk 
assessment and due diligence -the risk assessment must also include a check against our “red flag vendors list”; and
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c. implementation of a risk-based approach for conducting ongoing monitoring of business partners throughout the course 
of the relationship to ensure, amongst other criteria, the business partners are in compliance with the Business Partner 
Code of Conduct. 

The Guidelines for OpCo CSR Strategies and Social Contributions codify that the Company does not make donations of 
any type, either in cash or in kind, to political parties, organizations, factions or movements of public or private nature, whose 
activity is clearly linked with political or religious activities. In adherence with the principles of transparency the Company also 
publishes its corporate citizenship strategy, performance and programs in its annual sustainability report.

Information Technology and Cybersecurity  
We have restructured VEON’s cybersecurity policy landscape to properly reflect our ambitions to become an information 

security certified company through reworking all of our cybersecurity standards to provide tactical cybersecurity guidance in 
accordance with  ISO 27001 and certain process handbooks (especially risk management and incident management handbooks) 
at the operational level. In order to enhance collaboration across the VEON Group, we commenced a new roadmap initiative to 
enhance alignment and transparency between HQ and our operating company cybersecurity teams. We have conducted several 
collaboration sessions with various operating company teams to identify potential  improvement areas and to align on a future 
roadmap plan with special focus placed on potential cybersecurity threats. In December 2023, we engaged an independent 
external service provider to assess the maturity and compliance level of our HQ information security management system 
against industry standard ISO 27001 and achieved ISO 27001 certification in September 2024. 

As part of our overall strategy and ambition, in 2023, a special focus was given to the development, improvement and 
maintenance of our information technology and cybersecurity systems as well as to the development and execution of our 
cybersecurity policy. In 2023, we completed a project to enhance the anti-phishing mechanisms and safeguards for our email 
systems to provide an additional layer of security against phishing attacks that target our personnel through malicious emails. In 
2023, we also replaced our content management system (“CMS”) service provider in order to improve the performance and 
security of  the VEON corporate website and the content published there. The vendor selection process for the CMS migration 
was carried out diligently to avoid service and access disruptions on the VEON website. In order to effectively manage the third-
party provider associated risks, a vendor management handbook was introduced to establish a well-defined third-party 
management process. The goal of this vendor management handbook is to provide a detailed and systematic approach for 
effectively handling cyber security aspects of supplier relationships and service delivery within the VEON group environment. The 
vendor management process established at VEON is mainly composed of three phases including vendor onboarding, regular 
performance monitoring and exit or change actions depending on the measured performances of third-party providers.

We also initiated and in some cases completed upgrades to our digital business support systems (DBSS) across all of 
our operating companies in Bangladesh, Pakistan, Ukraine, Kazakhstan and Kyrgyzstan and DBSS has been deployed in our 
Uzbekistan Operating Company with completion expected in early 2025. The enhancement of our IT and cybersecurity 
capabilities optimizes controls, performance and the experience of our stakeholders as they use our core services. At the same 
time our advanced capabilities enables our operators to offer IT, cybersecurity and big data/artificial intelligence-based products 
as a part of their B2B portfolios. Our portfolio of advanced IT/big data services includes data-driven marketing (“AdTech”), risk 
scoring models, geo-analytics, video/audio analytics, cybersecurity as a service, private industrial networks, integration and cloud 
infrastructure services. Jazz, our operating company in Pakistan, extended the deployment of Kron’s PAM solution in the 
government and banking sector to utilize the cybersecurity-as-a-service model for revenue generation. Jazz also completed and 
unveiled Pakistan’s largest Tier III certified data center on January 25, 2022, which serves the business needs of our Pakistan 
operations, as well as those of the broader business community in Pakistan. A major technical upgrade was executed in 
Bangladesh to ensure efficient operations of our TV/media service enjoying 24 million monthly active users during the Football 
World Cup in 2022. Our operations in Kyrgyzstan and Kazakhstan offer cybersecurity as a service proposition on a commercial 
basis to major clients in the banking sector.

Risk Management and Strategy

Our cybersecurity risk management strategy consists of: 

a. investment in IT security and cybersecurity infrastructure;

b. detailed cybersecurity policies, procedures and robust educational trainings for our personnel;

c. an overall strategy to develop, improve and monitor our cybersecurity systems, processes, policies and governance 
frameworks that have been embedded into our overall risk management framework;

d. integrated third-party cybersecurity technologies and tools; and

e. governance through Board and management oversight. 

In 2023, we have restructured VEON’s cybersecurity policy landscape to properly reflect our ambitions to become an 
information security certified company through reworking all of our cybersecurity standards to provide tactical cybersecurity 
guidance in accordance with ISO 27001 and certain process handbooks (specially risk management and incident management 
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handbooks) at the operational level. In order to enhance collaboration across the VEON Group, we commenced a new roadmap 
initiative to enhance alignment and transparency between HQ and our operating company cybersecurity teams. We have 
conducted several collaboration sessions with various operating company teams to identify potential improvement areas and to 
align on a future roadmap plan with special focus placed on potential cybersecurity threats. In December 2023, we engaged an 
independent external service provider to assess the maturity and compliance level of our HQ information security management 
system against industry standard ISO27001 and achieved ISO 27001 certification in September 2024. Our operating companies 
in Bangladesh, Ukraine and Pakistan completed ISO 27001 (Information Security Management System) certification during 
2022. Our Bangladesh and Ukraine operating companies re-certified under ISO 27001 in 2023 and Jazz extended the scope of 
its ISO 27001 certification to cover telco core network, in addition to upgrading certain legacy cybersecurity solutions to enhance 
security incident detection and response coverage and implementing a multiple tier 1 systems at its disaster recovery site to 
ensure service availability where the primary site is affected by a cyber-attack or other disaster. Our operating companies in 
Kyrgyzstan and Kazakhstan similarly obtained ISO 27001 certification in early 2023. Further, in 2023, our microfinancing 
subsidiary in Mobilink Bank launched initiatives aiming to achieve ISO 27001 in 2024 with solid commitment and support 
provided from the management team and our Uzbekistan operating company has similarly launched initiatives to become ISO 
27001 complaint. Our Bangladesh operating company also has also implemented multiple tier 1 systems at its disaster recovery 
site to ensure service availability where the primary site is affected by a cyber-attack or other disaster. 

Penetration tests and so-called “ethical hacking” tests are being carried out frequently across our operating companies 
to assess the current cybersecurity levels and proactively detect possible weaknesses in different systems. This allows us to act 
on potential cybersecurity problems before they materialize. To increase cybersecurity awareness even further a new email 
“phishing campaign” has been launched. As a next step, employees’ cybersecurity awareness will be regularly monitored through 
new campaigns and an online awareness test. 

Finally, as part of the sale of our Russian Operations, starting in 2023, all our IT and cybersecurity applications which 
were operated from Russia have been relocated either to Kazakhstan (including, geo-redundant storage) or Amsterdam.

Governance

Cybersecurity and compliance with data protection regulations remain key priorities. The Audit and Risk Committee 
receives reports on our IT and cybersecurity activities on a semi-annual basis and any significant cybersecurity developments or 
incidents are reported to the Board of Directors if and when they arise. Chief information security officers of operating companies 
have distinguished professional certifications within cyber security relevant domains such as certified information systems 
security professional, certified information security manager, global information assurance certification, accompanied by 
experience gained especially in the telecom industry over the course of several years. Within their organizations they are usually 
positioned with a direct reporting function to chief information or technology officers so as to retain required empowerment to 
serve in a best way to defend cyber security interests of the operating companies. The Audit and Risk Committee  is responsible 
for regularly assessing cybersecurity risk and provides oversight of our IT and cybersecurity policies, procedures and strategies 
and receives regular reports from management, including the chief cybersecurity officers, relating to our cybersecurity practices, 
to assist with fulfilling this mandate.  

Our updated cybersecurity policy came into effect on February 2023. We regularly run cybersecurity forums to allow for 
structured and consistent governance throughout VEON, which is used to enforce the implementation of our cybersecurity policy, 
share best practices, lessons learned, industry developments, and other industries’ experiences. We have also established and 
continue to improve our VEON group-wide horizontal experience exchange mechanism to share best practices in cybersecurity 
as well as to report and track operational alarms, ongoing attacks and more across operating companies to enable us to respond 
to cyber threats of global scale.  

Cybersecurity Incidents

In December 2023, our Ukrainian subsidiary, Kyivstar was the target of a widespread hacker attack that caused 
technical failure and disruption to its services. As a result of the attack, provision of voice and data connectivity on mobile and 
fixed networks, international roaming, and SMS services, amongst others were temporarily unavailable for Kyivstar customers in 
Ukraine and abroad. In collaboration with the Ukrainian law enforcement, the Security Service of Ukraine and government 
agencies, Kyivstar was able to restore its services in multiple stages starting with voice and data connectivity and immediately 
launched offers to thank its customers for their loyalty once the network was stabilized from the attack.

There was no material financial impact on VEON’s consolidated results for the year ended December 31, 2023 due to 
the service disruptions and related direct costs of the attack. However, there was a material impact on VEON’s consolidated 
revenue and EBITDA results for the six months ended June 30, 2024 associated with the revenue loss arising from the customer 
loyalty measures taken by Kyivstar in order to compensate for the inconvenience caused during the disruptions. In total, the 
cyber-attack and dedicated customer retention program has resulted in a loss of UAH 0.8 billion (US$23 million) on revenue and 
a loss of UAH 0.9 billion (US$24 million) in EBITDA during the year ended December 31, 2023. The incident had a significant 
impact on consolidated revenue results for the six-months ended June 30, 2024 associated with the revenue loss arising from 
the customer loyalty measures taken by Kyivstar in order to compensate for the inconvenience caused during the disruptions. 
The impact of these offers on operating revenue for the six-months ended June 30, 2024 was US$46 million. We expect no 
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further impact on our financial results arising from the customer loyalty measures under the retention programs, which ended 
during the first half of 2024.

Intellectual Property 

We rely on a combination of trademarks, service marks and domain name registrations, copyright protection and 
contractual restrictions to establish and protect our technologies, brand name, logos, marketing designs and internet domain 
names. We have registered and applied to register certain trademarks and service marks in connection with our 
telecommunications and digital businesses in accordance with the laws of our operating companies. Our registered trademarks 
and service marks include our brand name, logos and certain advertising features. Our copyrights and know-how are principally 
in the area of computer software for service applications developed in connection with our mobile and fixed-line network platform, 
our internet platforms and non-connectivity service offerings and for the language and designs we use in marketing and 
advertising our communication services. For a discussion of the risks associated with new technology, see Risk Factors—
Operational Risks—The loss of important intellectual property rights as well as third-party claims that we have infringed on their 
intellectual property rights could significantly harm our business. 

Sustainability
   The Group CFO oversees the corporate sustainability (ESG) program and confers with our management in 
connection with executing its duties. VEON’s approach with respect to corporate sustainability is defined and reviewed 
periodically by the “ESG Steering Committee” chaired by the Group CFO with all relevant Group-level directors as members of 
the ESG Steering Committee.  

Our approach to sustainability goes beyond corporate social responsibility and is centered around our mission to 
provide customers with connectivity, access to information and other vital digital services. We believe that connectivity and 
communication are essential humanitarian needs, whether it be connecting with loved ones, seeking help or searching for 
information and news from reliable sources, which entails a strong emphasis on the “social” pillar of the ESG framework. 
Through our strategy based on three pillars – “Digital Operator 1440”, “Digital Assets”, and “Infrastructure” – we transform lives, 
create opportunities for greater digital inclusion, empower people and drive economic growth. We engage with VEON 
stakeholders aiming to the sustainable value creation and long-term success of our business. Our digital entrepreneurship and 
digital skills and literacy programs help us to contribute to long-term socioeconomic value for the communities we serve. Through 
promoting digital equity and inclusion and creating new opportunities for participants, these programs also contribute to the 
demand for digital products and services, which in turn creates new opportunities for our business. In parallel with the “social” 
elements of our approach to ESG, we simultaneously ensure due attention is paid to the “governance” pillar. Indeed, we strive to 
act as good corporate citizens, promoting and reinforcing ethical business behavior with responsible corporate governance all 
with the aim of delivering on operational performance. VEON is committed to creating social and business value by making 
impactful investments that help create new services, partnerships and forums, which in turn enable and empower the people we 
serve across our markets. 

Our Integrated Annual Report 2023 is guided by the principles of stakeholder engagement and materiality of the Global 
Reporting Initiative (GRI), utilizes ESG KPIs for the Mobile Industry recommended by GSMA as well as WEF’s Stakeholder 
Capitalism metrics and is aligned with the UN’s 17 Sustainable Development goals.   

As part of our reporting cycle, we assess the effectiveness of our sustainability strategy and revise it when needed. 

Our approach to the identification, management and evaluation of sustainability is guided by three main principles:  

• Stakeholders: By engaging with our stakeholders, we understand their concerns and expectations, and consider their 
opinions in our decision-making;  

• Materiality: We conducted our most recent materiality assessment in 2022, which defined our priority topics to focus on 
as a Company, following engagement with internal and external stakeholders. Over the past year, the Board and 
management reviewed this materiality analysis, and believe these issues are still the most relevant to VEON and its 
stakeholders. VEON has therefore remained focused on progressing with the economic, social, environmental and 
governance issues that are most material to our business and stakeholders. VEON’s material topics shape our 
approach to earning and preserving value for our stakeholders, while our license to operate focuses on efforts aimed at 
improving and sustaining our operations. Altogether, these are VEON’s material matters, emphasizing the most critical 
areas that provide long-term sustainable benefits to all our stakeholders; and  

• Accountability: We are accountable to our stakeholders through the publication of our Integrated Annual Report. We 
also share periodic updates with internal stakeholders, including members of management, to inform them about key 
sustainability-related developments and our sustainability performance. 

Our approach to sustainability disclosures meets Global Reporting Initiative standards at the “core” level, follows the guidance in 
the AA1000 Accountability Principles Standard and is influenced by International Integrated Reporting Council guidance. For the 
AA1000 Principles, our assured engagement was planned and performed to meet the requirements of a Type 1 “moderate level” 
of assurance as defined by AA1000 Assurance Standard (AA1000AS) 2008. 
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In February 2024, MSCI upgraded VEON’s ESG rating from “A” to “AA” for its Environmental, Social, and Governance 
performance1. We are also proud to be a member of the GSM Association’s (GSMA) climate action taskforce and are planning to 
align with the organization’s goal of achieving net-zero GHG emissions for our industry by 2050. By taking this step, we are 
working towards setting climate action targets for our business that help our industry meet its emissions objectives. Furthermore, 
all our operating companies participated, for the first time in 2023, in the GSMA’s “Energy Benchmark Initiative.”

Our support for our industry’s ambitions corresponds with a variety of existing initiatives to reduce the energy intensity 
of our business. VEON continues to work to further reduce the Group’s emissions wherever possible, committing and acting by 
moving more toward focusing on how to further reduce energy consumption. We are committed to mitigating our carbon footprint 
and the rollout of network energy-efficiency measures, which will contribute to a low-carbon economy as well as offer us the 
potential to reduce our operating costs over time. We continue to upgrade existing diesel- and petrol-powered units with more 
energy-efficient, hybrid and renewable energy-powered network equipment and, where practical, increase the number of base 
transceiver stations situated outside to reduce the energy use involved in keeping them cool. In some markets we share tower 
capacity with other operators, which has had a direct positive impact on our energy consumption and our environmental footprint. 
We keep abreast of local environmental legislation and strive to reduce the environmental impact of our operations through 
responsible use of natural resources and by reducing waste and emissions. 

Our operating companies continue to develop innovative solutions to reduce energy intensity, such as powering 
telephone exchange stations on solar energy, installing state-of-the-art on-grid photovoltaic systems and carrying out training on 
renewable energy solutions to ensure stakeholders are aware of our carbon– and cost-saving benefits. Across our organization, 
we continued working on reducing the carbon footprint of our offices, with a variety of initiatives including switching to LED 
lighting. Additionally, our recent decision to encourage hybrid working as a permanent change to our HR policy at our Amsterdam 
and Dubai offices will enable us to make an additional contribution to reducing the carbon footprint of our headquarters function. 
1 The use by VEON of any MSCI ESG RESEARCH LLC or its affiliates (“MSCI”) data, and the use of MSCI logos, trademarks, service marks or index names herein, 
do not constitute a sponsorship, endorsement, recommendation, or promotion of VEON by MSCI.  MSCI services and data are the property of MSCI or its information 
providers, and are provided ‘as-is’ and without warranty.  MSCI names and logos are trademarks or service marks of MSCI.

Diversity, Equity and Inclusion

Within ESG, a particular focus for the Company, as a major employer, is diversity, equity and inclusion (DE&I). In 
December 2022, the Company appointed Ana de Kok Reyes as Group Diversity and Inclusion officer to strengthen our 
commitment to DE&I, ensuring our vision is aligned across our footprint and deploying best practices across our workforce. In 
2023, the Company also adopted a 360-degree approach to DE&I which considers a multitude of perspectives which captures 
people, product, partner and community.

We have also undertaken a number of DE&I initiatives at the operating company level. For example, in 2023, Jazz, our 
operating company in Pakistan, launched an industry-first program for female leadership development in collaboration with the 
country’s top business school in hopes of addressing the gender leadership gap. This five-year program provides scholarship for 
leadership development training programs and aims to train 1,000 women leaders to serve the nation by 2028. At Jazz, we have 
also adopted “She’s Back,” which is a women returnship platform for bringing women back to work after a career break. In our 
Kazakhstan operating company, we have implemented initiatives that provide or promote the establishment of waiting rooms for 
children in major offices, remote and hybrid work schedules, access to educational platforms during maternity/paternity leave and 
maternity leave pay above the mandatory minimum level to help parents and women stay productive and build fulfilling careers 
without sacrificing their family lives.

EU Taxonomy Regulation
This section below is specifically prepared from view of VEON Ltd., the ultimate shareholder of the Company and are 

not applicable to VEON Holdings B.V.

In 2019, the European Commission (EC) presented the Green Deal of the European Union (EU), to reach a climate-
neutral EU economy by 2050 – an economy with net-zero greenhouse gas (GHG) emissions, with a GHG-reduction of 55% 
implemented in 2030.

In this context, the EU Taxonomy Regulation became effective mid-2020 (Regulation (EU) 2020/852), which up to now 
has been supplemented and amended by Commission Delegated Regulations (EU) 2021/2139, 2021/2178, 2023/2485 and 
2023/2486). The EU Taxonomy is mandatory when assessing and considering economic activities ‘environmentally sustainable’ 
in line with the Article 3 of the Regulation (EU) 2020/852.

The EU published a catalog of sustainable activities in the manner of the EU Taxonomy ('EU Catalog') relating to six 
sustainability objectives as stated in Article 9 of the Regulation (EU) 2020/852: climate change mitigation; climate change 
adaptation; sustainable use of water and marine resources; transition to a circular economy; pollution prevention and control; 
protection and restoration of biodiversity and ecosystems.

By Delegated Regulations (EU) 2021/2139 Article 1, it is determined which economic activities can be considered. By 
implementing the first stage of the EU’s taxonomy in 2021 (reporting on eligibility for potentially sustainable activities), we 
concluded that the impact of the framework in relation to the first two environmental objectives is limited under VEON’s business 
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model. As of 2022, it was required to report if eligible activities on the first two environmental objectives can be considered 
‘environmentally sustainable’, i.e. Taxonomy-aligned.

This alignment depends on technical screening criteria that must be fulfilled as mentioned in Annexure referred to in the 
Article 1 of Delegated Regulations (EU) 2021/2139. These technical screening criteria determine the conditions under which an 
economic activity qualifies as contributing substantially to environmental objectives - and determine whether that economic 
activity causes no significant harm to any of the other environmental objectives and comply with minimum safeguards. As of June 
2023, the remaining four of the six objectives have been added. Regarding new activities prescribed: this has little impact on 
VEON.

We performed an analysis based on the activities and criteria as described in the relevant Delegated Act (Annexure I 
referred to in Article 1 of the EU 2021/2139) for each theme to determine substantial contribution (SC) and substantiate the do no 
significant harm criterion (DNSH). The third criterion is compliance with minimum social safeguards: here we performed an 
analysis on three levels: product level, organizational level and responsible supply chain level.

On product level, reference was made to eligible product passports or supplier-self-declaration when available. In the 
non-EU market activities of VEON, these eligible product passports or supplier declarations are not always available (yet). On 
organizational level VEON’s risk management and incident reports were analyzed. Compliance with minimum safeguards is 
enforced by suppliers accepting the VEON Supplier Code of Conduct and in case of shortcomings by corrective actions.

Judgments and assumptions made by management regarding the EU Taxonomy

Based on our assessment of the current EU Taxonomy Regulation, we conclude that various aspects are open to 
multiple interpretations. In preparation of the required EU Taxonomy disclosures, management made judgments and 
assumptions. We concluded that we have eligible activities in one out of six environmental objectives stated in Article 9 of the 
Regulation (EU) 2020/852: climate change mitigation. The amount and proportion of eligible, aligned, and non-eligible activities 
are reported in the tables on the next pages.

We conclude that the below economic activities described in the EU Taxonomy apply to VEON as eligible. Based on our 
assessment we found that our eligible 2022 economic activities cannot be considered ‘environmentally sustainable’, i.e. 
Taxonomy-aligned. For 2023 we have found a small portion of our activities related to maintenance and repair of energy efficient 
equipment to be ‘environmentally sustainable’.

Climate change mitigation eligible activities

4.2 - Energy generation using concentrated solar power technology
6.5 - Transport by motorbikes, passenger cars and light commercial vehicles
7.3 - Installation, maintenance, and repair of energy efficiency equipment
7.6 – Installation, maintenance, and repair of renewable energy technologies
7.7 - Acquisition and ownership of buildings
8.1 - Data processing, hosting, and related activities

Climate change mitigation alignment analysis

On November 24, 2022, VEON announced the sale of its Russian operations, and the Russian business was, in line 
with the IFRS 5, (Non-current Assets Held for Sale and Discontinued Operations,) requirements, treated as a discontinued 
operation, and accounted for as an “Asset held for sale (refer to Note 10 —Held for Sale and Discontinued Operations in our 
Consolidated Financial Statements for further details). The Turnover, Operational expenditure (Opex) and Capital expenditure 
(Capex) in this disclosure exclude our Russian operations. In 2023, our Russian operations did not include eligible taxonomy 
turnover, nor taxonomy aligned Opex or Capex.

Climate change mitigation means the process of holding the increase in the global average temperature to well below 
2°C and pursuing efforts to limit it to 1.5°C above pre-industrial levels, as laid down in the Paris Agreement. Below we describe 
the nature of our Taxonomy eligible and aligned economic activities.

The eligible capital and operating expenditure includes those that are related to the purchase of output from Taxonomy-
aligned economic activities and individual measures enabling the target activities to become low-carbon or to lead to GHG-
reductions. To determine whether eligible activities are Taxonomy aligned, the activities were assessed to the 3 alignment 
criteria:

1. Substantial contribution (SC) to climate change mitigation
2. Does not do significant harm (DNSH) to climate change adaptation, nor to transition to a circular economy and/or 

pollution prevention and control
3. Compliance with minimum safeguards

We found our Taxonomy aligned 2023 Opex and Capex economic activities in relation to climate change mitigation to be 
negligible (0%). The proportion of 2023 eligible, aligned, and non-eligible climate change mitigation activities are reported below 
in terms of EU Taxonomy Opex and Capex: 

Table 1 - Proportion of Taxonomy-eligible and Taxonomy-non-eligible economic activities 2023
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Total (USD million)*

Proportion of Taxonomy-
eligible economic 

activities
(in %)

Proportion of Taxonomy-non- 
eligible economic activities 

(in %)

Turnover  3,698  — %  100 %

Operating expenditure (Opex)  (2,770)  0.03 %  99.97 %

Capital expenditure (Capex)  998  10.33 %  89.67 %

*Note: FY 2023 Turnover, Opex, and Capex amounts exclude Russian operations, which were reclassified as ‘held for sale’ and ‘discontinued 
operations’ in 2022, Refer Note 10- Held for sale and discontinued operations in the Consolidated Financial Statements.

EU Taxonomy Turnover KPI

We concluded that VEON’s eligible EU Taxonomy Turnover is nil, as VEON's core economic activities are not described 
in the Delegated Acts on the six environmental objectives.

In addition, as electronic communications networks (telecommunication) as such are not included as an activity under 
the current coverage of the Taxonomy delegated act, management is not able to qualify certain network roll-out activities as 
environmentally sustainable under the EU Taxonomy Regulation. Industry alignment on treatment of this topic is ongoing.

As our core economic activities are not covered by the listed activities in Annex I of the EU Taxonomy Regulation (EU) 
2021/2139) and are consequently Taxonomy-non-eligible, we have not performed Taxonomy-Alignment assessment for turnover.

Our assessment of Taxonomy-eligibility is focused on economic activities defined as the provision of goods or services 
on a market, thus (potentially) generating revenues. In this context, we, as a telecommunications group, define voice, fixed 
broadband, data- and digital services as the core of our business activities.

We define activities such as the acquisition/construction of new buildings (for our shops, front and back offices, 
warehouses, data centers) and towers or the transport for our administrative and engineering staff as support activities for our 
core business activities. They are not reported as Taxonomy-eligible activities and not included in our turnover KPI as they are 
not generating external turnover on a standalone basis.

Accounting Policies

The key performance indicators (“KPIs”) include the turnover KPI, the Opex KPI and the Capex KPI. The specification of the 
KPIs is determined in accordance with Annex I of the Art. 8 Delegated Act. We describe our accounting policy in this regard as 
follows:

Turnover KPI 

The proportion of Taxonomy-eligible economic activities in our total turnover has been calculated as the part of net 
turnover derived from products and services associated with Taxonomy-eligible economic activities (numerator) divided by the 
net turnover (denominator). The denominator of the turnover KPI is based on our consolidated net turnover in accordance with 
IAS 1.82(a). For further details on our accounting policies regarding our consolidated net turnover, please refer to Note 24 of our 
Annual Report 2023. With regard to the numerator, under the current environmental objectives of the EU Taxonomy, climate 
change mitigation, VEON had no eligible 2023 turnover-generating activities.

Opex KPI

The Opex KPI is defined as Taxonomy-eligible Opex (numerator) divided by our total Opex (denominator). With regard 
to the numerator, we refer to our explanations below. Total Opex consists of direct non-capitalized costs that relate to purchase of 
renewable energy, short-term lease, and maintenance and repair of equipment.

Capex KPI

The Capex KPI is defined as Taxonomy-eligible Capex (numerator) divided by our total Capex (denominator). With 
regard to the numerator, we refer to our explanations below.

Total Capex consists of additions to Property and Equipment and Intangible assets during the financial year. Total 
Capex can be reconciled to our consolidated financial statements as the reference to the sum of total Additions line of Note 12 
and Note 13. 
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Explanations on the numerator of the Opex KPI and the Capex KPI

Opex and Capex with regard to support activities are included in table 2 and 3 below - and were considered for 
calculating of the proportion of Taxonomy-eligible and Taxonomy-non-eligible economic activities in Opex and Capex (Table 1). 

For the allocation of Opex and Capex management have identified the relevant purchases and measures and identified 
the primarily related economic activity in the Climate Delegated Act. In this way, no Opex or Capex was considered more than 
once. Of 2023 Opex, a negligible percentage of 0.002% (2022: 0%) is considered aligned under the current EU Taxonomy 
Regulations (Annex I referred to in Article 1 of Delegated Regulations (EU) 2021/2139), 0% of 2023 Capex is considered aligned 
(2022: 0%). This low percentage of alignment is partly related to unavailability of product certifications regarding purchased 
goods and services in VEON’s non-EU core markets. A higher percentage of aligned activities from elements of Opex and Capex 
could have existed, but management was not able to validate such alignment due to lack of substantial information available.

We have identified the following economic activities in the Climate Delegated Act (Article 1) resulting in Opex which are 
considered eligible:

Table 2 - Individually Taxonomy-eligible Opex and the respective 2023 economic activities

Description of the individually Taxonomy-eligible 
purchased output/measure

Respective economic activity (s) Amount, 
USD million

Purchase of electricity generated from renewables 4.2. Electricity generation using concentrated solar 
power (CSP) technology

-0.16

Vehicle fleet (leasing) 6.5. Transport by motorbikes, passenger cars and light 
commercial vehicles

-0.6

Maintenance and repair of the energy efficient 
equipment related to base stations

7.3. Installation, maintenance, and repair of energy 
efficiency equipment

-0.05

Total (0.8)*

* 2023 Opex related to climate change limitation is limited to 0.03% of 2023 Opex and considered immaterial. The results of the management’s 
analyses are therefore not included in this disclosure.

We have identified the following economic activities in the Climate Delegated Act (Article 1) resulting in Capex which are 
considered eligible:

Table 3 - Individually Taxonomy-eligible Capex and the respective 2023 economic activities

Description of the individually Taxonomy-eligible 
purchased output/measure 

Respective economic activity (Annex I to Climate 
Delegated Act) 

Amount, 
USD million

Maintenance and repair of energy efficient equipment 
for our base stations 

7.3. Installation, maintenance, and repair of energy 
efficiency equipment      14.5*

Installation, maintenance, and repair of renewable 
energy technologies for our base stations 

7.6. Installation, maintenance, and repair of renewable 
energy technologies       5.4*

Buildings, considering legal or economic ownership, 
including the right of use from a building lease. 
Includes shops, offices, warehouses, and towers 7.7. Acquisition and ownership of buildings        3.1*

Build-out and upgrade of energy efficient and high-
speed network infrastructure and data centers 8.1. Data processing, hosting, and related activities    80.1*
Total  103.1

*lower lifecycle GHG-emissions through lower energy consumption.

Conclusion
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We concluded that VEON's EU Taxonomy Turnover is not eligible under the current EU Taxonomy Regulations. Also, 
we concluded that the roll-out of fiber is currently not eligible, however we believe this is an important enabler for climate change 
mitigation, by providing significant energy savings compared to copper.

 Furthermore, we found our Taxonomy eligible and aligned 2023 Opex-economic activities in relation to climate change 
mitigation to be negligible (2022: 0%) and that 2023 aligned Capex was 0% in both 2022 and 2023.

The proportion of 2023 eligible, aligned, and non-eligible climate change mitigation activities are reported below in terms 
of EU Taxonomy Opex and Capex.

Of 2023 Opex, 0.00% is considered aligned under the current EU Taxonomy Regulations, 0.00% of Capex is 
considered aligned. This low percentage of alignment is partly related to unavailability of product certifications regarding 
purchased goods and services in VEON’s non-EU core markets. A higher percentage of aligned activities from elements of Opex 
and Capex could have existed, but management was not able to validate such alignment due to lack of substantial information 
available.

EU Taxonomy Turnover table

Substantial contribution 
criteria

Does not significant harm 
(DNSH)
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A. Taxonomy eligible activities

A1. Environmentally sustainable activities 
(Taxonomy aligned)
No activities identified 0 0.00% 0

A2. Taxonomy eligible but not 
environmentally sustainable activities 
(not Taxonomy aligned)
No activities identified 0 0.00% 0

Total A1 + A2 0 0.00% 0

B. Taxonomy non-eligible activities 

Turnover of taxonomy non-eligible 
activity (B) 

3698.2 100%
Total A + B 3698.2  100 %

EU Taxonomy Capex table

Substantial 
contribution criteria

Does not 
significantly harm 
(DNSH)
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A. Taxonomy eligible activities

A1. Environmentally sustainable activities 
(Taxonomy aligned)
No aligned activity identified 0.0 0.00% N N N N N N N N N N N N N 0% N N

A2. Taxonomy eligible but not environmentally 
sustainable activities (not Taxonomy aligned)
Maintenance and repair of the energy efficient 
equipment for our base stations

CCM 7.3 14.5 1.45% Y N N N N N N N N N N N N 0% Y N

Installation, maintenance, and repair of 
renewable energy technologies for our base 
stations

CCM 7.6 5.4 0.54% Y N N N N N N N N N N N N 0% Y N

Our acquisition of buildings (i.e. eligibility of all 
buildings considering the legal or economic 
ownership, including the right of use from a lease 
of a building) including shops, front and back 
offices, warehouses and towers

CCM 7.7 3.1 0.31% Y N N N N N N N N N N N N 0% Y N

Our investment in the build-out and upgrade of 
energy efficient and high-speed network 
infrastructure and data centres, and in generation 
of renewable energy

CCM 8.1 80.1 8.03% Y N N N N N N N N N N N N 0% Y N

Total A1 + A2 103.1 10.33%

B. Taxonomy non-eligible activities

Capex of taxonomy non-eligible activity (B) 895.0 89.67%

Total A + B 998.1 100%

EU Taxonomy Opex table

Substantial contribution 
criteria

Does not significant harm 
(DNSH)
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A. Taxonomy eligible activities

A1. Environmentally sustainable activities 
(Taxonomy aligned)
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Maintenance and repair of energy efficiency 
equipment

CCM 
7.3

(0.05) 0.00% Y N N N N N Y Y Y Y Y Y Y 0% Y N

A2. Taxonomy eligible but not 
environmentally sustainable activities 
(not Taxonomy aligned)
Our activities associated with purchase of 
electricity generated from renewables

CCM
4.2

(0.16) 0.01% Y N N N N N N N N N N N N 0% Y N

All VEON’s vehicle fleet (leasing) CCM 
6.5

(0.60) 0.02% Y N N N N N N N N N N N N 0% Y N

Maintenance and repair of energy efficiency 
equipment

CCM 
7.3

(0.00) 0.00% Y N N N N N N N N N N N N 0% Y N

Total A1 + A2 -0.81 0.03%

B. Taxonomy non-eligible activities

Opex of taxonomy non-eligible activity 
(B)

 (2,769.40) 99.97%

Total A + B  (2,770.21) 100%

Property, Plants and Equipment
Buildings

Our office in Amsterdam is leased. Our global headquarters activities are currently hosted in Amsterdam which consists 
of a 1020 square meter office with 33 workplaces, and we have subleased parts of our Amsterdam office since February 2020. 
On December 31, 2022, we entered into a lease for office space in the DIFC consisting of 500 square meters with 26 
workspaces. Our DIFC office became operational in mid-June 2023 at which time we closed our small satellite office in Dubai 
Internet City which preciously opened in March 2022. On October 14, 2024, we announced our intention to relocate our Group 
headquarter activities from Amsterdam to the DIFC . Our London office at 15 Bonhill Street, London EC2A 4DN has been fully 
subleased since January 2019, and accordingly, we no longer have any designated office space in London. Our operating 
companies and subsidiaries each own and lease property used for a variety of functions, including administrative offices, 
technical centers, data centers, call centers, warehouses, operating facilities, sales offices, main switches for our networks and 
IT centers. We also own office buildings in some of our regional license areas and lease space on an as-needed basis. 

Telecommunications Equipment and Operations  

The primary elements of our material tangible fixed assets are our networks. 

Mobile network infrastructure 

Our mobile networks, which use mainly Ericsson, Huawei, ZTE and Nokia equipment, are integrated wireless networks 
of radio base station equipment, circuit and packet core equipment and digital wireless switches connected by fixed microwave 
transmission links, fiber optic cable links and leased lines. We select suppliers based mainly on compliance with technical and 
functional requirements and total cost.

Since late 2019, as part of our “infrastructure” strategy, we have been focused on optimizing our tower portfolio by 
selling certain mobile tower assets and concurrently entering into lease arrangements with the buyer for the same assets, 
thereby monetizing our asset base while increasing operating costs.  

For the mobile network structure that we do not own, we enter into agreements for the location of base stations in the 
form of either leases or cooperation agreements that provide us with the use of certain spaces for our base stations and 
equipment. Under these leases or cooperation agreements, we typically have the right to use such property to place our towers 
and equipment shelters. We are also party to certain network managed services agreements to maintain our networks and 
infrastructure. 

We also enter into agreements with other operators for radio network sharing, where we either share the passive 
equipment, physical site and towers or combine the operation of the radio equipment with other operators. Network sharing 
brings not only substantial savings on site rentals and maintenance costs but also on investments in equipment for the rollout of 
new base stations.  

Fixed-lined infrastructure 

Our infrastructure supports our mobile businesses in all of our markets and enables provision of fixed-line services to 
our customers in Ukraine, Uzbekistan and Kazakhstan. Our infrastructure in these markets include: a transport network designed 
and continually developed to carry voice, data and internet traffic of mobile network, FTTB and our fixed-line customers using 
fiber optics and microwave links; and a transport network based on our optical cable network utilizing DWDM, SDH and IP/MPLS 
equipment with all DWDM and SDH optical networks being fully ring-protected (except for secondary towns).
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For more information on our property, plants and equipment, see Note 12—Property and Equipment to our Audited 
Consolidated Financial Statements.

DIRECTORS, SENIOR MANAGEMENT AND EMPLOYEES
Directors and Senior Management  
The statutory directors of VEON Holdings B.V. are Kaan Terzioğlu, Jochem Postma and Paul Klaassen. On March 4, 2024 
Jochem Postma and Paul Klaassen stepped down from their role as statutory directors and were replaced by Bruce Leishman 
and Maciej Wojtaszek. The Company is part of the VEON Ltd. Group. VEON Ltd. is governed by VEON Ltd.'s Board of Directors.

Following May 31, 2024, the date of VEON Ltd.'s 2024 annual general meeting of shareholders (the “2024 AGM”), VEON Ltd.'s 
directors, their respective ages, positions, dates of appointment and assessment of independence as of September 30, 2024 are 
as follows: 

Name Age Position First Appointed Independent

Augie K Fabela II 58 Chairman of Board of Directors 2024 (as Chairman); 
2022 (as member) x

Andrei Gusev 52 Director 2014
Sir Brandon Lewis 53 Director 2024 x
Duncan Perry 57 Director 2024 x
Michael R. Pompeo 60 Director 2024
Michiel Soeting 62 Director 2022 x

Kaan Terzioglu 56 Director (and Group CEO) 2023

Prior to the date of VEON Ltd.'s 2024 AGM, VEON Ltd.'s directors, their respective ages, positions, dates of appointment and 
assessment of independence were as follows: 

Name Age Position First Appointed Independent

Morten Lundal 59 Chairman of Board of Directors 2023 (as Chairman); 
2022 (as member) x

Michiel Soeting 62 Director 2022 x

Augie K Fabela II 58 Director 2022 x
Yaroslav Glazunov 44 Director 2020

Karen Linehan 65 Director 2022 x
Andrei Gusev 52 Director 2014

Kaan Terzioglu 56 Director (and Group CEO) 2023

 As of VEON Ltd.'s annual general meeting of shareholders held on June 29, 2023 (the “2023 AGM”) and up to the date 
of VEON Ltd.'s 2024 AGM, the board of directors of VEON Ltd. (“Board of Directors”) consisted of seven members, four of whom 
we deemed to be independent. See —Memorandum and Articles of Association—Board of Directors. In analyzing the 
independence of the members of the Board of Directors for this purpose, we are guided by the NASDAQ listing rules, the rules 
promulgated by the SEC, as if those rules applied to us. 

All members of the Board of Directors are elected by VEON Ltd.'s shareholders at VEON Ltd.'s annual general meeting 
through a cumulative voting process at such general meeting. Nominations to the board of directors were managed by its 
Remuneration and  Governance Committee (“RGC”), which prior to the date of VEON Ltd.'s 2024 AGM was led by Morten 
Lundal, whom we deemed to be an independent member of the Board of Directors. The RGC looked to ensure that the 
membership of the Board of Directors consists of individuals with sufficiently diverse and independent backgrounds, who 
possess experience, knowledge, and expertise most relevant to our strategic priorities and challenges. All members of the Board 
of Directors possess suitable industry experience and have additionally been selected to provide the requisite experience 
necessary for the committees of our Board of Directors.

At VEON Ltd.'s 2024 AGM, VEON Ltd. shareholders re-elected four previously serving directors and elected three new 
members to the VEON Ltd. Board of Directors. Following VEON Ltd.'s 2024 AGM, the Board amended the composition of certain 
of our committees. See — Updates to the Board of Directors following the Annual General Meeting of Shareholders on May 31, 
2024—for details of the Board composition and following VEON Ltd.'s 2024 AGM. 
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 On July 30, 2018, VEON Ltd. amended and restated their bye-laws to, among other things, eliminate their two-
tier board structure. As a result, they have a board of directors and a management leadership team known as the VEON Ltd. 
GEC. On June 29, 2023, VEON Ltd. amended and restated their bye-laws to reduce the size of their Board of Directors to a  
minimum of five and maximum of nine board members and to allow the VEON Ltd. Board of Directors to delegate its powers to 
committees with responsibility for audit, board nomination and compensation, and such other committee as the VEON Ltd. Board 
of Directors deems necessary or appropriate. On May 31, 2024, VEON Ltd. further amended and restated their bye-laws to 
correct a legacy formatting error and to standardize the wording enabling the VEON Ltd. Board of Directors to convene electronic 
meetings of shareholders.   

VEON Ltd.'s bye-laws empower the Board of Directors to direct the management of VEON Ltd.’s business and affairs, 
and require that the Board of Directors approves important matters including, among others, the annual budget and audited 
accounts, organizational or reporting changes to the management structure, significant transactions and changes to share capital 
or other significant actions of the group of subsidiary companies for which VEON Ltd. is the ultimate parent entity (“VEON 
Group”). Additionally, under Bermuda law, the Board of Directors has the right to require that any matter be brought to the 
attention of the Board of Directors for approval and any member of the Board of Directors may bring forward an item for the 
agenda of a meeting of the Board of Directors. Together, these decision-making channels help to ensure that the Board of 
Directors provides appropriate oversight over matters relevant to the VEON Group. 

Updates to the VEON Ltd. Board of Directors following the VEON Ltd. Annual General Meeting of Shareholders on May 
31, 2024. 

At the 2024 VEON Ltd. AGM, VEON Ltd. shareholders re-elected four previously serving directors: Augie Fabela, Andrei 
Gusev, Michiel Soeting and Kaan Terzioglu. VEON Ltd.'s shareholders also elected Sir Brandon Lewis, Duncan Perry and 
Michael R. Pompeo as new members of the VEON Ltd. Board of Directors. Morten Lundal, Karen Linehan and Yaroslav 
Glazunov did not stand for re-election at the 2024 VEON Ltd. AGM. All members of VEON Ltd.'s Board of Directors serve in 
office until the next annual general meeting of shareholders of the VEON Ltd. to be held in 2025, unless any members are 
removed from office or their offices are vacated in accordance with VEON Ltd. bye-laws. Alternate VEON Ltd. directors will be 
summoned to act as regular directors in a temporary or permanent manner in case of absence, vacancy or demise. Of the seven 
members of the VEON Ltd. Board of Directors elected at the 2024 VEON Ltd. AGM, four are deemed to be independent. In 
analyzing the independence of the members of the VEON Ltd. Board of Directors for this purpose, we are guided by the 
NASDAQ listing rules, the rules promulgated by the SEC and the Dutch Corporate Governance Code, as if those rules applied to 
us.

The VEON Ltd. GEC is comprised of the Group Chief Executive Officer, the Group Chief Financial Officer, and the 
Group General Counsel. The VEON Ltd. GEC is focused on the management of the business affairs of VEON Ltd. Group as a 
whole, including execution of our competitive strategy, driving financial performance and overseeing and coordinating Group-
wide initiatives. On an annual basis, the VEON Ltd. GEC, the VEON Ltd. Audit and Risk Committee (the “ARC”) and the VEON 
Ltd. Board of Directors define our risk profile for the categories of risk we encounter in operating our business, which are then 
integrated into the business of the VEON Ltd. Group through global policies and procedures.  

 As of September 30, 2024, the members of the VEON Ltd. GEC, their respective ages, positions and dates of 
appointment were as follows:  

Name Age Position First Appointed
Kaan Terzioğlu 56 Group Chief Executive Officer March 2020 (as co-CEO)
A. Omiyinka Doris(1) 48 Group General Counsel June 2023

Joop Brakenhoff (2) 59 Group Chief Financial Officer May 2023

(1)A. Omiyinka Doris served on the VEON Ltd. GEC as Acting Group General Counsel from November 1, 2022 until May 31, 2023. Effective from June 1, 2023, she 
became the VEON Ltd.  Group General Counsel. 

(2)Serkan Okandan and Joop Brakenhoff served on the VEON Ltd. GEC as Group Chief Financial Officer and Chief Internal Audit and Compliance Officer respectively 
for the reporting period ending December 31, 2023, until April 30, 2023. Effective from May 1, 2023, Joop Brakenhoff replaced Serkan Okandan as Group Chief 
Financial Officer.

See Note 21—Related Parties to our Audited Consolidated Financial Statements for the compensation details of the VEON Ltd. 
GEC. 

Board of Directors following the 2024 AGM

Mr. Augie K Fabela II (Chairman) has been a director of VEON Ltd. since June 2022 and we deem Mr. Fabela to have 
been an independent director. Mr. Fabela serves as the chairman of the Remuneration and Governance Committee and is also a  
member of the Audit and Risk Committee. He also previously served as a member of both the Compensation and Talent 
Committee as well as the Strategy and Innovation Committee. Mr. Fabela was also a director of VEON Ltd. from June 2011 to 
December 2012, during which time he served as Chairman of the Board. He is executive chairman and co-founder of 
FastForward.ai. In addition, he is also a director (Finance Committee) at Shareability, Inc. since 2019. Mr. Fabela is a #1 
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bestselling author of “The Impatience Economy.” He graduated from Stanford University with a B.A. and M.A. in International 
Relations and International Policy Studies. 

Mr. Andrei Gusev (Director) has been a director of VEON Ltd. since April 2014. Mr. Gusev serves as member of the  
Remuneration and Governance Committee and previously served as the chairman of the Finance Committee. Mr. Gusev is 
currently a senior partner at LetterOne Technology LLP (UK). He has deep experience executing transactions in various 
geographies over the last 20 years. Mr. Gusev also has extensive experience as an executive having served as Chief Executive 
Officer at the publicly listed food retailer X5 Retail Group N.V. from 2011 to 2012 and as management board member responsible 
for business development and M&A from 2006 to 2010. From 2001 to 2005, Mr. Gusev held a position at the Alfa Group 
overseeing investment planning. Prior to that, Mr. Gusev worked at Bain & Company and Deloitte Consulting. Mr. Gusev holds 
an MBA from the Wharton School at the University of Pennsylvania and graduated with honors from the Faculty of Applied 
Mathematics and Computer Science at Moscow State University. 

Sir Brandon Lewis, CBE (Director) has been a director of VEON Ltd. since May 2024 and we deem Sir Brandon to be 
an independent director. Sir Brandon previously served as a Member of Parliament for Great Yarmouth. He is currently strategic 
advisor to each of LetterOne Holdings S.A., Civitas Investment Management Ltd., FM ConwayLimited and Thakeham Homes 
Limited since 2023. Sir Brandon  also serves as a non-executive director of Woodlands Schools Ltd.since 2023, having also 
been a director there from 2001 to 2012, and is a patron of Adam Smith Institute (a free market think tank in the UK) and non-
Executive chairman of Millbank Creative Ltd. Prior to that, Sir Brandon served 10 years in the UK Government with 5.5 of those 
years in Cabinet in a range of roles: he was Lord Chancellor and Secretary of State for Justice, Ministry of Justice UK in 2022; 
Secretary of State, Northern Ireland Office from 2020 to 2022; Minister of State (National Security) and UK Home Office from 
2019 to 2020. From 2018 to 2019, Sir Brandon also served as Cabinet Minister without Portfolio as well as Chairman of 
Conservative Party. Between 2016 and 2018, Sir Brandon served the UK Home Office in consecutive roles as Minister of State 
for Policing and the Fire Service, and then as Minister of State (Immigration and International). Prior to that, he was Minister of 
State from 2014 to 2016 and Parliamentary Under Secretary of State for Communities and Local Government from 2012 to 2014 
with the Department for Communities and Local Government. Sir Brandon holds a BSc (Econ) and an LLB, Law from the 
University of Buckingham, and an LLM, Law (Commercial) from King’s College London. He is also a qualified a Barrister, Law 
from Inns of Court School of Law.

Duncan Perry (Director) has been a director of VEON Ltd. since May 2024 and we deem Mr. Perry to be an 
independent director. Mr. Perry serves as an observer on the Audit and Risk Committee. Mr. Perry is a lawyer with 30 years of 
legal experience and has been a senior legal advisor at LetterOne since July 2023. He is also chairman of the not for profit, SEO 
Connect Ltd, and board member of the charity, SEO London Ltd. Prior to this, Mr. Perry was a general counsel and entrepreneur 
for 10 years, involved in a number of diverse projects, including being a founding team member and director of the UK regulated 
FinTech bank Kroo Bank. Mr. Perry was Global General Counsel at Barclays Wealth Asset Management for 7 years, where he 
was a member of the Barclays Wealth executive committee and responsible for legal and compliance risk across 24 jurisdictions. 
At Barclays he was a member of several committees, including the chair of the Risk and Reputation Committee. Mr. Perry also 
previously had roles including European COO and General Counsel of the hedge fund Amaranth LLC and European Head of 
Compliance (FIRC) at UBS Investment Bank, where he was also Global legal head of Syndicated Finance and Debt Trading. 
Prior to this, Mr. Perry was a banking lawyer at both Sherman & Sterling LLP and Allen & Overy LLP, in London and New York. 
Mr. Perry attended Exeter University where he obtained a first class law degree. He is currently an adjunct lecturer at Exeter 
University Business School on the MSc FinTech program. Mr. Perry is also currently a board member of a charity which helps 
students from underrepresented communities obtain employment at elite institutions.

Michael R. Pompeo (Director) has been a director of VEON Ltd. since May 2024. Secretary Pompeo served as the 
70th U.S. Secretary of State of the United States from April 2018 to January 2021, Director of the Central Intelligence Agency 
from January 2017 to April 2018, and was elected to four terms in the U.S. Congress representing the Fourth District of Kansas. 
Secretary Pompeo practiced law, business and tax litigation at Williams & Connolly for three years. He then raised capital to 
acquire assets in the aviation manufacturing supply chain and was the CEO of the company he founded with several colleagues, 
Thayer Aerospace, for several years. Secretary Pompeo then became President of Sentry International, an oilfield services and 
equipment company with operations in the U.S. and Canada. Since leaving government, Secretary Pompeo has remained active 
on the global stage advancing American interests. Currently, he serves as Executive Chairman of Impact Investments, a U.S.-
based merchant bank that also provides strategic and financial advisory services that seeks to develop long-term partnerships 
with the World's leading companies across a range of industries and geographies. He is also a member of the Kyivstar board of 
directors. Secretary Pompeo graduated first in his class from the United States Military Academy at West Point in 1986. He 
served as a cavalry officer in the U.S. Army, leading troops patrolling the Iron Curtain. Secretary Pompeo left the military in 1991 
and then graduated from Harvard Law School, having served as an editor of the Harvard Law Review. 

Mr. Michiel Soeting (Director) has been a director of VEON Ltd. since March 2022 and we deem Mr. Soeting to have 
been an independent director. Mr. Soeting is the chairman of the Audit and Risk Committee and also serves as a member of the 
Remuneration and Governance Committee. He previously served as a member of the Finance Committee and Nominating and 
Corporate Governance Committee. Mr. Soeting has 32 years of experience with KPMG, one of the leading audit firms worldwide. 
While at KPMG, he worked in key locations in the EMEA, ASPAC and the Americas regions, becoming KPMG partner in 1998 
and leading some of its largest global advisory and audit clients, including BHP Group, Equinor, LafargeHolcim, Philips 
Electronics, RD Shell, and Wolters Kluwer. From 2008, Mr. Soeting served as a global head of the KPMG Energy and Natural 
Resources (ENR) sector, and as a global Chairman of the KPMG Energy & Natural Resources Board. From 2009 to 2014, he 
was a member of the KPMG Global Markets Steering Committee. From 2012 to 2014, Mr. Soeting served as a member of the 
European Resource Efficiency Platform of the European Commission. Since 2019, Mr. Soeting has taken on various oversight 
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roles, in particular, as a director and chair of the Audit Committee at Serica Energy plc in the UK, as a member of the Advisory 
Board of Parker College of Business of Georgia Southern University in the U.S. and as a member of the Board of Governors of 
Reed’s Foundation in the UK. Mr. Soeting graduated from Vrije University of Amsterdam, the Netherlands where he completed 
his Doctoral studies in Economics and a post-Doctoral degree in Accountancy. He holds an MBA from Georgia Southern 
University in the U.S. In addition, Mr. Soeting is a qualified Chartered Accountant in both The Netherlands and the United 
Kingdom.  

Mr. Kaan Terzioğlu (Director)  has been serving VEON Group as the Group Chief Executive Officer since June 2021 
and was appointed as a director of VEON Ltd. in June 2023. As the Group CEO, Terzioglu leads the executive teams of the 
Company’s digital operators providing connectivity and digital solutions, empowering their customers with digital finance, 
education, entertainment and health services, among others, and supporting the economic growth of the Company’s operating 
markets. Prior to being appointed as the Group CEO, Mr. Terzioglu served the Company as Group Co-CEO from March 2020 to 
June 2021, Group Co-COO from November 2019 to March 2020 and a member of the Board of Directors from July 2019 to 
October 2019. Mr. Terzioglu is currently a Board Member of the GSMA and of the GSMA Foundation, and served on the board of 
Digicel from July 2019 to March 2024. Prior to joining the Company, Mr. Terzioglu held regional and global leadership roles in 
management consulting, technology and telecoms with Arthur Andersen, CISCO and Turkcell in Belgium, United States and 
Turkey. In 2019, Mr. Terzioglu received GSMA’s “Outstanding Contribution to the Industry” award for his leadership in creating a 
digital transformation model for the telecoms industry and for his contributions to socially responsible business in 
telecommunications industry. Mr. Terzioglu holds a Bachelor’s Degree in Business Administration from Bogazici University and is 
also a Certified Public Accountant (Istanbul Chamber of Certified Independent Public Accountants). 

Board of Directors Prior to the 2024 AGM  

Mr. Morten Lundal was a director of VEON Ltd. from June 2022 to May 31, 2024 and was Chairman of the Board from 
July 2023 to May 2024.  We deem Mr. Morten to have been an independent director through his term of appointment. Mr. Lundal 
has over 20 years’ experience as an executive in the telecoms sector with extensive experience in emerging markets, having 
held key positions at Telenor Group in Oslo and Vodafone Group in London as well as CEO of Maxis Bhd and Digi.Com Bhd in 
Malaysia. In addition, Mr. Lundal has served as a non-executive director of Digital National Bhd, Malaysia from 2020 until 2023. 
Mr. Lundal completed his Master of Business and Economics at the Norwegian School of Management and holds an MBA from 
the International Institute for Management Development in Lausanne.  

Mr. Yaroslav Glazunov was a director of VEON Ltd. from November 2020 to May 31, 2024. Prior to the 2024 AGM, Mr. 
Glazunov served as a member of the Remuneration and Governance Committee and previously served as a member of the 
Compensation and Talent Committee and was a member of the Nominating and Corporate Governance Committee. Mr. 
Glazunov is currently a partner at the publicly listed entity Korn Ferry (partner since 2021). Mr. Glazunov is a senior advisor at 
the international investment firm LetterOne where he focuses on long-term investment portfolio management. He oversees 
portfolio strategy and governance, as well as leadership performance, drawing upon more than two decades of advisory 
experience in Europe, Asia and the Middle East. He is Chairman for Central Eurasia at Korn Ferry, the world’s largest 
organizational consulting company. In addition to his commercial roles, Mr. Glazunov chairs an NGO engaged in the 
advancement of arts education. 

Ms. Karen Linehan was a director of VEON Ltd. from January 2022 to May 31, 2024 and we deem Ms. Linehan to 
have been an independent director through her term of appointment. Ms. Linehan is currently a member of the Board of Directors 
of publicly listed entities Aelis Farma SA (Board member, Chairwoman of the Audit Committee and member of the Compensation 
Committee since January 2022), and CNH Industrial N.V. (Board member since April 2022 and Chairwoman of the Audit 
Committee since September 2022). Ms. Linehan retired at the end of 2021 as the executive Vice President and general counsel 
of Sanofi, a CAC 40 global healthcare company, and as a member of the supervisory boards of Sanofi Aventis Deutschland 
GmbH and Euroapi, which were both Sanofi subsidiaries. She is an independent Board member of GARDP North America Inc. 
(Global Antibiotic Research and Development Partnership), a non-profit organization that develops new treatments for drug-
resistant infections and a member of the Board of Visitors at Georgetown University Law Center. Her role with GARDP ended in 
2023. Ms. Linehan graduated from Georgetown University with Bachelor of Arts and Juris Doctorate degrees. Prior to practicing 
law at as an associate at Townley & Updike in New. York, NY from September 1986 until December 1990, Ms. Linehan served on 
the Congressional Staff of the Speaker of the U.S. House of Representatives from September 1977 to August 1986.

Mr. Augie K. Fabela II, Mr. Andrei Gusev, Mr. Michiel Soeting and Mr. Kaan Terzioglu each served as members of 
the Board of Directors prior to the 2024 AGM. Please see Board of Directors following the 2024 AGM for each of their resume 
details.

Group Executive Committee

Ms. Asabi Omiyinka Doris was appointed as Group General Counsel and a member of the Group Executive 
Committee effective June 2023 and prior to that she served as Acting Group General Counsel effective November 2022 until May 
2023. Previously, she held the position of Deputy General Counsel SEC/Disclosure, Finance and Governance based in 
Amsterdam at VEON from July 2015 until October 2022. Prior to joining VEON, Ms. Doris was Chief Counsel, Africa for Vale 
based in Maputo, Mozambique from 2011 to 2014. Prior to that she worked at Norton Rose from 2006 to 2011 in its London and 
Milan offices, Freshfields Bruckhaus Deringer from 2005 to 2006 in its London office and at Davis Polk & Wardwell from 2000 to 
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2005 in its New York office. Ms. Doris holds a B.A. magna cum laude from Harvard and Radcliffe Colleges and a J.D. from 
Harvard Law School.

  Mr. Joop Brakenhoff was appointed as Group Chief Internal Audit & Compliance Officer and a member of 
VEON’s Group Executive Committee in July 2020. Mr. Brakenhoff served as the Group Chief Internal Audit & Compliance Officer 
until the end of April 2023, and effective from May 1, 2023 Mr. Brakenhoff served as the Group Chief Financial Officer. Mr. 
Brakenhoff joined VEON as the Company’s Head of Internal Audit in January 2019. Prior to this he was at Heineken 
International, where he was the head of Global Audit. Mr. Brakenhoff has also held senior financial and internal audit roles at 
Royal Ahold, prior to which he was Chief Financial Officer of Burg Industries B.V. and Head of Internal Audit at Heerema 
International. Mr. Brakenhoff started his career at KPMG in 1985 where he worked for nine years in a variety of financial audit 
roles. Mr. Brakenhoff is a Chartered Accountant (registered accountant) of the Royal Netherlands Institute of Chartered 
Accountants (NBA) and a Certified Operational Auditor. 

Mr. Kaan Terzioglu, as the Group Chief Executive Officer is also a member of the Group Executive Committee. Please 
see Board of Directors following the 2024 AGM for his resume details. 
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Compensation
This section describes our compensation arrangements and process for VEON Ltd.'s board of directors and GEC for 

the year ended December 31, 2023.  In order to ensure alignment with the long-term interests of the VEON Ltd.'s shareholders, 
the VEON Ltd. RGC,  evaluated the compensation of the VEON Ltd.'s Board of Directors and the GEC during the period taking 
into account the competitive landscape, the compensation of directors at other comparable companies and recommendations 
regarding best practices. Following review by the RGC, it made recommendations to the VEON Ltd. Board of Directors on the 
compensation of the VEON Ltd. Board of Directors and the GEC.

We incurred remuneration expense in respect of our directors and senior managers in an aggregate amount of 
approximately US$22 million for services provided during 2023. For more information regarding our director and senior 
management compensation, including individual remuneration amounts for each our directors and senior managers, see Note 21
—Related Parties to our Audited Consolidated Financial Statements. The remuneration received by the VEON's non-executive 
directors was in compliance with the Board fee structure established by the VEON

To stimulate and reward leadership efforts that result in sustainable success, value growth cash and equity-based multi-
year incentive plans (“Incentive Plans”) were designed for members of our recognized leadership community. The participants in 
the Incentive Plans may receive cash payouts or share awards after the end of each relevant award performance period. These 
Incentive Plans are key in aligning the interests of the members of our leadership team with the long-term success of VEON as 
well as shareholders’ interests while also acting as a tool to enhance retention among our leadership team. VEON’s non-
executive directors did not receive variable remuneration and did not participate in the Company’s incentive plans in 2023. To 
ensure that the interests of the VEON’s non-executive directors are aligned with those of the shareholders and that their 
remuneration supports the long-term company performance, in 2023 VEON introduced the new Board fee structure, whereby a 
certain portion of the Board of Directors’ compensation is paid in the VEON shares which can be settled in either equity or cash 
depending on the circumstances.

VEON has adopted a malus and claw back policy in respect of short-term and long-term incentives. The provisions of 
the policy allow the Group to reduce or recoup short-term or long-term incentives awards in the event of fraud or gross 
negligence by an employee (“trigger events”). Malus applies before awards have vested or been paid to an employee while claw 
back applies for a period of three years from the date the award has vested or payment has been made to an employee. In 
addition, the Company has adopted a policy with respect to the Clawback Policy, effective from October 2, 2023. The Clawback 
Policy applies to “incentive-based compensation” (i.e. compensation that is granted/earned/vested based wholly or in part upon 
the attainment of financial reporting measures, including stock price and total shareholder return) and provides a mechanism 
whereby the VEON, in response to the restatement of its financial statements, claw-back any compensation received by an 
executive officer which exceeds the amount of incentive-based compensation that executive would have otherwise received had 
such compensation been determined based on the restated financial figures.

Short-Term Incentive Plan 

The Short-Term Incentive Plan (“STIP”) provides cash pay-outs and share rewards to participating employees based 
on the achievement of established Key Performance Indicators (“KPIs”) over the period of one calendar year. Under the STIP 
Scheme the target award for a Group CEO is 125% of annual base salary and for the remainder of the executives is 100% of 
annual base salary, delivered 50% cash and 50% shares with the 50% share element restricted for two years. The shares are 
restricted for two years after grant with no further performance conditions. The maximum opportunity for the executive is 120% of 
the target level.  KPIs are set every year at the beginning of the year and evaluated in the first quarter of the next year. The KPIs 
are partially based on the operational performance (50%), financial health (30%) and strategic projects (20%) of the Company. In 
2023, operational performance KPIs consist of total operating revenue (20%), EBITDA (20%), and cost intensity (10%). The 
weight of each KPI was decided on an individual basis and pay-out of the STI award was dependent upon final approval by the 
RGC. Based on results achieved for the year 2023, the RGC has confirmed that all of the set targets for this year were generally 
achieved. 

The cash pay-out of the STIP award is scheduled in March of the year following the assessment year and is subject to 
continued active employment during the year of assessment (except in limited “good leaver” circumstances in which case there 
is a pro-rata reduction) and is also subject to a pro-rata reduction if the participant commenced employment after the start of the 
year of assessment. The share awards are also scheduled to be granted in March of the year following the assessment year and 
subject to the same conditions. Both the cash pay-out of the STIP award as well as any share awards granted were dependent 
upon final approval by the RGC.

Long-Term Incentive Plan 

The LTIP  is granted in a rolling three-year performance cycle and subject to a three year vesting period from the date of 
the grant as well as a performance condition related to target shareholder return in line with shareholder interests. The target 
shareholder return performance condition is relative to a customized peer group of companies. The threshold level (50% of the 
on-target award) is achieved at the median of the peer group and maximum payout (200% of the on-target award) at 
performance in the top quartile of the peer group. In respect of the Company’s 2021-2023 LTIP awards, vested on December 31, 
2023, the RGC has assessed that the target shareholder return performance condition has not been satisfied, accordingly no 
payout will be initiated to the proposed award recipients. For the Company’s 2021–2023 LTIP award, which was vested on 
December 31, 2023, the RGC confirmed that the targets for the target shareholder return have not been met, and, therefore, no 
payout will be executed in respect thereof. 
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Vesting of certain of our share awards are based on the attainment of certain KPIs, such as absolute share price, etc. 
Options may be exercised by the participant at any time during a defined exercise period, subject to the Company’s insider 
trading policy. 
Deferred Share Plan (“DSP”)

The Deferred Share Plan (DSP) is an equity-settled scheme established in 2021, which enables the Board to award 
options to the selected staff (participants) on a discretionary basis at no cost to the participants. The awards are conditional on 
the ongoing employment for a specified period, typically a two-year vesting period.

Other 

Executive shareholding requirements are set at six times annual base salary for the Group CEO and two times annual 
base salary for the Group CFO and Group General Counsel. There is no post-employment holding period for the Group CFO and 
Group General Counsel, while the Group CEO must maintain his shareholding requirement for two years post-employment. The 
rationale behind the shareholding requirements is to align executive and shareholder interests by creating personal holdings of 
VEON equity. 

See Note 21—Related Parties to our Audited Consolidated Financial Statements for further details of our various 
Incentive Plans.

Pursuant to our bye-laws, we indemnify and hold harmless our directors and senior managers from and against all 
actions, costs, charges, liabilities, losses, damages and expenses in connection with any act done, concurred in or omitted in the 
execution of our business, or their duty, or supposed duty, or in their respective offices or trusts, to the extent authorized by law. 
We may also advance moneys to our directors and officers for costs, charges and expenses incurred by any of them in 
defending any civil or criminal proceedings. The foregoing indemnity will not apply (and any funds advanced will be required to 
be repaid) with respect to a director or officer if any allegation of fraud or dishonesty is proved against such director or officer. We 
have also entered into separate indemnification agreements with our directors and senior managers pursuant to which we have 
agreed to indemnify each of them within substantially the same scope as provided in the bye-laws. 

We have obtained insurance on behalf of our senior managers and directors for liability arising out of their actions in 
their capacity as a senior manager or director and we did not make any distributions to the Company’s Board of Directors in 2023 
as a result of any termination of employment. Further, there are currently no loans, advances or guarantees outstanding on 
behalf of any director of the Company.  

We do not have any pension, retirement or similar benefit plans available to our directors or senior managers and we 
did not make any distributions to the Company directors in 2023 on termination of employment or any payments for pension 
obligations, early retirement arrangements or sabbaticals. There are no loans, advances or guarantees outstanding on behalf of 
any director of the Company.

Vested Deferred Share Awards December 31, 2023

Individuals Award No of ADRs awarded Vesting Date

Kaan Terzioglu One-off Award 30,996 July 01, 2022

Joop Brakenhoff One-off Award 3,703 July 01, 2022

Kaan Terzioglu CEO Share Award 62,782 October 01, 2022

Joop Brakenhoff One-off Award 4,162 December 31, 2022

Kaan Terzioglu One-off Award 30,996 July 01, 2023

Joop Brakenhoff One-off Award 3,703 July 01, 2023

Kaan Terzioglu CEO Share Award 146,490 September 01, 2023

Joop Brakenhoff One-off Award 4,162 December 31, 2023

Omiyinka Doris One-off Award 10,444 June 07, 2023

Former member

Serkan Okandan One-off Award 8,887 July 01, 2022

Serkan Okandan One-off Award 8,887 July 01, 2023
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Outstanding deferred share awards

Individuals Award No of ADRs/ awarded Vesting date

Kaan Terzioglu STI 2022 Deferred Grant 65,761 March 15, 2025

Joop Brakenhoff STI 2022 Deferred Grant 18,855 March 15, 2025

Kaan Terzioglu* STI 2023 Deferred Grant 57,249 February 16, 2024

Joop Brakenhoff* STI 2023 Deferred Grant 20,821 February 16, 2024

Omiyinka Doris* STI 2023 Deferred Grant 11,548 February 16, 2024

Former member

Serkan Okandan STI 2022 Deferred Grant 45,251 March 15, 2025

*  These awards are subject to restriction in trading for 2 years following the vesting date.

LTI award in performance shares 

Award in ADRs 2023 2022 2021

Date awarded March 15, 2023 October 18, 2022 February 24, 2022

Vesting date December 31, 2025 December 31, 2024 December 31, 
2023

ADR price at grant US$15.00 US$8.95 US$22.09

Individuals

Kaan Terzioglu  306,852  123,087  103,320 

Joop Brakenhoff  123,169  35,291  29,623 

Omiyinka Doris 105,573*  —  — 

Former member

Serkan Okandan  23,461  84,697  71,095 

* The LTI 2023 for Omiyinka Doris was awarded on July 19, 2023, with an ADR price at grant of US$19.16

VEON Ltd. GEC service contracts 2023*

Individuals** Position Start date Term End date
Non- compete 
(months)

Non- 
solicitation 
(months)

Kaan Terzioglu
Group Chief Executive 
Officer November 1, 2019 Permanent Indefinite 12 6

Joop Brakenhoff
Group Chief Financial 
Officer January 15, 2019 Permanent Indefinite 12 12

Omiyinka Doris Group General Counsel July 1, 2015 Permanent Indefinite 12 12

*All current VEON Ltd. GEC members may give their notice no earlier than three months; VEON Ltd. may give executives notice no earlier than 
six months; No VEON Ltd. GEC member has a contractual severance provision in their employment agreement.

**Effective October 1, 2023, the VEON Ltd. GEC consisted of Kaan Terzioglu, Omiyinka Doris, and Joop Brakenhoff  with all other VEON Ltd. 
GEC members stepping down from their executive roles effective October 1, 2023.  

Board Practices
VEON Ltd. is governed by our Board of Directors, consisting of seven directors. Our bye-laws provide  that our Board of 

Directors shall consist of at least five and no more than nine directors, as determined by the Board of Directors and subject to 
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approval by a majority of the shareholders voting in person or by proxy at a general meeting. We have not entered into any 
service contracts with any of our current directors providing for benefits upon termination of service.  

The Board of Directors has delegated to the Chief Executive Officer (the “CEO”) the power to manage the business and 
affairs of the company, subject to certain material business decisions reserved for the Board of Directors or shareholders in our 
bye-laws, within the framework of our new governance model announced in the third quarter of 2020. The CEO and his 
leadership team manage and operate the company on a day-to-day basis. The Board of Directors may appoint such other senior 
executives as the Board may determine.

Under the new governance model, our Board of Directors and the CEO have delegated to each VEON operating 
company considerable authority to operate their businesses independently. A Group Authority Matrix and updated policy 
framework has also been implemented, establishing clear decision-making parameters, reporting and other requirements. 
Specifically, each operating company is accountable for operating its own business subject to oversight by their respective 
operating company boards and our Board of Directors; and they are also obligated to operate in accordance with Group policy 
and controls framework. The new governance model forms the cornerstone of governance and delegation of authority across the 
Group.   

The Board of Directors has established a number of committees to support it in review and fulfillment of the Board’s 
oversight and governance duties. The charters establishing these committees set out the purpose, membership, meeting 
requirement, authorities and responsibilities of the committees.

VEON has adopted the criteria set forth in the Enterprise Risk Management – Integrating with Strategy and 
Performance – 2017, issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO), as the 
foundation of our enterprise risk management (ERM) approach. Through VEON’s ERM framework, we aim to identify, assess, 
adequately manage, monitor and report risks that could jeopardize the achievement of our strategic objectives. On an annual 
basis, our GEC, the Audit and Risk Committee and the Board of Directors define our risk profile for the categories of risk we 
encounter in operating our business, which are then integrated into our business through global policies and procedures. Our 
GEC review significant risks assessed and prioritized based on the Group’s ERM framework. The top Group risks are also 
reported to the Board of Directors, in particular to the Audit and Risk Committee (at least on a quarterly basis), to evaluate 
material Group risks. In line with our new governance model, local risk assessments are also reviewed by the senior 
management of each operating company and are reported to the business risk committees of our operating companies (the 
“BRCs”) and the boards of our operating companies (“OpCo Boards”). The Board of Directors maintains the Audit and Risk 
Committee, OpCo Boards and BRCs, to provide independent oversight of the ERM framework and the timely follow-up on critical 
actions based on the progress updates.

In the composition of our Board of Directors and senior executives, we are committed to diversity of nationality, age, 
education, gender and professional background. In March 2021, we implemented a diversity and inclusion policy to formalize our 
commitment to diversity and inclusion at the Board of Directors’ level and throughout the organization.

On August 6, 2021, the SEC approved the NASDAQ Stock Market’s proposal to amend its listing standards to 
encourage greater board diversity and to require board diversity disclosures for NASDAQ-listed companies. Pursuant to the 
amended listing standards, we, as a foreign private issuer, are required to have at least two diverse Board members or explain 
the reasons for not meeting this objective, starting with a phase-in during 2023 (at least one diverse Board member) that lasts 
until 2026 (at least two diverse Board members including at least one Board member who self-identifies as female). Furthermore, 
a Board of Directors diversity matrix is required to be included in the Annual Report containing certain demographic and other 
information regarding members of the Board of Directors. To see our Board of Directors’ diversity matrix prior to our 2023 annual 
general meeting held on June 29, 2023, please see Item 6.C—Board Practices from our 2022 Form 20-F filed with the SEC on 
July 24, 2023 (our “2022 20-F”). The Board of Directors’ diversity matrix as of December 31, 2023 and September 30, 2024 is set 
out below, which reflects changes in our Board member composition as a result of our 2024 AGM.
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Country of Principal 
Executive Offices The Netherlands

Foreign Private Issuer Yes

Disclosure Prohibited under 
Home Country Law No

As of December 31, 2023 As of September 30, 2024
Total Number of Board 
members 7 7

Gender Identity Female Male
Non-
Binary

Did Not 
Disclose Female Male Non-Binary

Did Not 
Disclose

Directors 1 2 0 4 0 7 0 0

Demographic Background

Underrepresented Individual 
in Home Country Jurisdiction 1 1

LGBTQI+ 2 0

Did Note Disclose 
Demographic Background 4 0

Committees of the Board of Directors 

From August 1, 2023, the committees of our Board of Directors consisted of: the Audit and Risk Committee (ARC) and 
the Remuneration and Governance Committee (RGC). Our Board of Directors and committees meet at least quarterly. In 2023, 
our Board of Directors met 17 times, the ARC met seven times, and RGC met three times following its formation on August 1, 
2023. Each director who served on our Board of Directors during 2023 attended at least 93% of the meetings of the Board of 
Directors and committees on which he or she served that were held during his or her tenor on our Board.  

Our committee compositions and the terms of reference for these committees from August 1, 2023 and up to the 2024 AGM, as 
well as from the 2024 AGM onward are set out below.

Audit and Risk Committee 

The charter of our Audit and Risk Committee provides that each committee member is required to satisfy the requirements of 
Rule 10A-3 under the Exchange Act and the rules and regulations thereunder as in effect from time to time. The Audit and Risk 
Committee is primarily responsible for the following: the integrity of VEON’s financial statements and its financial reporting to any 
governmental or regulatory body and the public; VEON’s audit process; the qualifications, engagement, compensation, 
independence and performance of the company’s independent auditor, their conduct of the annual audit of VEON’s financial 
statements and their engagement to provide any other services; the Company’s process for monitoring compliance with legal 
and regulatory requirements as well as VEON’s corporate compliance codes and related guidelines, including the Code of 
Conduct; VEON’s systems of enterprise risk management and internal controls  (including oversight over VEON IT and 
cybersecurity policies); VEON’s capital structure, VEON’s group-level tax strategy; VEON’s compliance program; and the 
government relations risk of the Group. 

From August 1, 2023 up to the 2024 AGM the members of the ARC were Michiel Soeting (chairman), Morten Lundal, and Karen 
Linehan. Following the 2024 AGM, the members of the ARC are Michiel Soeting (chairman), Brandon Lewis and Augie Fabela. 
Mr. Perry is as a non-voting observer on the ARC.

Remuneration and Governance Committee

The Charter of our Remuneration and Governance Committee is responsible for assisting and advising the Board of Directors 
discharging its responsibilities with respect to nominating directors for election to the VEON Ltd. board; fulfillment of the Board’s 
corporate governance responsibilities; and overseeing the performance, selection, re-appointment, early termination (whether by 
mutual consent of otherwise) and compensation of the Company’s CEO, the Company’s CXOs, the chief executive officers of all 
operating subsidiaries of the Company and such other positions as the Committee may determine from time to time. The RGC 
also periodically assesses director compensation and participation in benefit/incentive plans and provides its recommendations 
in respect of the same to the Board of Directors. Additionally, the RGC has overall responsibility for approving and evaluating the 
Board of Directors, executive and employee compensation and benefit/incentive plans, policies and programs and supervising 
the administration of the VEON Group’s equity incentive plans and other compensation and benefit/incentive programs; and 
advising the Board on the Company’s overall culture and values, talent management and succession planning programs, 
including by periodically assessing the substance and considering overall employee feedback and other measurements of 
effectiveness. 
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From August 1, 2023 up to the 2024 AGM, the members of the RGC were Augie Fabela (chairman), Yaroslav Glazunov and 
Morten Lundal. Following the 2024 AGM, the members of the RGC are Augie Fabela (chairman), Michiel Soeting and Andrei 
Gusev. 

Previous Committees of the Board of Directors Structure (Up until the 2023 AGM)

Up until the 2023 AGM, the committees of our Board of Directors consisted of the: Nominating and Corporate Governance 
Committee, Compensation and Talent Committee, Audit and Risk Committee, Finance Committee and the Strategy and 
Innovation Committee.

Nominating and Corporate Governance Committee

The purpose of the Nominating and Corporate Governance Committee was to assist in the nomination of directors for the 
Company and to advise the Board regarding the fulfillment of its corporate governance responsibilities, including 
recommendations concerning Board committees’ structure, membership, and operations, corporate governance practices and 
guidelines, periodical evaluation of the Board and its committees. 

The committee consisted of five members of the Board at the time of dissolution following shareholder amendments to the 
Company’s bye-laws approved at the 2023 AGM.

Compensation and Talent Committee

The Board’s Compensation and Talent Committee formerly advised the Board with respect to the Board’s responsibilities in 
overseeing the selection, termination, performance and compensation of the Group CEO, his direct reports, the CEOs of the 
Company’s significant subsidiaries, and certain other positions which the Company determined as critical for its continuous 
operations. In addition, the committee oversaw, assessed and made recommendations to the Board in respect of the Company’s 
compensation practices, benefits plans and incentive programs for Board’s directors as well as the Company’s executives and 
employees. The committee also advised the Board in relation to the Company’s overall culture and values as well as talent 
management and succession planning programs. In particular, the committee periodically assessed the substance and 
effectiveness of these programs and considered employee feedback and level of engagement. 

The committee consisted of three members of the Board at the time of dissolution following shareholder amendments to the 
Company’s bye-laws approved at the 2023 AGM.

Audit and Risk Committee

The primary role of the Audit and Risk Committee was to oversee the integrity of the Company’s financial statements and its 
financial reporting, internal audit process, systems of Enterprise Risk Management (“ERM”) and internal controls as well as the 
Company’s ethics, and compliance programs. In particular, the Audit and Risk Committee monitored compliance with legal, 
regulatory and internal code of conduct requirements in addition to supervising activities related to Company’s relationships with 
the U.S. and Dutch authorities. The Audit and Risk Committee was also responsible for making recommendation to the Board on 
the appointment of the external independent auditor which included evaluating the qualifications, engagement, compensation, 
independence and performance of the Company’s external independent auditor and approving the annual audit plan and budget.

The committee consisted of four members of the Board at the time of dissolution following shareholder amendments to the 
Company’s bye-laws approved at the 2023 AGM

Finance Committee

The Finance Committee formerly advised the Board with respect to the Board’s oversight of the Group’s capital structure, 
budgets, and the execution of material transactions. The committee provided the Board with advice and recommendations on 
matters related to mergers, acquisitions, divestitures and reorganization transactions, the incurrence of indebtedness and finance 
policies, dividend policy, share capital matters, budget process and approval of budget, spectrum, and licensing matters, as well 
as on listing decisions and investor relations matters, and any material settlements. 

The committee consisted of three members of the Board at the time of dissolution following shareholder amendments to the 
Company’s bye-laws approved at the 2023 AGM.

Strategy and Innovation Committee

The Strategy and Innovation Committee assisted and advised the Board on matters related to the Group’s strategy and business 
plan for core connectivity, infrastructure, and digital operations, and also monitored the Company’s performance in these 
business lines.

The committee consisted of five members of the Board at the time of dissolution following shareholder amendments to the 
Company’s bye-laws approved at the 2023 AGM. 
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Employees
The following chart sets forth the number of our employees as of December 31, 2023, 2022 and 2021, respectively: 

As of December 31
2023 2022 2021

Pakistan 5,252 5,114 5,091
Bangladesh 1,251 1,216 1,128
Ukraine 4,054 3,723 3,794
Uzbekistan 1,827 1,624 1,555
Kazakhstan 4,295 4,195 3,868
HQ 21 27 31
Others 431 456 799
Total* 17,131 16,355 16,266

* Total number of employees does not include the 27,717, and the 28,235 employees in our Russian Operations as of December 31, 2022 and 
2021, respectively, since our Russian Operations were sold as at December 31, 2023, classified as a discontinued operation as at December 31, 
2022, and were removed from 2021 for comparability. The sale of our Russian Operations was completed on October 9, 2023.

From time to time, we also employ external staff, who fulfill a position at the company for a temporary period. We do not 
consider these employees to constitute a significant percentage of our employee totals and have not included them above. 

The following chart sets forth the number of our employees as of December 31, 2023 according to geographic location 
and our estimates of main categories of activities: 

As of December 31, 2023
Category of activity(1) Pakistan Ukraine Kazakhstan Uzbekistan Bangladesh
Executive and senior management  26  18  11  12 8
Engineering, construction and 
information technology  792  1,659  1,488  541  383 
Sales, marketing and other 
commercial operations  2,933  927  1,535  475 612
Finance, administration and legal  595  463  273  137 155
Customer service  621  808  712  398 39
Procurement and logistics  81  77  79  38 23
Other support functions  204  102  197  226 31
Total  5,252  4,054  4,295  1,827  1,251 

(1)  A breakdown of employees by category of activity is not available for our HQ segment and our “Others” category.

We have established a joint works council (“Joint Works Council”) for VEON Ltd, VEON Holdings B.V., VEON 
Amsterdam B.V., and VEON Wholesale Services B.V. at our Amsterdam headquarters, and it has consultation or approval rights 
in relation to a limited number of decisions affecting our employees working at this location. 

Our employees are represented by unions or operate collective bargaining arrangements in Ukraine. We consider 
relations with our employees to be generally good. For a discussion of risks related to labor matters, see —General Risk Factors
—Our business may be adversely impacted by work stoppages and other labor matters. 

Share Ownership
 To our knowledge, as of September 30, 2024, none of our directors or senior managers beneficially owned more than 
1.0% of any class of our capital stock. See  —Major Shareholders. 

On March 30, 2023, ADS and/or common shares representing 7,671,300, 3,079,225 and 586,525 common shares in 
VEON Ltd. were granted to Kaan Terzioğlu, Joop Brakenhoff and Serkan Okandan and on July 19, 2023, ADS and/or common 
shares representing 2,639,325 common shares in VEON Ltd. were granted to Omiyinka Doris under the LTIP. The vesting of the 
award is subject to achieving the targets set for VEON Ltd.’s LTI program.

On March 30, 2023, ADS and/or common shares representing 1,644,025, 471,375 and 1,131,275 common shares in 
VEON Ltd. were granted to Kaan Terzioğlu, Joop Brakenhoff and Serkan Okandan under the DSP which represents 50% of the 
Short-Term Incentive (“STI”) scheme. The shares will vest in a period of two years.
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On July 19, 2023, ADS and/or common shares representing 261,100 common shares in VEON Ltd. were granted to 
Omiyinka Doris under the DSP. The vesting of the award is unconditional.

On July 19, 2023, ADS and/or common shares representing 250,000 common shares in VEON Ltd. were granted to 
each Morten Lundal, Augie Fabela and Michiel Soeting under the DSP. The vesting of the award is unconditional. 

To our knowledge, as of June 30, 2024, Kaan Terzioğlu, Joop Brakenhoff and Omiyinka Doris owned ADS and/or 
common shares representing 7,475,301; 726,740; and 465,950 common shares in VEON Ltd., respectively. 

To our knowledge, as of June 30, 2024, Yaroslav Glazunov, Augie Fabela, Michiel Soeting and Morten Lundal own 
ADSs and/or representing 68,500;  2,623,050; 1,023,825 and 1,124,400 common shares in VEON Ltd. respectively.

 To our knowledge, as of June 30, 2024, apart from what has been disclosed above, no other members of the VEON Ltd. 
Board of Director owned any ADSs or Common Shares in VEON Ltd.. To our knowledge, as of June 30, 2024, none of the Board 
of Directors or GEC members of VEON Ltd. held any options to acquire VEON Ltd. common shares.

 For more information regarding share ownership, including a description of applicable stock-based plans and options, 
see Note 21—Related Parties to our Audited Consolidated Financial Statements.
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MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACTIONS
Major Shareholders

The Company is indirectly (via VEON Amsterdam B.V.) wholly-owned by VEON Ltd., which in turn has one major 
shareholder, LetterOne Holding S.A. (“LetterOne”).

The following table sets forth information with respect to the beneficial ownership of VEON Ltd. as of September 30, 
2024, by each person who is known by us to beneficially own 5.0% or more of our issued and outstanding shares. As of 
September 30, 2024, we had 1,849,190,667 issued and outstanding common shares. None of our major shareholders has 
different voting rights.

Name
Number of VEON Ltd. 

Common Shares

Percent of VEON Ltd. 
Issued and Outstanding 

Shares
L1T VIP Holdings S.à r.l.(1) 840,625,000 45.46%
Stichting Administratiekantoor Mobile Telecommunications 
Investor (2) 145,947,550 7.89%

Lingotto Investment Management LLP(3) 134,689,550 7.28%

Shah Capital Management, Inc.(4) 123,750,675 6.69%

Helikon Investments Limited(5) 93,584,855 5.06%

(1) As reported on Schedule 13D, Amendment No. 20, filed on September 13, 2019, by L1T VIP Holdings S.à r.l. (“LetterOne”), LetterOne Core Investments 
S.à r.l. (“LCIS”) and LetterOne Investment Holdings S.A. (“L1”) with the SEC, LetterOne is the direct beneficial owner of 840,625,001 common shares. 
LCIS is the sole shareholder of LetterOne, and L1 is the sole shareholder of LCIS and, in such capacity, each of LetterOne, LCIS and L1 may be deemed 
to be the beneficial owner of the 840,625,001 common shares held for the account of LetterOne. Each of LetterOne, LCIS and LetterOne is a Luxembourg 
company, with its principal business to function as a holding company.

(2) As reported on Schedule 13G, filed on April 1, 2016, by Stichting Administratiekantoor Mobile Telecommunications Investor (the “Stichting”) with the SEC, 
the Stichting is the direct beneficial owner of 145,947,562 of VEON Ltd.’s common shares. LetterOne is the holder of the depositary receipts issued by 
Stichting and is therefore entitled to the economic benefits (dividend payments, other distributions and sale proceeds) of such depositary receipts and, 
indirectly, of the 145,947,562 common shares represented by the depositary receipts. Based on information provided by the Stichting and public filings, (i) 
the Stichting is a legal foundation established under Dutch law solely for non-for-profit purposes with no beneficial owners in respect of equity held by the 
Stichting; (ii) the Stichting has no owners/shareholders; (iii) the Stichting holds title in VEON’s equity and votes and disposes of it in the sole discretion of 
its board and is exclusively controlled by its board; and (iv) the articles of association and the Conditions of Administration of the Stichting provide that the 
board members are fully independent from VEON, and LetterOne, its shareholders and any of their affiliates. Although LetterOne is contractually entitled 
to the economic benefits of the depositary receipts and, indirectly, of the common shares represented by the depositary receipts held by the Stichting 
(e.g., dividend payments, other distributions and sale proceeds), LetterOne has no control over voting or disposition of such equity. 

(3)   As reported on Form 13F, filed on August 12, 2024, by Lingotto, Lingotto holds 5,387,582 ADS, representing 134,689,550 common shares. As reported 
on Schedule 13G, filed with the SEC on February 14, 2024, by Giovanni Agnelli B.V. (“Giovanni”), Exor N.V. (“Exor”), Lingotto Investment Management 
(UK) Limited (“Lingotto UK”) and Lingotto Investment Management LLP (“Lingotto”), Lingotto, is the direct beneficial owner of 132,644,375 common 
shares. Lingotto, which acquired the aforementioned common shares, is 99.7% owned by Lingotto UK. Lingotto UK is a wholly owned subsidiary of Exor, 
which in turn is controlled by Giovanni, in such capacity, each of Giovanni, Exor, Lingotto UK and Lingotto may be deemed to be the beneficial owner of 
the 132,644,375 common shares held for the account of Lingotto.  

(4)  As reported on Form 13F, filed on August 12, 2024, by Shah Capital Management, Inc. (“SCM”), SCM holds 4,950,027 ADS, representing 123,750,675 
common shares. As reported on Schedule 13D, filed on October 30, 2023, by SCM, Shah Capital Opportunity Fund LP (“SCOF”) and Himanshu H. Shah 
(“Shah”), Shah may be deemed beneficial owner of 4,646,584 ADS, representing 116,164,600 common shares (of which 41,812 ADS, representing 
1,045,300 common shares are held with sole voting power by Shah), of which SCM may be deemed beneficial owner of 4,604,772 ADS, representing 
115,119,300 common shares and SCOF may be deemed beneficial owner of 4,317,497 ADS, representing 107,937,425 common shares. The amounts 
reported in the table above for SCM include the sole voting power shares held by Shah as at October 30, 2023. 

(5)  As reported on Schedule 13G, filed on October 4, 2024, by Helikon Investments Limited (“Helikon”) and Mr. Federico Riggio, Helikon and Mr. Federico 
Riggo are deemed to be the joint beneficial owners of 93,584,855 common shares (including 2,788,955 ADS representing 69,723,875 common shares), 
which are directly held by Helikon Long Short Equity Fund Master ICAV (“Helikon Fund”).  

Based on a review of our register of members maintained in Bermuda, as of September 30, 2024, a total of 
1,038,276,403 common shares representing approximately 56.15% of VEON Ltd.’s issued and outstanding shares were held of 
record by BNY (Nominees) Limited in the United Kingdom as custodian of The Bank of New York Mellon for the purposes of our 
ADR program and a total of 482,681,592 common shares representing approximately 26.10% of VEON Ltd.’s issued and 
outstanding shares were held of record by Nederlands Centraal Instituut Voor Giraal Effectenverkeer B.V. and where ING Bank 
N.V. is acting as custodian of The Bank of New York Mellon, for the purposes of our ADS program, a total of 56,127,210 common 
shares representing approximately 3.04% of VEON Ltd.’s issued and outstanding shares were held of record by Nederlands 
Centraal Instituut Voor Giraal Effectenverkeer B.V. for the purposes of our common shares listed and tradable on Euronext 
Amsterdam, and a total of 190,000,000 common shares representing approximately 10.27% of VEON Ltd.’s issued and 
outstanding shares were held of record by LetterOne. As of September 30 2024, 43 record holders of VEON Ltd.’s ADRs, holding 
an aggregate of 229,747,225 common shares (representing approximately 12.42% of VEON Ltd.’s issued and outstanding 
shares), were listed as having addresses in the United States. 

Changes in Percentage Ownership by Major Shareholders 
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  Lingotto, in accordance with the ownership as set out in the notes to the major shareholders table above, have 
increased their shareholdings in VEON in the last three years. As reported on Schedule 13G, filed with the SEC on March 14, 
2022, these entities held 89,174,902 shares of VEON Ltd. common shares. As per the most recent Schedule 13F, dated August 
12, 2024, these holdings have risen to 134,689,550 common shares. This represents an increase of approximately 2.49% of the 
total outstanding common shares of VEON as at September 30, 2024.

SCM, in accordance with the ownership as set out in the notes to the major shareholders table above, became a major 
shareholder of VEON in the last three years having not reported holdings above 5% in VEON prior to 2023. As reported on Form 
13F, filed on August 12, 2024, SCM holds 4,950,027 ADS, representing 123,750,675 shares of VEON Ltd. common shares, 
which shareholding represents approximately 6.7% of the total outstanding common shares of VEON as at September 30, 2024.

Helikon, in accordance with the ownership as set out in the notes to the major shareholders table above, became a 
major shareholder of VEON in the last three years having not reported holdings above 5% in VEON prior to 2024. As reported on 
Schedule 13G, filed on October 4, 2024, they hold 93,584,855 common shares (including 2,788,955 ADS representing 
69,723,875 common shares) in VEON Ltd. common shares, which shareholding represents approximately 5.06% of the total 
outstanding common shares of VEON Ltd. as at September 30, 2024.
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Related Party Transactions
In addition to the transactions described below, VEON Holdings B.V. has also entered into transactions with related 

parties as part of its day to day operations. These mainly relate to ordinary course telecommunications operations, such as 
interconnection, roaming, retail and management advisory services, as well as development of new products and services. Their 
terms vary according to the nature of the services provided thereunder. VEON Holdings B.V. and certain of its subsidiaries may, 
from time to time, also enter into general services agreements relating to the conduct of business and financing transactions 
within the VEON Group.

 For more information on our related party transactions, see Note 21—Related Parties and Note 22—Events After the 
Reporting Period—Agreement with Impact Investments LLC for Strategic Support and Board Advisory Service to our Audited 
Consolidated Financial Statements. 

Registration Rights Agreements 

 The Registration Rights Agreement, as amended, between VEON Ltd., Telenor East and certain of its affiliates, 
LetterOne Investment Holdings S.A., a société anonyme incorporated under the laws of Luxembourg and LetterOne, a société à 
responsibilité limitée incorporated under the laws of Luxembourg, requires us to use our best efforts to effect a registration under 
the Securities Act, if requested by one of the shareholders’ party to the Registration Rights Agreement, of our securities held by 
such party in order to facilitate the sale and distribution of such securities. Pursuant to the Registration Rights Agreement, we 
have filed a registration statement on Form F-3 with the SEC using a “shelf” registration process. However, our shelf registration 
statement was rendered ineffective as a result of the delay in our filing of this Annual Report on Form 20-F, for which periodic 
reporting is required under the Exchange Act to be filed on time to utilize a “shelf” registration process. As a result, in the event 
any of our shareholders under the Registration Rights Agreement elect to exercise their registration rights, we will likely incur 
additional expense to register such securities until we are able to once again utilize a Form F-3.

We have also agreed to endeavor to include any applicable VEON common shares awarded to Impact Investments that 
are not freely tradable on any registration statement filed by VEON Ltd. or any of its subsidiaries under the Securities Act during 
the term of the 2024 Agreement (defined below) and for 12 months following its termination. See —Impact Investments below for 
further information about the 2024 Agreement. 

Board of Directors

Compensation paid to the Board of Directors is disclosed in  —Compensation.

During 2023 and through the date of this Annual Report, none of our Board of Directors have been involved in any 
material related party transactions with us, except as disclosed below in relation to Impact Investments. 

Impact Investments

Michael Pompeo, who was appointed to the Board of Directors of VEON Ltd. on May 31, 2024 serves as Executive 
Chairman and a partner of Impact Investments LLC (“Impact Investments”). As a result, we have treated our transactions with 
Impact Investments as related party transactions. On June 7, 2024, we entered into the 2024 Agreement with Impact 
Investments, which will provide strategic support and board advisory services to VEON Ltd. and JSC Kyivstar (a wholly owned 
indirect subsidiary of VEON). On June 7, 2024, we also entered into a termination letter with Impact Investments in connection 
with a letter agreement between VEON Ltd., JSC Kyivstar and Impact Investments dated November 16, 2023, and subsequently 
awarded shares pursuant to the termination letter. See Note 22—Events After the Reporting Period—Agreement with Impact 
Investments LLC for Strategic Support and Board Advisory Service to our Audited Consolidated Financial Statements for more 
information about our transactions with Impact Investments 
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HOW WE MANAGE RISKS
VEON has adopted the criteria set forth in the Enterprise Risk Management – Integrating with Strategy and Performance – 2017, 
issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO), as the foundation of our enterprise 
risk management (ERM) approach. Through VEON’s ERM framework, our management aims to identify, assess, adequately 
manage, monitor and report risks that could jeopardize the achievement of our strategic objectives. The VEON ERM framework 
is implemented and consistently applied throughout the organization through a well-defined governance structure and a robust 
ERM process. The ERM framework also supports identifying opportunities that enable us to achieve our strategic objectives and 
enable sustainable growth. 

Strengthening our risk culture: three lines of defense

The ‘three lines of defense’ approach provides a simple and effective way to enhance communications around governance, risk 
management and control by clarifying roles and responsibilities. VEON has adopted this model to provide reasonable assurance 
that risks to achieving strategic objectives are identified and mitigated.

First line of defense

VEON recognizes that the first line of defense consists of the business, who owns and is responsible and accountable 
for directly assessing, controlling and mitigating risks. Since 2016, targeted communication campaigns have been launched 
globally to foster risk and control awareness across the Group.

To embed a culture aligned to our risk appetite and individual responsibilities in relation to risk management we 
embarked on a program in 2019 which continued through 2023. This program involved an awareness campaign using sport, 
games and the idea of teamwork to highlight the importance of every individual’s contribution to effective risk management and a 
strong control environment, which was launched to reinforce accountability and ownership for risk management and the internal 
control environment. During 2022, a Risk Culture survey assessment was performed for the second time since 2021, across our 
operating companies (OpCos) and our HQ with the help of an external consultancy firm. This exercise was aimed at supporting 
management in assessing the risk culture within the organization based on eight risk culture dimensions, and to identify potential 
actions to strengthen or improve VEON’s risk culture in comparison with an external benchmark. Based on the results of the 
survey, all risk culture dimensions at VEON outperformed the external consultant’s benchmark with exception of two that were in 
line with the external consultant’s benchmark, which demonstrates a continued very positive outcome. To further improve risk 
culture and capitalise on survey results, a set of recommendations was provided by the external consultant tailored for each 
OpCo and HQ based on the assessment of each of the eight risk culture dimensions. The recommendations were not mandatory 
in nature but were embraced as an opportunity to ensure a continuous improvement in risk culture and served as the basis for 
action plans development. Status of the action plans and progress of the OpCos was tracked periodically and reported to each  
OpCos’ Business Risk Committees (BRC) until completion. The Risk Culture survey is expected to be conducted again in 2025 
with the primary objective of systematically assessing and evaluating the progress and development of our risk culture within 
each operating company. 

Second line of defense

The second line of defense monitors and facilitates the implementation of effective risk management practices and 
internal controls by the first line. The second line comprises Group Internal Control, Group Enterprise Risk Management, Group 
Ethics and Compliance and Group Legal, amongst other Group functions. The second line supports the business functions in 
identifying what could go wrong and provides the methods, tools and guidance necessary to support the first line in managing 
their risks.

Group ERM provides general oversight on ERM activities in the OpCos, such as quarterly risk reporting as well as 
facilitating the Group functions with the performance of regular deep dives on specific risks, for example, Regulatory and Tax 
risks, and assessments of Anti-bribery and Corruption (ABC), Anti-money Laundering (AML), and International Sanctions and 
Export Controls risks. The ERM process is also embedded into the strategy setting and business planning process to ensure 
consistency and completeness of VEON’s risk profile and that informed risk-based decisions are taken. Group ERM also 
provides guidance on ERM reporting to the OpCo BRCs and leads the annual process of reviewing and revising VEON’s Risk 
Appetite with the VEON Group Executive Committee members, approving it with the Group CEO and presenting the outcome to 
the ARC. The Risk Appetite is then formally communicated to OpCos for local application in decision making and submission of 
business decision approvals to their respective OpCo Board.

Third line of defense

The Group Internal Audit function comprises the third line of defense and is responsible for providing independent 
assurance to senior management on the effectiveness of the first and second lines of defense. The function conducts financial, 
information technology, strategic and operational audits in accordance with its annual plan and special investigations or audits, 
as and when considered necessary. Throughout, Internal Audit conducts its activities in a manner based on a continuous 
evaluation of perceived business risks.
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Defining our risk appetite

Defining our risk appetite in line with the COSO Framework, the VEON Enterprise Risk Management (ERM) Framework 
groups risk into four risk categories: Strategic, Operational, Financial and Compliance.

Our risk appetite is defined for each of the four risk categories by considering our strategic and business objectives, as 
well as potential threats to achieving these objectives. On an annual basis, the VEON appetite statements for each category of 
risk are revised and approved by the VEON Group Executive Committee and presented to the ARC. These statements are then 
integrated into the business through our group policies and procedures and our risk management cycle.

Risk Appetite Table

Risk Management in Execution

Effective risk management requires a continuous and iterative process and involves the following five steps:

1. Clarify objectives and identify risks:

VEON’s strategy is developed with a comprehensive understanding of the inherent risks involved in doing business. We 
consider the potential effects of the business context on our risk profile as well as possible ways of mitigating the risks we are 
exposed to.

2. Assess and prioritize risks:

Risks identified as relevant for VEON are assessed in order to understand the severity of each risk on the ability to 
execute VEON’s strategy and business objectives. The severity of risk is assessed at multiple levels of the business as it may 
vary same across functions and operating companies.
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3. Respond to risk:

The assessed severity of the risk is utilized by management to determine an appropriate risk response (Take, Treat, 
Transfer or Terminate) which may include implementing mitigations, taking into account the risk appetite.

4. Monitor, report and escalate:

VEON’s Group Executive Committee review significant risks assessed and prioritised based on the Group’s ERM 
framework. The top Group risks are also reported to VEON’s Board of Directors, in particular to the ARC (at least on a quarterly 
basis), to evaluate material Group risks. Top Group risks include HQ-specific risks, as well as consolidated assessment of key 
risks from the OpCos. Local risk assessments are also reviewed by OpCo CEO and senior management and are reported to the 
BRCs and OpCo Boards.

The Board of Directors, including the ARC as a board committee, OpCo Boards and BRCs each provide independent 
oversight of the ERM framework and ensure timely follow-up on critical actions based on progress updates provided.

To ensure strong governance and oversight of our risks, we established in each of our OpCos a BRC and an OpCo 
Board. Each OpCo’s BRC, is chaired by either the Group Chief Financial Officer, his nominee or the Head of Internal Audit. The 
purpose of the OpCo BRCs is to consider the overall risk profile of the OpCo and the Group and ensure risk informed decision 
making. The OpCo BRC regularly reviews the OpCo’s governance and decision-making framework and compliance with VEON 
Group and OpCo requirements, including those set out in the VEON Group Authority Matrix/Delegation as well as VEON Group 
policies. Each BRC also receives, reviews and makes recommendations on reports from OpCo management regarding any 
noncompliance with the VEON Group Authority Matrix/Delegation and VEON Group policies. Each BRC provides active VEON 
Group-level governance, oversight and policy guidance and aligns the activities of the Group’s various assurance functions to 
coordinate and manage actions efficiently in support of the local OpCo Board and the VEON Ltd.  Board of Directors in its 
oversight role for the VEON Group.

Each of the OpCos are managed by their respective OpCo Board which comprises of the respective OpCo CEO, OpCo 
CFO (or another senior HQ finance representative designated by the Group CFO), members of Group senior management team 
and other individuals approved by the VEON Board. Each OpCo’s overall risk profile is presented to its OpCo Board regularly (at 
least once per quarter) and is accompanied by recommendations from its OpCo BRC. This program is continuously monitored by 
OpCo management as well as the OpCo Boards, and reviewed by both OpCo and Group Internal Audit, with the ARC providing 
ultimate oversight, with each OpCo BRC providing active monitoring and engagement with the OpCos on all enterprise risks, 
control, compliance and assurance matters. 

5. Assure:

On a quarterly basis, through our management certification process, OpCo CEOs and CFOs certify that significant risks 
have been considered and appropriate measures have been taken to manage the identified risks in accordance with the Group’s 
ERM policies and procedures, including our risk appetite.

Control framework 

VEON is publicly traded on a U.S. stock exchange and registered with the U.S. Securities and Exchange Commission. 
Thus, it must comply with the Sarbanes-Oxley Act (SOX). Section 404 of SOX requires that management perform an 
assessment of the Internal Control over Financial Reporting (ICFR) and disclosures to confirm both the design and operational 
effectiveness of the controls.

Our internal control system is designed to provide reasonable assurance regarding the reliability of financial reporting 
and the preparation and fair presentation of VEON Ltd.’s published consolidated financial statements under generally accepted 
accounting principles. The VEON ICFR Framework incorporates risk assessment as part of our scoping process, an assessment 
of the design effectiveness of the required controls, testing of the operating effectiveness of the key control activities and 
monitoring of our financial reporting at entity-wide and functional levels. VEON has established uniform governance, policies and 
control standards that apply to controlled subsidiaries. Our ICFR testing results are reported into our OpCo BRCs, OpCo Boards, 
members of our Group Executive Committee, and the ARC at least on a quarterly basis as part of our assurance model. For a 
more detailed overview of the governance changes in 2023 see Director's Report section in these Financial statements. 

Our Disclosure and Review Committee supports our Group Chief Executive Officer and Group Chief Financial Officer in 
ensuring that public disclosures made by VEON are accurate and complete, fairly present VEON's financial condition and results 
of operations in all material respects, and are made on a timely basis, in compliance with applicable laws, stock exchange rules 
and other regulatory requirements.

Local management is responsible for business operations of our subsidiaries, including risk mitigation as well as 
compliance with laws, regulations and internal policies and requirements. We have created uniform governance and control 
standards for all our levels of operations. The standards apply to all our subsidiaries with the same expectation: that they conduct 
business in accordance with ethical principles, internal policies and procedures, and applicable laws and regulations. The 
standards are intended to define and guide conduct with respect to relevant compliance and ethics principles and rules, and to 
create awareness about when and where to ask for advice or report a compliance or ethics concern, which includes the use of 
VEON’s SpeakUp channels. The principles apply to all VEON employees in all operating businesses and headquarters. 
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Employees receive annual training on the VEON Code of Conduct (Code), which includes certification to comply with the Code. 
Our group-wide Code applies to all VEON employees, officers and directors, including its Chief Executive Officer and Chief 
Financial Officer. Our Code is available on our website at http://www.veon.com, under "About Us/Values & Ethics” (information 
appearing on the website is not incorporated by reference into this Annual Report.

A Group Authority Matrix/Delegation has been established and is regularly reviewed and updated. It provides clarity on 
the role and focus of VEON’s corporate HQ, empowers OpCos to ensure they have the appropriate scope of authority and 
accountability to operate and manage local businesses, and ensures requisite oversight and control across the Group by 
VEON’s Group Executive Committee, OpCo CEOs and their respective management teams as well as OpCo Boards and the 
VEON Board of Directors.

We have a Group-wide, quarterly management certification process in place, which requires the Chief Executive Officer 
and Chief Financial Officer at each of our OpCos, and certain Group functional directors at our HQ,  certify compliance with the 
uniform governance and control standards established in VEON, including: 

• compliance with the Code and related Group policies and procedures, including compliance with VEON’s principles, 
procedures and policies on ethics and compliance, fraud prevention and detection, accounting and internal control 
standards, and disclosure requirements; 

• compliance with local laws and regulations; 

• compliance with the VEON Accounting Manual;

• Business Partner Code of Conduct;

• internal disclosure obligations; and 

• deficiencies, if applicable, in design and operation of internal controls over financial reporting have been reported

Key risks table for VEON and examples of mitigation and 2023 developments

Below is a summary of the key risks we face in operating our business and a discussion of certain mitigation efforts associated 
with these risks. For a more detailed discussion of the risks and uncertainties relating to our business, see the Risk Factors 
Section of this Annual Report. The risks listed may not be exhaustive, and additional risks and uncertainties not presently known 
to VEON or that it currently deems immaterial, may also have, or develop a material adverse effect on its business, operations, 
financial condition or performance, or other interests. 

Prioritization of Strategic, Operational and Financial risks is based on EBITDA business impact’s thresholds and likelihood 
scales from 1 to 5. Once the identified risks are assessed and prioritized based on the above scales, the risk response strategy 
(take, treat, terminate, transfer) is decided and mitigating action plans are defined and/or updated, the outcome of the risk 
assessment information is captured in our Global GRC Tool. The risk response strategy is determined based on the business 
context, risk appetite, severity and prioritization.  Further the risk response must also consider the anticipated costs and benefits 
commensurate with the severity and prioritization of the risk and address any obligations and expectations (e.g. industry 
standards, shareholder expectations, etc.).

Prioritization of some compliance risks such as Non-compliance to Anti-bribery and corruption laws, and Non-
compliance to International Sanction and export laws and regulations is performed qualitatively, due to their nature, based 
on external factors sourced from independent non-governmental reports (where possible) and Internal factors sourced from 
VEON’s business processes by the Local Ethics and Compliance and Legal teams.

The sequence in which the risks and mitigating actions are presented below are not intended to be in any order of severity, 
chance or materiality. Legend (qualitatively assessed of net risk i.e. considering mitigating actions): 

Risk increased: é	Risk decreased:	ê Risk stable: = 
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Risk  Examples of how we mitigate Some examples of 2023 developments

1.     Market
Our business is subject to a variety of market-related risks across our geographies. These include:

é The ongoing war between Russia and 
Ukraine and the related responses of the 
United States, the European Union, the 
United Kingdom and certain other nations, 
as well as related responses by our service 
providers, partners, suppliers and other 
counterparties, have and will continue to 
impact our operations in Ukraine and 
elsewhere, including via reputational harm.

= Foreign exchange-related risks since a 
significant proportion of our costs, 
expenditure and liabilities are denominated 
in U.S. dollars while a proportion of our 
operating revenue is in a variety of other 
currencies.

é	Unfavorable economic conditions and 
the impact of geopolitical developments and 
unexpected global events outside of our 
control, such as, pandemics, wars, natural 
disasters, international economic sanctions 
and export controls, among other factors.

é Emerging markets-related risks given that 
all of our six of our operating markets are in 
the developing world and are vulnerable to a 
varying degree of political, economic and 
legal and regulatory variability around issues 
such as capital controls and rules on foreign 
investment, as well as social instability and 
military conflicts.

Continued next page

• We closely monitor the developments 
related to international economic 
sanctions, which allows us to adapt our 
services and capital structure accordingly 
in a timely manner and to ensure the 
Group acts in accordance with applicable 
sanctions requirements.

• We hedge part of our exposure to 
fluctuations on the translation into U.S. 
dollars of the revenues and expenditures 
of its foreign operations by holding 
borrowings in local currencies.

• We review and analyze OPEX and 
CAPEX expenditures on an ongoing basis 
to optimize the cost structure while 
maintaining our commitments towards 
VEON’s employees, government and 
financial institutions and our critical 
business partners.

• We manage a diverse portfolio of 
emerging markets businesses which helps 
ensure that, in the event of a market 
underperforming for whatever reason, the 
impact of such underperformance on the 
financial and operating performance of the 
Group as a whole is limited.

Continued next page

• In February 2022  the European Union imposed 
sanctions on Mikhail Fridman and Petr Aven, 
and on March 15, 2022, the United Kingdom 
imposed sanctions on then LetterOne 
shareholders, Mr. Fridman, Mr. Aven, Alexey 
Kuzmichev and German Khan. The European 
Union additionally designated Mr. Khan and Mr. 
Kuzmichev; and on August 11, 2023, the U.S. 
designated Mr. Fridman, Mr. Aven, Mr. Khan 
and Mr. Kuzmichev  (collectively, the 
“Designated Persons”). Mr. Fridman resigned 
from VEON’s board of directors effective 
February 28, 2022. Since 19 October 2022, Mr. 
Fridman and Mr. Aven as well as Andriy 
Kosogov (also a shareholder of LetterOne), 
were targeted by Ukrainian sanctions. 
Sanctions were imposed on a 10-year period, 
apply exclusively to the sanctioned individuals, 
and are not applicable to the Ukrainian legal 
entities of the VEON Group. None of the 
Ukrainian legal entities of the VEON Group 
have been designated under the Ukrainian 
sanctions.

• On October 4, 2023, Ukrainian courts froze all 
“corporate rights” of Mikhail Fridman, Peter 
Aven and Andrei Kosogov in 20 Ukrainian 
companies, in order to preserve evidence while 
criminal proceedings, unrelated to Kyivstar or 
VEON, are in progress. We received notification 
from our local custodian that 47.85% of Kyivstar 
shares have been frozen, which would prevent 
any transaction involving this portion of shares. 
On October 30, 2023 VEON announced that 
VEON Ltd. and VEON Holdings B.V. have filed 
two motions with the relevant Kyiv court of 
appeals, challenging the freezing of the 
corporate rights in Kyivstar, noting that 
corporate rights in Kyivstar belong exclusively 
to VEON, and that their full or partial seizure 
directly violates the rights of VEON and its 
international debt and equity investors, and 
requesting the lifting of the freezing of its 
corporate rights in Kyivstar. In December 2023, 
the court rejected the Company’s appeals. On 
June 4, 2024, the CEO of VEON, in his 
capacity as a shareholder of VEON, filed a 
motion with Shevchenkiv District Court of Kyiv 
requesting cancellation of the seizure of 
corporate rights in the VEON group's subsidiary 
Ukraine Tower Company. On June 26, 2024, 
the motion was supplemented to request 
cancellation of the seizure of corporate rights in 
the VEON group's other Ukrainian subsidiaries: 
Kyivstar, Kyivstar.Tech and Helsi. VEON is 
continuing significant government affairs efforts 
alongside these court actions, however, there 
can be no assurance that these efforts will be 
successful.  

Continued next page
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Risk Examples of how we mitigate Some examples of 2023 developments

1.     Market
é	Risk related to our ability to continue as 
a going concern as a result of the effects of 
the ongoing war between Russia and 
Ukraine and the uncertainty of further 
sanctions.

é Competition since we operate in highly 
competitive markets which may impact our 
ability to attract, retain and engage 
customers and achieve our business and 
financial targets.

= Keeping pace with technology since our 
future success will depend on our ability to 
effectively anticipate and adapt to the 
changes in the technological landscape and 
deploying networks and services that these 
enable.

• We have taken a number of measures to 
protect our liquidity and cash provision, 
such as accumulating a significant cash 
balance at HQ.

• We develop and offer customers new 
digital products and services in line with 
our digital operator strategy, which is 
focused on delivering high-quality and 
seamless services to our customers.

• We are monitoring and responding to 
technology developments and competitor 
activity that could have an impact on us 
achieving our goals

• On October 9, 2023 VEON completed its exit 
from Russia with the closing of the sale of its 
Russian operations. Currently, VEON is not 
subject to any sanctions (including by the U.S., 
EU or UK) but is subject to the impact of 
sanctions on its beneficial owners and, overall, 
there is significant uncertainty regarding the 
impact of any future sanctions that may or may 
not be imposed by different jurisdictions. 

• In Q2 2023, VEON announced a US$600 
million investment, facilitated through its 
subsidiary Kyivstar, aimed at supporting 
Ukraine's recovery over the following three 
years. This investment will primarily target 
Kyivstar's infrastructure initiatives to ensure 
nationwide essential connectivity and 4G 
services, advance the accessibility of high-
quality digital services for all Ukrainians, and 
fund community support projects.

• To mitigate the risk of asset loss resulting from 
the war between Ukraine and Russia, Kyivstar 
has secured insurance coverage, although 
receipt of insurance claims cannot be 
guaranteed.

• VEON has consistently conducted sensitivity 
analyses to adapt treasury and operational 
payment schedules in response to fluctuations 
in currencies such as PKR, BDT, and UAH, 
thereby mitigating the adverse effects of 
currency volatility.

• Following up on their “Invest in Ukraine, NOW!” 
campaign, VEON and Kyivstar have also co-
hosted “B2U: Business to Ukraine”, a business 
and investment forum in Kyiv. During the 
Forum, more than 100 representatives of 
Ukraine’s leading businesses held discussions 
on improving the investment climate in the 
country, which is expected in turn to support the 
flow of international business to Ukraine, 
contributing to the country’s economic 
resilience. Kyivstar, the country’s largest 
telecommunications company and one of the 
highest taxpayers, invested roughly US$174 
Mln in capex in 2023, and expects to widen the 
scope of its future investment commitment from 
$600 Mln in 3 years to US$1 Bln in 5 years, if 
market conditions permit.
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Risk Examples of how we mitigate Some examples of 2023 developments
2. Liquidity and Capital

Our business requires considerable financial capital in order to invest in the growth opportunities we identify. This requires us to 
manage a number of risks relating to capital and liquidity. These include:

ê	Liquidity risk since as a holding 
company, VEON Ltd. depends on the 
performance of its subsidiaries and their 
ability to pay dividends, and may therefore 
be affected by changes in exchange controls 
and dividends or currency restrictions in the 
countries in which its subsidiaries operate, 
as well as the ongoing war between Russia 
and Ukraine, impacting local economies and 
our operations in those countries.

ê	Debt service risks given that substantial 
amounts of indebtedness and higher debt 
service obligations could materially impact 
our cash flow and affect our ability to raise 
additional capital, especially in case of 
breach of covenants, significant FX volatility 
or impaired ability to generate revenue due 
to the ongoing war between Russia and 
Ukraine.

ê Access to capital since VEON’s 
substantial amounts of indebtedness and 
debt service obligations may not be fully 
covered by our cash flows, while VEON has 
re-obtained credit ratings from Fitch and 
S&P, we may experience difficulty accessing 
capital markets or may only be able to raise 
additional capital at significantly increased 
costs. 

=  Banking and Financial Counterparty risk 
given that the banking systems in many 
countries in which we operate remain 
underdeveloped and there are a limited 
number of creditworthy banks in these 
countries with which we can conduct 
business. In addition, restrictions on 
international transfers, foreign exchange or 
currency controls and other requirements 
might restrict our activity in certain markets 
in which we have operations, including as a 
result of the ongoing war between Russia 
and Ukraine.

é The risk for VEON with the recent 
increase in central bank interest rates 
primarily revolves around the impact on 
financial stability and market conditions. As 
central banks raise rates to combat inflation, 
this could lead to tighter financial conditions, 
increased borrowing costs, and heightened 
economic uncertainty, all of which can affect 
corporate profitability and operational costs.

• We have a centralized treasury function 
whose job is to manage liquidity and 
funding requirements as well as our 
exposure to financial and market risks.

• Our policy is to create a balanced debt 
maturity profile and to use market 
opportunities if and when available to 
extend the maturity and reduce the cost of 
our borrowings.

• We monitor our risk to a shortage of funds 
using a recurring liquidity planning tool. 
Our objective is to maintain a balance 
between continuity of funding and flexibility 
through the use of bonds, bank overdrafts, 
bank loans and lease contracts. 

• The primary objective of our capital 
management is to ensure that it maintains 
healthy capital ratios, so as to secure 
access to debt and capital markets at all 
times and maximize shareholder value. 
We manage our capital structure and 
make adjustments to it in light of changes 
in economic conditions.

• We adopt a prudent approach to 
managing our balance sheet leverage 
increasing the level of our local currency 
borrowing and maintain borrowing 
headroom in our revolving credit facilities.

• VEON manages its interest rate risk 
exposure through a portfolio of fixed and 
variable rate borrowings.  

• The ability to upstream cash to HQ level to 
meet obligations was impaired in 2023 by 
currency controls in Ukraine and other 
geopolitical and FX pressures affecting 
emerging markets. VEON remains 
committed to monetizing assets to 
enhance liquidity at the HQ level and is 
taking steps to regain access to capital 
markets. 

• On March 28, 2024 VEON repaid the 
outstanding balance of US$805 Mln (principal, 
excluding accrued interest) under its revolving 
credit facility (“RCF”) and cancelled the RCF. 
The repayment of the outstanding amount and 
the cancellation of the RCF will reduce VEON’s 
interest expenses, in line with our effective cash 
and balance sheet management practices. 

• VEON Ltd. and its subsidiary, VEON Holdings 
B.V. redeemed in full its senior notes due in 
December 2023 and June 2024, outstanding as 
of the redemption date of September 27, 2023. 

• As part of the Company’s execution of its 
strategy to transform into an asset-light digital 
operator, in December 2023 its wholly owned 
subsidiary Banglalink completed the sale of part 
of its tower portfolio in Bangladesh to Summit 
Towers Limited for a consideration of 
approximately BDT 11 Bln (c. US$100 Mln). 
While the proceeds from the deal provided 
Banglalink with funds to fulfil financial 
commitments and freeing up resources for its 
digital expansion, VEON was able to upstream 
cash to its HQ to enhance liquidity. 

• VEON's ambition is a leverage ratio of 
maximum 1.5x.  This target should allow VEON 
sustained access to capital markets as well as 
allow it to absorb possible sharp increases in 
(local) borrowing rates.

• VEON's legal team is monitoring future 
sanctions and assessing the impact of 
sanctions on certain beneficial owners to 
mitigate reputational and operational impacts. 
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Risk Examples of how we mitigate Some examples of 2023 developments
3.     Operational
VEON is a complex business operating across six markets at various levels of development and each with a variety of opportunities and 
challenges. These give rise to operational risks, which include:

é		Cyber-attacks and other cybersecurity 
threats, to which telecommunications 
providers are vulnerable given the open 
nature of their networks and services, could 
cause financial, reputational and legal harm 
to our business should these succeed in 
disrupting our services and result in the 
leakage of customer data or of our 
intellectual property.

é Network stability and business continuity 
risks given that our equipment and systems 
are subject to damage, disruption and failure 
for various reasons, including as a result of 
the ongoing war between Russia and 
Ukraine.

é Supply chain risks since we depend on 
third parties for certain services and 
products important to our business and 
there may be unexpected disruptions to 
supply chains due to a variety of factors, 
including regulatory (e.g. trade and export 
restrictions including those imposed as a 
result of the ongoing war between Russia 
and Ukraine), natural disasters, pandemics 
and similar unforeseen events.

= Challenges in local implementation of our 
strategic initiatives, which could be affected 
by a variety of unforeseen issues, including 
(but not limited to) technological limitations, 
regulatory constraints and insufficient 
customer engagement.

= Partnership risks given that we participate 
in strategic partnerships and joint ventures 
in a number of countries on the basis of 
agreements which may affect our ability to 
execute on our strategic initiatives  and, 
require the consent of our partners to 
withdraw funds and dividends from these 
entities. Partnerships could also give rise to 
reputational and indirect regulatory risks with 
respect to the behaviors and actions of our 
partners, as well as risks surrounding losing 
a partner with important insights in the local 
market.

Continued next page

• We monitor and log our network and 
systems, and keep raising our employees' 
security awareness through training, and 
operate a structured vulnerability scanning 
process within our security operations 
centers.

• Each OpCo monitors the business 
continuity risks and ensures appropriate 
mitigation action plans, activities and 
systems are put in place to minimize risks 
of network instability and disruption.

• We reduce our reliance on single vendors 
to the extent possible and opt for use of 
alternative suppliers where possible and 
ensure compliance with the applicable 
licensing and approval requirements in 
case of sanctions and export control 
restrictions.

• We conduct risk-based due diligence on 
our business partners and mitigate 
apparent risks through contractual 
requirements, representations, 
indemnities, warranties, etc. 

• We regularly monitor the media presence 
and reputations or our partners and 
respond accordingly.

• We remain committed to simplifying our 
business structure, which extends to our 
local partnerships.

• VEON has a monthly cybersecurity forum to 
allow for structured and consistent governance 
throughout the Company, which is used to 
enforce the implementation of our cybersecurity 
policy, share best practices, lessons learned, 
industry developments, and other industries' 
experiences. We have also established and 
continue to improve our VEON group-wide 
horizontal experience exchange mechanism to 
share best practices in cybersecurity as well as 
to report and track operational alarms, ongoing 
attacks and more across operating companies 
to enable us to respond to cyber threats of 
global scale. 

• Furthermore, our cybersecurity policy requires 
each of our operating companies to meet 
international best practice standards including 
ISO 27001. In addition to our operating 
companies in Bangladesh (Banglalink) and 
Pakistan (Jazz) completing ISO 27001 
(Information Security Management System) 
certification during 2022, our HQ entity in 
Amsterdam and micro financing subsidiary in 
Pakistan (Mobilink Microfinance Bank) has 
launched initiatives in 2023 and with provided 
solid commitment from management aiming to 
achieve ISO 27001 certifications in 2024.

• In 2023, we completed a project to enhance the 
anti-phishing mechanisms and safeguards for 
our email systems to provide an additional layer 
of security against phishing attacks that target 
our personnel through malicious emails. In 
2023, we also replaced  our content 
management system (“CMS”) service provider 
in order to improve the performance and 
security of  the VEON corporate website and 
the content published there. The vendor 
selection process for the CMS migration was 
carried out diligently to avoid service and 
access disruptions on the VEON website.

• As part of our initiative to digitize our core 
telecommunications business, we intend to 
continue focusing on increasing our capital 
investment efficiency, including with respect to 
our IT, network, and distribution costs. We 
intend to maintain our focus on achieving an 
asset-light business model in certain markets, 
where we own only the core assets needed to 
operate our business.

Continued on the next page
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Risk Examples of how we mitigate Some examples of 2023 developments

3.     Operational
VEON's business model is significantly capital-intensive, primarily due to its reliance on the development and maintenance of extensive 
telecommunications infrastructure.  Ours is a complex business operating across six markets at various levels of development and each with a 
variety of opportunities and challenges. These give rise to operational risks, which include:
é Infrastructure risks given that the physical 
infrastructure in some of our markets is in 
poor condition and may require significant 
investment by local governments or 
additional substantial and ongoing 
expenditures by us, in order to sustain our 
operations, in addition to risk of maintaining 
our infrastructure in Ukraine and responding 
to the ongoing war as it develops further. 

é The ongoing war between Russia and 
Ukraine and its direct and indirect 
consequences have impacted and, if the war 
continues or escalates, may continue to 
significantly impact VEON’s results and 
aspects of its operations in Ukraine. We may 
in the future incur substantial impairment 
charges as a result of the write down of the 
value of goodwill or from the impact of the 
ongoing war between Russia and Ukraine. 
During 2023, we reported impairment 
charges with respect to assets in Ukraine, 
which included impairments to property and 
equipment as a result of physical damages 
to sites in Ukraine caused by the ongoing 
war between Russia and Ukraine. Our 
operations in Ukraine represented 
approximately 25% of our revenue for the 
year ended December 31, 2023.

= Given VEON's structure as a holding 
company and the ongoing challenges in 
extracting cash from regions like Ukraine 
amid wartime conditions, it is crucial to 
highlight the associated risks  to financial 
stability. The difficulty in repatriating funds 
due to geopolitical instability, regulatory 
changes, and disruptions in the financial 
system directly affects VEON’s liquidity and 
financial operations across its subsidiaries. 
These challenges can limit the group's 
overall financial flexibility, impacting its 
ability to make timely investments and meet 
debt obligations. 

é Risk related to spectrum and license 
rights, and the potential for increases in the 
costs of such rights,  given that the success 
of our operations depends on acquiring and 
maintaining spectrum and licenses in each 
of our markets, most of which are granted 
for specified terms with no assurance that 
they will be renewed once expired, or at 
what price.

= Interconnection agreements with other 
operators upon which the economic viability 
of our operations depend. A significant rise 
in these costs, or a decrease in the 
interconnection rates we earn, could impact 
the financial performance of our business, 
as could adverse local regulation of Mobile 
Termination rates (MTRs), which govern the 
rates at which carriers compensate each 
other for carrying calls that originate on one 
another’s networks.

• Due to the ongoing war between Russia and 
Ukraine, there is an inherent risk of further 
damage to our network assets situated within 
Ukrainian territories not under Russian 
occupation. While efforts have been made by 
the Ukrainian OpCo to repair most of the 
incurred damage, the volatile nature of the war 
escalation presents uncertainty regarding the 
resilience of our network in Ukraine to potential 
additional major damage.

• On November 15, 2023, VEON announced that 
its wholly owned subsidiary, Banglalink, has 
entered into an Asset Sale and Purchase 
Agreement (“APA”) and Master Tower 
Agreement (“MTA”), to sell a portion of its tower 
portfolio (2,012 towers, nearly one-third of 
Banglalink's infrastructure portfolio) in 
Bangladesh to the buyer, Summit Towers 
Limited (“Summit”), for BDT 11 billion (US$97). 
The closing of the transaction was subject to 
regulatory approval which was received on 
December 21, 2023.  Subsequently, the deal 
closed on December 31, 2023.

• As part of the execution of our digital operator 
strategy, in 2023, a special focus was given to 
the development, improvement and 
maintenance of our IT and cybersecurity 
systems all OpCos. 

• VEON Group's Assurance Agreement with 
Huawei, renegotiated and extended to 2029, 
provides a mechanism to mitigate operational 
impacts during sanctions escalation events 
affecting Huawei, including the exercise of step-
in rights by VEON. 
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Risk Examples of how we mitigate Some examples of 2023 developments

4.     Legal 

Our business is subject to a variety of laws and regulations, including:
é Regulatory, legal and compliance risks 
given that the telecommunications industry 
is highly regulated  and we are subject to a 
large number of laws and regulations 
(including anti-corruption laws and  laws 
restricting foreign investment which change 
from time to time, vary between jurisdictions 
and can attract considerable costs, including 
fines and penalties, with respect to 
regulatory compliance.

é Sanction and export controls risks since 
we are subject to, depending on the 
transaction or business dealing, laws and 
regulations prescribed by various 
jurisdictions, including the United States, the 
United Kingdom and the European Union 
and especially in connection with the 
ongoing war between Russia and Ukraine. 
Applicable requirements remain subject to 
change and may impact our ability to 
conduct business in certain countries and 
with certain parties with which we have 
services, supply or other business 
arrangements. The risk of export restrictions 
for Chinese vendors has also gained 
relevance at the end of 2023. 

é  Unpredictable tax claims, decisions, 
audits and systems, as well as changes in 
applicable tax treaties, laws, rules or 
interpretations give rise to significant 
uncertainties and risks that could complicate 
our tax planning and business decisions.

é Unethical or inappropriate behavior, 
including potentially bribery and corruption, 
which could result in fraud or a breach of 
regulation or legislation and could, in turn, 
expose VEON to significant penalties, 
criminal prosecution and damage to our 
brand and reputation.

=As VEON expands into Digital and Mobile 
Financial Services (DFS and MFS) beyond 
its traditional telecommunications offerings, 
the company faces increased regulatory 
risks associated with Anti-Money Laundering 
(AML) and Counter-Terrorism Financing 
(CTF). These regulations necessitate the 
implementation of stringent systems and 
controls to detect, prevent, and report 
potential financial abuses. The expansion 
into DFS and MFS introduces complexities 
due to the high volume and cross-border 
nature of digital transactions, requiring 
VEON to comply with diverse international 
and local compliance standards. Non-
compliance could result in severe penalties, 
including financial fines, sanctions, and 
reputational damage, underscoring the need 
for VEON to continuously invest in robust 
compliance frameworks and staff training to 
manage these risks effectively.

Continued next page'

• We maintain good bilateral relationships 
with the regulatory authorities in our 
operating markets in order to help us 
understand and adapt to their concerns 
with respect to local regulation.

• We closely monitor the developments 
related to international economic sanctions 
and export controls to comply with 
applicable sanctions and export control 
requirements and restrictions.

• We operate a policy of diverse sourcing 
with respect to equipment suppliers to 
ensure that we are not overly reliant on 
any single vendor should a supply 
disruption arise, including as a 
consequence of the imposition of 
sanctions and export controls laws.

• Developments in tax legislation and 
requirements as well as tax claims and 
decisions are monitored by local tax teams 
with oversight from HQ to ensure 
compliance with tax reporting and timely 
mitigation of possible tax disputes and 
audits.

• Our Ethics & Compliance and Legal teams 
maintain oversight and expertise from HQ 
and rely on dedicated local teams with 
knowledge of the legal and regulatory 
requirements of each of our operating 
markets and supplement with advice from 
external counsel when required.

• We maintain an Ethics & Compliance 
program which includes a comprehensive 
approach to detecting, investigating, 
remediating and reporting misconduct, as 
well as fostering a strong Tone at The Top 
(TaTT) to encourage discussions about 
behavior and values and to optimize the 
cooperation and communication between 
HQ and OpCos to ensure appropriate 
standards of behaviors are communicated 
throughout the Group and enforced locally.

• We maintain appropriate know-your-
customer (KYC) and anti-money 
laundering (AML) controls across our DFS 
and MFS products and services as 
required by local rules and international 
best practices.

• We maintain a privacy program that 
includes data privacy controls such as 
privacy assessments,

Continued next page

• As of March 31, 2024, the Company continues 
to conclude that neither VEON Ltd. nor any of 
its subsidiaries is targeted by sanctions 
imposed by the United States, European Union 
(and individual EU member states) and the 
United Kingdom.

• Management has actively engaged with 
sanctions authorities where appropriate. On 
November 18, 2022, VEON announced that the 
U.S. Department of the Treasury, Office of 
Foreign Assets Control ("OFAC") issued 
General License 54 authorizing all transactions 
ordinarily incident and necessary to the 
purchase and receipt of any debt or equity 
securities of VEON Ltd. that would otherwise be 
prohibited by section 1(a)(i) of Executive Order 
(E.O.) 14071. OFAC General License 54 
applies to all debt and equity securities of 
VEON Ltd. that were issued before June 6, 
2022, and confirms that the authorization 
applies not only to the purchase and receipt of 
debt and equity securities, but also to 
transactions ordinarily incident and necessary 
to facilitating, clearing, and settling of such 
transactions. This General License ensures that 
all market participants can trade the relevant 
securities with confidence that such trading is 
consistent with E.O. 14071, which targeted 
“new investment” in Russia, and was issued 
following active engagement with OFAC on the 
topic. On January 18, 2023, OFAC has 
replaced the General License 54 originally 
issued on November 18, 2022 with General 
License 54A to now include both VEON Ltd. 
and VEON Holdings B.V.

• The Italian tax authorities (ITA) conducted a 
review of Wind Telecom SpA, which has since 
merged into VEON Holdings B.V., focusing on 
fiscal years 2015 through 2017. By the second 
quarter of 2023, the negotiations concluded 
with a signed settlement agreement for US$18 
million.

Continued next page
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Risk Examples of how we mitigate Some examples of 2023 developments

4.     Legal
Our business is subject to a variety of laws and regulations, including:
to store data and contents of communication 
for minimum periods. 

é	Volatility in the market price of our ADSs 
may prevent holders of our ADSs from 
selling their ADSs at or above the price at 
which they purchased our ADSs. The trading 
price for our ADSs may be subject to wide 
price fluctuations in response to many 
factors, including adverse geopolitical and 
macroeconomic developments, including 
caused by the ongoing war between Russia 
and Ukraine; involuntary deconsolidation of 
our operations in Ukraine; breach or default 
of the covenants in our financing 
agreements; etc. 

é Data privacy risks since we collect and 
process customer personal data, we are 
subject to an increasing amount of data 
privacy laws and regulations. In some cases 
these laws and regulations also bring 
restrictions on cross border transfers of 
personal data and surveillance related 
requirements 

 data breach response and individual 
rights processes, to ensure we comply 
with EU and local data privacy laws for 
the collection and processing of 
personal data for our services, human 
resource management and compliance 
processes.

• OpCo Business Risk Committees (BRCs) 
are utilized to ensure Group management 
is in close alignment with local OpCo 
managers and key risks they face, and 
that effective, informed and risk-based 
decision making by the local OpCo Boards 
and VEON's Board takes place.

•   On March 8, 2023, following an a previous 
announcement and approval by the  Board of 
Directors a change of ratio in the Company’s 
ADR program became effective. The change 
of ratio comprised a change in the ratio of 
American Depositary Shares (the “ADSs”) to 
VEON common shares (the “Shares”) from 
one (1) ADS representing one (1) Share, to 
one (1) ADS representing twenty-five (25) 
Shares (the “Ratio Change”).

•   A Ukraine Defense Group has been created 
to provide daily updates to the GEC on the 
progress of mitigation measures and ensure 
a coordinated approach to addressing legal 
and sanctions risks in Ukraine.

•  VEON Ltd. and VEON Holdings B.V. have 
filed two motions with the relevant Kyiv 
district court, challenging the freezing of 
corporate rights in Kyivstar.  This legal action 
aims to protect VEON's rights and challenge 
any actions that violate the rights of VEON 
and its international debt and equity 
investors.  

•  VEON has engaged external counsel to 
assess the impact of sanctions on certain 
beneficial owners and provide legal guidance 
on mitigating the reputational and operational 
impacts.  This helps VEON stay informed 
about the potential risks and take appropriate 
actions to mitigate them.
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 Risk Factors 
The risks and uncertainties described below are not the only ones we face. Any of the following risks could materially 

and adversely affect our business, financial condition or results of operations. Additional risks and uncertainties not currently 
known to us or those we currently view to be immaterial may also materially and adversely affect our business, financial 
condition or results of operations. In addition, you should consider the interrelationship and compounding effects of two or more 
risks occurring simultaneously.

Risk Factor Summary 

The following summarizes the principal risks that could adversely affect our business, operations and financial results. 
You should carefully consider all of the information set forth in this Annual Report 2023 including, but not limited to, the risks set 
forth in this note. In addition to those risk factors, there may be additional risks and uncertainties of which management is not 
aware or focused on or that management currently deems immaterial. Our business, financial condition or results of operations 
or prospects could be materially adversely affected by any of these risks, causing the trading price of our securities to decline 
and you to lose all or part of your investment:  

• risks relating to the ongoing war between Russia and Ukraine, such as its adverse impact on the economic conditions 
and outlook of Ukraine; physical damage to property, infrastructure and assets; the effect of sanctions and export 
controls on our supply chain, the ability to transact with key counterparties or to effect cash payments through affected 
clearing systems to bondholders, obtain financing, upstream interest payments and dividends and the ability to operate 
our business; the resulting volatility in the Ukrainian hryvnia and our other local currencies; our ability to operate and 
maintain our infrastructure; reputational harm we may suffer as a result of the war, sanctions (including any reputational 
harm from certain of the beneficial owners of our largest shareholder, L1T VIP Holdings S.à r.l. (“LetterOne”), being 
subject to sanctions) that could lead to the risk of Kyivstar’s nationalization; and its impact on our liquidity, financial 
condition and our ability to operate as a going concern;

• risks relating to the recognition of impairment charges in respect of our CGUs, some of which could be substantial, 
including the potential impairment charge for our Bangladesh CGU following recent political unrest, which may cause us 
to write-down the value of our non-current assets, including property and equipment and intangible assets (e.g., 
goodwill); 

• risks relating to foreign currency exchange loss and other fluctuation and translation-related risks;

• risks associated with cyber-attacks or systems and network disruptions, data protection, data breaches, or the 
perception of such attacks or failures in each of the countries in which we operate, including the costs associated with 
such events and the reputational harm that could arise therefrom;

• risks relating to changes in political, economic and social conditions in each of the countries in which we operate and 
where laws are applicable to us, such as any harm, reputational or otherwise, that may arise due to changing social 
norms, our business involvement in a particular jurisdiction or an otherwise unforeseen development in science or 
technology;

• risks related to solvency and other cash flow issues, including our ability to raise the necessary additional capital and 
raise additional indebtedness, our ability to comply with the covenants in our financing agreements and our ability to 
develop additional sources of revenue and unforeseen disruptions in our revenue streams;

• risks due to the fact that we are a holding company with a number of operating subsidiaries, including our dependence 
on our operating subsidiaries for cash dividends, upstreaming cash, distributions, loans and other transfers received 
from our subsidiaries in order to make dividend payments, make transfers to VEON Ltd., as well as certain 
intercompany payments and transfers; 

risks related to the impact of export controls, international trade regulation, customs and technology regulation on the 
macroeconomic environment, our operations, our ability, and the ability of key third-party suppliers to procure goods, software or 
technology necessary to provide services to our customers, particularly services related to the production and delivery of 
supplies, support services, software, and equipment sourced from these suppliers;

• in each of the countries in which we operate and where laws are applicable to us, risks relating to legislation, regulation, 
taxation and currency, including costs of compliance, currency and exchange controls, currency fluctuations, and abrupt 
changes to laws, regulations, decrees and decisions governing the telecommunications industry and taxation, laws on 
foreign investment, anti-corruption and anti-terror laws, economic sanctions, data privacy, anti-money laundering, 
antitrust, national security and lawful interception and their official interpretation by governmental and other regulatory 
bodies and courts;

• risks that the adjudications, administrative or judicial decisions in respect of legal challenges, license and regulatory 
disputes, tax disputes or appeals may not result in a final resolution in our favor or that we are unsuccessful in our 
defense of material litigation claims or are unable to settle such claims; 

• risks relating to our company and its operations in each of the countries in which we operate and where laws are 
applicable to us, including regulatory uncertainty regarding our licenses, regulatory uncertainty regarding our product 
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and service offerings and approvals or consents required from governmental authorities in relation thereto, frequency 
allocations and numbering capacity, constraints on our spectrum capacity, access to additional bands of spectrum 
required to meet demand for existing products and service offerings or additional spectrum required from new products 
and services and new technologies, intellectual property rights protection, labor issues, interconnection agreements, 
equipment failures and competitive product and pricing pressures;

• risks related to developments from competition, unforeseen or otherwise, in each of the countries in which we operate 
and where laws are applicable to us, including our ability to keep pace with technological changes and evolving industry 
standards;

• risks related to the activities of our strategic shareholders, lenders, employees, joint venture partners, representatives, 
agents, suppliers, customers and other third parties;

• other risks and uncertainties as set forth in this note—Risk Factors.

For a more complete discussion of the material risks facing our business, see below.

Market Risks 
The ongoing war between Russia and Ukraine is having, and will continue to have, an impact on our business, financial 
condition, results of operations, cash flows and prospects.  

Direct Impact of the War

The ongoing war between Russia and Ukraine and its direct and indirect consequences have impacted and, if the war continues 
or escalates, may continue to significantly impact VEON’s results and aspects of its operations in Ukraine. Due to the nature of 
the war, we cannot assess with certainty whether events are likely to occur, and events may occur suddenly and without warning. 
Specifically, the ongoing war has had a marked impact on the economy of Ukraine and has caused partial damage to our sites in 
Ukraine. See “—From time to time, we recognize impairment charges in respect of our CGUs, some of which can be substantial, 
including the potential impairment charge for our Bangladesh CGU following recent political unrest” and Note—Operating and 
Financial Review and Prospects. Our operations in Ukraine represented approximately 25% and 22% of our revenue for the year 
ended December 31, 2023 and the six months ended June 30, 2024, respectively. 

The ongoing war between Russia and Ukraine, and related economic sanctions and export control actions against 
Russia, have also led to a surge in certain commodity prices (including wheat, oil and gas) and other inflationary pressures which 
may have an effect on our customers (and their spending patterns) in the countries in which we operate. If additional sanctions 
on fossil fuel exports from Russia are imposed, or the existing sanctions are accelerated or tightened, the price increases for 
related products may be exacerbated. Such price increases or other inflationary pressures may cause further strain on our 
customers in the countries in which we operate. Rising fuel prices also make it more expensive for us to operate and power our 
networks. 

Customer demand for our services in Ukraine may increase or decrease depending on the fluctuations in the Ukrainian 
population as a result of Ukrainians relocating in or out of the country due to the ongoing war. For example, as of June 14, 2024, 
it is estimated by the United Nations High Commissioner of Refugees that approximately 6.5 million people have fled Ukraine 
and the country has sustained significant damage to infrastructure and assets. If the ongoing war persists and Ukrainian 
refugees choose to relocate permanently outside of Ukraine and switch to local providers, we estimate that we could lose 
approximately 1.3 million subscribers (around 5% of our customer base) in Ukraine. This will have a measurable impact on our 
customer base in Ukraine, as well as their use and spending on our services. We may also experience fluctuations in the 
demand for our services if our customers experience difficulties in accessing or using our products and services outside of 
Ukraine, either as a result of roaming arrangements with our network providers or as a result of switching to a different provider 
on a temporary or permanent basis. We have experienced a decline in revenue generated from international mobile termination 
rates (“MTRs”) charged to Ukrainian customers due to EU policies implemented that regulate roaming charges for Ukrainians. 
We expect these policies and decrease in rates charged to Ukrainian customers to continue, with Ukraine and the European 
Union extending, in April 2023, the arrangements for Ukraine’s access to free roaming areas (first introduced in April 2022) for 
2024. Furthermore, the European Commission has continued its efforts to integrate Ukraine into the EU roaming area, which 
could eliminate roaming charges for Ukrainian customers indefinitely throughout the European Union if adopted. 

We have also incurred additional maintenance capital expenditures to maintain, and repair damage to, our mobile and 
fixed-line telecommunications infrastructure in Ukraine resulting from the ongoing war. For the year ended December 31, 2023, 
our costs related to security, fuel for diesel generators, batteries, mitigation measures (which were aimed at protecting the energy 
independence of our telecom network in the event of further attacks on the energy infrastructure of Ukraine) and other costs in 
Ukraine were approximately UAH 822.0 million (US$22.5 million). In the prior year these costs were approximately UAH770.55 
million (US$19 million). As of June 30, 2024 for the year to date, these costs were approximately UAH 55.2 million (US$1.42 
million). We expect these costs will continue, and could increase, while the war in Ukraine persists.

In addition, our ability to provide services in Ukraine may be impaired if we are unable to maintain key personnel within 
Ukraine, or our infrastructure within Ukraine is significantly damaged, destroyed or occupied. As of December 31, 2023 and June 
30, 2024, we have experienced partial destruction of our infrastructure in Ukraine (about 11.3 and 11.1%, respectively, of our 
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telecommunication network has been damaged or destroyed, of which about 41.6% and 40.1%, respectively, has been restored). 
As of June 30, 2024 approximately 5.7% of our telecommunication network is currently not functional and located in the Russian-
occupied territories. While we have thus far managed to repair most of our network assets that incurred damage in Ukrainian 
territory that is not under Russian occupation, as a result of the ongoing war between Russia and Ukraine there can be no 
assurance that our Ukrainian network will not sustain additional major damage and that such damage can be repaired in a timely 
manner as the war continues. In addition, with increased targeting of Ukraine’s electrical grid, we have faced challenges ensuring 
that our network assets in Ukraine have a power source. We have installed additional generators and batteries, 2,191 power 
conversion systems and 121,188 power conversion systems, respectively, to ensure 72-hour energy backup capacity in order to 
meet certain regulatory requirements. Furthermore, we have developed and, in some cases, implemented additional contingency 
plans to relocate work and/or personnel to other geographies and add new locations, as appropriate. Our business continuity 
plans are designed to address known contingency scenarios to ensure that we have adequate processes and practices in place 
to protect the safety of our people and to handle potential impacts to our operations. Our crisis management procedures, 
business continuity plans, and disaster recovery capabilities may not be effective at preventing or mitigating the effects of 
prolonged or multiple crises, such as civil unrest, military conflict or a pandemic in a concentrated geographic area. In December 
2023, the Company’s wholly owned subsidiary, Kyivstar, was the target of a widespread cyber-attack that caused technical failure 
resulting in Kyivstar subscribers being unable to use its communication services. As part of our crisis management procedures 
and business continuity plans, we worked closely with Ukrainian law enforcement agencies to determine the cause of the 
attacks; the assessments conducted indicate that Kyivstar likely experienced these attacks as a part of the ongoing war in 
Ukraine.  See “We have experienced and are continually exposed to cyber-attacks and other cybersecurity threats, both to our 
own operations or those of our third party providers, that may lead to compromised or inaccessible telecommunications, digital 
and financial services and/or leaks or unauthorized processing of confidential information, and perceptions of such threats may 
cause customers to lose confidence in our services” for more information. 

The current events in the regions where we operate in Ukraine and where we derive a significant amount of our 
business may pose security risks to our people, our facilities, our operations and infrastructure, such as utilities and network 
services, and the disruption of any or all of them could significantly affect our business, financial conditions and results of 
operations, and cause volatility in the price of our securities.  

Indirect Impact of the War 

As a leading telecommunications provider in Ukraine, we have been adversely impacted by the ongoing war. We expect 
to continue to face challenges with our performance in Ukraine, which may be exacerbated as the war continues. Furthermore, if 
there is an extended continuation or further increase in the ongoing war between Russia and Ukraine, it could result in further 
instability and/or worsening of the overall political and economic situation in Ukraine, Europe and/or in the global economy and 
capital markets generally. These are highly uncertain times, and it is not possible to predict with precision how certain 
developments will indirectly impact our business and results of operations, nor is it possible to execute comprehensive 
contingency planning in Ukraine due to the ongoing war and inherent danger in the country. The discussion below attempts to 
surmise how prolongation or escalation of the war, expansion of current sanctions, the imposition of new and broader sanctions, 
and disruptions in our operations, transactions with key suppliers and counterparties could have an indirect impact on our results 
and operations. We cannot assure you that risks related to the war are limited to those described in this Annual Report 2023.

On February 24, 2022, Ukraine declared martial law and introduced measures in response to the ongoing war with 
Russia, which include local banking and capital restrictions that prohibit our Ukrainian subsidiary from making any interest or 
dividend payments to us, and introduced legal restrictions on making almost any payments abroad, including making payments 
to foreign suppliers (with a small number of exceptions expressly provided by law, or on the basis of separate government 
approvals). Currently, it is not possible to predict how long the martial law in Ukraine will last and accordingly how long the above 
restrictions will last and there can be no assurance that we will be able to obtain any separate government approvals for foreign 
payments, meaning our ability to make interest or dividend payments from our Ukrainian operations could be restricted for some 
time. 

In October 2022, Ukraine imposed sanctions for a ten-year period against Mikhail Fridman, Petr Aven and Andriy 
Kosogov, who are some of our beneficial owners due to their ownership in LetterOne. These sanctions apply exclusively to the 
sanctioned individuals and do not have a direct impact on VEON as these individuals are not part of the Company’s corporate 
governance mechanisms nor are they able to exercise any rights regarding VEON. However, we cannot rule out the potential 
impact of these sanctions on banks’ and other parties’ readiness to transfer dividends in the event the above restrictions are 
lifted, or the nationalization risk such measures pose to Kyivstar. Furthermore, the government of Russia has introduced 
countermeasure sanctions which have subjected or could subject our legal entities and employees in Ukraine to restrictions or 
liabilities, including capital controls, international funds transfer restrictions, asset freezes, nationalization measures or other 
restrictive measures. See “—Investing in emerging markets, where our operations are located, is subject to greater risks than 
investing in more developed markets, including significant political, legal and economic risks” for a discussion on the introduction 
of nationalization laws in Ukraine.  

Furthermore, while we have not been named as, and have concluded that we are otherwise not, the target of United 
States, European Union or United Kingdom sanctions as a consequence of LetterOne being a 45.5% shareholder in VEON (as 
of September 30, 2024) (which has certain ultimate beneficial owners which are subject to sanctions), it cannot be ruled out that 
VEON or LetterOne could become the target of future sanctions or that certain other beneficial owners of LetterOne may be 
sanctioned in the future, which could materially adversely affect our operations, access to capital and the price of our securities. 
Even with the sale of our Russian operating company PJSC VimpelCom and its subsidiaries (collectively, our “Russian 
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Operations”), the sanctions against certain of our beneficial owners have continued to pose challenges to our business and 
operations. For example, we have faced challenges and expect we will continue to face challenges in conducting business with 
persons or entities subject to the jurisdiction of the relevant sanctions regimes, including international financial institutions,  rating 
agencies, independent auditor and international equipment suppliers, which can impact our ability to raise funds from 
international capital markets, acquire equipment from international suppliers or access assets held abroad. In addition, we may 
face increased challenges with appointing international financial institutions as a result of the issuance of Executive Order 14114 
in December 2023, which amended Executive Order 14024, to authorize the U.S. Secretary of the Treasury to impose sanctions 
on non-US financial institutions in the event it determines such institutions have conducted or facilitated any significant 
transaction or transactions, or provided any service, involving companies operating in Russia’s technology sector among others 
sectors. While we do not believe the nature of any remaining ties that we have with VimpelCom, including our Beeline license, 
would fall within the scope of such sanctions, international financial institutions could take the position that VimpelCom operates 
in Russia’s technology sector and therefore decline to process any transactions that we have involving VimpelCom. Financial 
institutions may also reexamine their relationships with VEON given our prior nexus to VimpelCom. Moreover, if we become the 
target of US, EU or UK sanctions, investors subject to the jurisdiction of an applicable sanctions regime may become restricted in 
their ability to sell, transfer or otherwise deal in or receive payments with respect to our securities. For more information, see “—
Violations of and changes to applicable sanctions and embargo laws, including export control restrictions, may harm our 
business”.

In addition, certain of our key infrastructure and assets located within Ukraine may be seized or may be subject to 
appropriation if Russian forces obtain control of the regions within Ukraine where those assets are situated and, therefore, may 
have an adverse effect on our ability to continue to operate in Ukraine. In May 2023, pursuant to existing Ukrainian 
nationalization laws (the “Nationalization Laws”), the President of Ukraine signed an initial package of restrictive measures 
relating to 41 entities, including against Zaporizhstal, one of Ukraine’s largest metallurgical companies, due to Russian 
ownership in the company’s structure. Furthermore, as part of the measures adopted by Ukraine in response to the ongoing war 
with Russia, amendments to the Nationalization Laws have been approved by the Ukrainian Parliament and, as of June 30, 
2024, are awaiting signing by the President of Ukraine (the “Nationalization Laws Amendments”). Among other things, the 
Nationalization Laws Amendments extend the definition of “residents” whose property in Ukraine (whether owned directly or 
indirectly) can be seized under the Nationalization Laws to include property owned by the Russian state, Russian citizens, other 
nationals with a close relationships to Russia, residing or having a main place of business in Russia, or legal entities operating in 
Ukraine whose founder or ultimate beneficial owner is the Russian state or are controlled or managed by any of the individuals 
identified above. It is currently unclear when the President of Ukraine will sign the Nationalization Laws Amendments into law, if 
at all.

Further, in April 2023, the Ukrainian Parliament approved measures to allow for the nationalization of Sense Bank 
(previously known as Alfa Bank), one of Ukraine’s largest commercial banks, on the basis that Sense Bank is a systemically 
important bank in Ukraine and it had shareholders that were sanctioned by Ukraine, including Mikhail Fridman and Petr Aven, 
who are shareholders in LetterOne.

In November 2022, the Ukrainian government invoked martial law, which allows the Ukrainian government to take 
control of stakes in strategic companies in Ukraine in order to meet the needs of the defense sector. In February 2024, the 
Ukrainian government announced the extension of the martial law period to May 14, 2024. In May 2024, the Ukrainian 
government announced an extension of the period from May 14, 2024 to August 11, 2024. The Ukraine Security Council 
Secretary indicated that, at the end of the application of martial law, assets which the Ukrainian government has taken control of 
pursuant to the martial law can be returned to their owners or such owners may be appropriately compensated.

On October 6, 2023, the Security Services of Ukraine (SSU) announced that the Ukrainian courts froze all “corporate 
rights” of Mikhail Fridman in 20 Ukrainian companies in which he holds a beneficial interest, while criminal proceedings initiated 
in Ukraine against Mikhail Fridman and which are unrelated to VEON or any of our subsidiaries are in progress. We have 
received notification from our local custodian that the following percentages of the corporate rights in our Ukrainian subsidiaries 
have been frozen: (i) 47.85% of Kyivstar, (ii) 100% of Ukraine Tower Company, (iii) 100% of Kyivstar.Tech, and (iv) 69.99% of 
Helsi Ukraine. The freezing of these corporate rights prevents any transactions involving our shares in such subsidiaries from 
proceeding. On October 30, 2023, we announced that two appeals were filed with the relevant Kyiv courts, challenging the 
freezing of the corporate rights in Kyivstar and Ukraine Tower Company and requesting the lifting of the freezing of our corporate 
rights. In December 2023, the court rejected the appeals. On June 4, 2024, the CEO of VEON, in his capacity as a shareholder 
of VEON, filed a motion with Shevchenkivskiy District Court of Kyiv requesting cancellation of the freezing of corporate rights in 
Ukraine Tower Company. On June 26, 2024, the motion was supplemented to request cancellation of the freezing of corporate 
rights in our other Ukrainian subsidiaries: Kyivstar, Kyivstar.Tech and Helsi Ukraine.  Such action remains pending.

Furthermore, in April 2024, draft amendments to the Law of Ukraine “On Sanctions” of August 14, 2014 were introduced 
in the Ukrainian Parliament (the “Sanctions Law Amendments”), which could be applicable to our subsidiaries in Ukraine. Under 
the proposed Sanctions Law Amendments, the Ukrainian government may petition the relevant Ukrainian court to confiscate 
100% of the corporate rights in any Ukrainian company if a person sanctioned by Ukraine, directly or indirectly holds a stake in 
such company, regardless of the percentage of the stake or the manner in which it is held. Following such confiscation, shares in 
such companies that are attributable to non-sanctioned persons would be held in escrow and would eventually be redistributed to 
such non-sanctioned persons upon application for redistribution. The voting and dividend rights of non-sanctioned persons would 
be suspended from the moment the shares are placed into escrow until redistribution. If non-sanctioned persons fail to apply for 
formalization of their ownership within five years from the confiscation, their shares would be transferred to the state of Ukraine 
without compensation. In August 2024, the Sanctions Law Amendments were withdrawn but the possibility cannot be excluded 
that similar proposals may be introduced in the Ukrainian Parliament at a later date. 
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Finally, according to press reports, on September 25, 2024, the Ministry of Justice of Ukraine filed a suit with the Ukraine High 
Anti-Corruption Court seeking confiscation of the shares in various companies related to Mikkail Fridman, Petr Aven and Adriy 
Kosogov and the company Rissa Investments Limited, in which certain of these individuals hold an interest. None of the shares 
reported to be targeted by such action are related to VEON or any of our subsidiaries. 

It is possible that the Ukrainian authorities may continue to propose or implement further measures, including sanctions targeting 
companies that have Russian shareholders, and any such measures or similar measures, if applied in relation to our Ukrainian 
subsidiaries, could lead to the involuntary deconsolidation of our Ukrainian subsidiaries, a loss in our assets and/or significant 
disruption to our operations, which would have a material adverse impact on our business, financial condition, results of 
operations, cash flows and prospects. 

The consolidated financial statements included in this Annual Report 2023 have been prepared on a going concern 
basis as a result of the ongoing war between Russia and Ukraine

The consolidated financial statements included in this Annual Report 2023 have been prepared on a going concern 
basis of accounting, which contemplates continuity of operations, realization of assets and satisfaction of liabilities and 
commitments in the normal course of business. Due to the unknown duration and extent of the ongoing war between Russia and 
Ukraine and the uncertainty of further sanctions in response to the ongoing war that may be imposed, there are material 
uncertainties related to events or conditions that may cast significant doubt on our ability to continue as a going concern. These 
material uncertainties relate to our ability to maintain our financial and non-financial debt covenants and positive equity levels, 
potential new sanctions and export controls imposed by the United States, European Union, and the United Kingdom that could 
further impact our liquidity position and ability to attract new financing or our ability to source relevant network equipment from 
vendors as well as VEON’s financial performance as a whole, as a result management has concluded that there is substantial 
doubt about our ability to continue as a going concern for at least 12 months after the date that the consolidated financial 
statements included in this Annual Report 2023 have been issued. Although we have taken a number of measures to protect our 
liquidity and cash provisions, given the uncertainty and exogenous nature of the ongoing war between Russia and Ukraine and 
potential for further sanctions and counter-sanctions, and future imposition of external administration over our Ukrainian 
operations in particular, there can be no assurance that we will be successful in implementing these initiatives or that the 
contingencies outside of our control will not materialize. See Note 23—Basis of Preparation of the Consolidated Financial 
Statements to our Audited Consolidated Financial Statements for further details.

From time to time, we recognize impairment charges in respect of our CGUs, some of which can be substantial, 
including the potential impairment charge for our Bangladesh CGU following recent political unrest 

We have incurred, and may in the future incur, substantial impairment charges as a result of significant differences 
between the actual performance of our operating companies and the forecasted projection for revenue, adjusted EBITDA and/or 
capital expenditure which could require us to write-down the value of our non-current assets, including property and equipment 
and intangible assets (e.g., goodwill). The possible consequences of a financial, economic or geopolitical crises, including the 
ongoing war between Russia and Ukraine and political uncertainty in Bangladesh, and the impact such crises may have on 
customer behavior, the reactions of our competitors in terms of offers and pricing or their responses to new entrants in the 
market, regulatory adjustments in relation to changes in consumer prices and our ability to adjust costs and investments in 
response to changes in revenue, may also adversely affect our forecasts and lead to a write-down of tangible and intangible 
assets, including goodwill. In addition, significant adverse developments in our share price, and the resulting decrease in our 
market capitalization may also lead to a write-down of our goodwill balances. A write-down recorded for tangible and intangible 
assets resulting in a lowering of their book values could impact certain covenants and provisions under our debt agreements, 
which could result in a deterioration of our financial condition, results of operations or cash flows. In addition, significant adverse 
developments in our share price, and the resulting decrease in our market capitalization may also lead to a write-down of our 
goodwill balances. As of December 31, 2023 and June 30, 2024 our consolidated balance sheet had US$349 million and 
US$345 million, respectively, in goodwill.   

We regularly test our property and equipment and intangible assets for impairment by calculating the fair value less cost 
of disposal (“FVLCD”) for our cash generating units (“CGU”) to determine whether any adjustments to the carrying value of 
CGUs are required. Our assessment of the FVLCD of our CGUs involves estimations about the future performance of the CGU, 
accordingly, our estimate can be quite sensitive to significant assumptions of projected discount rates, EBITDA growth, projected 
capital expenditures, long term revenue growth rate and related terminal values. The Company assesses, at the end of each 
reporting period, whether there exists any indicators (“triggers”) that indicate an asset may be impaired (e.g, asset becoming idle, 
damaged or no longer in use). If there are such indicators, the Company estimates the recoverable amount of the asset. 
Goodwill is tested for impairment annually (at September 30) or when circumstances indicate the carrying value may be 
impaired. During 2023, we reported US$1 million (US$36 million in 2022) in impairment charges with respect to assets in 
Ukraine, which included impairments to property and equipment as a result of physical damages to sites in Ukraine caused by 
the ongoing war between Russia and Ukraine. We determined there were no other impairments for the year ended December 
31, 2023.

During July and August 2024 there was increased political uncertainty in Bangladesh culminating in network outages 
and blockages experienced by our Bangladesh subsidiary in connection with mass protests, civil unrest and riots that resulted in 
the fall of the government of Prime Minister Shiekh Hasina and the establishment of an interim government. These events and 
the political unrest have negatively impacted the populations’ disposable income and influenced telecom spending patterns, while 
increased operation costs for the business unit identified indicators of an impairment event with respect to our Bangladesh CGU 
in the third quarter of 2024. Management has not yet finalized the quantitative and qualitative assessments and valuation tests 
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required to determine the estimated financial impact of such triggers in Bangladesh during the third quarter of 2024. Preliminary 
analysis suggests that we may incur a substantial impairment charge to the carrying value of the Bangladesh CGU for the period 
ended September 30, 2024. As of the date of this Annual Report on Form 20-F, we do not have enough certainty to provide an 
estimate of the charge or range of potential outcomes, but initial results of quantitative and qualitative assessments and valuation 
tests indicate that an impairment charge is likely to be material. We, however, cannot rule out the possibility that the final results 
of our impairment analysis may deviate significantly from our preliminary assessment. Final results of the analysis are expected 
to be published in our interim unaudited consolidated condensed financial statements for the period ended September 30, 2024. 
Following the annual impairment goodwill test as at September 30, 2023 and the subsequent triggering event analysis as at 
December 31, 2023, no impairments were found at our Bangladesh CGU as, amongst other factors, it was operating in a 
revenue growth period (which period lasted through our second quarter of 2024), however, the Bangladesh CGU did have limited 
headroom in its carrying value; as a result, the impairment charge is expected to have a direct impact on our operating profit. 
See Note 11—Impairment of Assets and Note 13—Intangible Assets to our Audited Consolidated Financial Statements for 
further detail. The circumstances in Bangladesh could also impact our assessment relating to the recognition and recoverability 
of our deferred tax assets in Bangladesh. See “Changes in tax treaties, laws, rules or interpretations, including our determination 
of the recognition and recoverability of deferred tax assets, could harm our business, and the unpredictable tax systems and our 
performance in the markets in which we operate give rise to significant uncertainties and risks that could complicate our tax and 
business decisions” for more information. 

 For further information on the impairment of tangible and intangible assets and recoverable amounts (particularly key 
assumptions and sensitivities), see Note 10—Held for Sale and Discontinued Operations, Note 11—Impairment of Assets and 
Note 13—Intangible Assets to our Audited Consolidated Financial Statements. For a discussion of the risks associated with the 
markets where we operate, see —The international economic environment, inflationary pressures, geopolitical developments 
and unexpected global events could cause our business to decline, —Investing in emerging markets, where our operations are 
located, is subject to greater risks than investing in more developed markets, including significant political, legal and economic 
risks and —The ongoing war between Russia and Ukraine is having, and will continue to have, an impact on our business, 
financial condition, results of operations, cash flows and prospects. 

We have suffered reputational harm as a result of the ongoing war between Russia and Ukraine and the sanctions imposed.

On February 28, 2022, the European Union imposed sanctions on Mikhail Fridman and Petr Aven; on March 15, 2022, 
the United Kingdom imposed sanctions on the LetterOne shareholders, Mr. Fridman, Mr. Aven, Alexey Kuzmichev and German 
Khan, and the European Union additionally designated Mr. Khan and Mr. Kuzmichev; and on August 11, 2023, the United States 
designated Mr. Fridman, Mr. Aven, Mr. Khan, and Mr. Kuzmichev (collectively, the “Designated Persons”). Mr. Fridman resigned 
from VEON’s board of directors effective February 28, 2022. None of the other Designated Persons were members of the Board 
of Directors. We understand, based on a letter provided by LetterOne, a 45.5% shareholder in VEON, that Mr. Fridman and Mr. 
Aven are shareholders in LetterOne (approximately 37.86% and 12.13%, respectively) and that Mr. Khan and Mr. Kuzmichev are 
no longer shareholders in LetterOne. In October 2022, Ukraine imposed sanctions for a ten-year period against Mikhail Fridman 
and Petr Aven, as well as Andriy Kosogov, who is also a shareholder in LetterOne (holding approximately 47.24% of LetterOne’s 
shares based on a LetterOne memorandum dated May 24, 2022 and updated February 28, 2023) (Andriy Kosogov, along with 
the Designated Persons, the “Sanctioned Persons”). On October 6, 2023, the Security Services of Ukraine (“SSU”) announced 
that the Ukrainian courts are seizing all “corporate rights” of Mr. Fridman in 20 Ukrainian companies that he beneficially owns, 
while criminal proceedings, unrelated to Kyivstar or VEON, are in progress.  This announcement was incorrectly characterized by 
some Ukrainian media as a “seizure” or “freezing” of “Kyivstar’s assets”. On October 9, 2023, Ukrainian media further reported, 
with a headline which incorrectly references Kyivstar, that the Ministry of Justice of Ukraine is separately finalizing a lawsuit in the 
Ukraine High Anti-Corruption Court to confiscate any Ukrainian assets of Mikhail Fridman. We have received notification from our 
local custodian that 47.85% of Kyivstar shares have been blocked, which will prevent any transaction involving our shares from 
proceeding. On October 30, 2023 VEON announced that VEON Ltd. and VEON Holdings B.V. have filed two motions with the 
relevant Kyiv court of appeals, challenging the freezing of the corporate rights in Kyivstar, noting that corporate rights in Kyivstar 
belong exclusively to VEON, and that their full or partial seizure directly violates the rights of VEON and its international debt and 
equity investors, and requesting the lifting of the freezing of its corporate rights in Kyivstar. In December 2023, the court rejected 
the Company’s appeals. On June 4, 2024, the CEO of VEON, in his capacity as a shareholder of VEON, filed a motion with 
Shevchenkiv District Court of Kyiv requesting cancellation of the seizure of corporate rights in the VEON group's subsidiary 
Ukraine Tower Company. On June 26, 2024, the motion was supplemented to request cancellation of the seizure of corporate 
rights in the VEON group's other Ukrainian subsidiaries: Kyivstar, Kyivstar.Tech and Helsi. VEON is continuing significant 
government affairs efforts alongside these court actions, however, there can be no assurance that these efforts will be 
successful. Restrictions applicable in Ukraine to all foreign-owned companies have already led to restrictions on the upstreaming 
of dividends from Ukraine to VEON, prohibitions on renting state property and land and prohibitions on participation in public 
procurement impacting B2G revenue. Additionally, to the extent that VEON and/or Kyivstar are deemed to be controlled by 
persons sanctioned in Ukraine, potential prohibitions on the transfer of technology and intellectual property rights to Kyivstar from 
VEON would also apply. For further information on the freezing of VEON’s corporate rights in Kyivstar and the legal actions the 
Company is taking to challenge the freeze, see Note 1— General Information about the Group—Freezing of corporate rights in 
Kyivstar. 

We have not been named as, and have concluded that we are otherwise not, the target of the United States’, United Kingdom’s, 
the European Union’s or Ukraine’s sanctions, including as a consequence of LetterOne being a 45.5% shareholder in VEON. 
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However, as a result of the association of Sanctioned Persons with our largest shareholder, even after the sale of our Russian 
Operations, we have suffered and may continue to suffer reputational harm. Moreover, notwithstanding this sale, many 
multinational companies and firms, including certain of our service providers, partners and suppliers, have chosen of their own 
accord to cease transacting with us along with all Russia-based or Russian-affiliated companies or those that they perceive to be 
affiliated with Russia (i.e. self-imposed sanctions), as a result of the ongoing war between Russia and Ukraine. To the extent that 
the ongoing war between Russia and Ukraine continues or further escalates, the list of companies and firms refusing to transact 
with companies they determine or perceive to be Russian or Russian-affiliated, including as a result of ultimate beneficial 
owners, may continue to grow. 

Such actions have the equivalent effect, insofar as the ability to transact with such companies is concerned, as if the 
companies that are perceived to be Russia-based or Russian-affiliated companies were the target of government-imposed 
sanctions. In the event the association of our largest shareholder continues to have an impact on certain of our operations, the 
inability or reduction in business with our key suppliers, business partners and other key counterparties could have a material 
adverse impact on our business, financial condition, results of operations, cash flows or prospects and price of our securities.

We are exposed to foreign currency exchange loss, fluctuation and translation risks, including as a result of the ongoing war 
between Russia and Ukraine. 

A significant amount of our costs, expenditures and liabilities, including capital expenditures and borrowings, is 
denominated in U.S. dollars, while our operating revenue is denominated in Ukrainian hryvnia, Pakistani rupee, Kazakhstani 
tenge, Bangladeshi taka and Uzbekistani som and other local currencies. In general, declining values of these and other local 
currencies against the U.S. dollar make it more difficult for us to repay or refinance our debt, make dividend payments, comply 
with covenants under our debt agreements or purchase equipment or services denominated in U.S. dollars, and may impact our 
ability to exchange cash reserves in one currency for use in another jurisdiction for capital expenditures, operating costs and 
debt servicing. Furthermore, following the completion of the sale of our Russian Operations, we have retained some of our 
Russian ruble denominated debt, even though we no longer generate revenue in Russian rubles. Currently the international 
clearing systems have stopped payments in Russian ruble which prevents the repayment of our Russian ruble denominated 
notes in Russian ruble, as a result of which we will be subject to currency fluctuations when repaying or refinancing our debt and 
declining values of the local currencies in which we generate revenue against the Russian ruble will also pose risk similar to 
those we face in relation to our U.S. dollar denominated costs, expenditures and liabilities. See —Operational Risks—As a 
holding company with a number of operating subsidiaries, we depend on the performance of our subsidiaries and their ability to 
pay dividends or make other transfers to VEON Ltd., as well as the ability to make certain intercompany payments and transfers 
and —Liquidity and Capital Risks—Our substantial amounts of indebtedness and debt service obligations could materially 
decrease our cash flow, which could adversely affect our business and financial condition. Our operating metrics, debt coverage 
metrics and the value of some of our investments in U.S. dollar terms have been negatively impacted in recent years, and will be 
negatively impacted in the current period by foreign currency transactions and translations. More broadly, future currency 
fluctuations and volatility may result in losses or otherwise negatively impact our results of operations despite our efforts to better 
align the currency mix of our debt and derivatives with the currencies of our operations. 

We primarily generate revenue in currencies which have historically experienced greater volatility than the U.S. dollar. As a 
result, we may be exposed to greater foreign currency exchange losses, fluctuations and translation risks than in prior years 
when we primarily generated revenue in both Russian ruble and U.S. dollar. The value of the Ukrainian hryvnia experienced 
significant volatility following the outbreak of the war between Russia and Ukraine, which resulted in the National Bank of Ukraine 
fixing the Ukrainian hryvnia to a set rate of 29.25 to the U.S. dollar in February 2022. In July 2022, the National Bank of Ukraine 
devalued the Ukrainian hryvnia to a set rate of 36.57 to the U.S. dollar, representing a devaluation of 25%, which it later removed 
in October 2023, replacing it with a more flexible exchange rate. The National Bank of Ukraine will continue to significantly limit 
exchange-rate fluctuations, preventing both a significant weakening and a significant strengthening of the Ukrainian hryvnia and 
we cannot be certain that the Ukrainian hryvnia will be pegged to the U.S. dollar at a later date. Because of the effects of the 
ongoing war between Russia and Ukraine, Ukraine’s economy is expected to continue to contract, which could further impact the 
Ukrainian hryvnia to U.S. dollar rate. Any change to the Ukrainian hryvnia/U.S. dollar exchange rate could cause the Group’s 
results of operations and financial condition to fluctuate due to currency translation effects. When the Ukrainian hryvnia 
depreciates against the U.S. dollar in a given period, the results of our Ukrainian business expressed in U.S. dollars will be lower 
period-on-period, even assuming consistent Ukrainian hryvnia revenue across the periods. Furthermore, we could be materially 
adversely impacted by a further decline in the value of the Ukrainian hryvnia against the U.S. dollar due to the decline of the 
general economic performance of Ukraine (including as a result of the continued impact of the war with Russia), investment in 
Ukraine or trade with Ukrainian companies decreasing substantially, the Ukrainian government experiencing difficulty raising 
money through the issuance of debt in the global capital markets or as a result of a technical or actual default on Ukrainian 
sovereign debt. Depreciation of the Ukrainian hryvnia could be sustained over a long period of time due to rising inflation levels in 
Ukraine as well. However, it may be possible that such depreciation is not reflected in any rate that could be set by the National 
Bank of Ukraine due to its efforts to control inflation. Although such changes could have a positive impact on our local currency 
results in Ukraine, such gains could be offset by a corresponding depreciation of the Ukrainian hryvnia in U.S. dollar terms. In 
addition, a significant depreciation of the Ukrainian hryvnia could also negatively affect our leverage ratio and equity balances, 
which would have an impact on certain covenants and provisions under our debt agreements. See —Liquidity and Capital Risks
—Our substantial amounts of indebtedness and debt service obligations could materially decrease our cash flow, which could 
adversely affect our business and financial condition for a further discussion on this risk.
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In addition to the Ukrainian hryvnia, the values of the Pakistani rupee, Kazakhstani tenge, Kyrgyzstani som and 
Uzbekistani som have experienced significant volatility in recent years in response to certain political and economic issues, 
including the recent global inflationary pressure, and such volatility may continue and result in depreciation of these currencies 
against the U.S. dollar. We have also seen the currencies of the countries in which we operate experience periods of high levels 
of inflation from high state budget expenditures, the global rise in prices for goods, increased political instability, climate and war-
related impacts, and energy grid shortages which all resulted in high inflation rates in 2023 and continued in 2024. While in 2023 
inflation levels began to decrease in some of our markets of operation, it is still relatively high compared to previous years, and 
any increase in inflation or sustained period of high inflation in any of our markets of operation could have a significant impact on 
our loan portfolio as a result of the impact that inflation can have on the exchange rate of the local currencies of our operations. 
Inflationary pressures can exacerbate the risks associated with currency fluctuation with respect to a given country. Our profit 
margins in countries experiencing high inflation could be harmed if we are unable to sufficiently increase our prices to offset any 
significant future increase in the inflation rate, manifested in inflationary increases in salary, wages, benefits and other 
administrative, supply and energy costs, and such price increases may be difficult with our mass market and price-sensitive 
customer base. 

To counteract the effects of the aforementioned risks, we engage in certain hedging strategies. However, our hedging 
strategies may prove ineffective if, for example, exchange rates fluctuate in response to legislative or regulatory action by a 
government with respect to its currency. For more information about our foreign currency translation and associated risks, see 
Note —Operating and Financial Review and Prospects—Factors Affecting Comparability and Results of Operations, Note —
Quantitative and Qualitative Disclosures about Market Risk and Note 18—Financial Risk Management to our Audited 
Consolidated Financial Statements. 

The international economic environment, inflationary pressures, geopolitical developments and unexpected global events could 
cause our business to decline.

As a global telecommunications company operating in a number of emerging markets, our operations are subject to 
macroeconomic risks, geopolitical developments and unexpected global events that are outside of our control. Unfavorable 
economic conditions in the markets in which we operate may have a direct negative impact on the financial condition of our 
customers, which in turn will affect a significant number of our current and potential customers’ spending patterns, in terms of 
both the products and services they subscribe for and usage levels. During such downturns, it may be more difficult for us to 
grow our business, either by attracting new customers or by increasing usage levels among existing customers, and it may be 
more likely that customers will downgrade or disconnect their services, making it more difficult for us to maintain ARPUs and 
subscriber numbers at existing levels. In addition to the potential impact on revenue, ARPUs, cash flow and liquidity, such 
economic downturns may also impact our ability to decrease our costs, execute our strategies, take advantage of future 
opportunities, respond to competitive pressures, refinance existing indebtedness or meet unexpected financial requirements. 

Adverse global developments such as wars, terrorist attacks, natural disasters, pandemics and the ongoing war 
between Russia and Ukraine and Israel and Hamas and the escalation of the conflict between Israel and Iran has impacted and could 
continue to impact the global economy for the foreseeable future, and the conflicts with Israel are threatening to spread, and may in the future 
spread, into other Middle Eastern countries. These  adverse global developments and any spread or intensification of the forementioned 
conflicts could negatively impact our business, financial condition, results of operations, cash flows or prospects directly or 
indirectly. For example, the ongoing war between Russia and Ukraine, and the effect of such developments on the Ukrainian 
economy (and other economies that are closely tied to the Russian or Ukrainian economies), affected our results of operations 
and financial condition in 2022, 2023 and in the first half of 2024, and will likely continue to affect our operations and financial 
condition for the remainder of 2024 and the foreseeable future. In addition, the increasing price of fossil fuels and uncertainty 
regarding inflation rates are expected to have broader adverse effects on many of the economies in which we operate and may 
result in recessionary periods and lower corporate investment, which, in turn, could lead to economic strain on our business and 
on current and potential customers. Outside of the ongoing war between Russia and Ukraine, we are exposed to other 
geopolitical and diplomatic developments that involve the countries in which we operate, such as the current political uncertainty 
in Pakistan which has persisted since the no-confidence vote in April 2022 and the recent anti-government protests in 
Bangladesh during which our subsidiary experienced network outages and blockages that disrupted our operations. We are also 
impacted by other geopolitical and diplomatic developments in countries in which we do not operate as such developments may 
have a knock-on effect on our business. For example, heightened tensions between the major economies of the world, such as 
the United States and China, can have an adverse effect to the economies in which we operate, and therefore an adverse impact 
on our results of operations, financial condition and business prospects. 

Our financial performance has been and may also continue to be affected by macroeconomic issues more broadly, 
including risks of inflation, deflation, stagflation, recessions, sovereign debt levels and the stability of currencies across our key 
markets and globally. In particular, global economic markets have seen extensive volatility over the past few years owing to the 
outbreak of the COVID-19 pandemic, the war between Russia and Ukraine, and the war between Israel and Hamas, the 
escalation of the conflict between Israel and Iran, the closing of certain financial institutions by regulators from March 2023, and 
political instability. These events have created, and may continue to create, significant disruption of the global economy, supply 
chains and distribution channels, and financial and labor markets. If such conditions continue, recur or worsen, this may have a 
material adverse effect on customer demand, the Company’s business, financial condition and results of operations and its ability 
to access capital on favorable terms, or at all, and we could be negatively impacted as a result of such conditions and 
consequences. Furthermore, such economic conditions have produced downward pressure on share prices and on the 
availability of credit for financial institutions and corporations while also driving up interest rates, further complicating borrowing 
and lending activities. If current levels of market disruption and volatility continue or increase, the Company might continue to 
experience reductions in business activity, increases in funding costs, decreases in asset values, additional write-downs and 
impairment charges and lower profitability. In addition, rising energy costs, as a result of, among other things, the ongoing war 
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between Russia and Ukraine, has resulted in many countries across the world experiencing high levels of inflation and lower 
corporate profits, causing increased uncertainty about the near-term macroeconomic outlook as central bank interest rates are 
being raised to combat the high inflation. The war between Russia and Ukraine has adversely impacted, and may continue to 
adversely impact, our customer numbers in Ukraine, and the war and these other pressures could negatively impact customers’ 
discretionary spending, which could, in turn, affect our revenue, ARPU, cash flow and liquidity or our customers’ ability to pay for 
our services.

Investing in emerging markets, where our operations are located, is subject to greater risks than investing in more developed 
markets, including significant political, legal and economic risks.

Our operations are located in the world’s emerging markets. Investors should fully appreciate the significance of the 
risks involved in investing in an emerging markets company and are urged to consult with their own legal, financial and tax 
advisors. Emerging market governments and judiciaries often exercise broad discretion and are susceptible to the rapid reversal 
of political and economic policies. Furthermore, we operate in a number of jurisdictions that pose a high risk of potential 
violations of the U.S. Foreign Corrupt Practices Act  (“FCPA”) and other anti-corruption laws, based on measurements such as 
Transparency International’s Corruption Perception Index. The political and economic relations of our countries of operation are 
often complex and have resulted, and may in the future result, in wars, which could materially harm our business, financial 
condition, results of operations, cash flows or prospects. The outbreak of the war between Russia and Ukraine is an illustration of 
this.

The economies of emerging markets are also vulnerable to market downturns and economic slowdowns in the global 
economy. As has happened in the past, a slowdown in the global economy or an increase in the perceived risks associated with 
investing in emerging economies could dampen foreign investment in these markets and materially adversely affect their 
economies. In addition, turnover of political leaders or parties in emerging markets as a result of a scheduled election upon the 
end of a term of service or in other circumstances may also affect the legal and regulatory regime in those markets to a greater 
extent than turnover in developed countries. Any of these developments could severely limit our access to capital and could 
materially harm the purchasing power of our customers and, consequently, our business. Such events could also create 
uncertain regulatory environments, which, in turn, could impact our compliance with license obligations and other regulatory 
approvals. The nature of much of the legislation in emerging markets, the lack of consensus about the scope, content and pace 
of economic and political reform and the rapid evolution of the legal and regulatory systems in emerging markets place the 
enforceability and, possibly, the constitutionality of laws and regulations in doubt and result in ambiguities, inconsistencies and 
anomalies. The legislation often contemplates implementing regulations that have not yet been promulgated, leaving substantial 
gaps in the regulatory infrastructure. Any of these factors could affect our ability to enforce our rights under our licenses or our 
contracts, or to defend our company against claims by other parties. See —Regulatory, Compliance and Legal Risks—The 
telecommunications industry is a highly regulated industry and we are subject to an extensive variety of laws and operate in 
uncertain judicial and regulatory environments, which may result in unanticipated outcomes that could harm our business for a 
more detailed discussion on our regulatory environment. 

Many of the emerging markets in which we operate are susceptible to experiencing significant social unrest or military 
conflicts. Our ability to provide service in Ukraine following the onset of the war with Russia has been impacted due to power 
outages and damage to our infrastructure. Similarly, our subsidiary in Pakistan has also been ordered to shut down parts of its 
mobile network and services from time to time due to the security or political situation in the country (including a four-day blanket 
data closure in 2023 during the arrest of former Prime Minister Imran Khan). More recently, in July and August 2024, our 
subsidiary in Bangladesh experienced network outages and blockages during weeks of anti-government protests that toppled 
long-serving Prime Minister Shiekh Hasina, and the subsequent establishment of an interim government in Bangladesh. To a 
lesser degree, we continue to be impacted in Bangladesh and Pakistan by severe flooding in the region in 2023 and 2024. Local 
authorities may also order our subsidiaries to temporarily shut down part or all of our networks due to actions relating to military 
conflicts or nationwide strikes. See Market Risks —The ongoing war between Russia and Ukraine is having, and will continue to 
have, an impact on our business, financial condition, results of operations, cash flows and prospects for a detailed discussion on 
the impact that the ongoing war between Russia and Ukraine has had and could have on our business.

Furthermore, governments or other factions, including those asserting authority over specific territories in areas of war, 
could make inappropriate use of our networks, attempt to compel us to operate our network in war zones or disputed territories 
and/or force us to broadcast propaganda or illegal instructions to our customers or others (and threaten consequences for failure 
to do so). Forced shutdowns or broadcasts, inappropriate use of our network or being compelled to operate our network in war 
zones could materially harm our business, financial condition, results of operations, cash flows or prospects. The spread of 
violence, or its intensification, could have significant political consequences, including the imposition of a state of emergency, 
which could materially adversely affect the investment environment in the countries in which we operate. Social instability in the 
countries in which we operate, coupled with difficult economic conditions, could lead to increased support for centralized 
authority, a rise in nationalism and potential nationalizations or expropriations by governments. These sentiments and adverse 
economic conditions could lead to restrictions on foreign ownership of companies in the telecommunications industry or 
nationalization, expropriation or other seizure of certain assets or businesses. In most of the countries in which we operate, there 
is relatively little experience in enforcing legislation enacted to protect private property against nationalization or expropriation. As 
a result, we may not be able to obtain proper redress in the courts, have and may continue to be required to expend resources to 
seek redress for such measures, and we may not receive adequate compensation if in the future the governments decide to 
nationalize or expropriate some or all of our assets. In addition, ethnic, religious, historical and other divisions have, on occasion, 
given rise to tensions and, in certain cases, military war. 
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Our revenue performance can be unpredictable by nature, as a large majority of our customers have not entered into long-term 
fixed contracts with us. 

Our primary source of revenue comes from prepaid mobile customers, who are not required to enter into long-term fixed 
contracts, and we cannot be certain that these customers will continue to use our services and at the usage levels we expect. 
Revenue from postpaid mobile customers represents a small percentage of our total operating revenue and such customers can 
cancel our postpaid contracts with limited advance notice and without significant penalty. For example, as of December 31, 2023, 
approximately 97% and 80% of our customers in Pakistan and Ukraine respectively and as of June 30, 2024 approximately 98% 
and 78% of our customers in Pakistan and Ukraine respectively were on prepaid plans. Furthermore, as we incur costs based on 
our expectations of future revenue, the sudden loss of a large number of customers or a failure to accurately predict revenue in a 
given market could harm our business, financial condition, results of operations, cash flows or prospects. 

For a description of the key trends and developments with respect to our business, including further discussion of the 
potential for a further loss of customers as a result of impact of the war between Russia and Ukraine and its impact on our 
operations and financial performance, see —Operating and Financial Review and Prospects—Factors Affecting Comparability 
and Results of Operations. 

We operate in highly competitive markets, which we expect only to become more competitive, and as a result may have difficulty 
expanding our customer base or retaining existing customers. 

The markets in which we operate are highly competitive in nature, and we expect that competition will continue to 
increase. Competition may be intensified by further consolidation of or strategic alliances amongst our competitors, as well as 
new entrants in our markets. Our strategy is aimed at mitigating against competitive risks by focusing on not only the growth in 
the number of connections, but also increasing the engagement of and ways of interacting with customers, therefore increasing 
the revenue generation potential of each of our customers. Our digital services portfolios contribute to the execution of this 
strategy of higher engagement, contribute to revenue diversification, and help us serve a wider customer base than our 
connectivity customers. Furthermore, we seek to expand our business-to-business and, separately, digital services, which allow 
for various revenue generation opportunities beyond traditional connectivity revenues. 

Our financial performance has been and will continue to be impacted by our success in adding, retaining and engaging 
our customers. If our customers do not find our connectivity and digital services valuable, reliable or trustworthy, or otherwise 
believe competitors in our markets can offer better services, we may have difficulty retaining and engaging customers, see— 
Business Overview.

Each of the items discussed immediately below regarding the competitive landscape in which we operate could 
materially harm our business, financial condition, results of operations, cash flows or prospects:

• society - or industry-wide impacts creating fundamental changes to customer behavior or customers’ purchasing power, 
and potential regulatory or competitive practices encouraging price-based competition or price caps may harm our 
revenue growth potential; 

• with the increasing pace of technological developments, including new digital technologies and regulatory changes 
impacting our industry, we cannot predict future business drivers with certainty and we cannot assure you that we will 
adapt to these changes at a competitive pace, see —We may be unable to keep pace with technological changes and 
evolving industry standards, which could harm our competitive position and, in turn, materially harm our business; 

• we may be forced to utilize more aggressive marketing schemes to retain existing customers and attract new ones that 
may include lower tariffs, lower fees for digital services, handset subsidies or increased dealer commissions; 

• in more mature or saturated markets, the continued growth of our business and results of operations will depend, in 
part, on our ability to extract greater revenue from our existing customers, including through the expansion of data 
services and the introduction of next generation technologies, which may prove difficult to accomplish, see —We may 
be unable to keep pace with technological changes and evolving industry standards, which could harm our competitive 
position and, in turn, materially harm our business; 

• we may be unable to deliver better customer experience relative to our competitors or our competitors may reach 
customers more effectively through better use of digital and physical distribution channels, which may negatively impact 
our market share; 

• as we expand the scope of our services, such as new networks, fixed-line residential and commercial broadband,  cloud 
services, Digital Financial Services (“DFS”) offering (which encompasses a variety of financial services), content 
streaming, digital health and other services, we may encounter a greater number of competitors that provide similar 
services; 

• the liberalization of the regulations in certain markets in which we operate could greatly increase competition; 

• competitors may operate more cost-effectively or have other competitive advantages such as greater financial 
resources, market presence and network coverage, stronger brand name recognition, higher customer loyalty and 
goodwill, and more control over domestic transmission lines; 
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• competitors, particularly current and former state-controlled telecommunications service providers, may receive 
preferential treatment from the regulatory authorities and benefit from the resources of their shareholders; 

• current or future relationships among our competitors and third parties may restrict our access to critical systems and 
resources; 

• reduced demand for our traditional voice and, messaging and commoditization of data coupled with the development of 
services by application developers (commonly referred to as “over-the-top” OTT players) could impact our future 
profitability; 

• competition from OTT players offering similar functionality to us may increase, including digital providers offering VoIP 
calling, internet messaging and other digital services which compete with our telecommunications services; 

• our competitors may partner with such OTT players to provide integrated customer experiences, or may choose to 
develop their own OTT services, including in bundles, which may increase the customer appeal of their offers and 
consequently the competition we are facing; and

• our existing service offerings could become disadvantaged as compared to those offered by competitors who can offer 
bundled combinations of fixed-line, broadband, public Wi-Fi, TV and mobile.

We may be unable to execute our current growth strategy due to, among other factors, various barriers to 4G smartphone 
adoption in our markets and may incur capital expenditure intensity above forecasted levels to capture available growth 
opportunities.  

  4G-based growth in mobile connectivity, digital services and increasing our customers’ spend across our services (i.e. 
our multiplay strategy) is the cornerstone of our growth strategy. This pursuit of growth by cross selling to our customers across 
our mobile connectivity and digital services has led to higher capital expenditures in some of our markets in 2023, including as a 
result of  investments into our network infrastructure as well as spectrum acquisition and renewals. Our capex intensity was 18% 
as 4G network roll outs continued in 2023 and in the first half of 2024 and, while we aspire to keep our capex intensity between 
18-19% in 2024, we may need to invest more heavily than anticipated to capture the growth opportunities available in some of 
our markets. 

Since 2021, our operating companies have been executing our “digital operator 1440” model pursuant to which we aim 
to enrich our connectivity offering with proprietary digital applications and services. With this model, we aspire to grow not only 
the market share of our operators, but also the relevance and the wallet share of our businesses and industry by delivering value 
via, for example, mobile entertainment, mobile health, mobile education, and mobile financial services. However, barriers to 4G 
smartphone adoption in some of our markets, including heavy taxation of smartphones, price-based competition adopted by 
some of our competitors, import restrictions, potential introduction of excessive quality-of-service requirements, potential 
limitations on provision of digital services by connectivity providers, as well as regulatory expectations around the premature 
adoption of 5G in some of our markets together with highly regulated and often times bureaucratic and slow moving licensing 
and regulatory regimes potentially out of step with market requirements, are among the risks we face in the execution of  this 
strategy. For more information on the competition we face in our markets, see —We operate in highly competitive markets, which 
we expect only to become more competitive, and as a result may have difficulty expanding our customer base or retaining 
existing customers. For more information on our growth strategy, see —Information on the Company.  

We may be unable to keep pace with technological changes and evolving industry standards, which could harm our competitive 
position and, in turn, materially harm our business. 

The telecommunications industry is characterized by rapidly evolving technology, industry standards and service 
demands, which may vary by country or geographic region. Accordingly, our future success will depend on our ability to 
effectively anticipate and adapt to the changing technological landscape and the resulting regulations. 

We continue to focus on deploying 4G/LTE which we believe carries significant growth potential in the emerging market 
economies that we serve, especially when coupled with other measures that can reduce the mobile internet usage gap among 
populations already within mobile data coverage such as affordability, increased smartphone penetration and relevant content. 
We invest in expanding the coverage of 4G networks and improving the quality of the mobile voice and data experience, 
including through partnerships where relevant. We also upgrade our network for efficient delivery of our services and for 5G-
ready technologies. For example, in Pakistan, we have expanded our network to support advanced 4G technologies, voice over 
LTE and voice over Wi-Fi technologies. However, it is possible that the technologies or equipment we use today will become 
obsolete or subject to competition from new generation technologies for which we may be unable to deploy, or obtain the 
appropriate license, in a timely manner or at all. Also, in some of our markets, 5G is on the regulatory agenda. If our licenses and 
spectrum are not appropriate or sufficient to address changing technology, we may require additional or supplemental licenses 
and spectrum to implement 5G technology or to upgrade our existing 2G, 3G and 4G/LTE networks to remain competitive, and 
we may be unable to acquire such licenses and spectrum on reasonable terms or at all. Technological change is also impacting 
the capabilities of equipment our customers use, such as mobile handsets, and potential changes in this area may impact 
demand for our services in the future. Implementing new technologies requires substantial investment and there can be no 
guarantee that we will generate our expected return on any such investments. We may be unable to develop or maintain 
additional revenue market share in markets where the potential for additional growth of our customer base is limited and we may 
incur significant capital expenditures as our customers demand new services, technologies and increased access, for example 
our inability to obtain 5G spectrum in Kazakhstan during 2022. 
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If we are not able to effectively anticipate or adapt to these technological changes in the telecommunications market or 
to otherwise compete in a timely and cost-effective manner, we could lose customers, fail to attract new customers, experience 
lower ARPU or incur substantial or unanticipated costs and investments in order to maintain our customer base, all of which 
could materially affect our business, financial condition, results of operations, cash flows or prospects.

The changes in regulatory requirements in banking and other financial systems in our countries of operation, and currency 
control requirements in certain countries restrict our activities, including in relation to the ongoing war between Russia and 
Ukraine.

The banking and other financial systems in our countries of operation are underdeveloped and/or under-regulated, and 
laws relating to banks and bank accounts are subject to varying interpretations and inconsistent application. Uncertain banking 
laws may also limit our ability to attract future investment in these countries. Such banking risk cannot be completely eliminated 
by diversified borrowing and conducting credit analyses. In addition, underdeveloped banking and financial systems are more 
susceptible to a banking crisis, which would affect the capacity for financial institutions to lend or fulfill their existing obligations, 
or lead to the bankruptcy or insolvency of the banks from which we receive, or with which we hold, our funds, and could result in 
the loss of our deposits, the inability to borrow or refinance existing borrowings or otherwise negatively affect our ability to 
complete banking transactions in these countries. 

In addition, the central banks and governments in the markets in our countries of operation may also restrict or prevent 
international transfers, or impose foreign exchange controls or other currency restrictions, which could prevent us from making 
payments, including paying dividends and third-party suppliers. Furthermore, banks have limitations on the amounts of loans that 
they can provide to single borrowers, which could limit the availability of local currency financing and refinancing of existing 
borrowings in these countries. There can be no assurance that we will be able to obtain approvals under the foregoing 
restrictions or limitations, which could harm our business, financial condition, cash flows, results of operations or prospects.

Liquidity and Capital Risks  
Our substantial amounts of indebtedness and debt service obligations could materially decrease our cash flow, which could 
adversely affect our business and financial condition.

We have substantial amounts of indebtedness and debt service obligations. As of December 31, 2023 and June 30, 
2024, the outstanding principal amount of our external debt for bonds, bank loans and other borrowings amounted to 
approximately US$3.7 billion and US$3.0 billion, respectively, excluding bonds held by our subsidiary. In addition to these 
borrowings, we also have lease liabilities amounting to US$1.0 billion as of December 31, 2023 and June 30, 2024. For more 
information regarding our outstanding indebtedness and debt agreements, see —Operating and Financial Review and Prospects
—Liquidity and Capital Resources—Indebtedness. 

Some of the agreements under which we borrow funds contain covenants or provisions that impose certain operating 
and financial restrictions on us, including balance sheet solvency, and may prevent us or our subsidiaries from incurring 
additional debt. As our earnings are in local currency, while the majority of our debt is denominated in U.S. dollars, devaluations 
of the currencies of our key markets would make it more difficult to repay our debt. In addition, capital controls and other 
restrictions, including limitations on payment of interest, dividends or international funds transfers, along with punitive taxes and 
penalties targeted at foreign entities may also impact our liquidity or ability to comply with certain of the above-mentioned ratios. 
See —Market Risks—Investing in emerging markets, where our operations are located, is subject to greater risks than investing 
in more developed markets, including significant political, legal and economic risks for a further discussion of the risk of 
deconsolidation. Failure to comply with the covenants or provisions of the agreements under which we borrow funds may result 
in a default, which could increase the cost of securing additional capital, lead to accelerated repayment of our indebtedness or 
result in the loss of any assets that secure the defaulted indebtedness or to which our creditors otherwise have recourse. A 
default or acceleration of the obligations under one or more of these agreements (including as a result of cross-default or cross-
acceleration) could have a material adverse effect on our business, financial condition, results of operations or prospects, and in 
particular on our liquidity and our shareholders’ equity. In addition, covenants in certain of our debt agreements could restrict our 
liquidity and our ability to expand or finance our future operations. For a discussion of agreements under which we borrow funds 
and a description of how that has changed since December 31, 2023, see Note 16—Investments, Debt and Derivatives and Note 
23—Events After the Reporting Period to our Audited Consolidated Financial Statements. Aside from the risk of default, given our 
substantial amounts of indebtedness and the limits imposed by our debt obligations, our business could suffer significant 
negative consequences such as the need to dedicate a substantial portion of our cash flows from operations to the repayment of 
our debt, thereby reducing funds available for paying dividends, working capital, capital expenditures, acquisitions, joint ventures 
and other purposes necessary for us to maintain our competitive position, flexibility and resiliency in the face of general adverse 
economic or industry conditions.  

Following the onset of the war between Russia and Ukraine, our ability to upstream cash from Ukraine has been 
materially impaired, due to increased volatility of the Ukrainian hryvnia and tightened currency controls within Ukraine, currently 
restricting cash upstreaming from this country. In addition, the war between Russia and Ukraine and the developments since with 
respect to sanctions have limited our access to the debt capital markets in which we have traditionally refinanced maturing debt 
and has impacted our ability to refinance our indebtedness. As a result of the sanctions and regulations, the international clearing 
systems have stopped payments in Russian ruble which prevents the repayment of our Russian ruble denominated notes in 
Russian ruble, as a result of which we anticipate the settlement of the coupon and principal of Russian ruble denominated notes 
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will continue to be in United States Dollars, subject to compliance with sanctions. For more information, please refer Item 5—
Operating and Financial Review and Prospects— Key Developments after the year ended December 31, 2023. 

As of December 31, 2023, and June 30, 2024, we had approximately US$1.9 billion (including US$165 million at 
Mobilink Microfinance Bank Ltd. (“MMBL”)) and US$0.9 billion (including US$140 million MMBL) of cash, respectively, of which 
US$1.3 billion and US$0.4 billion was held at the HQ-level at these respective dates. Despite our current liquidity levels, there 
can be no assurance that our existing cash balances will be sufficient over the medium term to service our existing indebtedness, 
including to address our bond maturities. See —Operational Risks—As a holding company with a number of operating 
subsidiaries, we depend on the performance of our subsidiaries and their ability to pay dividends or make other transfers to 
VEON Ltd., as well as the ability to make certain intercompany payments and transfers. For a discussion of our current liquidity 
profile in the wake of the ongoing war between Russia and Ukraine, see —Operating and Financial Review and Prospects—
Liquidity and Capital Resources. 

We may not be able to raise additional capital, or we may only be able to raise additional capital at significantly increased costs. 

We may need to raise additional capital in the future, including through debt financing. If we incur additional 
indebtedness, the risks that we now face related to our indebtedness and debt service obligations could increase. See—Our 
substantial amounts of indebtedness and debt service obligations could materially decrease our cash flow, which could adversely 
affect our business and financial condition above.  

Our ability to raise additional capital, and the cost of raising additional capital, is affected by the strength of our credit 
rating by rating agencies. In March 2024, Fitch and S&P each published their assigned credit ratings to VEON, after withdrawing 
it in 2022 due to our then-significant Russian operations. If VEON’s credit ratings were lowered or withdrawn again in the future, 
it could negatively impact our ability to utilize the capital markets to secure credit or funding. 

In addition, economic sanctions that have been imposed in connection with the war between Russia and Ukraine have 
also negatively affected our existing financing arrangements and may affect our ability to secure future external financing due to 
an unwillingness of banks, and other debt investors to transact with, provide loans or purchase bonds of entities with significant 
indirect share ownership by Russian entities or individuals. For example, the sanctions introduced have led certain vendors and 
banking partners to reassess and, in some instances, to significantly scale back their services to us. See—Market Risks—We 
have suffered reputational harm as a result of the ongoing war between Russia and Ukraine and the sanctions imposed. 

If we are unable to raise additional capital in the market in which we want to raise it, or at all, or if the cost of raising 
additional capital significantly increases, as is the case when central banks raise benchmark interest rates, we may be unable to 
make necessary or desired capital expenditures, take advantage of investment opportunities, refinance existing indebtedness or 
meet unexpected financial requirements, and our growth strategy and liquidity may be negatively affected. This could cause us to 
be unable to repay indebtedness as it comes due, to delay or abandon anticipated expenditures and investments or otherwise 
limit operations. See—Market Risks—We are exposed to foreign currency exchange loss, fluctuation and translation risks, 
including as a result of the ongoing war between Russia and Ukraine and—Market Risks—The international economic 
environment, inflationary pressures, geopolitical developments and unexpected global events could cause our business to 
decline.

We are exposed to risks associated with changes in interest rates, including the current rising interest rate environment due to 
our indebtedness.

We have issued bonds and have bank financing at our operating subsidiaries that are based on floating rates, such as the 
Pakistan based KIBOR. Rising interest rates due to governmental monetary policies, domestic and international economic and 
political conditions and other factors beyond our control may escalate the interest amounts due on these bonds and may have a 
negative impact on our financial conditions and results of operations. As of December 31, 2023 and June 30, 2024, we had the 
following principal amounts outstanding for floating rate interest-bearing loans and bonds: US$1,696 million and US$920 million, 
respectively. For more information on our indebtedness, see —Operating and Financial Review and Prospects—Liquidity and 
Capital Resources—Indebtedness.  

A change in control of VEON Ltd. or VEON Holdings B.V. could require us to prepay certain indebtedness. 

Certain of our financing agreements have “change of control” provisions that may require us to make a prepayment if a 
person or group of persons (with limited exclusions) directly or indirectly acquire beneficial or legal ownership of or control over 
more than 50.0% of our share capital or the ability to appoint a majority of directors to our board. If such a change of control 
provision is triggered, and we fail to agree necessary amendments to any given loan documentation, then the prepayment 
provision will be triggered under such loan. Failure to make any such required prepayment could trigger cross-default or cross-
acceleration provisions of our other financing agreements, which could lead to our obligations being declared immediately due 
and payable. A change of control could also impact other contracts and relationships with third parties and may require a 
renegotiation or reorganization of certain contracts or undertakings.

Operational Risks
We have experienced and are continually exposed to cyber-attacks and other cybersecurity threats, both to our own operations 
or those of our third party providers, that may lead to compromised or inaccessible telecommunications, digital and financial 
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services and/or leaks or unauthorized processing of confidential information, and perceptions of such threats may cause 
customers to lose confidence in our services.

Due to the nature of the services we offer across our geographical footprint and those we receive from third parties, we 
have in the past experienced and are continually exposed to cybersecurity threats that have negatively impacted our business 
activities and could continue to impact our business activities through service degradation, alteration or disruption, including a 
risk of unauthorized access to our systems or those of third parties. These cybersecurity threats could be carried out against us 
or against third parties from which we receive services, networks or data by private or state-sponsored third parties through 
exploiting unidentified existing or new weaknesses or flaws in our or a third parties’ network or IT systems or disruption by 
computer malware or other technical or operational issues. Cybersecurity threats could also lead to the compromise of our 
physical assets dedicated to processing or storing customer, employee, financial data and strategic business information, which 
has in the past and could in the future  result in exposing this information to possible leakage, unauthorized dissemination and 
loss of confidentiality. 

As each of our operating subsidiaries is responsible for managing its own cybersecurity risks and putting in place all 
operational preventive, detective and response capabilities, our operations and business continuity is dependent on how well 
these subsidiaries collectively protect and maintain our network equipment, information technology (“IT”) systems and other 
assets. While we invest in improving our IT and security systems at each of our operating subsidiaries, some of our subsidiaries 
rely on older versions of operating systems and applications that may lead to vulnerabilities in our IT network. Although we 
devote significant resources to obtaining and maintaining ISO certification, best practices sharing, cyber security tools sharing, 
cross-border cooperation and continued improvement of our IT and security systems, we are and will continue to remain 
vulnerable to cyber-attacks and other cybersecurity threats that could lead to compromised or inaccessible telecommunications, 
digital and financial services and/or leaks or unauthorized processing of confidential information, including customer information. 
Our systems can be potentially vulnerable to harmful viruses and the spread of malicious software that could compromise the 
confidentiality, integrity or availability of technology assets. In addition, unauthorized users or hackers may potentially access and 
process the customer and business information we hold, or authorized users may improperly process such data. Though well-
structured work to address those challenges i ongoing, such risks are inherent in our business operations and we will never be 
able to fully insulate ourselves from these risks.   

Moreover, we may potentially experience cyber-attacks and IT and network failures and outages due to factors under 
our control, such as malfunction of technology assets or services caused by obsolescence, wear or defects in design or 
manufacturing, faults during standard or extraordinary maintenance procedures, compromised staff user accounts (including due 
to credential theft and password reuse or sharing), unforeseen absence of key personnel, the inability to protect our systems 
from phishing attacks or as a result of attacks against third parties that provide IT and network services to us. There is also a 
possibility that we are not currently aware of certain undisclosed vulnerabilities in our IT systems, processes and other assets or 
those at third parties that provide such services to us. In such an event, hackers or other cybercrime groups (whether private or 
state-sponsored) may exploit such vulnerabilities, weaknesses or unidentified backdoors (including previously unidentified 
designed weaknesses embedded into network or IT equipment allowing access by private or government actors) or may be able 
to cause harm more quickly than we are able to mitigate (zero-day exploits). In addition, we have identified unauthorized access 
to some of our network systems, possibly with the intention to capture information or manipulate the communications. In some of 
countries of operation, our equipment for the provision of mobile services resides in a limited number of locations or buildings, 
and disruption to the security or operation of these locations or buildings could result in disruption of our mobile services in those 
regions. Moreover, the implementation of our business transformation strategies may result in under-investments or failures in 
internal business processes, which may in turn result in greater vulnerability to technical or operational issues, including harm 
from failure to detect malware.  

Furthermore, due to the ongoing war between Russia and Ukraine, there is an increased risk of cyber-attacks or 
cybersecurity incidents that could either directly or indirectly impact our operations. While most cyber security attacks have been 
successfully mitigated, any attempts by cyber-attackers to disrupt our services or systems, if successful, could harm our 
business, result in the misappropriation of funds, be expensive to remedy and damage our reputation or brands. Following the 
onset of the ongoing war between Russia and Ukraine, there have been an increasing number of cyber-attacks on our  
information systems and critical infrastructure, which have caused service disruptions in certain instances. For example, on 
December 12, 2023, we announced that the network of our Ukrainian subsidiary Kyivstar had been the target of a widespread 
external cyber-attack causing a technical failure. This resulted in a temporary disruption of Kyivstar's network and services, 
interrupting the provision of voice and data connectivity on mobile and fixed networks, international roaming, and SMS services, 
amongst others, for Kyivstar customers in Ukraine and abroad. Following the cyber-attack, we conducted a high-level risk 
assessment of our IT infrastructure and identified the following risks associated with our operations: data leakage, compromised 
user accounts (including due to credential theft and password reuse), ransomware attacks on our various servers and files and 
malware attacks. While we have worked to remediate these vulnerabilities, we may find other vulnerabilities and we expect to 
remain subject to continued cyber-attacks in the future. 

As a holding company with a number of operating subsidiaries, we depend on the performance of our subsidiaries and their 
ability to pay dividends or make other transfers to VEON Holdings B.V., as well as the ability to make certain intercompany 
payments and transfers. 

VEON Holdings B.V. is a holding company and does not conduct any revenue-generating business operations of its 
own. Its principal assets are the direct and indirect equity interests it owns in its operating subsidiaries and as a result, VEON 
Holdings B.V. depends on cash dividends, distributions, management fees, loans or other transfers received from its subsidiaries 
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to make dividend payments to its shareholder, and service interest and principal payments in respect of the indebtedness 
incurred at its intermediate holding companies, and to meet other obligations. The ability of its subsidiaries to pay dividends and 
make other transfers to VEON Holdings B.V. is not guaranteed, as it depends on the success of their businesses and may be 
restricted by applicable corporate, tax and other laws and regulations. Such restrictions include restrictions on dividends, 
limitations on repatriation of cash and earnings and on the making of loans and repayment of debts, monetary transfer 
restrictions, covenants in our financing agreements, and foreign currency exchange controls and related restrictions in certain 
agreements or certain jurisdictions in which VEON Holdings B.V.’s subsidiaries operate or both. 

Similarly, at times our local operating subsidiaries depend on support received from us through cash generated in other 
jurisdictions or through debt incurred at the Group-level to make capital expenditures, service debt or to meet other obligations. 
The ability of an operating subsidiary to receive from, or make a transfer to, another Group entity can be limited by cash 
restrictions imposed by governments or restrictions in private contracts. The inability to make payments and/or transfer funds 
within the Group could limit or prohibit the payment of cash dividends, distributions, the repayment of indebtedness or payment 
of debt servicing obligations and thus could result in a default under any such instruments.

The ongoing war between Russia and Ukraine has impaired our ability to make cash transfers into and out of  Ukraine. 
In Ukraine, capital controls were introduced by the National Bank of Ukraine on February 24, 2022 in connection with the 
declaration of martial law which prohibit our Ukrainian subsidiary from making any interest or dividend payments to us and 
transferring foreign currency to entities outside of Ukraine and are expected to last for the duration of the application of martial 
law. Currently, it is not possible to predict how long the martial law in Ukraine will last. As a result of the above, we do not expect 
to receive interest or dividend payments from our Ukrainian operations in the foreseeable future. 

Furthermore, VEON Holdings B.V.’s ability to withdraw funds and dividends from our subsidiaries and operating 
companies may depend on the consent of our strategic partners, where applicable. 

For more information on the legal and regulatory risks associated with our markets and restrictions on dividend 
payments, see—Regulatory, Compliance and Legal Risks—The telecommunications industry is a highly regulated industry and 
we are subject to an extensive variety of laws and operate in uncertain judicial and regulatory environments, which may result in 
unanticipated outcomes that could harm our business and—Market Risks—The changes in regulatory requirements in banking 
and other financial systems in our countries of operation, and currency control requirements in certain countries restrict our 
activities, including in relation to the ongoing war between Russia and Ukraine, respectively. 

Our equipment and systems are subject to disruption and failure for various reasons, including as a result of the ongoing war in 
Ukraine, which could cause us to lose customers, limit our growth, violate our licenses or reduce the confidence of our customers 
in our ability to securely hold their personal data. 

Our technological infrastructure and other property are vulnerable to damage or disruptions from numerous events. These 
include natural disasters, extreme weather and other environmental conditions, military conflicts, power outages, terrorist acts, 
riots, government shutdown orders, changes in government regulation, equipment or system failures or an inability to access or 
operate such equipment or systems, human error or intentional wrongdoings, such as breaches of our network, cyber-attacks or 
any other types of information technology security threats. For example, we may experience network or technology failures, or a 
leak or unauthorized processing of confidential customer data, if our technology assets are altered, damaged, destroyed or 
misused by employees, third parties or other users, either intentionally or due to human error. In addition, as we operate in 
countries that may have an increased threat of terrorism and military conflicts, incidents on or near our premises, equipment or 
points of sale could result in causalities, property damage, business interruption, legal liability and damage to our brand or 
reputation. For example, while we have managed thus far to repair most of our network assets that incurred damage in Ukrainian 
territory not under Russian occupation, as a result of the ongoing war between Russia and Ukraine there can be no assurance 
that our Ukrainian network will not sustain major damage or that such damage can be repaired in a timely manner as the war 
continues. In addition, with increased targeting of Ukraine’s electrical grid, we have faced challenges ensuring that our network 
assets have a power source. While we have taken measures to manage this risk, there can be no assurance that we will be able 
to obtain sufficient power sources in the future. See “Market Risks--The ongoing war between Russia and Ukraine is having, and 
will continue to have, an impact on our business financial condition, results of operations, cash flows and prospects” and 
“Operational Risks-We have experienced and are continually exposed to cyber-attacks and other cybersecurity threats, both to 
our own operations or those of our third party providers, that may lead to compromised or inaccessible telecommunications, 
digital and financial services and/or leaks or unauthorized processing of confidential information, and perceptions of such threats 
may cause customers to lose confidence in our services.

Interruptions of services due to disruption or failure of our equipment and systems could harm our reputation and 
reduce the confidence of our customers to provide them with reliable services and hold their personal data. As a result, this could 
impair our ability to obtain and retain customers and could lead to a violation of the terms of our licenses, each of which could 
materially harm our business. In addition, the potential liabilities associated with these events could exceed the business 
interruption insurance we maintain. 

Our reputation could be adversely impacted by negative developments in respect of the Beeline brand, which remains a 
trademark of our former subsidiary, VimpelCom (as defined below). If we elect to undertake a rebranding exercise, it may involve 
substantial costs and may not produce the intended benefits if it is not favorably received by our existing and potential 
customers, suppliers and other persons with whom we have a business relationship. 
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Following the completion of the sale of our Russian Operations, each of our operating subsidiaries in Kazakhstan, 
Kyrgyzstan and Uzbekistan entered into amended and restated trademark license agreements with VimpelCom, pursuant to 
which each operating company maintains its existing non-exclusive license in relation to the “Beeline” name and associated 
trademarks (each a “License Agreement”, and collectively the “License Agreements”). Each License Agreement is for an initial 
five-year term and the termination rights previously held by VimpelCom therein have been narrowed as compared to the original 
license agreement; no additional fees were added as part of these amendments. The License Agreements are subject to certain 
restrictions that may affect the operating subsidiaries’ business. For example, when using the trademarks, the operating 
subsidiaries shall comply with the requirements of the Russian legislation and avoid using the Beeline trademarks in a way that 
may be to the detriment of the “Beeline” brand. The License Agreements cover only the trademarks the operating subsidiaries 
were using as of the date of the License Agreements (and similar trademarks). The subsidiaries may register new trademarks 
related to the “Beeline” brand only in the name and on behalf of VimpelCom subject to VimpelCom’s approval and such new 
trademarks will fall within the scope of the License Agreements. VimpelCom may terminate a License Agreement if the relevant 
licensee does not comply with certain terms of the applicable License Agreement. 

We cannot predict with certainty how the continued use of legacy Beeline branding following the sale of our Russian 
Operations will affect our reputation and performance. VimpelCom retains the right to continue using the “Beeline” name and 
mark and the License Agreements do not preclude the licensor from also licensing the “Beeline” name and mark to other third 
parties, though VimpelCom cannot grant or use the Beeline license to compete directly with us in Kazakhstan, Kyrgyzstan and 
Uzbekistan. As a result, events or conduct by VimpelCom or any other third parties holding the rights or licensing rights to the 
“Beeline” brand that reflect negatively on the “Beeline” brand in our markets may adversely affect our reputation or the reputation 
of the “Beeline” brand on which we will be relying. Consequently, we may be unable to prevent any damage to goodwill that may 
occur as a result of the activities of VimpelCom and any third-party licensee of the Beeline brand in relation to the “Beeline” 
brand.

It is expected that following the expiration of the initial five-year term of the License Agreements, each of the operating 
subsidiaries in Kazakhstan, Kyrgyzstan and Uzbekistan may agree with VimpelCom to extend the term of its applicable License 
Agreement so that the operating subsidiary can continue to use the “Beeline” brand. However, since the License Agreements do 
not have any renewal terms, such extension may be subject to new terms that differ significantly from the current terms of the 
License Agreement to the detriment of the operating subsidiaries. Furthermore, there is no guarantee that any operating 
company that chooses to pursue an extended license term will be able to negotiate an extension on commercially reasonable 
terms, or at all.

Alternatively, we may undertake a re-branding exercise in respect of any one or more of our operating subsidiaries that 
use the “Beeline” brand. We anticipate that any such rebranding strategy will involve substantial costs and may not produce the 
intended benefits if it is received unfavorably by our existing and potential customers, suppliers and other persons with whom we 
have a business relationship. Successful promotion of the rebranding will depend on the effectiveness of our marketing efforts 
and our ability to continue to provide reliable products to customers during the course of our rebranding transition. We cannot 
guarantee that we will be able to achieve or maintain brand recognition, awareness or status under any new brand names and/or 
trademarks at a level that is comparable to the recognition and status we historically enjoyed under the Beeline brand. If our 
rebranding strategy does not produce the intended benefits, our ability to retain existing customers, suppliers and other persons 
with whom we have a business relationship and continue to attract new customer and engage new business partners may be 
negatively impacted, which could adversely affect our business, results of operations or financial condition.

We depend on third parties for certain services and equipment, infrastructure and other products important to our business.  

We rely on third parties to provide services and products important for our operations. For example, we currently 
purchase the majority of our network-related equipment from a core number of suppliers, such as Ericsson, Huawei, ZTE, and 
Nokia. The successful build-out and operation of our networks depends heavily on obtaining adequate supplies of core and 
transmission telecommunications equipment, fiber, switching equipment, radio access network solutions, base stations and other 
services and products on a timely basis. From time to time, we have experienced delays in receiving equipment, installation of 
equipment, and maintenance services, due to factors such as new and existing telecommunications regulations, customs 
regulations and governmental investigations or enforcement actions. If this is the case, we may experience temporary service 
interruptions or service quality problems. As we seek to execute our “asset-light” business model and dispose of our tower 
assets, as we have partially done in Bangladesh through a sale completed in January 2024, we will become more exposed to 
risks associated with our network service partners, including their ability to adequately maintain the tower infrastructure and 
provide use of it to us through network service agreements.

Since the onset of the war between Russia and Ukraine, certain of our business partners have expressed hesitancy or 
unwillingness to continue to do business with us and concern regarding our ability to perform our existing business contracts, 
including as a result of the ongoing war between Russia and Ukraine and due to the challenges that sanctions on certain of our  
beneficial owners pose to our operations. Several existing and prospective business partners and service providers have 
declined to conduct business with us as a result and others may do so in the future. For further discussion, see —Market Risks 
—The ongoing war between Russia and Ukraine is having, and will continue to have, an impact on our business, financial 
condition, results of operations, cash flows and prospects. For a further discussion of how the ongoing war between Russia and 
Ukraine will affect our ability to transact with our suppliers, see —Market Risks—The international economic environment, 
inflationary pressures, geopolitical developments and unexpected global events could cause our business to decline. 
Furthermore, even if an entity, such as VEON, is not formally subject to sanctions, customers and business partners have 
decided and may decide to reevaluate or cancel projects for reputational or other reasons. Depending on the extent and breadth 
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of sanctions, export controls and other measures that have been and may be imposed on us or other parties affiliated with us, 
such as our direct or indirect shareholders, in connection with the war in Ukraine and the response of our business partners in 
response to such controls, our business, financial condition and results of operations has in the past and could in the future 
materially and adversely affect us.   

We do not have direct operational or financial control over our key suppliers and have limited influence with respect to 
the manner in which these key suppliers conduct their businesses. Our business, including key network and IT projects, could be 
materially impacted by disruptions to our key suppliers’ businesses or supply chains, due to factors such as significant 
geopolitical events, changes in law or regulation, the introduction of restrictions to curb epidemics or pandemics, as seen in the 
current COVID-19 pandemic, trade tensions and export and re-export restrictions. Any of these factors could affect our suppliers’ 
ability to procure goods, software or technology necessary for the service, production and satisfactory delivery of the supplies, 
support services, and equipment that we source from them. For example, in May and August 2019, the U.S. Department of 
Commerce added Huawei and 114 of its affiliates to its “Entity List”, prohibiting companies globally from directly or indirectly 
exporting, re-exporting or transferring (in-country) all items subject to U.S. export control jurisdiction to Huawei without 
authorization and procuring items from Huawei when they know or have reason to know that the items were originally procured 
by Huawei in violation of U.S. export control regulations. In August 2020, the U.S. Department of Commerce further expanded its 
export control restrictions targeting Huawei. This development continues to be a factor in the management of our supply chain. 
Further restrictions adopted by the United States, or any other applicable jurisdiction, on Huawei could potentially have a 
significant impact on our operations in certain markets where we are reliant on Huawei equipment or services. Specifically, any 
restriction on Huawei’s ability to deliver equipment or services, or on our ability to receive such equipment or services, could 
adversely impact our business, the operation of our networks and our ability to comply with the terms of our operating licenses 
and local laws and regulations.

We have and may continue to outsource all or a portion of construction, maintenance services, IT infrastructure hosting 
and network capabilities in certain markets. For example, our digital stacks and data management platforms are dependent on 
third-parties and we have also entered into outsourcing initiatives in a number of our countries of operation, including 
Kazakhstan. As a result, our business could be materially harmed if our agreements with third parties were to terminate, if our 
partners experience certain negative developments (financial, legal, regulatory or otherwise), if they become unwilling or unable 
to service our businesses in Ukraine or elsewhere, or a dispute between us and such parties occurs, which causes our suppliers 
to be unable to fulfill their obligations under our agreements with them on a timely basis, or at all. If such events occur, we may 
attempt to renegotiate the terms of such agreements with the third parties. However, there can be no assurance that the terms of 
such amended agreements will be more favorable to us than those of the original agreements. For more information, see  —
Property, Plants and Equipment. We also depend on third parties, including software providers and service providers, for our 
day-to-day business operations. 

We cannot assure you that our suppliers will continue to provide services and products to us at attractive prices or that 
we will be able to obtain such services and products in the future from these or other suppliers on the scale and within the time 
frames we require, if at all. If our suppliers are unable to provide us with adequate services and products or provide them in a 
timely manner, our ability to attract customers or offer attractive product offerings could be negatively affected, which in turn 
could materially harm our business, financial condition, results of operations, cash flows or prospects.

Many of our mobile products and services are sold to customers through third party channels. These third-party 
retailers, agents and dealers that we use to distribute and sell products are not under our control and may stop distributing or 
selling our products at any time or may more actively promote the products and services of our competitors. Should this occur 
with particularly important retailers, agents or dealers, we may face difficulty in finding new retailers, sales agents or dealers that 
can generate the same level of revenue. In addition, mobile handset providers are at times subject to supply constraints, 
particularly when there is high demand for a particular handset or when there is a shortage of components.

Our business depends on our ability to effectively implement our strategic initiatives and if they are not successfully 
implemented, the benefits we expect to achieve may not be realized. 

The success of our business depends, to a large extent, on our ability to effectively implement our corporate and 
operational strategies. We continue to transform our business with the aim of improving our operations across all our markets. 
Our strategy framework is comprised of three vectors: infrastructure, digital operator 1440 and digital assets. As part of this 
strategy, we are focusing on growing customer engagement and retention through expanding our growth opportunities beyond 
traditional voice and access data provision into new digitally-enabled services. We are also developing new IT capabilities, 
including local platforms that enable our customers to manage their accounts, services and customer relationship independently 
(“self-care”) and consume digital applications (e.g. mobile entertainment, financial services) for personal or business needs, in 
order to improve customer engagement. We have also been focused on identifying, acquiring and developing “know-how” and 
technologies that open up adjacent growth opportunities, updating our networks (including through an asset light strategy 
resulting in the sale or potential sale of some of our tower assets to reputable partners), developing enterprise resource 
management systems, human capital management systems and enterprise performance management systems, both for our 
internal usage and as IT products at the service of our enterprise customers. For example, in August 2022, our subsidiary 
Kyivstar acquired a controlling stake in Helsi Ukraine, one of the country’s largest medical information systems and leading 
digital healthcare providers, which Kyivstar continued to develop further in 2023 as part of the “Digital Ukraine” strategy. In 
addition, we have been working under a distributed governance model since 2022 that empowers operating companies with the 
authority and accountability to manage their operations (subject to certain limits) and more efficiently capitalize on local insight, 
and have also been encouraging our operating companies to create technology subsidiaries that serve a broader scope of 
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customers with innovative products. One such example of this is QazCode in Kazakhstan, which was spun off from Beeline 
Kazakhstan in 2023. The launch of QazCode, the 4th largest IT company in Kazakhstan, is also part of the digital operator 
strategy aimed at combining connectivity with a complete digital product and services portfolio that meets local needs, including 
in mobile financial services, entertainment, health, and education and others. 

We cannot assure you that we will be able to implement our strategy fully, within our estimated budget and/or on time, 
or that it will generate the results we expect. We may experience implementation issues due to a lack of coordination or 
cooperation with our operating companies or third parties, significant change in key personnel, economic and logistical effects of 
the ongoing war between Russia and Ukraine, or otherwise encounter unforeseen issues, such as technological limitations, 
regulatory constraints, lack of customer engagement, or increased customer acquisition costs due to increased market 
saturation, which could frustrate our expectations regarding cost-optimization and process redesign or otherwise delay or hinder 
execution of these initiatives. Any inability on our part to implement our strategy effectively could adversely affect our business, 
financial condition, results of operations, cash flows or prospects.

In addition, the onset of the war between Russia and Ukraine disrupted our strategic plans and diverted management’s 
attention from such initiatives while they focused and continue to focus on the impact the war between Russia and Ukraine had 
and continues to have on our business, including managing the sanctions and liquidity challenges that arise for the Company as 
a result of the current sanctions regime. In addition, management’s attention has been diverted from operations in other 
countries, as they continue to focus on our operations in Ukraine.  The continuation or escalation of the war in Ukraine and its 
indirect consequences may increase our need for prudent cash management and reduce our appetite for investments in other 
countries. At the Group-level, we might be unable to implement certain strategic initiatives if such initiatives require cash 
contributions from our operations in Ukraine, since tightened currency controls within Ukraine currently restrict cash upstreaming 
and may persist for some time. In addition, we also face some restrictions for cash upstreaming from our operations in Pakistan 
due to the remittance and dividend restrictions that remain imposed by the State Bank of Pakistan for corporations operating in 
the country. The diversion of management’s attention or funds and the lack of dividend upstreaming, and any resulting disruption 
to our strategic plans, could adversely affect our business, financial condition, results of operations, cash flows or prospects.

Our strategic partnerships and relationships carry inherent business risks. 

We participate in strategic partnerships and joint ventures in a number of countries, including telecommunications 
providers in Kazakstan (i.e. KaR-Tel LLP) and Kyrgyzstan (“Sky Mobile” LLC), a digital health service platform in Ukraine (Helsi 
Ukraine) and a long-term services agreement (with Summit Towers Limited) in connection with our “asset-light” approach in 
Bangladesh. We also hold minority investments in e-commerce platforms in Bangladesh (ShopUp) and Pakistan (Dastgyr). 

We also hold minority investments in e-commerce platforms in Bangladesh (ShopUp) and Pakistan (Dastgyr). We do not always 
have a controlling stake in our affiliated companies and even when we do, our actions with respect to these affiliated companies 
may be restricted by the shareholders’ agreements entered into with our strategic partners and our ability to withdraw funds and 
dividends from or exit our investment in these entities may depend on the consent and cooperation of our partners. If 
disagreements develop with our partners, or any existing disagreements are exacerbated, our business, financial condition, 
results of operations, cash flows or prospects may be harmed. 

In addition, we do not have direct control over the conduct of our strategic partners. If any of them become the subject 
of an investigation, sanctions or liability, or do not act in accordance with our standards of conduct, our reputation and business 
might be adversely affected. Furthermore, strategic partnerships in emerging markets are accompanied by risks inherent to 
those markets, such as an increased possibility of a partner defaulting on obligations or losing a partner with important insights in 
that region. In addition, some of the businesses for which we are not a controlling shareholder operate in highly-regulated 
markets, such as ShopUp, and as a result we cannot ensure that these businesses remain compliant with intellectual property, 
licensing and content restrictions. We could also determine that a partnership or joint venture no longer yields the benefits that 
we expected to achieve and may decide to exit such initiative, which may result in significant transaction costs or an inferior 
outcome than was expected when we entered into the partnership or joint venture. For a discussion of how the ongoing war 
between Russia and Ukraine could affect our ability to transact with strategic partners and joint ventures, see —Market Risks—
The international economic environment, inflationary pressures, geopolitical developments and unexpected global events could 
cause our business to decline. 

We depend on our senior management, board of directors, and highly skilled personnel, and, if we are unable to retain or 
motivate key personnel, hire qualified personnel, or implement our strategic goals or corporate culture through our personnel, we 
may not be able to maintain our competitive position or to implement our business strategy.  

Our performance and ability to maintain our competitive position and to implement our business strategy is dependent 
on the continuity of our global senior management team and highly skilled personnel. Competition in our markets of operation for 
qualified personnel with relevant expertise is intense, and there can be a limited availability of individuals with the requisite 
knowledge and relevant experience of the telecommunications and digital services industries and, in the case of expatriates, the 
ability or willingness to accept work assignments in certain of the jurisdictions in which we operate. We have experienced in 
recent years, and may continue to experience, certain changes in key management and our board of directors. The ongoing war 
between Russia and Ukraine, including any adverse publicity relating to us as a result of some of our shareholder ties to Russia 
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or otherwise, may make it more difficult for us to attract and retain key talent, including senior management, both at the Group 
level and also within our key markets.

Furthermore, we may not succeed in instilling our corporate culture and values in our personnel, which could delay or 
hamper the implementation of our strategic priorities, or our compensation schemes may not always be successful in attracting, 
retaining and motivating our personnel. Our success is also dependent on our personnel’s ability to adapt to rapidly changing 
environments and to perform in line with continuous innovations and industry developments. We also may, from time to time, 
make adjustments or changes to our operating and governance model and there is a risk in such instances that our personnel 
may not adapt effectively. For example, in connection with our plan to move the VEON Group headquarters from Amsterdam to 
the Dubai International Financial Centre (DIFC), although we have offered Amsterdam-based headquarter employees relocation 
plans to move to Dubai, some have chosen not to. We therefore risk losing valuable institutional knowledge and will incur 
employee severance costs in connection with our planned HQ move to Dubai. Furthermore, while we devote significant attention 
to recruiting, training and instilling personnel with our corporate values and culture, there can be no assurance that our existing 
personnel, including those who have relocated, as well as the new personnel we hire to replace Amsterdam-based employees 
who have chosen not to, will successfully be able to adapt to and support our strategic objectives. 

The loss of any members of our senior management or our key personnel or an inability to attract, train, retain and 
motivate qualified members of senior management or highly skilled personnel could have an adverse impact on our ability to 
compete and to implement our business strategy, which could harm our business, financial condition, results of operations, cash 
flows or prospects.

The telecommunications industry is highly capital intensive and requires substantial and ongoing expenditures of capital. 

Our business is highly capital intensive and requires significant amounts of cash to improve and maintain our networks. 
In some of our countries of operation, the physical infrastructure, including transportation networks, power generation and 
transmission and communications systems is in poor condition. Supply chain issues arising from the war in Ukraine, component 
backlogs or other issues, including but not limited to export control regulations, may result in significant increases to our costs, 
capital expenditure or inability to access equipment and technology required for business continuity or expansion. Our success 
also depends to a significant degree on our ability to keep pace with new developments in technology, to develop and market 
innovative products and to update our facilities and process technology, which will require additional capital expenditure in the 
future. 

We cannot provide any assurance that our business will generate sufficient cash flows from operations to enable us to 
fund our capital expenditures or investments. The amount and timing of our capital requirements will depend on many factors 
over which we have little or no control, including acceptance of and demand for our products and services, the extent to which 
we invest in new technology and research and development projects, the status and timing of competitive developments, and 
certain regulatory requirements. For example, if network usage develops faster than we anticipate, we may require greater 
capital investments in shorter time frames than originally anticipated and we may not have the resources to make such 
investments. 

Furthermore, the ongoing war between Russia and Ukraine creates uncertainty regarding our capital expenditure plans 
as we need to retain more flexibility to maintain our infrastructure in Ukraine and respond to the war as it develops further, and 
investment in Ukraine may be complicated by sanctions, regulations, payment restrictions and geopolitical circumstances. Since 
the onset of the war, a material portion of our uncommitted capital expenditure plans throughout the Group have been delayed. 
See —Market Risks—The ongoing war between Russia and Ukraine is having, and will continue to have, an impact on our 
business, financial condition, results of operations, cash flows and prospects and —Market Risks—We have suffered 
reputational harm as a result of the ongoing war between Russia and Ukraine and the sanctions imposed. Any further escalation 
or prolonged continuation of the war could lead to more damage to the network, change in customer behavior, declines in gross 
connections and lower than expected ARPU due to the decline in the Ukrainian economy. Such factors have and, if continued, 
may continue to limit our ability to fund capital expenditures in Ukraine. We may need to continue to spend a significant amount 
of capital to repair or replace infrastructure and other systems to ensure consistency of our services in Ukraine as the war 
continues.

Although we regularly consider and take measures to improve our capital efficiency, including selling capital intensive 
segments of our business (such as our Bangladesh towers partial portfolio sale which completed in January 2024) and entering 
into managed services and network sharing agreements with respect to towers and other assets, our levels of capital 
expenditure will remain significant. If we do not have sufficient resources from our operations or asset sales to finance necessary 
capital expenditures or we are unable to access funds sufficient to finance necessary capital expenditures, we may be required 
to raise additional debt or equity financing, which may not be available when needed or on terms favorable to us or at all. See —
Liquidity and Capital Risks—We may not be able to raise additional capital, or we may only be able to raise additional capital at 
significantly increased costs for a further discussion. We cannot assure you that we will generate sufficient cash flows in the 
future to meet our capital expenditure needs, develop or enhance our products, take advantage of future opportunities or 
respond to competitive pressures, which could have an adverse impact on our business, financial condition, results of 
operations, cash flows or prospects. For more information on our future liquidity needs, see —Operating and Financial Review 
and Prospects—Liquidity and Capital Resources—Future Liquidity and Capital Requirements. 

Initiatives to merge with or acquire other companies or businesses, divest our companies, businesses or assets or to otherwise 
invest in or form strategic partnerships with third parties may divert management attention and resources away from our 
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underlying business operations, and such efforts may not yield the benefits that were expected, or subject us to additional 
liabilities and higher costs from integration efforts or otherwise.  

As part of our business strategy, we seek from time to time to: merge with or acquire other companies or businesses; 
divest our companies or businesses or assets; and form strategic partnerships through investments, the formation of joint 
ventures, commercial cooperation, or otherwise. We may pursue one or a number of these strategies for various reasons, 
including to: simplify our corporate structure; pursue optimal competitive positions in markets in which we have operations; divest 
certain operations, business lines or assets, including infrastructure and tower assets; acquire more frequency spectrum; acquire 
new technologies and service capabilities; share our networks or infrastructure; add new customers; increase market 
penetration; expand into new or enhance digital services such as DFS, mobile entertainment, or other forms of digital content; 
and expand into new markets. 

Our ability to implement successful mergers, acquisitions, strategic partnerships or investments depends upon our 
ability to identify, evaluate, negotiate the terms of, complete and integrate suitable businesses and to obtain any necessary 
financing and the prior approval of any relevant regulatory bodies. These efforts could divert the attention of our management 
and key personnel from our underlying business operations. Following any such merger, acquisition, strategic partnerships or 
investment or failure of any such transaction to materialize (including any such failure caused by regulatory or third-party 
challenges), we may experience: 

• difficulties in realizing expected synergies and investment returns from acquired companies, joint ventures, 
investments or other forms of strategic partnerships;

• unsuccessful integration of personnel, products, property and technologies of the acquired business or assets; 

• higher or unforeseen costs of integration or capital expenditures (including the time and resources of our personnel 
required to successfully integrate any combined businesses); 

• adverse changes in our operating efficiencies and structure; 

• difficulties relating to the combined business’ compliance with telecommunications or other regulatory licenses and 
permissions, compliance with laws, regulations and contractual obligations, ability to obtain and maintain favorable 
commercial terms, and ability to optimize and protect our assets (including spectrum and intellectual property); 

• adverse market reactions stemming from competitive and other pressures; 

• difficulties in retaining key employees of the merged or acquired business or strategic partnerships who are 
necessary to manage the relevant businesses; 

• risks related to loss of full control of a merged business, or not having the ability to adequately control and manage 
an acquired business, strategic partnership or investment, including disagreements or difference in strategy with 
joint venture partners;   

• risks that different geographic regions present, such as currency exchange risks, competition, regulatory, political, 
economic and social developments, which may, among other things, restrict our ability to successfully capitalize on 
our acquisition, merger, joint venture or investment; 

• adverse customer reaction to the business acquisition or combination; 

• increased liability and exposure to unforeseen contingencies and liabilities that we did not contemplate at the time 
of the merger, acquisition, strategic partnership or investment, including tax liabilities or claims by the counterparty 
or regulator related to the transaction, for which we may not have obtained contractual protections; and 

• a material impairment of our operating results by causing us to incur debt or requiring us to amortize merger or 
acquisition expenses and merged or acquired assets.

For more information about our recent transactions, see Note 9—Significant Transactions to our Audited Consolidated 
Financial Statements. 

From time to time, we may also seek to divest some of our businesses or assets, including divestitures of operations in 
certain markets, infrastructure or tower assets or business lines. For example, on November 24, 2022, we announced the 
divestment of our Russian Operations which was completed on October 9, 2023. For more information in relation to the sale of 
our Russian Operations, see —Information on the Company and Note 10—Held for Sale and Discontinued Operations of the 
Audited Consolidated Financial Statements. Such divestitures may take longer than anticipated or may not happen at all. If 
similar divestitures do not occur, close later than expected or do not deliver expected benefits, this may result in decreased cash 
proceeds and continued operations of non-core businesses that divert the attention of our management. Our success with any 
divestiture is dependent on effectively and efficiently separating the divested asset or business and reducing or eliminating 
associated overhead costs which may prove difficult or costly for us. There could also be transitional or business continuity risks 
or both associated with these divestitures that may impact our service levels and business targets. Furthermore, in some cases, 
we may agree to indemnify acquiring parties for certain liabilities arising from our former businesses or assets. Failure to 
successfully implement or complete a divestiture could also materially harm our business, financial condition, results of 
operations, cash flows or prospects. 
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We face uncertainty regarding our frequency allocations and may experience limited spectrum capacity for providing wireless 
services or be required to transfer our existing spectrum allocations, which would have a negative impact on our growth. 

We are dependent on access to adequate frequency allocation within the right spectrum bands in each of our markets 
in order to provide mobile and fixed wireless telecommunications services on our networks, to maintain and expand our customer 
base and provide a high-quality customer experience. However, the availability of spectrum is limited, closely regulated and can 
be expensive, and we may not be able to obtain the frequency allocations we need from the relevant regulator or third party, 
without the imposition of burdensome service obligations or incurring commercially unreasonable costs, given that the interest 
from various parties frequently exceeds available spectrum.

In the past, we have experienced difficulties in obtaining adequate frequency allocation in some of the markets in which 
we operate. For example, until March 2021, we held a disproportionately small amount of the available spectrum in Bangladesh 
given the size of our operations, and in 2022 we were unable to obtain frequency spectrum licenses for 5G in Kazakhstan 
through the auction process and future auctions or further options to obtain 5G spectrum may not be successful. In addition, we 
are also vulnerable to government actions, which may be unpredictable, that may impair our frequency allocations and infringe 
upon our spectrum, including existing spectrum. For example, the government of Uzbekistan ordered the equitable reallocation 
among all telecommunications providers in the market, which has affected approximately half of the 900 MHz and 1800 MHz 
radio frequencies of our Uzbek subsidiary, Unitel LLC, which came into effect in 2018. Frequency allocations may also be issued 
for periods that are shorter than the terms of our licenses to provide telecommunications services in our countries of operation, 
and such allocations may not be renewed in a timely manner, or at all. In the event that we are unable to acquire or maintain 
sufficient frequency allocations in each of our countries of operations to support the growth of our customer base and products, 
our business, financial condition, results of operations, cash flows or prospects could be materially adversely affected.

We may also be subject to increases in fee payments for frequency allocations under the terms of some of our licenses or to 
obtain new licenses. 

Legislation in most of the countries in which we operate, including Pakistan, requires that we make payments for 
frequency spectrum usage. The fees for all available frequency assignments, as well as allotted frequency bands for different 
mobile communications technologies, are significant. For example, in Pakistan, the PTA issued a license renewal decision on 
July 22, 2019 requiring payment of an aggregate price of approximately US$450 million. The license renewal was signed under 
protest on October 18, 2021 and payments of US$225 million, US$58 million, US$51.5 million, US$49.0 million,  US$48.4 
million, US$50.0 million were made in September 2019, May 2020, May 2021 and May 2022,  January 2023, and May 2024, 
respectively. We have challenged the PTA license renewal decision before Pakistani courts. However, we await final resolution 
from the Supreme Court of Pakistan as the review petition against the decision remains pending which has not been fixed yet.

Any significant increase in the fees payable for the frequencies that we use or for additional frequencies that we need 
could have a negative effect on our financial results. We expect that the fees we pay for radio-frequency spectrum, including 
radio-frequency spectrum renewals, could substantially increase in some or all of the countries in which we operate, and any 
such increase could harm our business, financial condition, results of operations, cash flows or prospects.

If our frequency allocations are limited, we are unable to renew our frequency allocations or obtain new frequencies to 
allow us to provide mobile or fixed wireless services on a commercially feasible basis, our network capacity and our ability to 
provide these services would be constrained and our ability to expand would be limited, which could harm our business, financial 
condition, results of operations, cash flows or prospects. 

Our ability to profitably provide telecommunications services depends in part on the terms of our interconnection agreements and 
access to third-party owned infrastructure and networks, over which we have no direct control. 

Our ability to provide high quality telecommunications services depends on our ability to secure and maintain 
interconnection and roaming agreements with other mobile and fixed-line operators and access to infrastructure, networks and 
connections that are owned or controlled by third parties and governments. Interconnection is required to complete calls that 
originate on our respective networks but terminate outside our respective networks, or that originate from outside our respective 
networks and terminate on our respective networks. While we have interconnection agreements in place with other operators, we 
do not have direct control over the quality of their networks and the interconnection and roaming services they provide. Outages, 
disconnections or restrictions, including governmental, to access affecting these international connections can have a significant 
impact on our ability to offer services and data connectivity to our customers. Any difficulties or delays in interconnecting with 
other networks and services, or the failure of any operator to provide reliable interconnection or roaming services to us on a 
consistent basis, could result in a loss of customers or a decrease in traffic, which would reduce our revenues and harm our 
business, financial condition, results of operations, cash flows or prospects. For more information on our interconnection 
agreements, see —Business Overview. 

Securing these interconnection and roaming agreements and access on cost-effective terms is critical to the economic 
viability of our operations. Our countries of operation have a limited number of international cable connections providing access 
to internet, data service and call interconnection and such international connections may be controlled by national governments 
that may seek to control or restrict access from time to time or impose conditions on pricing and availability which may impact our 
access and the competitiveness of our pricing. In certain of the markets in which we operate, the relevant regulator sets MTRs, 
which are fees for access and interconnection that mobile operators charge for calls terminating on their respective networks. If 
any such regulator sets MTRs that are lower for us than the MTRs of our competitors, our interconnection costs may be higher 
and our interconnection revenues may be lower, relative to our competitors. Moreover, even in cases of equal MTRs on the 
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market for all players, the lowered MTR significantly impacts our revenue on a particular market. A significant increase in our 
interconnection costs, or decrease in our interconnection rates, as a result of new regulations, commercial decisions by other 
operators, increased inflation rates in the countries in which we operate or a lack of available line capacity for interconnection 
could harm our ability to provide services, which could in turn harm our business, financial condition, results of operations, cash 
flows or prospects.

The loss of important intellectual property rights, as well as third-party claims that we have infringed on their intellectual property 
rights, could significantly harm our business. 

We regard our copyrights, service marks, trademarks, trade names, trade secrets, know-how and similar intellectual 
property, including our rights to certain domain names, as important to our continued success. For example, our widely 
recognized logos, such as “VEON”, “Kyivstar” (Ukraine), “Jazz” (Pakistan), and “Banglalink” (Bangladesh), have played an 
important role in building brand awareness for our services and products. We rely on trademark and copyright law, trade secret 
protection and confidentiality or license agreements with our employees, customers, partners and others to protect our 
proprietary rights. However, intellectual property rights are especially difficult to protect in many of the markets in which we 
operate. In these markets, the regulatory agencies charged to protect intellectual property rights are inadequately funded, 
legislation is underdeveloped, piracy is commonplace and the enforcement of court decisions is difficult. We also face intellectual 
property risk with respect to our License Agreements with VimpelCom for the use of “Beeline” by certain of our operating 
companies. See — Our reputation could be adversely impacted by negative developments in respect of the Beeline brand 
following the sale of our Russia Operations, which remains a trademark of our former subsidiary, VimpelCom (as defined below). 
If we elect to undertake a rebranding exercise it may involve substantial costs and may not produce the intended benefits if it is 
not favorably received by our existing and potential customers, suppliers and other persons with whom we have a business 
relationship.

In addition, as we continue our investment into a growing ecosystem of local digital services and execute our “digital 
operator 1440” strategy, we will need to ensure that we have adequate legal rights to the ownership or use of necessary source 
code, content, and other intellectual property rights associated with our systems, products and services. For example, a number 
of platforms and digital services we offer are developed using source code created in conjunction with third parties. Even though 
we rely on a combination of contractual provisions and intellectual property law to protect our proprietary technology and 
software, access to and use of source code and other necessary intellectual property, third parties may still infringe or 
misappropriate our intellectual property. We may be required to bring claims against third parties in order to protect our 
intellectual property rights, and we may not succeed in protecting such rights. As a result, we may not be able to use intellectual 
property that is material to the operation of our business. 

We are in the process of registering, and maintaining and defending the registration of, the VEON name and logo as 
trademarks in the jurisdictions in which we operate and other key territories, along with our other key trademarks and trade 
names, logos and designs. As of June 30, 2024, we have achieved registration of the VEON name in 16 of the 17 jurisdictions 
sought (although only certain classes were sought in the European Union and the United Kingdom), with Bangladesh pending for 
all classes, except for class 41 for which we received provisional refusal, and we filed a response against the refusal on February 
1, 2024. With respect to the “V” Company logo, we have achieved registration in 17 of the 18 jurisdictions sought (although only 
certain classes of registrations were  sought in the European Union and Bermuda), with Bangladesh pending for all classes and 
Egypt pending only for one class. The timeline and process required to obtain trademark registration can vary widely between 
jurisdictions.

In addition, as the number of convergent product offerings, such as JazzCash, Toffee and Tamasha, and overlapping 
product functions increase as we execute our “digital assets” and “digital operator” strategies, we need to ensure that such 
brands and associated intellectual property are protected through trademark and copyright law in the same way as our legacy 
brands and products. Furthermore, with the introduction of new product offerings, the possibility of intellectual property 
infringement claims against us may correspondingly increase. For example, in the context of mobile entertainment producers and 
distributors of content face potential liability for negligence, copyright and trademark infringement and other claims based on the 
nature and content of materials, such as morality laws in Bangladesh and Pakistan. As we expand our digital services offerings, 
our ability to provide our customers with content depends on obtaining various rights from third parties on terms acceptable to us. 

Current and new intellectual property laws may affect our ability to protect our innovations and defend against third-
party claims of intellectual property rights infringement. The costs of compliance with these laws and regulations are high and are 
likely to increase in the future. Claims have been, or may be, threatened and/or filed against us for intellectual property 
infringement based on the nature and content in our products and services, or content generated by our users. Any such claims 
or lawsuits, whether with or without merit, could result in substantial costs and diversion of resources, could cause us to cease 
offering or licensing services and products that incorporate the challenged intellectual property, or could require us to develop 
non-infringing products or services, if feasible, which could divert the attention and resources of our technical and management 
personnel. We cannot assure you that we would prevail in any litigation related to infringement claims against us. A successful 
claim of infringement against us could result in us incurring high costs, being required to pay significant damages, cease the 
development or sale of certain products and services that incorporate the challenged intellectual property, obtain licenses from 
the holders of such intellectual property which may not be available on commercially reasonable terms, or otherwise redesign 
those products to avoid infringing upon others’ intellectual property rights, any of which could harm our business and our ability to 
compete.
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Regulatory, Compliance and Legal Risks 
The telecommunications industry is a highly regulated industry and we are subject to an extensive variety of laws and operate in 
uncertain judicial and regulatory environments, which may result in unanticipated outcomes that could harm our business. 

Our operations are subject to different and occasionally conflicting laws and regulations in each of and between the 
jurisdictions in which we operate, which could result in market uncertainty and the lack of clear criteria. Regulatory compliance 
may be costly and involve a significant expenditure of resources, thus negatively affecting our financial condition. In addition, any 
significant changes in such laws or regulations or their interpretation, or the introduction of higher standards, additional 
obligations or more stringent laws or regulations, could result in significant additional costs, including fines and penalties, 
operational burdens and other difficulties associated with not complying in a timely manner, or at all, with new or existing 
legislation or the terms of any notices or warnings received from the telecommunications and other regulatory authorities. In 
addition, the application of the laws and regulations of any particular country is frequently unclear and may result in adverse 
rulings or audit findings by courts or government authorities resulting from a change in interpretation or inconsistent application of 
existing law. 

 Our operations may also be subject to regulatory audits in relation to prior compliance. For example, our operating 
company in Bangladesh has recently been subject to an extensive audit conducted by the BTRC concerning past compliance 
with all relevant license terms, laws and regulations for the period covering 1996 (inception of our operating company in 
Bangladesh) to December 2019. Competitor operators in the Bangladesh telecommunications industry have been subject to 
similar audits and have been fined. On June 26, 2023, the BTRC released its audit findings and issued a claim of BDT 8,231 
million (approximately US$74 million) which includes BDT 4,307 million (approximately US$39 million) for interest.  Currently, the 
Company is in the process of paying the principal amount in installments and in discussion with BTRC regarding removal of the 
interest. Should Banglalink and the BTRC not be able to reach a mutually agreed position concerning the audit findings, 
protracted litigation may result. The Company has accrued for amounts of the claim where it considers a cash outflow to be 
probable. 

As a result of the ongoing war between Russia and Ukraine, these risks are compounded for our Ukrainian operations, 
as there is a risk that laws and regulations affecting telecommunications companies operating in those jurisdictions may be 
changed dramatically and in ways that are adverse to our operations and results. For a further discussion on the ongoing war 
between Russia and Ukraine and its impact on our business, see —Market Risks—The ongoing war between Russia and 
Ukraine is having, and will continue to have, an impact on our business, financial condition, results of operations, cash flows and 
prospects. For a discussion on the risks associated with operating in emerging markets, see —Market Risks—Investing in 
emerging markets, where our operations are located, is subject to greater risks than investing in more developed markets, 
including significant political, legal and economic risks.

Mobile, internet, fixed-line, voice, content and data markets generally are subject to extensive regulatory requirements, 
such as strict licensing regimes, antitrust and consumer protection regulations. Our ability to provide our mobile services is 
dependent on obtaining and maintaining the relevant licenses. These licenses are limited in time and subject to renewal. While 
we are confident in our ability to obtain renewals upon request, we may not reliably predict the financial and other conditions at 
which such renewals will be granted. See— Regulatory, Compliance and Legal Risks—Our licenses are granted for specific 
periods and may be suspended, revoked or we may be unable to extend or replace these licenses upon expiration and we may 
be fined or penalized for alleged violations of law, regulations or license terms. In addition, regulations may be especially strict in 
those countries in which we are considered to hold a significant market position (Ukraine, Pakistan and Uzbekistan) or a 
dominant market position (Kazakhstan). The applicable rules are generally subject to different interpretations and the relevant 
authorities may challenge the positions that we take, resulting in unpredictable outcomes such as restrictions or delays in 
obtaining additional numbering capacity, receiving new licenses and frequencies, receiving regulatory approvals for rolling out 
our networks in the regions for which we have licenses, receiving regulatory approvals for the use of changes to our frequency, 
receiving regulatory approvals of our tariffs plans and importing and certifying our equipment.

As we expand certain areas of our business and provide new services, such as DFS, banking, digital content, other 
non-connectivity services, or value-added and internet-based services, we may be subject to additional laws and regulations. For 
more on risks related to DFS, see —Regulatory, Compliance and Legal Risks—Our DFS offerings may increase our exposure to 
fraud, money laundering, reputational and regulatory risk. 

In addition, certain regulations may require us to reduce retail prices, roaming prices or MTR and/or fixed-line 
termination rates, require us to offer access to our network to other operators, or result in the imposition of fines if we fail to fulfill 
our service commitments. In some of our countries of operation, we are required to obtain approval for offers and advertising 
campaigns, which can delay our marketing campaigns and require restructuring of business initiatives. We may also be required 
to obtain approvals for certain acquisitions, reorganizations or other transactions, and failure to obtain such approvals may 
impede or harm our business and our ability to adjust our operations or acquire or divest of businesses or assets. Laws and 
regulations in some jurisdictions oblige us to install surveillance, interception and data retention equipment to ensure that our 
networks are capable of allowing the government to monitor data and voice traffic on our networks. Violation of these laws by an 
operator may result in fines, suspension of activities or license revocation. The nature of our business also subjects us to certain 
regulations regarding open internet access or net neutrality. 

Regulatory requirements and compliance with such regulations may be costly and involve a significant expenditure of 
resources, which could impact our business operations and may affect our financial performance. We face regulatory risks and 
costs in each of the markets in which we operate and may be subject to additional regulations in future. In particular, our ability to 
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compete effectively in existing or new markets could be adversely affected if regulators decide to expand the restrictions and 
obligations to which we are subject, or extend such restrictions and obligations to new services and markets, or otherwise 
withdraw or adopt regulations, which may cause delays in implementing our strategies and business plans and create a more 
challenging operating environment. Furthermore, our ability to introduce new products and services may also be affected if we do 
not accurately predict how existing or future laws, regulations or policies would apply to such products and services, which could 
prevent us from realizing a return on our investment in their development. Any failure on our part to comply with existing or new 
laws and regulations can result in negative publicity, the risk of prosecution or the suspension or loss of our licenses, frequency 
allocations, authorizations or various permissions, diversion of management time and effort, increased competitive and pricing 
pressure on our operations, significant fines and liabilities, third party civil claims, and other penalties or otherwise harm our 
business, financial condition, results of operations, cash flows or prospects.  

Violations of and changes to applicable sanctions and embargo laws, including export control restrictions, may harm our 
business. 

Various governmental authorities have imposed significant penalties on companies that fail to comply with the 
requirements of applicable sanctions and embargo laws and regulations, as well as export control restrictions. Where applicable 
to our activities, we must comply with sanctions and embargo laws and regulations and export control restrictions of the United 
States, the United Nations, the European Union, the United Kingdom and the jurisdictions in which we operate, including those 
that have been imposed in response to the ongoing war between Russia and Ukraine. Sanctions and embargo and export 
control laws and regulations generally establish the scope of their own application, which arise for different reasons and can vary 
greatly by jurisdiction.

The scope of such laws and regulations may be expanded, sometimes without notice, in a manner that could materially 
adversely affect our business, financial condition, results of operations, cash flows or prospects. For example, in the United 
States, Congress enacted the Export Controls Act of 2018 which aims to enhance protection of U.S. technology resources by 
imposing greater restrictions on the transfer to non-U.S. individuals and companies, particularly through exports to China, of 
certain key foundational and emerging technologies and cyber-security considered critical to U.S. national security. In recent 
years, the Department of Commerce has also broadened the scope of U.S. export controls measures to protect a wider range of 
national security interests, including telecommunications technology, against perceived challenges presented by China, and has 
introduced heightened export restrictions targeting parties identified as military end-users and military intelligence end-users, 
including parties in China. This has had an effect on our ability to procure certain supplies for our business and transact with 
certain business partners. In response to these developments, countries, such as China, have also adopted sanctions 
countermeasures that may impact our future ability to ensure our suppliers’ compliance with these laws.

Although our common shares traded on MOEX are currently subject to delisting pursuant Russian regulations, our 
unsponsored listing on MOEX also exposes us to increased risk that designated individuals and entities may buy, sell or 
otherwise transact with VEON Ltd.’s shares, as certain brokers do not have policies against providing services to designated 
individuals or entities. In the event that such designated individuals or entities buy, sell or otherwise transact with VEON Ltd.’s 
shares, this could cause reputational harm to us, particularly if they were significant shareholders, and we would expect to be 
able to have limited ability to engage with any such shareholders. See —Market Risks— We have suffered reputational harm as 
a result of the ongoing war between Russia and Ukraine and the sanctions imposed for a discussion of how exposure to 
designated individuals at the shareholder level exposes us to risk. 

Notwithstanding our policies and compliance controls, we may be found in the future to be in violation of applicable sanctions 
and embargo laws, particularly as the scope of such laws, including those recently imposed following the Russia-Ukraine war, 
may be unclear and subject to discretionary interpretations by regulators, which may change over time. If we fail to comply with 
applicable sanctions or embargo laws and regulations, we could suffer severe operational, financial or reputational 
consequences. Moreover, certain of our financing arrangements include representations and covenants requiring compliance 
with or limitation of activities under sanctions and embargo laws and regulations of certain additional jurisdictions, the breach of 
which may trigger defaults or cross-defaults of mandatory prepayment requirements in the event of a breach thereof. For a 
discussion of risks related to export and re-export restrictions, see—Operational Risks—We depend on third parties for certain 
services and equipment, infrastructure and other products important to our business.

We could be subject to tax claims and repeated tax audits that could harm our business. 

Tax declarations together with related documentation are subject to review and investigation by a number of authorities 
in many of the jurisdictions in which we operate, which are empowered to impose fines and penalties on taxpayers. Tax audits 
may result in additional costs to our group if the relevant tax authorities conclude that an entity of our group did not satisfy their 
relevant tax obligations in any given year. Such audits may also impose additional burdens on us by diverting the attention of 
management resources. 

Tax audits in the countries in which we operate are conducted regularly, but their outcomes may not be fair or 
predictable. In the past and currently, we have been subject to substantial claims by tax authorities in Egypt, Italy, Belgium, 
Pakistan, Bangladesh, Ukraine, Kazakhstan, Uzbekistan and Kyrgyzstan. These claims have resulted, and future claims may 
result, in additional payments, including interest, fines and other penalties, to the tax authorities.   

There can be no assurance that we will prevail in litigation with tax authorities and that the tax authorities will not claim 
the additional taxes, interest, fines and other penalties that are owed by us for prior or future tax years, or that the relevant 
governmental authorities will not decide to initiate a criminal investigation or prosecution, or expand existing criminal 
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investigations or prosecutions, in connection with claims by tax inspectorates, including those relating to individual employees 
and for prior tax years. We have been the subject of repeated complex and thematic tax audits in Italy, Kyrgyzstan and Pakistan, 
which, in some instances, have resulted in payments made under protest pending legal challenges and/or to avoid the initiation 
or continuation of associated criminal proceedings. The outcome of these audits or the adverse or delayed resolution of other tax 
matters, including where the relevant tax authorities may conclude that we had significantly underpaid taxes relating to earlier 
periods, could harm our business, financial condition, results of operations, cash flows or prospects. 

For more information regarding tax claims and tax provisions and liabilities and their effects on our financial statements, 
see Note 7 —Provisions and Contingent Liabilities and Note 8 —Income Taxes, respectively of our Audited Consolidated 
Financial Statements.  

Changes in tax treaties, laws, rules or interpretations, including our determination of the recognition and recoverability of deferred 
tax assets, could harm our business, and the unpredictable tax systems and our performance in the markets in which we operate 
give rise to significant uncertainties and risks that could complicate our tax and business decisions. 

The introduction of new tax laws or the amendment of existing tax laws, such as those relating to transfer pricing rules 
or the deduction of interest expenses in the markets in which we operate, may also increase the risk of adjustments being made 
by the tax authorities and, as a result, could have a material adverse impact on our business, financial condition, results of 
operations, cash flows or prospects. For example, within the Organization for Economic Co-operation and Development 
(“OECD”) there is an initiative aimed at avoiding base erosion and profit shifting (“BEPS”) for tax purposes. This OECD BEPS 
project has resulted in further developments in other countries and in particular in the European Union. 

For example, the OECD Pillar Two (“Pillar Two”) legislation has been substantively enacted in certain jurisdictions 
where the Group operates. The legislation will be effective for the Group’s financial year beginning January 1, 2024. The Group 
is in scope of the enacted or substantively enacted legislation and has performed an assessment of the Group’s potential 
exposure to Pillar Two income taxes. It is based on the most recent tax filings, country-by-country reporting and financial 
statements for the constituent entities of the Group. Based on the assessment, the Pillar Two effective tax rates in most of the 
jurisdictions in which the Group operates are above 15%. However, there are a limited number of jurisdictions where the 
transitional safe harbor relief does not apply and the Pillar Two effective tax rate is close to 15%. The Group does not expect a 
material exposure to Pillar Two income taxes in those jurisdictions. 

Our business decisions take into account certain taxation scenarios, which could be proven to be untrue in the event of 
adverse decisions by tax authorities or changes in tax treaties, laws, rules or interpretations. For example, we are vulnerable to 
changes in tax laws, regulations and interpretations in the Netherlands, our current resident state for tax purposes.   

These considerations are compounded by the fact that the interpretation and enforcement of tax laws in the emerging 
markets in which we operate tends to be unpredictable and give rise to significant uncertainties, which could complicate our 
business decisions. Any additional tax liability imposed on us by tax authorities in this manner, as well as any unforeseen 
changes in applicable tax laws or changes in the tax authorities’ interpretations of the respective double tax treaties in effect, 
could harm our future results of operations, cash flows or the amounts of dividends available for distribution to shareholders in a 
particular period. Considerable judgment is therefore required by our management to determine whether it is probable that an 
uncertain income tax position will not be sustained and to estimate the amounts in the range of most likely outcomes. Judgment 
is also required by management in determining the degree of probability of an unfavorable outcome for non-income tax claims 
and to make a reasonable estimate of the amount of loss. Due to these uncertainties and challenges, we may be required to 
accrue substantial amounts for contingent tax liabilities and the amounts accrued for tax contingencies may not be sufficient to 
meet any liability we may ultimately face. From time to time, we may also identify tax contingencies for which we have not 
recorded an accrual. Such unaccrued tax contingencies could materialize and require us to pay additional amounts of tax. See 
Note 7—Provisions and Contingent Liabilities and Note 8—Income Taxes to our Audited Consolidated Financial Statements for 
further detail. 

Furthermore, the Company recognizes deferred tax assets based on whether management estimates that it is probable 
that there will be sufficient taxable profits in the relevant legal entity or tax group to allow the recognized assets to be recovered, 
which requires significant judgment. 

The Company recognized deferred tax assets for losses carried forward for $286 million, of which $134 million relate to 
deferred tax assets in Bangladesh as of December 31, 2023. The recognition of these deferred tax assets is contingent upon our 
ability to generate sufficient future taxable income to utilize these temporary differences and carryforwards before they expire. 
Several factors could adversely affect our ability to realize the benefits of deferred tax assets:

• adverse economic conditions could negatively impact our profitability and, consequently, our ability to generate taxable 
income, which could hinder our ability to utilize deferred tax assets within the allowable time frame; 

• future changes in tax laws or regulations, including changes in tax rates, could impact the value of our deferred tax 
assets, reducing reduce or eliminating the benefits associated with our deferred tax assets;

• our ability to realize deferred tax assets depends on our operational performance; if we fail to achieve our projected 
earnings or if our business operations do not perform as expected, we may not generate sufficient taxable income to 
utilize our deferred tax assets;

• decisions related to mergers, acquisitions, divestitures, or other strategic initiatives could affect our ability to utilize 
deferred tax assets; for example, changes in our business structure or the sale of certain assets could impact the timing 
and amount of taxable income;
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• we periodically assess the need for valuation allowances against our deferred tax assets. If we determine that it is more 
likely than not that some or all of these assets will not be realized, we may need to establish or increase valuation 
allowances, which would result in a charge to our earnings.

Given these uncertainties, there is a risk that we may not be able to fully realize the benefits of our deferred tax assets within the 
allowable timeframe, which could impact our profitability.

The tax laws and regulations in our jurisdictions of operation are complex and subject to varying interpretations and 
degrees of enforcement, and we cannot be sure that our interpretations are accurate or that the responsible tax authority agrees 
with our views. If our tax positions are challenged by the tax authorities or if there are any unforeseen changes in applicable tax 
laws and interest, if applicable, we could incur additional tax liabilities, which could increase our costs of operations and harm our 
business, financial condition, results of operations, cash flows or prospects. 

Laws restricting foreign investment could materially harm our business. 

In recent years, an increasing number of jurisdictions have introduced rules restricting foreign investment or have 
strengthened existing rules, and our business could be materially harmed by such new or existing laws. For example, there is a 
law restricting foreign investment in Kazakhstan. The national security law of Kazakhstan states that a foreign company or 
individual cannot directly or indirectly own more than a 49% stake in an entity that carries out long-distance or international 
telecommunications or owns fixed communication lines, without the consent of the Ministry of Digital Development, Innovation 
and Aerospace Industry and national security authorities in Kazakhstan. While this regulation does not currently apply to KaR-
Tel, our mobile telecommunications subsidiary in Kazakhstan, it did apply to TNS+ (a Kazakh wholesale telecommunications 
infrastructure services provider)  in which the Company held a 49% stake until the closing of the sale of TNS+ to DAR group of 
companies on September 30, 2024. For more information, see Exhibit 99.2—Regulation of Telecommunications—Regulation of 
Telecommunications in Kazakhstan. The existence of such laws that restrict foreign investment could hinder potential business 
combinations or transactions resulting in a change of control, or our ability to obtain financing from foreign investors should prior 
regulatory approval be refused, delayed or require foreign investors to comply with certain conditions, which could materially 
harm our business, financial condition, results of operations, cash flows or prospects.

New or proposed changes to laws or new interpretations of existing laws in the markets in which we operate may harm our 
business. 

As a telecommunications operator, with DFS, banking, digital content, digital health, AdTech and other non-connectivity 
offerings, we are subject to a variety of national and local laws and regulations in the countries in which we do business. These 
laws and regulations apply to many aspects of our business. Violations of applicable laws or regulations could damage our 
reputation or result in regulatory or private actions with substantial penalties or damages, including the revocation of some of our 
licenses. In addition, any significant changes in such laws or regulations or their interpretation, or the introduction of higher 
standards, additional obligations or more stringent laws or regulations, including revision in regulations for license and frequency 
allocation and changes in foreign policy or trade restrictions and regulations (including in all respects in Ukraine as a 
consequence of the ongoing war between Russia and Ukraine) could have an adverse impact on our business, financial 
condition, results of operations, cash flows or prospects. 

For example, in some of the markets in which we operate, SIM verification and re-verification initiatives have been 
implemented, which could result in the loss of some of our customer base in a particular market. In addition to customer losses, 
such requirements can result in claims from legitimate customers who are incorrectly blocked, fined, have their license 
suspended and other liabilities arising from the failure to comply with the requirements. To the extent re-verification and/or new 
verification requirements are imposed in the jurisdictions in which we operate, it could have an adverse impact on our business, 
financial condition, results of operations and prospects. In addition, many jurisdictions in which we operate have seen the 
adoption of data localization and data protection laws that prohibit the collection and/or processing of certain personal data 
through servers located outside of the respective jurisdictions.  

In some jurisdictions in which we operate legislation is being implemented to extend data protection laws. For example, 
in Kazakhstan the government has commenced consultation on data protection measures to increase regulation over the 
recollection and processing of personal data, with the latest amendment that allows government authorities to inspect the 
practices of personal data operators being adopted in December 2023. In Pakistan, there is no specific statute in place to 
regulate the processing and transmitting of personal data and instead, relevant laws are scattered throughout various statutes, 
rules and regulations, with a bill regarding personal data protection in the consultation stages of Parliament. Should such bill be 
promulgated into official legislation, additional obligations could be placed on our data management operations in Pakistan.    For 
a discussion of certain regulatory developments and trends and their impact on our business, see —Regulation of 
Telecommunications.

We may not be able to detect and prevent fraud or other misconduct by our employees, joint venture partners, non-controlled 
subsidiaries, representatives, agents, suppliers, customers or other third parties. 

We have in the past and may in the future be exposed to fraud or other misconduct committed by our employees, joint 
venture partners, non-controlled subsidiaries, representatives, agents, suppliers, customers or other third parties undertaking 
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actions on our behalf that could subject us to litigation, financial losses and fines, penalties or criminal charges imposed by 
governmental authorities, and affect our reputation. 

Such misconduct has in the past included, or may in the future include misappropriating funds, conducting transactions 
that are outside of authorized limits, engaging in misrepresentation or fraudulent, deceptive or otherwise improper activities, 
including activities in exchange for personal benefit or gain, or activities that otherwise do not comply with applicable laws or our 
internal policies and procedures. The risk of fraud or other misconduct could increase as we expand certain areas of our 
business. See—Regulatory, Compliance and Legal Risks—Our DFS offerings may increase our exposure to fraud, money 
laundering, reputational and regulatory risk below for further discussion of this increased risk. 

In addition to any potential legal and financial liability, our reputation may also be adversely impacted by association, 
action or inaction that is either real or perceived by stakeholders or customers to be inappropriate or unethical. Reputational risk 
may arise in many different ways, including, but not limited to any real or perceived: 

• failure to act in good faith and in accordance with our values, Code of Conduct, other policies, procedures, and 
internal standards; 

• failure to comply with applicable laws or regulations or association, real or perceived, with illegal activity; 

• failure in corporate governance, management or systems; 

• association with controversial practices, customers, transactions, projects, countries or governments or other third 
parties; 

• association with controversial business decisions, including but not limited to those relating to existing or new 
products, delivery channels, promotions/advertising, acquisitions, representations, sourcing/supply chain 
relationships, locations, or treatment of financial transactions; or 

• association with poor employment or human rights practices. 

We regularly review and update our policies and procedures and internal controls, which are designed to provide 
reasonable assurance that we and our personnel comply with applicable laws and our internal policies. We have also issued a 
Business Partner Code of Conduct that we expect our representatives, agents, suppliers and other third parties to follow and 
conduct risk-based training for our personnel. However, there can be no assurance that such policies, procedures, internal 
controls and training will, at all times, prevent or detect misconduct and protect us from liability arising from actions of our 
employees, joint ventures partners, non-controlled subsidiaries, representatives, agents, suppliers, customers or other third 
parties.

We are subject to anti-corruption laws in multiple jurisdictions. 

We operate in countries which pose elevated risks of corruption and are subject to a number of anti-corruption laws, 
including the FCPA, the UK Bribery Act, the anti-corruption provisions of the Dutch Criminal Code in the Netherlands and local 
laws in the jurisdictions in which we operate. An investigation into allegations of non-compliance or a finding of non-compliance 
with anti-corruption laws or other laws governing the conduct of business may subject us to administrative and other financial 
costs, reputational damage, criminal or civil penalties or other remedial measures, which could harm our business, financial 
condition, results of operations, cash flows or prospects. Anti-corruption laws generally prohibit companies and their 
intermediaries from promising, offering or giving a financial or other things of value or advantage to someone for the purpose of 
improperly influencing a matter or obtaining or retaining business or rewarding improper conduct. The FCPA further requires 
issuers, including foreign issuers with securities registered on a U.S. stock exchange, to maintain accurate books and records 
and a system of sufficient internal controls. We regularly review and update our policies and procedures and internal controls to 
provide reasonable assurance that we and our personnel comply with the applicable anti-corruption laws, although we cannot 
guarantee that these efforts will be successful. 

We maintain a Business Partner Code of Conduct and attempt to obtain assurances from distributors and other 
intermediaries, through contractual and other legal obligations, that they also will comply with anti-corruption laws applicable to 
them and to us. However, these efforts to secure legal commitments are not always successful. There are inherent limitations to 
the effectiveness of any policies, procedures and internal controls, including the possibility of human error and the circumvention 
or overriding of the policies, procedures and internal controls. There can be no assurance that such policies or procedures or 
internal controls will work effectively at all times or protect us against liability under anti-corruption or other laws for actions taken 
by our personnel, distributors and other intermediaries with respect to our business or any businesses that we may acquire. Our 
Business Partner Code of Conduct is available on our website at http://www.veon.com.

In addition, as previously disclosed, the Deferred Prosecution Agreement (“DPA”) that VEON entered into with the U.S. 
Department of Justice on February 18, 2016 has concluded and the criminal charges that had been deferred by the DPA have 
been dismissed. Since concluding the DPA, we have provided, and may in the future provide, updates on certain internal 
investigations related to potential misconduct to the U.S. authorities. In the event that any of these matters lead to governmental 
investigations or proceedings, it could lead to reputational harm and have an adverse impact on our business, financial condition, 
results of operations, cash flows or prospects.
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Our DFS offerings may increase our exposure to fraud, money laundering, reputational and regulatory risk.

Our DFS offerings are subject to regulatory requirements which are different from the traditional regulatory requirements 
of a telecommunications business. They may involve cash handling or other value transfers, exposing us to the risk that our 
customers or business partners may engage in fraudulent activities, money laundering or terrorism financing. Violations of anti-
money laundering and counter-terrorist financing laws, know-your-customer rules, and customer name screening and monitoring 
requirements or other regulations applicable to our DFS offering could result in legal and financial liability or reputational damage 
and harm our business, financial condition, results of operations, cash flows or prospects. The regulations governing these 
services are evolving and, as they develop, regulations could become more onerous, impose additional controls, reporting or 
disclosure obligations, or limit our flexibility to rapidly deploy new products, which may limit our ability to provide our services 
efficiently or in the way originally envisioned. In addition, as we seek to execute our “digital operator 1440”, we may seek to 
expand our DFS offerings, thereby increasing our exposure to such risks.

For example, Mobilink Bank in Pakistan carries on a microfinance banking business and provides certain DFS (some 
provided in conjunction with Jazz through JazzCash) and traditional banking services in Pakistan under a license that was 
granted by the State Bank of Pakistan and is subject to regulation by the State Bank of Pakistan. Such regulations and banking 
laws are subject to change from time to time, including with respect to capitalization requirements and we may be required to 
increase the capitalization of Mobilink Bank from time to time and may be required to inject funds to cover any losses that the 
bank suffers. Due to the deteriorating macroeconomic environment in Pakistan (which could adversely impact Mobilink Bank’s 
loan and deposit portfolio), coupled with a stress on capital adequacy ratio rate of 16.2% as of December 31, 2023 and 15.58% 
as of June 30, 2024, as against the regulatory requirement of 15%, Mobilink may face challenges in meeting its capital adequacy 
ratio in the coming months. Should Mobilink Bank fail to meet the required capital adequacy ratio, it may need to reduce or halt 
certain lending activities until it can meet its capital adequacy ratio requirement, which would result in a loss of revenue, and any 
failure to meet its capital adequacy ratio could lead to reputational damage to Mobilink Bank and loss of customer confidence in 
it. In addition, Mobilink Bank’s activities may expose us to a risk of liability under banking and financial services compliance laws, 
including, for example, anti-money laundering and counter-terrorist financing regulations. 

In addition, because our DFS offering requires us to process personal data (such as, consumer names, addresses, 
credit and debit card numbers and bank account details), we must comply with strict data protection and consumer protection 
laws. For more information on the risks associated with possible unauthorized disclosure of such personal data, see—
Regulatory, Compliance and Legal Risks—We collect and process sensitive personal data, and are therefore subject to an 
increasing number of data privacy laws and regulations that may require us to incur substantial costs and implement certain 
changes to our business practices that may adversely affect our results of operations. 

Our DFS business also requires us to maintain availability of our systems and platforms, and failure to maintain agreed 
levels of service availability or to reliably process our customers’ transactions due to performance, administrative or technical 
issues, system interruptions or other failures could result in a loss of revenue, violation of certain local banking regulations, 
payment of contractual or consequential damages, reputational harm, additional operating expenses to remediate any failures, or 
exposure to other losses and liabilities.  

We collect and process sensitive personal data, and are therefore subject to an increasing number of data privacy laws and 
regulations that may require us to incur substantial costs and implement certain changes to our business practices that may 
adversely affect our results of operations. 

We are subject to various, and at times conflicting, data privacy laws and regulations that apply to the collection, use, 
storage, disclosure and security of personal data which is generally understood to be any data or information that identifies or 
may be used to identify an individual, including names and contact information, IP addresses, (e-mail) correspondence, call 
detail records and browsing history. Many countries have additional laws that regulate the processing, retention and use of 
communications data (including both content and metadata), as well as health data and certain other forms of personal data 
which have been designated as being particularly sensitive. These laws and regulations are subject to frequent revisions and 
differing interpretations and are, in certain jurisdictions, becoming more stringent over time. 

In certain jurisdictions in which we operate, we are subject to other data protection laws and regulations that establish 
different categories of information such as state secrets and personal data of our customers, which have different registration 
and permitted disclosure rules and require different corresponding levels of protection and safeguards. In each case, we are 
required to implement the appropriate level of data protection measures and cooperate with government authorities with regards 
to law enforcement disclosures for state secrets and personal data of our customers. In our operating jurisdictions, new laws and 
regulations may be introduced subjecting us to more rigorous and stringent data protection or privacy requirements which may 
result in increased compliance costs and business risks or increased risk of liability and exposure to regulatory fines and 
sanctions. In addition, in the European Union, the General Data Protection Regulation (“GDPR”) has an extraterritorial effect 
further to Article 3(2) GDPR and may therefore apply outside of the European Union. The absence of an establishment in the 
European Union does not necessarily mean that processing activities by a data controller or processor established in a third 
country will be excluded from the scope of the GDPR. While the processing of personal data by a limited number of our entities, 
including our Amsterdam office and central operating entities within the European Union  are subject to the EU GDPR, our 
operations in other markets, such as Ukraine, may also become subject to the GDPR considering the extraterritorial effect of this 
legislation. For example, if such operations involve the offering of goods or services to, or monitoring the behavior of, individuals 
in the European Union.  
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Many of the jurisdictions in which we operate have laws that restrict cross border data transfers unless certain criteria 
are met and/or are developing or implementing data localization laws requiring that certain types of data be stored locally. These 
laws may restrict our flexibility to leverage our data and build new, or consolidate existing, technologies, databases and IT 
systems, limit our ability to use and share personal data, cause us to incur costs (including those related to storing data in 
multiple jurisdictions), require us to change our business practices in a manner adverse to our business or conflict with other 
laws to which we are subject, thereby exposing us to regulatory risk. The stringent cross-border transfer rules in certain 
jurisdictions may also prohibit us from disclosing data to foreign authorities upon their request, which may generate a scenario 
where it is not possible for us to comply with both laws. If so, in addition to the possibility of fines, this could result in an order 
requiring that we change our data practices, which could have an adverse effect on our business and results of operations.

Furthermore, the laws and regulations regarding data privacy may become more stringent over time. For example, the 
European Commission has also proposed a draft of the new ePrivacy Regulation on January 10, 2017, which was intended to 
replace the 2022/58 e-Privacy Directive. As of August 2024, the current draft of the ePrivacy Regulation is still going through the 
EU legislative process. When it comes into effect, it is expected to regulate the processing of electronic communications data 
carried out in connection with the provision and the use of publicly available electronic communications services to users in the 
European Union, regardless of whether the processing itself takes place in the European Union. Unlike the current ePrivacy 
Directive, the draft ePrivacy Regulation will likely apply to Over the Top (“OTT”) service providers as well as traditional 
telecommunications service providers (including the requirements on data retention and interception and changes to restrictions 
on the use of traffic and location data). Our entities established in the European Union which process such electronic 
communications data are likely to be subject to this regime. The current draft of the ePrivacy Regulation also regulates the 
retention and interception of communications data as well as the use of location and traffic data for value added services, 
imposes stricter requirements on electronic marketing, and changes to the requirements for use of tracking technologies, such as 
cookies. This could broaden the exposure of our business lines based in the European Union to data protection liability, restrict 
our ability to leverage our data and increase the costs of running those businesses. The draft law also significantly increases 
penalties for non-compliance with fines of up to €20 million or 4% of a company’s global annual revenue, whichever is higher, for 
serious violations under the current draft. For a discussion of other telecommunications related data protection related laws and 
regulations that affect our business, see Exhibit 99.2—Regulation of Telecommunications. 

Any failure or perceived failure by us to comply with privacy or security laws, policies, legal obligations or industry 
standards may result in governmental enforcement actions and investigations, blockage or limitation of our services, fines and 
penalties. In general, mobile operators are directly liable for actions of third parties to whom they forward personal data for 
processing. If the third parties we work with violate applicable laws, contractual obligations or suffer a security breach, such 
violations may also put us in breach of our obligations under privacy laws and regulations and/or could in turn harm our business. 
In addition, concerns regarding our practices with regard to the collection, use, disclosure or security of personal data or other 
privacy-related matters could result in negative publicity and have an adverse effect on our reputation. Violation of these data 
protection laws and regulations may lead to a seizure of our database and equipment, imposition of administrative sanctions 
(including in the form of fines, suspension of activities or revocation of license) or result in a ban on the processing of personal 
data, which, in turn, could lead to the inability to provide services to our customers. The occurrence of any of the aforementioned 
events, individually or in the aggregate, could harm our brand, business, financial condition, results of operations, cash flows or 
prospects. 

We are, and may in the future be, involved in, associated with, or otherwise subject to legal liability in connection with disputes 
and litigation with regulators, competitors and third parties, which when concluded, could harm our business.

We are party to a number of lawsuits and other legal, regulatory or antitrust proceedings and commercial disputes, the 
final outcomes of which are uncertain and inherently unpredictable. We may also be subject to claims concerning certain third-
party products, services or content we provide by virtue of our involvement in marketing, branding, broadcasting or providing 
access to them, even if we do not ourselves host, operate, provide, or provide access to, these products, services or content. In 
addition, we currently host and provide a wide variety of services and products that enable users to engage in various online 
activities. The law relating to the liability of providers of these online services and products for the activities of their users is still 
unsettled in some jurisdictions. Claims may be threatened or brought against us for defamation, negligence, breaches of 
contract, copyright or trademark infringement, unfair competition, tort, including personal injury, fraud or other grounds based on 
the nature and content of information that we use and store. In addition, we may be subject to domestic or international actions 
alleging that certain content we have generated, user-generated content or third-party content that we have made available 
within our services violates applicable law.  

Any such disputes or legal proceedings, whether with or without merit, could be expensive and time consuming, and 
could divert the attention of our senior management. Any adverse outcome in these or other proceedings, including any that may 
be asserted in the future, could harm our reputation and have an adverse impact on our business, financial condition, results of 
operations, cash flows or prospects. We cannot assure you what the ultimate outcome of any particular dispute or legal 
proceeding will be. For more information on current disputes, see Note 7—Provisions and Contingent Liabilities to our Audited 
Consolidated Financial Statements. 

Our licenses are granted for specific periods and may be suspended, revoked or we may be unable to extend or replace these 
licenses upon expiration and we may be fined or penalized for alleged violations of law, regulations or license terms. 

The success of our operations is dependent on the maintenance of our licenses to provide telecommunications services 
in the jurisdictions in which we operate. Most of our licenses are granted for specified terms, and there can be no assurance that 

107



any license will be renewed upon expiration. Some of our licenses will expire in the near term. For more information about our 
licenses, including their expiration dates, see —Business Overview. These licenses and the frameworks governing their 
renewals are subject to ongoing review by the relevant regulatory authorities. If renewed, our licenses may contain additional 
obligations, including payment obligations (which may involve a substantial renewal or extension fee), or may cover reduced 
service areas or scope of service. Furthermore, the governments in certain jurisdictions in which we operate may hold auctions 
(including auctions of spectrum for the 4G/LTE or more advanced services, such as 5G) in the future. If we are unable to 
maintain or obtain licenses for the provision of telecommunications services or more advanced services, or if our licenses are not 
renewed or are renewed on less favorable terms, our business and results of operations could be materially harmed. We are 
required to meet certain terms and conditions under our licenses (such as nationwide coverage, quality of service parameters 
and capital expenditure, including network build-out requirements), including meeting certain conditions established by the 
legislation regulating the communications industry. From time to time, we may be in breach of such terms and conditions. If we 
fail to comply with the conditions of our licenses or with the requirements established by the legislation regulating the 
communications industry, or if we do not obtain or comply with permits for the operation of our equipment, use of frequencies or 
additional licenses for broadcasting directly or through agreements with broadcasting companies, the applicable regulator could 
decide to levy fines, suspend, terminate or refuse to renew the license or permit. Such regulatory actions could adversely impact 
our ability to continue operating our business in the current or planned manner or to carry out divestitures in the relevant 
jurisdictions. 

The occurrence of any of these events could materially harm our ability to build out our networks in accordance with our 
plans, our ability to retain and attract customers, our reputation and our business, financial condition, results of operations, cash 
flows or prospects. For more information on our licenses and their related requirements, see —Business Overview. For a 
discussion of the risks related to operating in emerging markets, see —Market Risks—Investing in emerging markets, where our 
operations are located, is subject to greater risks than investing in more developed markets, including significant political, legal 
and economic risks.

It may not be possible for us to procure in a timely manner, or at all, the permissions and registrations required for our base 
stations. 

Our mobile network is supported by numerous base station transmission systems. Given the multitude of regulations 
that govern such equipment and the various permits required to operate our base stations, it is frequently not possible for us to 
procure in a timely manner, or at all, the permissions and registrations required for our base stations, including construction 
permits and registration of our title to land plots underlying our base stations, or to amend or maintain the permissions in a timely 
manner when it is necessary to change the location or technical specifications of our base stations. For a discussion of the risks 
associated with the export controls that could impact our ability to update and maintain our equipment and infrastructure, see —
Operational Risks—We depend on third parties for certain services and equipment, infrastructure and other products important to 
our business. As a result, there could be a number of base stations or other communications facilities and other aspects of our 
networks for which we are awaiting final permission to operate for indeterminate periods. 

We also regularly receive notices from regulatory authorities in countries in which we operate, warning us that we are 
not in compliance with aspects of our licenses and permits and requiring us to cure the violations within a certain time period. In 
the past, we have closed base stations on several occasions in order to comply with regulations and notices from regulatory 
authorities. Any failure by our company to cure such violations could result in the applicable license being suspended and 
subsequently revoked through court action. Although we look to take all necessary steps to comply with any license violations 
within the stated time periods, including by switching off base stations that do not have all necessary permits until such permits 
are obtained, we cannot assure you that our licenses or permits will not be suspended or revoked in the future.

If we are found to operate telecommunications equipment without an applicable license or permit, we could experience 
a significant disruption in our service or network operation, which could harm our business, financial condition, results of 
operations, cash flows or prospects.

Our Egyptian holding company may expose us to legal and political risk and reputational harm. 

Our subsidiary in Egypt, Global Telecom Holding S.A.E. (“GTH”), is an Egyptian private company and is subject to 
corresponding laws and regulations. Although GTH is no longer operating any business activities and GTH entered into a tax 
settlement agreement with the Egyptian tax authorities for certain historic periods, GTH may in the future be subject to further 
unmerited or unfounded tax claims for other tax periods under existing or new Egyptian tax law or upon winding up or liquidation. 
The winding up of GTH and its subsidiaries may take some time and may expose the Company to additional costs and expenses 
or liabilities. In particular, GTH still has a large number of private investors holding less than 0.5% of GTH’s share capital and 
they may subject VEON Ltd. or GTH to claims in the future and may delay the winding up or liquidation of GTH.  

Regulatory developments and government action on climate change issues may drive medium-to-long term increases in our 
operational costs.

Our business operations and financial condition are subject to regulatory developments and government action on 
climate change. Governments across the world are responding to climate change by adopting ambitious climate policies as 
public awareness of and concern about climate change continues to grow. Government climate policies include the enactment of 
circular economy regulations, regulating greenhouse gas (“GHG”) emissions, carbon pricing and increasing energy and fuel 
costs. Increased fuel and energy prices and taxes and pricing of GHG emissions could make it more expensive for us to power 
our networks and operations, and may also result in VEON being subject to carbon emission taxation directly for our limited 
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carbon emissions as a telecommunications operator, which would drive medium-to-long term increases in our operational costs. 
In addition, there are initial capital costs that we will have to incur as we transition towards the use of renewable energy across 
our operations. 

There could also be increases in our operational costs due to changing levels of precipitation, increased severity and 
frequency of storms and other weather events, extreme temperatures and rising sea levels, which could cause potential damage 
to vital infrastructure and utilities. Increased risk of flooding to low-lying facilities and infrastructure due to longer-term increases 
in precipitation patterns could increase operating costs to maintain and/or repair facilities and network equipment. Decreased 
precipitation and rising and extreme temperatures could generate drought conditions that could create an increased burden to 
local power and water resources, which are required to operate our cooling infrastructure. In addition, these climate change 
impacts could also result in drops in productivity or increased operational costs for our suppliers, which in turn may be passed on 
to us, which could harm our business, financial condition, results of operations, cash flows or prospects.

General Risk Factors
Adoption of new accounting standards and regulatory reviews could affect reported results and financial position. 

Our accounting policies and methods are fundamental to how we record and report our financial condition and results of 
operations. Accounting standard-setting bodies, including the International Accounting Standards Board, may change accounting 
regulations that govern the preparation and presentation of our financial statements, and those who interpret the accounting 
standards, including the U.S. Securities and Exchange Commission (the “SEC”) and the Dutch Authority for the Financial 
Markets (the “AFM”) may amend or even reverse their previous interpretations or positions on how various accounting standards 
should be applied. Those changes may be difficult to predict and could have a significant impact on the way we account for 
certain operations and present our financial position and operating income. In some instances, a modified standard or 
interpretation thereof, an outcome from a unfavorable regulatory review relating to our financial reporting or new requirement 
may have to be implemented with retrospective effect, which requires us to restate or make other changes to our previously 
issued financial statements and other financial information issued and such circumstances may involve the identification of one 
or more significant deficiencies or material weaknesses in our internal control over financial reporting, or may otherwise impact 
how we prepare and report our financial statements, and may impact future financial covenants in our financing documents. For 
example, we were engaged in a comment letter process with the AFM regarding our financial statements as of and for the six 
and three-month periods ended June 30, 2020 in which the AFM indicated that our goodwill impairment tests may have been 
applied incorrectly and that an additional goodwill impairment charge may be necessary, which concluded in December 2021. 
While the outcome of this particular process did not require us to restate previously issued financial statements or result in other 
changes to our goodwill impairment testing being imposed, there can be no assurance that the AFM will not raise new comments 
on our financial statements in the future that will be resolved without adverse consequences.

For more information on the impact of IFRS on our Audited Consolidated Financial Statements and on the 
implementation of new standards and interpretations issued, see Note 24—Significant Accounting Policies to our Audited 
Consolidated Financial Statements.  

Our business may be adversely impacted by work stoppages and other labor matters Although we consider our relations 
with our employees to be generally good, there can be no assurance that our operations will not be impacted by unionization 
efforts, strikes or other types of labor disputes or disruptions. For instance, employee dissatisfaction or labor disputes could 
result from the implementation of cost savings initiatives or redundancies in our offices. We could also experience strikes or other 
labor disputes or disruptions in connection with social unrest or political events. For a discussion of our employees represented 
by works councils, unions or collective bargaining agreements, see —Employees. 

Work stoppages could also occur due to natural disasters, civil unrest (including potential dissatisfaction with regards to 
our response to the ongoing war between Russia and Ukraine) or security breaches/threats, such as due to the ongoing war 
between Russia and Ukraine, which would make access to work places and management of our systems difficult and may mean 
that we are not able to timely or cost effectively meet the demands of our customers. In Ukraine, we may experience work 
perturbation and deficiencies due to loss of key personnel to mobilization efforts in connection with the war and migration outside 
of Ukraine which may affect the quality of service delivery and timeliness of service restoration in connection with our Ukrainian 
operations. Furthermore, work stoppages or slow-downs experienced by our customers or suppliers could result in lower 
demand for our services and products. In the event that we, or one or more of our customers or suppliers, experience a labor 
dispute or disruption, it could result in increased costs, negative media attention and political controversy, which could harm our 
business, financial condition, results of operations, cash flows or prospects.
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OPERATING AND FINANCIAL REVIEW AND PROSPECTS
The following discussion and analysis should be read in conjunction with our Audited Consolidated Financial 

Statements and the related Notes included in this Annual Report. This discussion contains forward-looking statements that 
involve risks and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking 
statements due to numerous factors, including the risks discussed in — How We Manage Risks — Risk Factors.

Overview
VEON is a leading global provider of connectivity and internet services, currently headquartered in Amsterdam. Present 

in some of the world’s most dynamic markets, VEON currently provides more than 160 million customers with voice, fixed 
broadband, data and digital services. VEON, through its operating companies, offers services to customers in several countries: 
Pakistan, Ukraine, Kazakhstan, Uzbekistan, Bangladesh and Kyrgyzstan. We provide services under the “Jazz,” “Kyivstar,” 
“Banglalink” and “Beeline” brands. 

VEON generates revenue from the provision of voice, data, digital and other telecommunication services through a 
range of wireless, fixed and broadband internet services, as well as selling equipment, infrastructure and accessories.

Reportable Segments
We present our reportable segments based on economic environments and stages of development in different 

geographical areas, requiring different investment and marketing strategies. 

As of December 31, 2023, our reportable segments consist of the following segments: Pakistan, Ukraine, Kazakhstan, 
Uzbekistan and Bangladesh. 

On November 24, 2022, VEON announced the sale of its Russian operations, and the Russian business was, in line 
with IFRS 5 (Non-current Assets Held for Sale and Discontinued Operations) requirements, treated as a discontinued operation 
and accounted for as an “Asset held for sale.” The sale of our Russian operations was completed on October 9, 2023. Our 
Algerian business, following the exercise of the put option for our stake in Algeria on July 1, 2021 and subsequent completion of 
sale transaction on August 5, 2022, was disposed of (refer to Note 10 —Held for Sale and Discontinued Operations in our 
Audited Consolidated Financial Statements attached hereto for further details). 

We also present our results of operations for “Others” and “HQ” separately, although these are not reportable segments. 
“Others” represents our operations in Kyrgyzstan and “HQ” represents transactions related to management activities within the 
group in Amsterdam and Dubai  and costs relating to centrally managed operations, and reconciles the results of our reportable 
segments and our total revenue and Adjusted EBITDA. 

For more information on our reportable segments, refer to Note 2—Segment Information in our Audited Consolidated 
Financial Statements attached hereto for further details. 

Basis of Presentation of Financial Results
 Our Audited Consolidated Financial Statements attached hereto have been prepared in accordance with International 
Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board as adopted by the European 
Union (E.U.) and the applicable articles of Part 9 of Book 2 of the Dutch Civil Code, effective at the time of preparing the Audited 
Consolidated Financial Statements and applied by VEON.  

Critical Accounting Estimates
 For a discussion of our accounting policies please refer to Note 24—Significant Accounting Policies of our Audited 
Consolidated Financial Statements attached hereto. 
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Key Developments

Key Developments for the year ended December 31, 2023

Completion of Sale of Russian operations 

On October 9, 2023, VEON announced the completion of its exit from Russia with closing of the sale of its Russian 
operations. On September 13, 2023, VEON and the buyer agreed on certain amendments to the Share Purchase Agreement 
(“SPA”) which had no material impact on the economic terms of the original transaction announced on November 24, 2022.  

 During the year ended December 31, 2023, VimpelCom independently purchased US$2,140 million equivalent of 
VEON Holdings bonds (based on applicable foreign exchange rates on the relevant purchase dates) in order to satisfy certain 
Russian regulatory obligations.  VEON Holdings B.V. redeemed US$406 million of these notes from VimpelCom following their 
maturity in September 2023.

Upon the completion of the sale of our Russian Operations, VEON Holdings B.V. bonds representing a nominal value of 
US$1,576 million which were acquired by VimpelCom were transferred to Unitel LLC (a wholly owned subsidiary of the 
Company) and offset against the purchase consideration of RUB 130 billion (approximately US$1,294 million on October 9, 
2023) on a non cash basis resulting in no impact on our cash flows. 

The remaining deferred consideration of US$72 million as of December 31, 2023 was offset against VEON Holdings 
B.V. bonds acquired by VimpelCom representing a nominal value of US$72 million, in July 2024, in compliance with applicable 
regulatory licensing after receiving the relevant regulatory approvals. In addition, there was a US$11 million receivable against 
the sale of towers in Russia recognized in prior periods that was also assigned to the Company as part of the sale transaction.  
Refer to Note 22 for further details.

The financial impact of the sale of our Russian operations is a loss of US$3,746 million recorded within (Loss) / Profit 
after Tax from Discontinued Operations” in the Consolidated Income Statement, primarily due to US$3,414 million of cumulative 
currency translation losses which accumulated in equity through other comprehensive income and recycled through the 
consolidated income statement on the date of the disposal. Overall, the sale of the Russian Operations  resulted in significant 
deleveraging of VEON’s balance sheet. For further details, refer to Note 10.

Based on the applicable USD / RUB exchange rates at the applicable purchase dates (which took place between 
February 2023 and September 2023).

Agreement between Banglalink and Summit regarding the sale of its Bangladesh tower assets

On November 15, 2023, VEON announced that its wholly owned subsidiary, Banglalink, has entered into an Asset Sale 
and Purchase Agreement (“APA”) and Master Tower Agreement (“MTA”), to sell a portion of its tower portfolio (2,012 towers, 
nearly one-third of Banglalink's infrastructure portfolio) in Bangladesh to the buyer, Summit, for BDT 11 billion (US$97 million). 
The closing of the transaction was subject to regulatory approval which was received on December 21, 2023.  Subsequently, the 
deal closed on December 31, 2023. Under the terms of the deal, Banglalink entered into a long-term lease agreement with 
Summit under which Banglalink will lease space upon the sold towers for a period of 12 years, with up to seven optional renewal 
periods of 10 years each.  The lease agreement became effective upon the closing of the sale.

As of November 15, 2023, the Bangladesh towers were classified as assets held for sale. Following the classification as 
disposal group held-for-sale, the Company did not account for depreciation and amortization expenses of the Bangladesh tower 
assets. As a result of the closing of the sale on December 31, 2023, control of the towers was transferred to Summit and 
Banglalink recognized the purchase consideration of BDT 11 billion (US$97 million) net of cost of disposals containing legal, 
regulatory and investment bankers costs amounting to BDT 855 million (US$8 million). The consideration was receivable as of 
December 31, 2023, and payment was subsequently received in January 2024 upon the final completion date under the terms of 
the APA.  As a result of applying sale and leaseback accounting principles to the lease agreement under the terms of the deal, 
Banglalink recognized a gain on sale of assets of BDT 4 billion (US$34 million), right-of-use assets of BDT 550 million (US$5 
million) representing the proportional fair value of assets (towers) retained with respect to the book value of assets (towers) sold 
amounting to BDT 950 million (US$9 million) and lease liabilities of BDT 6 billion (US$52 million) based on a 12 year lease term, 
which are at market rates. Additional right-of-use assets and lease liabilities of BDT 4 billion (US$40 million) were recognized for 
total right-of-use assets of BDT 5 billion (US$45 million) and total lease liabilities of BDT 10 billion (US$92 million).  

Cybersecurity Incident in Ukraine

On December 12, 2023, VEON announced that the network of its Ukrainian subsidiary Kyivstar had been the target of a 
widespread external cyber-attack causing a technical failure. This resulted in a temporary disruption of Kyivstar's network and 
services, interrupting the provision of voice and data connectivity on mobile and fixed networks, international roaming, and SMS 
services, amongst others, for Kyivstar customers in Ukraine and abroad. The Company’s technical teams, working relentlessly 
and in collaboration with the Ukrainian law enforcement and government agencies and the Security Service of Ukraine, restored 
services in multiple stages starting with voice and data connectivity. On December 19, 2023, VEON announced that Kyivstar had 
restored services in all categories of its communication services, and that mobile voice and internet, fixed connectivity and SMS 
services as well as the MyKyivstar self-care application were active and available across Ukraine.

After stabilizing the network, although there was no legal obligation to do so, Kyivstar immediately launched offers to 
thank its customers for their loyalty, initiating a “Free of Charge” program offering one month of free services on certain types of 
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contracts. Furthermore, on December 21, 2023, Kyivstar announced a donation of UAH 100 million (US$3 million) would be 
made towards Ukrainian charity initiatives.

Largely due to the limited period during which the critical services were down, there was no material financial impact on 
our consolidated results for the year ended December 31, 2023 due to these service disruptions, or due to costs associated with 
additional IT capabilities required for restoring services, replacing lost equipment or compensating external consultants and 
partners in 2023. The incident had a significant impact on consolidated revenue results for the six-months ended June 30, 2024 
associated with the revenue loss arising from the customer loyalty measures taken by Kyivstar in order to compensate for the 
inconvenience caused during the disruptions. The impact of these offers on operating revenue in 2024 was US$46 million. VEON 
expects no further impact on its financial results arising from the customer loyalty measures under the retention programs, which 
ended during the first half of 2024. 

VEON and Kyivstar conducted a thorough investigation, together with outside cybersecurity firms, to determine the full 
nature, extent and impact of the incident and to implement additional security measures to protect against any recurrence. The 
Ukrainian government also conducted an investigation to support the recovery efforts. All investigations were concluded as of 
June 30, 2024, and has resulted in an in depth analysis into details of how the attack was executed and how this can be 
prevented in the future.

Kyivstar has initiated remediation and mitigation actions to reduce current risks and establish a robust framework to 
manage evolving cyber threats, protect business continuity and maintain customer trust by investing in immediate response 
actions, enhanced security infrastructure, proactive threat management, compliance with cybersecurity regulations and 
standards, employee awareness, and long-term adaptive measures. Further, VEON Group has executed a group-wide 
assessment of cybersecurity maturity in alignment with the U.S. National Institute of Standards and Technology Cybersecurity 
Framework 2.0 (NIST2). 

VEON’s Scheme of arrangement (the “Scheme”)

Following the announcement made by VEON on November 24, 2022 to launch a scheme of arrangement to extend the 
maturity of the 2023 Notes (the 5.95% notes due February 2023 and 7.25% notes due April 2023), the initial proposed scheme 
was amended on January 11, 2023 and on January 24, 2023, the Scheme Meeting was held and the amended Scheme was 
approved by 97.59% of the Scheme creditors present and voting.

 On January 30, 2023, VEON announced that the Scheme Sanction Hearing had taken place, at which the Court made an order 
sanctioning the Scheme in respect of VEON Holdings B.V.’ 2023 Notes (the “Order”). On January 31, 2023, VEON confirmed 
that the Order had been delivered to the Registrar of Companies. The amendments to the 2023 Notes were subject to the receipt 
of relevant licenses to become effective, at which time the maturity dates of the February 2023 and April 2023 notes would be 
amended to October and December 2023, respectively. 

 On April 3, 2023, VEON announced that each of the conditions had been satisfied in accordance with the terms of the Scheme, 
including receipt of all authorizations and/or licenses necessary to implement the amendments to the 2023 Notes (as set out in 
the Scheme).  On April 4, 2023, the Scheme became effective.

Pursuant to the amendments, Noteholders were entitled to payment of an amendment fee of 200bps payable on the 2023 
Notes outstanding on their respective amended maturity dates and a put right was granted requiring VEON Holdings B.V. to 
repurchase 2023 Notes held by 2023 Noteholders exercising such right, at a purchase price of 102% of the principal amount 
(“2023 Put Option”), together with accrued and unpaid interest. The 2023 Put Option closed on April 19, 2023 with holders of 
US$165 million of the October 2023 Notes and holders of US$294 million of the December 2023 Notes exercising the Put 
Option. The aggregate put option premium paid was US$9 million. The 2023 Put Option was settled on April 26, 2023. The 
remaining October 2023 notes were repaid at maturity including an amendment fee of US$1 million. The notes maturing in 
December 2023 were called earlier and repaid on September 27, 2023, including an amendment fee of US$1 million. For further 
details, refer to further discussion in Note 16-Investments, Debt and Derivatives.

VEON US$1,250 million multi-currency revolving credit facility agreement

On April 20, 2023, and May 30, 2023, the outstanding amounts under RCF facility have been rolled-over until October 
2023 for US$692 million and November 2023 for US$363 million. Further these outstanding amounts were rolled-over until 
January 2024 for US$692 million and February 2024 for US$363 million. The RCF has subsequently been repaid and canceled 
in March 2024.

Ukraine prepayment

In 2023, Kyivstar fully prepaid all of its remaining external debt which includes a UAH 1,400 million (US$38 million) loan 
with Raiffeisen Bank and UAH 760 million loan with OTP Bank (US$21 million).

PMCL syndicated credit facility

PMCL fully utilized the remaining PKR 10 billion (US$41 million) under its existing PKR 40 billion  (US$164 million) facility 
through drawdowns in January and April 2023.
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BDCL syndicated credit facility

BDCL utilized BDT 5 billion (US$45 million) out of new syndicate credit facility of BDT 8 billion (US$73 million) during 
November 2023. The tenor of the facility is five years.

KaR-Tel Limited Liability Partnership ("KaR-Tel") credit facility

KaR-Tel utilized KZT 9.8 billion (US$22 million) from the bilateral credit facility with ForteBank JSC during the period of 
September to December 2023. Through a deed of amendment signed in February 2024, the maturity of the facility was extended 
to November 2026 and facility amount enhanced to KZT 15 billion from KZT 10 billion.

Repayment of VEON Holdings B.V. 5.95% Senior Notes

On October 13, 2023 VEON Holdings B.V. repaid its outstanding 5.95% Senior Notes amounting to US$39 million at their 
maturity date.

Early redemption of VEON Holdings B.V. 2023 and 2024 Notes 

 On September 13, 2023, VEON Holdings B.V. issued two redemption notices for the early repayment of its bonds 
maturing in December 2023 and June 2024, with a planned redemption date of September 27, 2023. On that date, VEON 
Holdings B.V. redeemed US$243 million senior notes held by external noteholders, and on October 4, 2023, redeemed US$406 
million senior notes held by VimpelCom. Please refer to Note 16-Investments, Debt and Derivatives for further details.

U.S. Treasury expands general license to include both VEON Ltd. and VEON Holdings B.V.

On January 18, 2023, VEON announced that the U.S. Department of the Treasury, Office of Foreign Assets Control 
(OFAC) replaced the General License 54 originally issued on November 18, 2022 with General License 54A to now include both 
VEON Ltd. and VEON Holdings.

This general license authorizes all transactions ordinarily incident and necessary to the purchase and receipt of any 
debt or equity securities of VEON Ltd. or VEON Holdings B.V. that would otherwise be prohibited by section 1(a)(i) of Executive 
Order (E.O.) 14071. OFAC General License 54A applies to all debt and equity securities of VEON Ltd. or VEON Holdings B.V. 
that were issued before June 6, 2022, and confirms that the authorization applies not only to the purchase and receipt of debt 
and equity securities, but also to transactions ordinarily incident and necessary to facilitating, clearing and settling of such 
transactions. This General License ensures that all market participants can trade the relevant securities with confidence that 
such trading is consistent with E.O. 14071, which targeted “new investment” in Russia.

Freezing of corporate rights in Kyivstar

On October 6, 2023, the Security Services of Ukraine (SSU) announced that the Ukrainian courts were seizing all 
“corporate rights” of Mikhail Fridman, Petr Aven and Andriy Kosogov in 20 Ukrainian companies that these individuals beneficially 
own, while criminal proceedings, unrelated to Kyivstar or VEON, were in progress.  This announcement was incorrectly 
characterized by some Ukrainian media as a “seizure” or “freezing” of “Kyivstar’s assets” as the assets of Kyivstar had not been 
seized or frozen and the court’s ruling did not impact the assets of Kyivstar directly. On October 9, 2023, Ukrainian media further 
reported, with a headline which incorrectly targeted Kyivstar, that the Ministry of Justice of Ukraine was separately finalizing a 
lawsuit in the Ukraine High Anti-Corruption Court to confiscate any Ukrainian assets of M. Fridman. Subsequent clarification by 
the SSU noted that “The seizure of corporate rights of Ukrainian companies does not affect the protection of the interests of 
foreign investors and owners of shares of corporate rights, does not hinder their economic activity and the possibility of receiving 
dividends.” We have received notification from our local custodian that 47.85% of Kyivstar shares have been blocked, which will 
prevent any transaction involving our Kyivstar shares, including transfer of such shares, from proceeding. On October 30, 2023 
VEON announced that VEON Ltd. and VEON Holdings B.V. had filed two appeals with the relevant Kyiv court of appeals, 
challenging the freezing of the corporate rights in Kyivstar, noting that corporate rights in Kyivstar belong exclusively to VEON 
and that their full or partial seizure directly violates the rights of VEON and its international debt and equity investors, and 
requesting the lifting of the freezing of its corporate rights in Kyivstar. In December 2023, the court rejected our appeals. On June 
4, 2024, the CEO of VEON, in his capacity as a shareholder of VEON, filed a motion with Shevchenkiv District Court of Kyiv 
requesting cancellation of the seizure of corporate rights in the VEON group's subsidiary Ukraine Tower Company. On June 26, 
2024, the motion was supplemented to request cancellation of the seizure of corporate rights in the VEON group's other 
Ukrainian subsidiaries: Kyivstar, Kyivstar.Tech and Helsi. VEON is continuing significant government affairs efforts to protect our 
assets in Ukraine. Restrictions applicable in Ukraine to all foreign-owned companies have already led to restrictions on the 
upstreaming of dividends from Ukraine to VEON. Additionally, to the extent that VEON and/or Kyivstar are deemed to be 
controlled by persons sanctioned in Ukraine, potential prohibitions on renting property and land, on participating in public 
procurement and on the transfer of technology and intellectual property rights to Kyivstar from VEON impacting B2G revenue 
would also apply.

Based on the above development, VEON assessed whether the court order and subsequent motions result in an event 
that VEON has lost control over its Ukrainian subsidiary (“Kyivstar”) and concluded that, under the requirements of relevant 
reporting standards (IFRS 10, Consolidated financial Statements), VEON continues to control Kyivstar and as such, will continue 
to consolidate Kyivstar in these financial statements.
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VEON Ltd. implements new Clawback Policy

On November 27, 2023, VEON Ltd. announced governance enhancements to its executive remuneration structure, in 
line with its commitment to ethical corporate governance practices and financial integrity. The Board of Directors of VEON Ltd. 
introduced a robust Policy for the Recovery of Erroneously Awarded Compensation (the “Clawback Policy”) to align with Section 
10D and Rule 10D-1of the Securities Exchange Act of 1934 and the listing standards adopted by NASDAQ. 

Effective October 2, 2023, the Clawback Policy enables VEON Ltd. to recover erroneously awarded incentive-based 
compensation from current and former Executive Officers (as defined in the Clawback Policy) in the event that it is required to 
prepare an accounting restatement. This step is crucial in maintaining transparency and accountability, particularly in instances 
requiring accounting restatements. 

In tandem with the adoption of the Clawback Policy, the Board of Directors has also revised existing incentive-based 
compensation plans to further align executive remuneration with shareholder interests and corporate objectives. Refer to Note 21 
Related Parties for further details.

VEON Ltd.'s Management increases ownership

On February 21, 2023, VEON Ltd. announced the completion of the transfer of 52,550 shares in VEON Ltd. to Joop 
Brakenhoff. A total of 104,047 common VEON Ltd. shares vested as part of VEON Ltd.’s 2021 Deferred Share Plan in 2022. Of 
those vested VEON Ltd. shares, 51,500 common shares (the equivalent of 2,060 ADSs) were withheld to cover local withholding 
taxes and the remaining 52,550 VEON Ltd. shares (the equivalent of 2,102 ADSs) were transferred to Mr. Brakenhoff from 
shares held by a subsidiary of VEON Ltd..

In March 2023, equity-settled and liability settled awards in VEON Ltd. were granted to five members of VEON Ltd.’s 
GEC under the Short-Term Incentive Plan (154,876 ADS) and the Long-Term Incentive Plan (“LTIP”) (643,286 ADS). 

On July 1, 2023, 1,395,358 common shares in VEON Ltd. granted to current and former members of VEON Ltd.’s GEC 
vested as part of the 2021 Deferred Share Plan. Subsequently, VEON Ltd. had initiated the transfer of 34,094 ADSs, 
representing 852,350 common shares in VEON Ltd., to the respective executives.

On July 19, 2023, 10,444 ADSs, representing 261,100 common shares in VEON Ltd., were granted with immediate 
vesting to members of VEON Ltd.’s GEC and 70,000 ADSs, representing 1,750,000 common shares in VEON Ltd., were granted 
with immediate vesting to current and former members of VEON Ltd.’s Board. Subsequently, VEON Ltd. initiated the transfer of 
70,444 ADSs, representing 1,761,100 common shares in VEON Ltd., to the respective VEON Ltd. executives and Board 
members. Additionally, 30,000 ADSs, representing 750,000 common shares in VEON Ltd., were granted with immediate vesting 
to current and former members of VEON Ltd.'s Board.

In July 2023, VEON Ltd. equity-settled awards were granted to one member of VEON Ltd.’s GEC under the LTIP 
(105,573 ADS). 

On September 1, 2023, 146,490 ADSs, representing 3,662,250 common VEON Ltd. shares, granted to VEON Ltd.'s 
Group CEO, Mr. Kaan Terzioglu, vested as part of VEON Ltd.’s Deferred Share Plan.

In November 2023, VEON Ltd. initiated the transfer of 1,870 ADSs, representing 46,750 common shares in VEON Ltd. 
to Mr. Brakenhoff for VEON Ltd. equity-settled awards granted under the 2021 Deferred Share Plan that vested in 2023 as well 
as 6,535 ADSs, representing 163,375 common shares in VEON Ltd., to a former Board member of VEON Ltd. in relation to a 
grant that vested in July 2023 but for which transfer was delayed. 

For each of the above transfers, a portion of the granted ADSs/common shares may have been withheld to cover tax 
obligations.

Changes in VEON Ltd.'s Key Senior Managers

On March 15, 2023, VEON Ltd. announced the appointment of Joop Brakenhoff as VEON Ltd.'s Group CFO, effective 
from May 1, 2023. Mr. Brakenhoff replaced Serkan Okandan whose three years contract as Group CFO expired at the end of 
April 2023. Mr. Okandan continued to serve VEON Ltd. as a special advisor to the VEON Ltd. Group CEO and CFO.

On June 16, 2023, VEON Ltd. announced that Omiyinka Doris had been appointed Group General Counsel of VEON 
Ltd. in a permanent capacity, effective June 1, 2023, and would continue as a member of the VEON Ltd. GEC.

On July 19, 2023, VEON Ltd. announced that Group Head of Portfolio Management, Dmitry Shvets, Group Chief 
People Officer, Michael Schulz and Group Chief Corporate Affairs Officer, Matthieu Galvani will be stepping down from their 
executive roles  effective October 1, 2023. VEON Ltd.’s GEC will comprise 3 members: Kaan Terzioglu as Group Chief Executive 
Officer; Joop Brakenhoff as Group Chief Financial Officer; and Omiyinka Doris as Group General Counsel, with a flatter Group 
leadership team structure.
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BTRC regulatory audit report

On June 26, 2023, the BTRC released its audit findings and issued a claim of BDT 8,231 million (approximately US$74 
million) which includes BDT 4,307 million (approximately US$39 million) for interest. The Company is currently reviewing the 
findings and Banglalink may challenge certain proposed penalties and interest which may result in adjustments to the final 
amount to be paid by Banglalink. Should Banglalink and the BTRC not be able to reach a mutually agreed position concerning 
the audit findings, protracted litigation may result. The Company has accrued for amounts of the claim where it considers a cash 
outflow to be probable. 

Subsequently, Banglalink had a meeting with BTRC officials and agreed to pay amounts pertaining to 2G matters 
(already accrued BDT 2,200 million in the financials) in BDT 500 million immediately in July 2023 and 12 equal monthly 
installments of BDT 146 million (approximately US$1.4 million), accordingly Banglalink has paid BDT 500 million (approximately 
US$5 million) in July 2023 and all installments until December 2023 as agreed.

Despite having objections to the audit findings, in compliance with the instruction given by the BTRC on November 5, 
2023 to pay the principal amount of the BTRC’s audit demand within 10 working days, Banglalink has deposited BDT 1,657 
million (US$16 million) to the BTRC on November 19, 2023. The remaining elements of the BTRC’s audit, including the late fee, 
are not yet resolved. 

Change in Board of Directors of VEON Ltd.

On June 29, 2023, at VEON Ltd.'s Annual General Meeting, VEON Ltd. shareholders approved the VEON Ltd. Board 
recommended slate of seven directors, including six directors already serving on the Board at that time – Augie Fabela, Yaroslav 
Glazunov, Andrei Gusev, Karen Linehan, Morten Lundal and Michiel Soeting – and Kaan Terzioğlu, the Chief Executive Officer 
(CEO) of the VEON Group.

In July 2023, the VEON Ltd. Board elected Morten Lundal as the Chair in its first meeting following the 2023 VEON Ltd. 
AGM. The VEON Ltd. Board also changed its committee structure, with the current committees established by the Board of 
directors being the Audit and Risk Committee and the Remuneration and Governance Committee. 

Italy Tax Matter

On July 17, 2023, VEON signed an agreement with the Italy Tax Authorities for the settlement of an ongoing tax claim 
dispute which was fully provided for as of December 31, 2022.

Canadian Sanctions

On July 20, 2023, Canada imposed sanctions on a number of Russian mobile operators, including VimpelCom. As of 
October 9, 2023, as a result of the completion of the sale of VEON’s Russian operations, VimpelCom is no longer part of the 
VEON Group and as such, these sanctions have no impact on the remaining group. Please refer to Note 23 for further details.

Novation of VEON Digital Amsterdam B.V. credit facility

In June 2023, through a tripartite agreement, the original facility between the company and VEON Digital Amsterdam 
B.V of US$ 300 was off-set by the novation of loan between VEON Digital Amsterdam B.V (existing lender) and Banglalink 
Digital Communications Limited (borrower) to VEON Holdings B.V (new lender). Under such amendment the facility amount has 
been reduced to US$250. The remaining US$50 of original loan was received by the company. After this novation the facility fell 
within the consolidation scope of the company.  

Amendment of VEON Amsterdam B.V. credit facility 

In August 2023, the Company entered into a deed of amendment with VEON Amsterdam B.V. to extend the term of this 
facility to maximum of nine years from the original signing date of August 16, 2018 with an automatic extension of 12 months. 
The interest rate was fixed at 6% as compared to previous variable rate of LIBOR +0.4%

Increase and amendment of VEON Ltd. credit facility 

During 2023, the Company granted a term loan of US$100 to its ultimate parent VEON Ltd. The loan had a maturity 
date of June 2024 with a fixed interest rate of 6%. In June 2024, the maturity date of this loan was extended until June 2025.

Key Developments after the year ended December 31, 2023

VEON and Summit complete US$100 million deal for Bangladesh towers portfolio

On January 31, 2024, VEON announced that, further to the announcement dated November 15, 2023, and the legal 
transfer of towers in December 2023 following the receipt of all regulatory approvals, its wholly owned subsidiary, Banglalink has 
obtained the cash consideration for the sale of approximately BDT 11 billion (approximately US$96 million).

Repayment of the RCF 

For the US$1,055 million RCF, US$250 million of commitments maturing in March 2024 and were repaid during 
February 2024, and in March the remaining amounts outstanding and commitments of US$805 million, originally due in March 
2025, were repaid and the RCF canceled.

Issuance of PKR bond by PMCL 
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In April 2024, PMCL issued a short term PKR bond of PKR 15 billion (US$52 million) with a maturity of six months. The 
coupon rate is three-month Karachi Interbank Offered Rate (KIBOR) plus 25bps per annum.

BDCL syndicated credit facility

BDCL utilized the remaining BDT 3 billion (US$27 million) under its existing syndicated credit facility of BDT 8 billion 
(US$73 million) during January 2024 and February 2024.

VEON announces sale of stake in Beeline Kyrgyzstan

On March 26, 2024, VEON announced that it signed a share purchase agreement ("SPA") for the sale of its 50.1% 
indirect stake in Beeline Kyrgyzstan to CG Cell Technologies, which is wholly owned by CG Corp Global for cash consideration 
of US$32 million. Completion of the sale of VEON’s stake in Beeline Kyrgyzstan, which is held by VIP Kyrgyzstan Holding AG (an 
indirect subsidiary of the Company), is subject to customary regulatory approvals and preemption right of the Government of 
Kyrgyzstan in relation to acquisition of the stake. VEON is currently liaising with Kyrgyzstan public authorities regarding the 
regulatory approvals and the Government’s preemption right.

As a result of this anticipated transaction and assessment that control of the Kyrgyzstan operations will be transferred, 
as from the date of the SPA signing, the Company classified its Kyrgyzstan operations as held for sale. Following the 
classification as held for sale, the Company no longer accounts for depreciation and amortization for Kyrgyzstan operations.

Appointment of PricewaterhouseCoopers Accountants N.V. ("PwC Netherlands") as 2023 independent auditor

On March 14, 2024, VEON announced that it appointed PricewaterhouseCoopers Accountants N.V. as the independent 
external auditor for the audit of the Group’s consolidated financial statements for the year ended December 31, 2023 in 
accordance with International Standards on Auditing (the “ISA Audit”). The delay in appointment was due to difficulties  the 
Company faced in identifying a suitable independent auditor due to the material changes in the Group’s portfolio of assets which 
resulted in a delay in filing this Annual Report on Form 20-F with the SEC and filing its annual report with the AFM.  

Announcement of issuance of new shares in VEON Ltd.

On March 1, 2024, VEON Ltd. announced the issuance of 92,459,532 ordinary shares in VEON Ltd., after approval 
from the VEON Ltd. Board, to fund VEON Ltd.'s existing and future equity incentive-based compensation plans. As a result of the 
issuance, VEON Ltd. now has 1,849,190,667 issued and outstanding ordinary shares. The issuance of the ordinary shares 
represents approximately 4.99% of VEON Ltd.'s authorized ordinary shares. The shares are expected to be allocated to VEON 
Ltd.'s existing and future equity incentive-based compensation plans, which are designed to align the interests of VEON Ltd.'s 
senior managers and employees with those of VEON Ltd.'s shareholders and to support the VEON Ltd.'s long-term growth and 
performance, as well as compensation arrangements for strategic consultants. The shares were initially issued to VEON 
Holdings and then subsequently allocated to satisfy awards under VEON Ltd.'s existing plans and will also be allocated to future 
equity incentive-based compensation plans, and such other compensation arrangements, as and when needed, as well as to 
meet certain employee, consultant and other compensation requirements. As a result, the initial share issuance will have an 
immediate dilutive impact on existing shareholders of VEON Ltd.. The ordinary shares will be issued at a price of US$0.001 per 
share, which is equal to the nominal value of VEON Ltd.'s ordinary shares.

VEON Ltd. increases management's and directors' ownership

On April 12, 2024, VEON Ltd. announced an increase in VEON Ltd.'s management’s and directors' ownership in VEON 
Ltd. shares through awards under its existing equity-based compensation plans. VEON Ltd. is utilizing certain of the 92,459,532 
common shares issued to VEON Holdings B.V. as disclosed in Note 1 General Information, announced on March 1, 2024, to 
satisfy the awards made. VEON Ltd.’s Group Executive Committee ("GEC") received a total of 2,853,375 VEON Ltd. common 
shares (equal to 114,135 VEON ADSs) within the scope of the VEON Ltd.’s Deferred Share plans, and a total of 1,839,895 
VEON Ltd. common shares (equal to 73,596 ADSs) within the scope of the VEON Ltd.’s STIP. The members of the VEON Ltd. 
Board of Directors received a total of 1,648,225 VEON Ltd. common shares (equal to 65,929 ADSs) within the scope of their 
compensation. 

Share-based awards to VEON Ltd.’s GEC  and Board of Directors

In January 2024, Mr. Kaan Terzioglu was granted 3,201,250 common VEON Ltd. shares (equal to 128,050 ADSs) under 
VEON Ltd.'s 2021 LTIP.  In July 2024, these shares vested after meeting the required performance objectives whereby a portion 
was settled in cash and the remaining shares are expected to be transferred in 2025. In April 2024, Mr. Terzioglu vested 
1,431,220 equity-settled common VEON Ltd. shares (equal to 57,249 ADSs) under the 2021 DSP for Short-Term Incentive 
("STI") 2023, which were transferred in June 2024. In June 2024, Mr. Terzioglu also received 2,393,275 common VEON Ltd. 
shares (equal to 95,731 ADSs) related to 3,662,250 common VEON Ltd. shares (equal to 146,490 ADSs) that had vested in 
September 2023 under the 2021 DSP. The remaining 1,268,975 common VEON Ltd. shares (equal to 50,759 ADSs) were 
withheld for tax purposes.

In April 2024, 10,457,359 equity-settled awards in common shares in VEON Ltd. (equal to 418,294 ADSs) were granted 
to the VEON Ltd. GEC under the LTIP. The vesting of these shares is linked to the VEON Ltd shares’ relative target shareholder 
return performance against VEON Ltd.’s peer group which will be assessed at the end of the three-year performance period, on 
December 31, 2026.
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In April 2024, Mr. Joop Brakenhoff was granted and immediately vested in 434,549 equity settled VEON Ltd. common 
shares (equal to 17,382 ADSs) under the 2021 DSP for successfully completing key projects. Additionally, 520,519 equity-settled 
common shares in VEON Ltd. (equal to 20,821 ADSs) were granted and vested immediately under the same plan for STI 2023. 
In June 2024, Mr. Brakenhoff received 482,325 common VEON Ltd. shares (equal to 19,293 ADSs), while 472,743 common 
VEON Ltd. shares (equal to 18,910 ADSs) were withheld for tax purposes related to the April 2024 grants. Also, in June 2024, 
Mr. Brakenhoff received 52,550 common VEON Ltd. shares (equal to 2,102 ADSs) related to 104,047 common VEON Ltd. 
shares (equal to 4,162 ADSs) that vested in December 2023 under the 2021 DSP. The remaining 51,500 common VEON Ltd. 
shares (equal to 2,060 ADSs) were withheld for tax purposes.

In April 2024, Ms. Omiyinka Doris was granted and immediately vested in 372,470 equity-settled awards in common 
VEON Ltd. shares (equal to 14,899 ADSs) under the 2021 DSP for successfully completing key projects. Additionally, 288,703 
equity-settled awards in common VEON Ltd. shares (equal to 11,548 ADSs) were granted and vested immediately under the 
2021 DSP in April 2024 for STI 2023. In June 2024, 333,900 common VEON Ltd. shares (equal to 13,356 ADSs) of the vested 
awards were transferred to Ms. Omiyinka Doris while 327,273 common VEON Ltd. shares (equal to 13,091 ADSs) were withheld 
for tax purposes.

In April 2024, VEON Ltd. granted a total of 3,369,125 equity-settled awards and 1,547,650 cash-settled awards in 
common VEON Ltd. shares (equal to 134,765 and 61,906 ADSs, respectively) under the 2021 DSP to its current and former 
Board of Directors. By June 2024, 1,648,225 of the equity-settled VEON Ltd. common shares (equal to 65,929 ADSs) were 
vested and transferred to the  Board members and 173,250 common VEON Ltd. shares (equal to 6,930 ADSs) were withheld for 
tax purposes.

VEON Holdings B.V. consent solicitations to noteholders

In April 2024, VEON Holdings B.V. launched a consent solicitation process to its noteholders, seeking their consent for 
certain proposals regarding its notes. The most notable proposals were to extend the deadline for the provision of audited 
consolidated financial statements of VEON Holdings B.V. for the years ended December 31, 2023 and  December 31, 2024 on a 
reasonable best efforts basis by December 31, 2024 and December 31, 2025, respectively, and to halt further payments of 
principal or interest on the notes of the relevant series that remain outstanding and were not exchanged.

Consent was achieved on the April 2025, June 2025, and November 2027 notes and VEON Holdings B.V. subsequently 
issued new notes with identical maturities to the April 2025, June 2025, and November 2027 notes (any such new notes, the 
“New Notes”) to the noteholders who participated in the consent process and tendered the original notes (the “Old Notes”), which 
were exchanged for the New Notes subsequently (economically) canceled. For the September 2025 and September 2026 notes 
VEON Holdings was unable to achieve consent; however, VEON Holdings B.V. subsequently redeemed these notes in June 
2024.

VEON Holdings B.V. has continued and will need to continue to provide the remaining holders of Old Notes maturing in 
April 2025, June 2025 and November 2027 further opportunities to exchange their Old Notes into corresponding New Notes 
maturing in April 2025, June 2025 and November 2027, respectively.

As of June 30, 2024, US$1,550 million of New Notes due April 2025, June 2025 and November 2027 were outstanding 
and there were US$134 million of remaining Old Notes subject to potential conversion to New Notes.

Following further conversions in July and August 2024, US$20 million equivalent of April 2025, June 2025 and November 
2027 Old Notes were exchanged for New Notes. As of August 28, 2024, the equivalent amount of New Notes outstanding is 
US$1,565 million and the remaining Old Notes that are subject to potential conversion to New Notes is US$113 million.

VEON Holdings B.V. is not required to make any further principal or coupon payments under the Old Notes.

Make-whole call 

In June 2024, VEON Holdings B.V. executed an early redemption of its September 2025 and September 2026 notes. 
These notes were fully repaid on June 18, 2024. Aggregate cash outflow including premium was RUB 5 billion (US$53 million).

VEON Ltd. Receives Extension from Nasdaq for 20-F Filing

On May 22, 2024, VEON confirmed that on May 20, 2024 it received a notification letter from the Listing Qualifications 
Department of The Nasdaq Stock Market (“Nasdaq”) indicating that, as a result of the VEON Ltd.’s delay in filing its Annual 
Report on Form 20-F for the year ended December 31, 2023 (the “2023 20-F”), VEON Ltd is not in compliance with the timely 
filing requirements for continued listing under Nasdaq Listing Rule 5250(c)(1) (the "Listing Rules").

VEON Ltd. had previously shared the expected delay in its 2023 20-F filing with a press release dated March 14, 2024, 
and subsequently filed its notification of late filing on Form 12b-25 with the SEC on May 1, 2024. As described in these 
disclosures, the delay in VEON Ltd.’s 2023 20-F filing is due to the continued impact of challenges faced by VEON Ltd. in 
connection with the timely appointment of an independent auditor that meets the requirements for a Public Company Accounting 
Oversight Board (“PCAOB”) audit following VEON Ltd.’s exit from Russia.

VEON Ltd. submitted a plan to regain compliance under Nasdaq Listing Rules and  requested an exception of up to 180 
calendar days, or until November 11, 2024, to regain compliance. On July 9, 2024, VEON Ltd. announced that NASDAQ  
granted VEON Ltd. an exception, enabling it to regain compliance with the Listing Rules by filing VEON Ltd.'s 2023 annual report 
on 20-F on or before November 11, 2024.
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On October 17, 2024, VEON Ltd. filed its Annual Report on Form 20-F for the year ended December 31, 2023 (the 
"2023 Form 20-F") with the U.S. Securities and Exchange Commission following the completion of the audit of its 2023 financial 
statements by its independent auditor UHY LLP according to PCAOB standards.  Following the filing, on October 21, 2024, 
VEON Ltd. received confirmation from the Nasdaq that VEON Ltd. is now compliant with the Nasdaq listing requirements.

Sale of TNS+ in Kazakhstan

On May 28, 2024, VEON announced that it signed share purchase agreement ("SPA") for the sale of its 49% in Kazakh 
wholesale telecommunications infrastructure services provider, TNS Plus LLP (TNS+), included within the Kazakhstan operating 
segment, to its joint venture partner, the DAR group of companies for total deferred consideration of US$137.5 million due within 
six weeks of the transaction completion date. The closing of the transaction was subject to customary regulatory approvals in 
Kazakhstan which were subsequently obtained. Accordingly, the sale was completed on September 30, 2024. As a result of this 
anticipated transaction and assessment that control of TNS+ will be transferred, as from the date of  the SPA signing, the 
Company classified its TNS+ operations as held for sale. Following the classification as held for sale, the Company no longer 
accounts for depreciation and amortization for TNS+ operations. During, November 2024, the Company has received US$37 out 
of deferred consideration and the remaining is expected to be settled during Q4-2024.

Appointment of UHY LLP as auditors

On  May 29, 2024, VEON announced the appointment of UHY LLP (UHY) as the independent registered public 
accounting firm for the audit of the Group’s consolidated financial statements for the year ended December 31, 2023 in 
accordance with the standards established by the Public Company Accounting Oversight Board (United States) (the “PCAOB 
Audit”). 

VEON Ltd. Announces Its New Board

On May 31, 2024, VEON Ltd. held its Annual General Meeting (AGM), during which the VEON Ltd.’s shareholders approved the 
recommended slate of seven directors as VEON Ltd.’s new Board. The new members consist of former U.S. Secretary of State 
Michael R. Pompeo, Sir Brandon Lewis and Duncan Perry, who will serve alongside the incumbent directors Augie K. Fabela II, 
Andrei Gusev, Michiel Soeting and VEON Ltd. Group CEO Kaan Terzioglu.

Following the AGM, the new Board held its inaugural meeting, and elected VEON’s Founder and Chairman Emeritus 
Augie K Fabela II as the Chairman.

PMCL syndicated credit facility

In May 2024, PMCL secured a syndicated credit facility of up to PKR 75 billion (US$270 million) including green shoe 
option of PKR 15 billion with a tenor of 10 years. PMCL utilized PKR 43 billion (US$154 million) from this facility through 
drawdowns in May and June 2024 with a further PKR 22 billion (US$78 million) drawn in July 2024.

PMCL bilateral credit facilities

In May 2024, PMCL utilized PKR 15 billion (US$54 million) from three bilateral credit facilities of PKR 5 billion (US$18 
million) each from different banks. The tenor of each facility is 10 years.

Sale of Russian operations deferred consideration settlement

In July 2024, the remaining $72 million equivalent bonds were transferred to Unitel LLC, a wholly owned subsidiary of 
VEON Holdings, upon receipt of the OFAC license in June 2024, to offset the remaining deferred purchase price for the sale of 
VimpelCom completed in October 2023.

VEON Ltd. Announces Intention to Delist from Euronext Amsterdam and Share buyback program

On August 1, 2024, VEON Ltd. announced its intention to voluntarily delist from Euronext Amsterdam (the “Delisting”). 
VEON Ltd. expects the Delisting process to take place in the fourth quarter of 2024, following and subject to the filing of this 
Annual Report on Form 20-F. On October 21, 2024, VEON Ltd. announced that it has commenced the process of the Delisting, 
following the approval of Euronext Amsterdam. VEON Ltd.’s last day of trading on Euronext Amsterdam will be November 22, 
2024 (the “Last Trading Date”) and the delisting will be effective from November 25, 2024.

VEON Ltd. also informed its shareholders that it intends to initiate a buyback program for up to US$100 million of its 
American ADS following the Delisting. The timing and specifics of the ADS buybacks will be determined by the VEON Ltd.'s 
management and Board of Directors in due course, and will be subject to liquidity considerations, market conditions, applicable 
legal requirements, and other factors. Subsequently on October 21, 2024, VEON Ltd. announced that it has commenced the 
process for the delisting of its common shares from trading on Euronext Amsterdam, following the approval of Euronext 
Amsterdam. The Company’s last day of trading on Euronext Amsterdam will be November 22, 2024 (the “Last Trading Date”) and 
the delisting will be effective from November 25, 2024.

Agreement with Impact Investments LLC for Strategic Support and Board Advisory Services

On June 7, 2024, VEON Ltd. entered into a letter agreement as amended on August 1, 2024  (the “2024 Agreement”) 
with Impact Investments which will provide strategic support and board advisory services to VEON Ltd. and JSC Kyivstar (a 
wholly owned indirect subsidiary of VEON Ltd.). Michael Pompeo, who was appointed to the Board of Directors of VEON Ltd. on 
May 31, 2024, serves as Executive Chairman of Impact Investments. In exchange for the services provided, VEON Ltd. will pay 
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Impact Investments US$0.05 million in cash per month on or about the 7th day of each month during the term of the 2024 
Agreement. Further, VEON Ltd. has granted to Impact Investments three common share warrants (hereby “Warrant A”, “Warrant 
B”, and “Warrant C”), with a value of $12 million, $2 million, and $2 million worth of common shares in the capital of VEON Ltd., 
respectively. Warrant A vest ratably semi-annually over a period of three years subject to achievement of vesting conditions. One 
half of Warrant B will vest on the date that is six months after the three years anniversary of the 2024 Agreement, subject to 
Impact Investments’ initial term being extended for a fourth year and the satisfaction of the other vesting conditions. The 
remainder of Warrant B will vest on the four years’ anniversary of the 2024 Agreement, subject to the achievement of the vesting 
conditions. One half of Warrant C will vest on the date that is six months after the four years’ anniversary of the 2024 Agreement,  
subject to Impact Investments’ initial term being extended for a fourth year and the satisfaction of the other vesting conditions. 
The remainder of Warrant C will vest on the five years’ anniversary of the 2024 Agreement, subject to the achievement of the 
vesting conditions. The number of common VEON Ltd. shares to be transferred will be determined on the vesting date based on 
the 90-day average trading price. Finally, VEON Ltd., in its sole discretion, may pay Impact Investments an additional fee up to 
$3 million subject to completion of certain strategic objectives. 

On June 7, 2024, VEON Ltd. and Impact Investments also entered into a termination letter in connection with a letter 
agreement between VEON Ltd. and Impact Investments dated November 16, 2023. Under the terms of the termination letter, 
VEON Ltd. paid Impact Investments $2 million in common VEON Ltd. shares or 2,066,954 shares (equal to 82,678 ADS), which 
common shares were determined on the basis of the 90-day average trading price of the VEON Ltd. common shares as of the 
date of the termination letter. These VEON Ltd common shares were transferred to Impact Investments in August 2024, for 
strategic support and board advisory services to JSC Kyivstar performed by Impact Investments under the letter agreement 
between VEON Ltd., JSC Kyivstar and Impact Investments dated November 16, 2023.

VEON Ltd. Announces Plan to Move its Headquarters to Dubai

On October 14, 2024, VEON Ltd. announced its plan to move the Group Headquarters from Amsterdam to the DIFC in 
the United Arab Emirates. VEON Ltd. also plans to update its corporate entity structure to reflect the relocation of the 
headquarters from  move from the Netherlands to the DIFC, subject to tax and structuring. On November 15, 2024,VEON Ltd. 
further announced that it has completed the registration of and received the commercial license for its branch office in Dubai 
International Finance Centre (“DIFC”).

KaR-Tel Limited Liability Partnership credit facilities

On September 25, 2024 KaR-Tel Limited Liability Partnership ("KaR-Tel") signed a new bilateral credit facility with JSC 
Nurbank of KZT 18 billion (US$37) with a maturity of five years carrying fixed interest rate of 15.5%. On October 8, 2024, KaR-
Tel utilized KZT 4.5 billion (US$10) from this facility. Subsequently, during October and November 2024, Kar-Tel further utilized 
KZT 6 billion (US$12).

2024 Annual Impairment Analysis

During July and August 2024 there was increased political uncertainty in Bangladesh culminating in network outages 
and blockages experienced by our Bangladesh subsidiary in connection with mass protests, civil unrest and riots that resulted in 
the fall of the government of Prime Minister Shiekh Hasina and the establishment of an interim government. These events and 
the political unrest have negatively impacted the populations’ disposable income and influenced telecom spending patterns, while 
increased operation costs for the business unit identified indicators of an impairment event with respect to our Bangladesh CGU 
in the third quarter of 2024. Management has not yet finalized the quantitative and qualitative assessments and valuation tests 
required to determine the estimated financial impact of such triggers in Bangladesh during the third quarter of 2024. Preliminary 
analysis suggests that we may incur a substantial impairment charge to the carrying value of the Bangladesh CGU for the period 
ended September 30, 2024. As of the date of November 20, 2024, we do not have enough certainty to provide an estimate of the 
charge or range of potential outcomes, but initial results of quantitative and qualitative assessments and valuation tests indicate 
that an impairment charge is likely to be material. We, however, cannot rule out the possibility that the final results of our 
impairment analysis may deviate significantly from our preliminary assessment. Final results of the analysis will be published in 
our interim unaudited consolidated condensed financial statement for the period ended September 30, 2024. Following the 
annual impairment goodwill test as at September 30, 2023 and the subsequent triggering event analysis as at December 31, 
2023, no impairments were found at our Bangladesh CGU as, amongst other factors, it was operating in a revenue growth period 
(which period lasted through our second quarter of 2024), however, the Bangladesh CGU did have limited headroom in its 
carrying value; as a result, the impairment charge is expected to have a direct impact on our operating profit. See Note 11—
Impairment of Assets to our Audited Consolidated Financial Statements for further detail. The circumstances in Bangladesh 
could also impact our assessment relating to the recognition and recoverability of our deferred tax assets in Bangladesh.

Changes in Directors of VEON Holdings B.V.

On March 7, 2024, Bruce John Leishman and Maciej Bogdan Wojtaszek were appointed statutory directors of the 
Company, while on the same date Jochem Benjamin Postma and Paul Klaassen stepped down as statutory directors of the 
Company.

Issuance of PKR Sukuk bond by Pakistan Mobile Communication Limited ("PMCL")

In October 2024, Pakistan Mobile Communication Limited ("PMCL") issued short term PKR sukuk bond of PKR 15 
billion (US$54) with a maturity of six months. Coupon rate is 3 months Karachi Interbank Offered Rate (KIBOR) minus 10 bps per 
annum.
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Unitel LLC credit facility

On October 7, 2024 Unitel LLC signed a new credit facility agreement with JSC “National Bank for Foreign Economic 
Activity of the Republic of Uzbekistan” for UZS 191.3 billion (US$14) with a maturity of two years and an interest rate of 22% per 
annum. During November 2024, Unitel LLC utilized the full amount from this facility.

VEON appoints UHY LLP as auditors for VEON Group's 2024 PCAOB Audit

On November 13,  2024, VEON announced that the VEON Board of Directors has re-appointed UHY LLP (“UHY”) as 
the independent registered public accounting firm for the audit of the Group's consolidated financial statements for the year 
ended December 31, 2024 in accordance with the standards established by the Public Company Accounting Oversight Board, 
United States (the "PCAOB Audit").
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Factors Affecting Comparability and Results of Operations

The War Between Russia and Ukraine

The war between Russia and Ukraine has had a significant impact on our business. As the war commenced in February 
2022 and is ongoing, our results for 2022 and 2023 have been impacted and we anticipate that our future results of operations 
will be adversely impacted and not comparable to past results of operations due to the volatility in foreign currency exchange 
rates, the potential loss of some customers in Ukraine, the impact of sanctions and export control restrictions and numerous 
other factors. Since the war began, we have faced and expect to continue to face challenges with our performance in Ukraine, 
which will be exacerbated as the war continues. Furthermore, if there is an extended continuation or further increase in the 
severity of the ongoing war between Russia and Ukraine, it could result in further instability and/or worsening of the overall 
political and economic situation in Ukraine, Europe and/or the global economy and capital markets generally. These are highly 
uncertain times and it is not possible to predict with precision how certain developments will impact our results and operations, 
nor is it possible to execute comprehensive contingency planning in Ukraine due to the ongoing war and inherent danger in the 
country. See  Risk Factors—Market Risks—The ongoing war between Russia and Ukraine is having, and will continue to have, 
an impact on our business, financial condition, results of operations, cash flows and prospects.

 Foreign Currency Translation 

Our Audited Consolidated Financial Statements are presented in U.S. dollars and in accordance with IAS 21, The 
Effects of Changes in Foreign Exchange Rates, using the current rate method of currency translation with the U.S. dollar as the 
reporting currency. Our results of operations are affected by increases or decreases in the value of the U.S. dollar or our 
functional currencies. A higher average exchange rate will correlate to a weaker functional currency. The functional currencies of 
our reportable segments are the Pakistani rupee in Pakistan, the Bangladeshi taka in Bangladesh, the Ukrainian hryvnia in 
Ukraine, the Uzbekistani som in Uzbekistan and the Kazakhstani tenge in Kazakhstan. See Quantitative and Qualitative 
Disclosures about Market Risk for a further discussion. For a discussion on risks associated with foreign currency translations 
related to the ongoing war between Russia and Ukraine, see —Risk Factors—Market Risks—We are exposed to foreign 
currency exchange loss, fluctuation and translation risks, including as a result of the ongoing war between Russia and Ukraine.  

Economic Trends 

As a global telecommunications company with operations in a number of markets, we are affected by a broad range of 
international economic developments. Unfavorable economic conditions may impact a significant number of our customers, 
which includes their spending patterns, both in terms of the products they subscribe for and usage levels. As a result, it may be 
more difficult for us to attract new customers, more likely that customers will downgrade or disconnect their services and more 
difficult for us to maintain mobile ARPUs at existing levels. Therefore, downturns in the economies of markets in which we 
operate or may operate in the future could also, among other things, increase our costs, prevent us from executing our business 
strategies, hurt our liquidity or prevent us to meet unexpected financial requirements. The ongoing war between Russia and 
Ukraine, and the responses of governments and multinational businesses to it, created critical challenges for our business and 
operations, significantly affected our operations and financial condition in 2023, and will likely continue to have a significant 
impact for the foreseeable future both in Ukraine and globally. 

Furthermore, the increasing price for fossil fuels and rising inflation rates are expected to have broader adverse effects on many 
of the economies in which we operate and may result in recessionary periods and lower corporate investment, which, in turn, 
could lead to economic strain on our business and on current and potential customers. Sustained high levels of inflation or 
hyperinflation in Ukraine, in addition to deteriorating economic conditions as a result of the ongoing war with Russia, may create 
significant imbalances in the Ukraine economy and undermine any efforts the government is taking to create conditions that 
support economic growth in the wake of the war with Russia, which in turn may have an adverse impact on our results of 
operations. For more information regarding economic trends and how they affect our operations, see .—Risk Factors—Market 
Risks.

Acquisitions, Dispositions and Divestitures

From time to time, we undertake acquisitions, dispositions and divestitures, which may affect comparability across 
periods and our results of operations. Our decision to engage in such transactions will be opportunistic and subject to market 
conditions. Consummation of such transactions may have an effect on comparability of our results of operations and financial 
condition across certain periods as changes to our asset base and revenue streams will be reflected in our financial statements.

For example, during 2022, we sold our operating company in Georgia and entered into an agreement to sell our Russian 
Operations. The sale of our Georgia operating company was completed on June 8, 2022 (see Note 9—Significant Transactions 
of our Audited Consolidated Financial Statements). As a result of the disposal of our Russian Operations, we classified them as 
held-for-sale and discontinued operations upon the signing of the agreement on November 24, 2022, and the sale transaction 
completed on October 9, 2023. In 2023, our net loss for the period was primarily a result of the sale of our Russian operations, 
which resulted in US$3.4 billion cumulative currency translations losses reflected in equity in our other comprehensive income 
and which impacted our income statement on the completion date of the disposal. See Note 10—Held for Sale and Discontinued 
Operations to our Audited Consolidated Financial Statements for a more detailed discussion.

Execution of Business Strategies and Initiatives
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In September 2019, we announced a strategy framework comprising of three vectors: infrastructure, digital operator and 
ventures (now digital assets). See —History and Development of the Company for further information on what this strategic 
framework entails. In the first quarter of 2021, we initiated a cost efficiency program called Project Optimum to cultivate a 
mindset of continuous efficiency building and an improvement of actual costs.  Since 2021, as part of our “Digital Operator” vector, 
our operating companies have been executing our “digital operator 1440” model pursuant to which we aim to enrich our connectivity offering 
with proprietary digital applications and services. With this model, we aspire to grow not only the market share of our operators, but also the 
relevance and the wallet share of our businesses and industry by delivering value via, for example, mobile entertainment, mobile health, 
mobile education, and mobile financial services. Major saving initiatives since the launch of Project Optimum include bandwidth cost 
optimizations, content costs reduction through vendor negotiations and in-house development, network maintenance 
optimizations and the implementation of smart-metering solutions. In 2023, a total of 167 savings initiatives in Pakistan, 
Bangladesh, Kazakhstan and Uzbekistan contributed to considerable organic savings. Still, no assurances can be given for the 
achievement of intended results or further savings within the mentioned timeframes, though the impact of these initiatives are 
routinely reported in our investor communications.

Changes in Tax Regimes 

Changes in tax regimes have the potential to affect our business and results of operations. For example, as a result of 
the changes in tax legislation in Kazakhstan that became effective on January 1, 2024, the withholding tax rate applicable to 
profit distributions from Kazakhstan to the Netherlands increased from 0% to 5%, which contributed to restrictions on the 
distributable profits at VEON Holdings B.V. For a further discussion of the risks relating to VEON Holdings B.V.’s ability to 
withdraw funds and dividends from our subsidiaries and operating companies, see Risk Factors—Operational Risks—As a 
holding company with a number of operating subsidiaries, we depend on the performance of our subsidiaries and their ability to 
pay dividends or make other transfers to VEON Holdings B.V., as well as the ability to make certain intercompany payments and 
transfers.
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Certain Performance Indicators

The following discussion provides a description of certain operating data that is not included in our financial statements. 
We provide this operating data because it is regularly reviewed by our management and our management believes it is useful in 
evaluating our performance from period to period as set out below. Our management believes that presenting information about 
Adjusted EBITDA, Adjusted EBITDA Margin, mobile customers, mobile ARPU, mobile data customers, capital expenditures 
(excluding licenses and right-of-use assets) and local currency financial measures is useful in assessing the usage and 
acceptance of our mobile and broadband products and services.  

For an explanation of how we calculate Adjusted EBITDA, Adjusted EBITDA Margin, capital expenditures (excluding 
licenses and right-of-use assets), and local currency financial measures, please see Explanatory Note—Non-IFRS Financial 
Measures. For a description of how we define 4G users, digital services monthly active users, doubleplay 4G customers, mobile 
ARPU, mobile customers, mobile data customers, mobile financial services or digital financial services and multiplay customers, 
please see the discussion below. 

4G users

4G users are mobile customers who have engaged in revenue-generating activity during the three months prior to the 
measurement date as a result of activities over fourth-generation (4G or LTE – long term evolution) network technologies.

Digital services monthly active users

Digital services monthly active users (“MAUs”) is a gross total of monthly active users of all digital products and services 
offered by an entity or by VEON Group and includes MAUs who are active in more than one application. It is a total cumulative 
MAU of all VEON digital platforms, services and applications.

Doubleplay 4G customers

Doubleplay 4G customers are mobile customers who engaged in usage of our voice and data services over 4G (LTE) 
technology at any time during the one month prior to such measurement date.

Mobile ARPU

Mobile ARPU measures the monthly average revenue per mobile user. We generally calculate mobile ARPU by dividing 
our mobile service revenue during the relevant period, including data revenue, roaming revenue and interconnect revenue, but 
excluding revenue from connection fees, sales of handsets and accessories and other non-service revenue, by the average 
number of our mobile customers during the period and dividing by the number of months in that period.

Mobile customers 

Mobile customers are generally customers in the registered customer base as of a given measurement date who 
engaged in a revenue generating activity at any time during the three months prior to such measurement date. Such activity 
includes any outgoing calls, customer fee accruals, debits related to service, outgoing SMS and MMS, data transmission and 
receipt sessions, but does not include incoming calls, SMS and MMS or abandoned calls. Our total number of mobile customers 
also includes customers using mobile internet service via USB modems.  

Mobile data customers

Mobile data customers are mobile customers who have engaged in revenue generating activity during the three months 
prior to the measurement date as a result of activities including USB modem Internet access using 2.5G/3G/4G/LTE/HSPA+ 
technologies.

Mobile financial services or digital financial services

Mobile financial services (MFS) or digital financial services (DFS) is a variety of innovative services, such as mobile 
commerce that uses a mobile phone as the primary payment user interface and allows mobile customers to conduct money 
transfers to pay for items such as goods at an online store, utility payments, fines and state fees, loan repayments, domestic and 
international remittances, mobile insurance and tickets for air and rail travel, all via their mobile phone.

Multiplay customers

Multiplay customers are doubleplay 4G customers who also engaged in usage of one or more of our digital products at 
any time during the one month prior to such measurement date.
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RESULTS OF OPERATIONS
Year ended December 31,

In millions of U.S. dollars 2023 2022

Consolidated income statement data:

Service revenues  3,577  3,600 

Sale of equipment and accessories  19  28 

Other revenues  98  127 

Total operating revenues  3,694  3,755 

Other operating income  2  2 

Service costs  (422)  (448) 

Cost of equipment and accessories  (18)  (28) 

Selling, general and administrative expenses  (1,484)  (1,397) 

Depreciation  (548)  (564) 

Amortization  (205)  (218) 

Impairment  reversal  8  115 

Gain on disposal of non-current assets  48  3 

Gain  on disposal of subsidiaries  —  94 

Operating profit  1,075  1,314 

Finance costs  (567)  (609) 

Finance income  146  79 

Other non-operating gain, net  14  26 

Net foreign exchange gain  81  188 

Profit before tax  from continuing operations  749  998 

Income taxes  (173)  (67) 

Profit from continuing operations  576  931 

Loss after tax from discontinued operations and disposals of discontinued operations  (2,830)  (739) 

(Loss) / profit for the period  (2,254) 192

Attributable to:

The owners of the parent (continuing operations)  503  852 

The owners of the parent (discontinued operations)  (2,835)  (814) 

Non-controlling interest  78  154 

 (2,254)  192 

Total Operating Revenue
Year ended December 31,

In millions of U.S. dollars, includes intersegment revenue 2023 2022

Pakistan  1,119  1,285 

Ukraine  919  971 

Kazakhstan  774  636 

Uzbekistan  268  233 

Bangladesh  570  576 

Others  55  66 

HQ and eliminations  (11)  (12) 

Total  3,694  3,755 
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For the year ended December 31, 2023, our consolidated total operating revenue decreased to US$3,694 million as 
compared to US$3,755 million for the year ended December 31, 2022. This was a decrease of 1.6% primarily due to currency 
depreciation in countries where we operate. At a constant currency level year on year, there was an increase in service revenue 
of 18.1% driven by increased 4G penetration, content revenue in Pakistan, Ukraine, Kazakhstan, Uzbekistan and Bangladesh 
operations that was partially offset by the lower usage from the Cybersecurity attack in Ukraine on December 12, 2023. This 
organic growth was offset by the depreciating currencies in the countries where we operate. For further details, please refer to —
Results of our Reportable Segments below.   

Operating Profit

For the year ended December 31, 2023, our consolidated operating profit decreased to US$1,075 million as compared 
to US$1,314 million for the year ended December 31, 2022. Operating profit decreased primarily as a result of the decrease in 
operating revenue as well as due to increased one-off expenses at HQ recorded in selling, general and administrative expenses. 
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Non-Operating Profits And Losses

Finance Costs

For the year ended December 31, 2023, our consolidated finance costs were US$567 million as compared to US$609 
million for the year ended December 31, 2022. This decrease is mainly due to debt reduction, partially offset by higher interest 
rates of our floating Pakistani rupee and U.S. dollar denominated debt.

Finance Income 

For the year ended December 31, 2023, our consolidated finance income was US$146 million as compared to US$79 
million for the year ended December 31, 2022. The increase in finance income was primarily due to higher interest rates. 

Other Non-Operating Gain / (Loss) 

For the year ended December 31, 2023, we recorded other non-operating gains of US$14 million as compared to a 
non-operating gain of US$26 million for the year ended December 31, 2022. The increase is driven by higher interest income on 
money market funds, partially offset by losses on other financial assets..

Net Foreign Exchange Gain / (Loss) 

For the year ended December 31, 2023, we recorded a net foreign exchange gain of US$81 million as compared to a 
net foreign exchange gain of US$188 million for the year ended December 31, 2022. The net foreign exchange gain of US$ 81 
million in 2023 was due to the impact of the depreciation of Pakistani rupee and Bangladeshi taka against the U.S. dollar that 
was offset by the appreciation of Russian ruble and corresponding impacts on loans and bonds denominated in Russian rubles. 
For a discussion of risks related to foreign currency fluctuation and translation, see Risk Factors—Market Risks—We are 
exposed to foreign currency exchange loss, fluctuation and translation risks, including as a result of the ongoing war between 
Russia and Ukraine.

Income Tax Expense 

For the year ended December 31, 2023, our consolidated income tax expense increased by 158% to US$173 million as 
compared to US$67 million for the year ended December 31, 2022. For more information regarding the factors affecting our total 
income tax expenses, please refer to Note 8—Income Taxes of our Audited Consolidated Financial Statements attached hereto. 

Profit / (Loss) after Tax from Discontinued Operations

 For the year ended December 31, 2023, we recorded a loss after tax from discontinued operations of US$2,830 million 
as compared to a loss after tax from discontinued operations of US$739 million for the year ended December 31, 2022. The year 
on year change is mainly associated with the loss of US$3,746 million recognized during the year 2023 on sale of our Russian 
operations and profit after tax on Russian operations of US$916 million, compared to the loss after tax in our Russian and Algeria 
Operations for the year 2022. Please refer to Note 9 — Significant Transactions of our Audited Consolidated Financial 
Statements attached hereto.

Profit / (Loss) For The Period Attributable To The Owners Of The Parent From Continuing Operations

For the year ended December 31, 2023, we recorded a profit attributable to the owners of the parent from continuing 
operations of US$503 million as compared to US$852 million in 2022, that was mainly due to a decrease in operating profit 
driven by impairment reversal and net foreign exchange gains during 2022 coupled with an increase in consolidated income tax 
expense.

Profit / (Loss) For The Period Attributable To Non-Controlling Interest 

For the year ended December 31, 2023, we recorded a profit attributable to non-controlling interest of US$78 million as 
compared to a profit of US$154 million for the year ended December 31, 2022, which was mainly driven by a decrease in 
operating profit.
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Adjusted EBITDA
In millions of U.S. dollars Year ended December 31,

2023 2022

Pakistan  502  654 

Ukraine  541  575 

Kazakhstan  421  321 

Uzbekistan  112  124 

Bangladesh  214  210 

Others  22  26 

HQ and eliminations  (40)  (26) 

Total  1,772  1,884 

For the year ended December 31, 2023, our total Adjusted EBITDA was US$1,772 million as compared to US$1,884 
million for the year ended December 31, 2022. This was a decrease of (5.9)% that was mainly due to currency depreciation 
impacts from the Pakistan and Bangladesh operations. At a constant currency level, the organic revenue growth as discussed 
above was offset by the higher operating costs associated with persistent increase in energy costs in our Pakistan, Ukraine and 
Bangladesh operations coupled with higher technical support costs, professional consultancy and tax provision costs during the 
year.

For more information on how we calculate Adjusted EBITDA and for the reconciliation of consolidated profit / (loss) 
before tax from continuing operations, the most directly comparable IFRS financial measure, to Adjusted EBITDA, for the years 
ended December 31, 2023 and 2022, please refer to the table below.

Year ended December 31,

In millions of U.S. dollars 2023 2022

Profit  before tax from continuing operations  749  998 

Depreciation  548  564 

Amortization  205  218 

Impairment reversal  (8)  (115) 

Loss on disposal of non-current assets  (48)  (3) 

Gain on disposal of subsidiaries  —  (94) 

Finance costs  567  609 

Finance income  (146)  (79) 

Other non-operating gain  (14)  (26) 

Net foreign exchange gain  (81)  (188) 

Total Adjusted EBITDA  1,772  1,884 

.
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Results of our Reportable Segments
Pakistan

Results of Operations in US$ 
Year ended December 31,

In millions of U.S. dollars (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 1,119 1,285 1,408  -12.9 %  -8.7 %
Mobile service revenue 1,021 1,169 1,285  -12.7 %  -9.0 %

- of which mobile data 459 521 534  -11.9 %  -2.4 %
Sales of equipment, accessories and other 79 116 123  -31.9 %  -5.7 %

Operating expenses 617 631 765  -2.2 %  -17.5 %
Adjusted EBITDA 502 654 643  -23.2 %  1.7 %
Adjusted EBITDA margin  44.9 %  50.9 %  45.7 %  -6.0 pp  5.2 pp

Results of Operations in PKR
Year ended December 31,

In millions of PKR (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 313,574 261,621 228,927  19.9 %  14.3 %
Mobile service revenue 286,183 238,084 208,923  20.2 %  14.0 %

- of which mobile data 128,495 105,960 86,977  21.3 %  21.8 %
Sales of equipment, accessories and other 21,991 23,537 20,004  14.2 %  17.7 %

Operating expenses 172,884 127,574 124,360  35.5 %  2.6 %
Adjusted EBITDA 140,680 134,047 104,567  4.9 %  28.2 %
Adjusted EBITDA margin  44.9 %  51.2 %  45.7 %  -6.4 pp  5.6 pp

Selected Performance Indicators
Year ended December 31,

2023 2022 2021
‘22-23

% change
‘21-22

% change

Mobile
Customers in millions 70.6 73.7 72.6  -4.2 %  1.5 %
Mobile data customers in millions 53.0 52.8 50.9  0.4 %  3.7 %
ARPU in US$ 1.2 1.3 1.5  -7.7 %  -13.3 %
ARPU in PKR 328.0 269.0 248.0  21.9 %  8.5 %

Total Operating Revenue 

For the year ended December 31, 2023, our Pakistan total operating revenue decreased by 12.9% (in US$ terms) and 
increased by 19.9% (in local currency terms), as compared to the year ended December 31, 2022. This change in local currency 
terms is mainly due to increased 4G penetration, higher service revenue owing to increased usage and pricing in addition to 
stronger uptake of digital services, as well as higher volume content services relating to application to personal products that 
generated a growth in mobile data revenue. There was a one-off SIM issuance tax release in 2022 which had an incremental 
impact in 2022 and is also contributing to variance when compared to this year. This organic local currency increase was offset 
by the deterioration in Pakistani rupee during the year 2023 in US$ terms.

Adjusted EBITDA 

For the year ended December 31, 2023, our Pakistan Adjusted EBITDA decreased by 23.2% (in US$ terms) and 
increase by 4.9% (in local currency terms), as compared to the year ended December 31, 2022. This change is primarily 
attributable to higher revenues (in local currency terms) as discussed above partially offset by increased operational expenses 
associated with general and administrative and structural operating costs owing to higher energy prices and increased marketing 
cost as well as a one off positive impact of Pakistan SIM tax reversals in 2022 contributing to year on year variance this year. The 
deterioration of Pakistani rupee was the main reason for year-on-year change in US$ terms that offset the positive local currency 
growth in EBITDA during 2023.
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Number of Mobile Customers 

As of December 31, 2023, we had 70.6 million mobile customers in Pakistan, representing a decrease of 4.2% as 
compared to December 31, 2022. This was driven primarily by higher churn owing to aggressive pricing during the year. There 
was a growth in mobile data customers that increased by 0.4% over the same period. The increase was mainly due to the 
continued expansion of our 4G data network in Pakistan.

Mobile ARPU 

For the year ended December 31, 2023, our mobile ARPU in Pakistan was lower as compared to 2022 by 7.7% (in US$ 
terms) due to devaluation of the PKR against US$, and increased by 21.9% (in local currency terms). These changes in local 
currency are mainly the result of an increase in mobile data revenues as discussed above.
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Ukraine

Results of Operations in US$
Year ended December 31,

In millions of U.S. dollars (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 919 971 1055  -5.4 %  -8.0 %
Mobile service revenue 859 906 980  -5.2 %  -7.6 %

- of which mobile data 507 527 590  -3.8 %  -10.7 %
Fixed-line service revenue 53 59 68  -10.2 %  -13.2 %
Sales of equipment, accessories and other 7 6 7  16.7 %  -14.3 %

Operating expenses 378 396 351  -4.5 %  12.8 %
Adjusted EBITDA 541 575 704  -5.9 %  -18.3 %
Adjusted EBITDA margin  58.9 %  59.2 %  66.7 %  -0.3 pp  -7.5 pp

Results of Operations in UAH
Year ended December 31,

In millions of UAH (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 33,588 31,092 28,748  8.0 %  8.2 %
Mobile service revenue 31,397 29,014 26,712  8.2 %  8.6 %

- of which mobile data 18,528 16,837 16,092  10.0 %  4.6 %
Fixed-line service revenue 1,922 1,879 1,859  2.3 %  1.1 %
Sales of equipment, accessories and other 269 198 176  35.9 %  12.5 %

Operating expenses 13,816 12,795 9,556  8.0 %  33.9 %
Adjusted EBITDA 19,775 18,301 19,196  8.1 %  -4.7 %
Adjusted EBITDA margin  58.9 %  58.9 %  66.8 %  — pp  -7.9 pp

Selected Performance Indicators
Year ended December 31,

2023 2022 2021
‘22-23

% change
‘21-22

% change

Mobile
Customers in millions 23.9 24.8 26.2  -3.6 %  -5.3 %
Mobile data customers in millions 17.7 17.5 18.5  1.1 %  -5.4 %
ARPU in US$ 2.9 3.0 3.1  -3.3 %  -3.2 %
ARPU in UAH 107.0 95.0 85.0  12.6 %  11.8 %

Total Operating Revenue

For the year ended December 31, 2023, our Ukraine total operating revenue decreased by 5.4% (in US$ terms) and 
increased by 8.0% (in local currency terms) as compared to the year ended December 31, 2022. The change in local currency 
terms is primarily due to changes in tariff plans and higher international interconnect usage and roaming traffic which was in turn 
offset by lower usage due to a cyber security attack in December 2023 (refer to Note 1- General information to our Audited 
Consolidated Financial Statements attached hereto). The US$ change is mainly driven by deterioration of local currency against 
US$ in 2023.

Adjusted EBITDA

For the year ended December 31, 2023, our Ukraine Adjusted EBITDA decreased by 5.9% (in US$ terms) and 
increased by 8.1% (in local currency terms) as compared to the year ended December 31, 2022. This change is primarily due to 
the increase in our total operating revenue (as discussed above), which was offset by higher energy costs (as a result of a 
significant increase in prices) and increased network maintenance and higher marketing costs.

Number of Mobile Customers

As of December 31, 2023, we had 23.9 million mobile customers in Ukraine representing a decrease of 3.6% year-on-
year. This change is primarily due to a loss of subscribers as a result of the ongoing war in Ukraine.

Mobile ARPU

130



For the year ended December 31, 2023, our mobile ARPU in Ukraine decreased by 3.3% (in US$ terms) and increased 
by 12.6% (in local currency terms). These changes are primarily due to a growth in mobile data consumption and a loss of 
subscribers that resulted in a lower baseline for calculation of ARPU during 2023.

131



Kazakhstan

Results of Operations in US$  
Year ended December 31,

In millions of U.S. dollars (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 774 636 569  21.7 %  11.8 %
Mobile service revenue 603 497 459  21.3 %  8.3 %

- of which mobile data 380 293 265  29.7 %  10.6 %
Fixed-line service revenue 146 116 91  25.9 %  27.5 %
Sales of equipment, accessories and other 25 23 19  8.7 %  21.1 %

Operating expenses 354 316 262  12.0 %  20.6 %
Adjusted EBITDA 421 322 307  30.7 %  4.9 %
Adjusted EBITDA margin  54.4 %  50.6 %  54.0 %  3.8 pp  -3.3 pp

RESULTS OF OPERATIONS IN KZT  
Year ended December 31,

In millions of KZT (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 353,562 293,057 242,509  20.6 %  20.8 %
Mobile service revenue 275,226 228,084 195,583  20.7 %  16.6 %

- of which mobile data 173,232 134,484 113,045  28.8 %  19.0 %
Fixed-line service revenue 66,630 54,312 38,676  22.7 %  40.4 %
Sales of equipment, accessories and other 11,706 10,661 8,250  9.8 %  29.2 %

Operating expenses 161,578 145,351 111,449  11.2 %  30.4 %
Adjusted EBITDA 192,067 147,784 131,060  30.0 %  12.8 %
Adjusted EBITDA margin  54.3 %  50.4 %  54.0 %  3.9 pp  -3.6 pp

Selected Performance Indicators 
Year ended December 31,

2023 2022 2021
‘22-23

% change
‘21-22

% change

Mobile
Customers in millions 11.1 10.6 9.9  4.7 %  7.1 %
Mobile data customers in millions 9.4 8.6 7.9  9.3 %  8.9 %
ARPU in US$ 4.6 4.0 3.9  15.0 %  2.6 %
ARPU in KZT 2,107.0 1,844.0 1,671.0  14.3 %  10.4 %

Total Operating Revenue 

For the year ended December 31, 2023, our Kazakhstan total operating revenue increased by 21.7% (in US$ terms) 
and increased by 20.6% (in local currency terms) as compared to the year ended December 31, 2022. These changes were  
primarily driven by higher voice, data usage and 4G subscribers along with higher fixed line services usage and repricing during 
the year 2023.

Adjusted EBITDA  

For the year ended December 31, 2023, our Kazakhstan Adjusted EBITDA increased by 30.7% (in US$ terms) and 
increased by 30.0% (in local currency terms) as compared to the year ended December 31, 2022. These changes are primarily 
due to higher total operating revenue as described above. The increase was partially offset by increased network maintenance 
and marketing spend.

Number of Mobile Customers 

As of December 31, 2023, we had 11.1 million mobile customers in Kazakhstan representing an increase of 4.7% as 
compared to December 31, 2022. This increase was driven by growth in mobile data customers which increased by 9.3% over 
the reporting period as a result of improved mobile data services and the continuous expansion of our 4G network.

Mobile ARPU 
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For the year ended December 31, 2023, our mobile ARPU in Kazakhstan increased by 15.0% (in US$ terms) and increased by 
14.3% (in local currency terms) as compared to the year ended December 31, 2022. This increase is primarily due to the rise in 
the demand for mobile data due to the growth in our 4G customer base and digital services.

133



Bangladesh 

Results of Operations in US$
Year ended December 31,

In millions of U.S. dollars (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 570 576 564  -1.0 %  2.1 %
Mobile service revenue 561 566 553  -0.9 %  2.4 %

- of which mobile data 201 184 160  9.2 %  15.0 %
Sales of equipment, accessories and other 9 10 11  -10.0 %  -9.1 %

Operating expenses 356 366 329  -2.7 %  11.2 %
Adjusted EBITDA 214 210 235  1.9 %  -10.6 %
Adjusted EBITDA margin  37.5 %  36.5 %  41.7 %  1.1 pp  -5.2 pp

Results of Operations in BDT
Year ended December 31,

In millions of BDT (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 61,490 53,742 47,941  14.4 %  12.1 %
Mobile service revenue 60,546 52,819 47,050  14.6 %  12.3 %

- of which mobile data 21,713 17,277 13,647  25.7 %  26.6 %
Sales of equipment, accessories and other 944 923 891  2.3 %  3.6 %

Operating expenses 38,377 34,188 27,975  12.3 %  22.2 %
Adjusted EBITDA 23,113 19,554 19,966  18.2 %  -2.1 %
Adjusted EBITDA margin  37.6 %  36.4 %  41.6 %  1.2 pp  -5.3 pp

Selected Performance Indicators
Year ended December 31,

2023 2022 2021
‘22-23

% change
‘21-22

% change

Mobile
Customers in millions 40.4 37.6 35.1  7.4 %  7.1 %
Mobile data customers in millions 26.8 24.4 22.1  9.8 %  10.4 %
ARPU in US$ 1.2 1.3 1.3  -7.7 %  0.0 %
ARPU in BDT 129.3 119.7 115.0  8.0 %  4.1 %

Total Operating Revenue

For the year ended December 31, 2023, our Bangladesh total operating revenue decreased by 1.0% (in US$ terms) 
and increased by 14.4% (in local currency terms) as compared to the year ended December 31, 2022. This change in local 
currency terms was primarily due to an increase in mobile data revenue which is attributed to personalized data offers that 
increased our 4G user base and the demand for data, as well as an increase in voice revenue.  The US$ change is due to the 
deterioration of the Bangladesh taka.

Adjusted EBITDA

For the year ended December 31, 2023, our Bangladesh Adjusted EBITDA increased by 1.9% (in US$ terms) and 
increased by 18.2% (in local currency terms) as compared to the year ended December 31, 2022. This increase was mainly due 
to higher revenues as stated above that was offset by the increased energy costs along with higher technology and other general 
and administration costs.

Number of Mobile Customers

As of December 31, 2023, the number of mobile customers in Bangladesh increased by 7.4% to 40.4 million as 
compared to December 31, 2022. This was primarily driven by growth in mobile data customers, which increased by 9.8% as 
compared to 2022, which was primarily due to our continued investment in the 4G network and focus on growing our 4G user 
base.  

Mobile ARPU

For the year ended December 31, 2023, our mobile ARPU in Bangladesh decreased by 7.7% in US$ terms and 
increased by 8.0% in local currency terms as compared to December 31, 2022. This increase in local currency terms was 
primarily driven by growth in mobile data and voice revenue and as described above.
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Uzbekistan

Results of Operations in US$
Year ended December 31,

In millions of U.S. dollars (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 268 233 194  15.0 %  20.1 %
Mobile service revenue 267 232 193  15.1 %  20.2 %

- of which mobile data 186 159 122  17.0 %  30.3 %
Fixed-line service revenue — 1 1  -100.0 %  -16.9 %
Sales of equipment, accessories and other 1 — —  0.0 %  0.0 %

Operating expenses 157 109 105  44.0 %  3.8 %
Adjusted EBITDA 112 124 89  -9.7 %  39.3 %
Adjusted EBITDA margin  41.8 %  53.2 %  45.9 %  -11.4 pp  7.3 pp

Results of Operations in UZS
Year ended December 31,

In millions of UZS (except as indicated) 2023 2022 2021
‘22-23

% change
‘21-22

% change

Total operating revenue 3,158,369 2,575,184 2,056,545  22.6 %  25.2 %
Mobile service revenue 3,144,698 2,563,793 2,043,366  22.7 %  25.5 %

- of which mobile data 2,182,824 1,762,342 1,298,999  23.9 %  35.7 %
Fixed-line service revenue 1,186 8,169 9,404  -85.5 %  -13.1 %
Sales of equipment, accessories and other 12,485 3,223 3,774  287.4 %  -14.6 %

Operating expenses 1,846,729 1,210,233 1,112,252  52.6 %  8.8 %
Adjusted EBITDA 1,319,354 1,371,642 944,432  -3.8 %  45.2 %
Adjusted EBITDA margin  41.8 %  53.3 %  45.9 %  -11.5 pp  7.3 pp

Selected Performance Indicators
Year ended December 31,

2023 2022 2021
‘22-23

% change
‘21-22

% change

Mobile
Customers in millions 8.4 8.4 7.1  0.0 %  18.3 %
Mobile data customers in millions 7.6 7.2 5.7  5.6 %  26.3 %
ARPU in US$ 2.6 2.5 2.3  4.0 %  8.7 %
ARPU in UZS 30,762 27,228 24,217  13.0 %  12.4 %

Total Operating Revenue

For the year ended December 31,2023, our Uzbekistan total operating revenue increased by 15.0% (in US$ terms) and 
increased by 22.6% (in local currency terms) as compared to the year ended December 31, 2022. These increases are primarily 
due to higher data revenues in addition to higher digital revenues during the year. 

Adjusted EBITDA

For the year ended December 31, 2023, our Adjusted EBITDA in Uzbekistan decreased by 9.7% (in US$ terms) and 
decreased by 3.8% (in local currency terms) as compared to the year ended December 31, 2022. These decreases are due to 
higher operational costs associated with license fees, energy prices and higher IT support costs during the year that was partially 
offset by the increased revenues during the year as stated above.

Number of Mobile Customers

As of December 31,2023, the number of mobile customers in Uzbekistan remained 8.4 million compared to 2022, 
although the mobile data customers increased by 5.6% as compared to December 31, 2022 (mainly due to the continued 
expansion of our 4G network in Uzbekistan). 

Mobile ARPU

For the year ended December 31, 2023, our mobile ARPU in Uzbekistan increased by 4.0% (in US$ terms) and 
increased by 13.0% (in local currency terms) as compared to December 31, 2022. These increases are primarily attributable to 
focus on high value customers.
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Liquidity and Capital Resources
Working Capital

As of December 31, 2023, we had negative working capital of US$414 million, compared to negative working capital of 
US$664 million as of December 31, 2022. Working capital is defined as current assets less current liabilities. The change was 
primarily due to a decrease in cash and cash equivalents as compared to 2022 mainly as a result of proceeds from sale of 
Algeria operations, which was partially offset by the decrease in trade and other receivables when compared to 2022. 

Our working capital is monitored on a regular basis by management. Our management expects to repay our debt, as it 
becomes due, from our operating cash flows or refinanced through additional borrowings. Although we have a negative working 
capital, our management believes that our cash balances and available credit facilities are sufficient to meet our present 
requirements. For a further discussion of our liquidity profile and the impact of the war between Russia and Ukraine, see —
Future Liquidity and Capital Requirements below.

The consolidated financial statements included in this Annual Report have been prepared on a going concern basis of 
accounting, which contemplates continuity of operations, realization of assets and satisfaction of liabilities and commitments in 
the normal course of business. As such, the consolidated financial statements included in this Annual Report do not include any 
adjustments that might result from an inability to continue as a going concern. If we cannot continue as a going concern, 
adjustments to the carrying values and classification of our assets and liabilities and the reported amounts of income and 
expenses could be required and could be material. See Note 23—Basis of Preparation of the Consolidated Financial Statements 
of our Audited Consolidated Financial Statements for a further discussion on our going concern disclosure.

Consolidated Cash Flow Summary

(In millions of U.S. dollars) 2023 2022

Net cash flows from operating activities from continuing operations  1,264  1,075 
Net cash flows from operating activities from discontinued operations  948  1,625 

Net cash flows (used in) investing activities from continuing operations  (1,078)  (1,179) 
Net cash flows (used in) investing activities from discontinued operations  (1,217)  (599) 

Net cash flows (used in) / from financing activities from continuing operations  (963)  485 
Net cash flows (used in) financing activities from discontinued operations  (226)  (340) 

Net (decrease) / increase in cash and cash equivalents  (1,272)  1,067 
Net foreign exchange difference related to continuing operations  (31)  (92) 
Net foreign exchange difference related to discontinued operations  (44)  (22) 

Cash and cash equivalent classified as held for sale  146  (33) 
Cash and cash equivalent at beginning of period  3,077  2,157 

Cash and cash equivalents at end of period, net of overdraft  1,876  3,077 

For more details, see Consolidated Statement of Cash Flows in our Audited Consolidated Financial Statements.

Operating Activities

For the year ended December 31, 2023, net cash flows from operating activities from continuing operations increased to 
US$1,264 million from US$1,075 million for the year ended December 31, 2022.  The increase was primarily attributable to lower 
income taxes paid and higher interest received as well as an improvement in working capital as compared to 2022.

Investing Activities

For the year ended December 31, 2023, net cash outflow from investing activities was US$1,078 million compared to 
net cash outflow of US$1,179 million for the year ended December 31, 2022. This slight decrease was primarily relating to lower 
capex activity during the year 2023. Our total payments for the purchase of property, equipment and intangible assets amounted 
to US$511 million in 2023 compared to US$616 million in 2022.

Financing Activities

For the year ended December 31, 2023, net cash outflow from financing activities from continuing operations was 
US$(963) million compared to net cash inflow of US$485 million for the year ended December 31, 2022. The net cash outflow 
from financing activities in 2023 was due to significant repayments combined with limited inflows from bank loans and bonds. 

Indebtedness
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As of December 31, 2023, the principal amounts of our external indebtedness represented by bank loans and bonds 
amounted to US$3,707 million, compared to US$6,670 million as of December 31, 2022. As of December 31, 2023, our debt 
does not include any overdrawn bank accounts related to our cash-pooling program.

As of December 31, 2023, VEON had the following principal amounts outstanding for interest-bearing loans and bonds 
as well as cash-pool overdrawn bank accounts: 

Entity Type of debt/ original lenders Interest rate Debt 
currency

Outstanding 
debt (mln)

Outstanding 
debt (US$ mln)

Maturity 
date

VEON Holdings B.V. Revolving Credit Facility SOFR + 1.5%  US$  692 692 01.22.2024

VEON Holdings B.V. Revolving Credit Facility SOFR + 1.5%  US$  363 363 02.29.2024

VEON Holdings B.V. Notes 4.00%  US$ 556 556 04.09.2025

VEON Holdings B.V. Notes 6.30%  RUB 9,187 102 06.18.2025

VEON Holdings B.V. Notes 6.50%  RUB 3,274 37 09.11.2025

VEON Holdings B.V. Notes 8.13%  RUB 1,357 15 09.16.2026

VEON Holdings B.V. Notes 3.38%  US$ 1,093 1,093 11.25.2027

VEON Holdings B.V. Total 2,858

PMCL Syndicated Loan Facility 6M KIBOR + 0.55%  PKR 25,386 90 09.02.2026

PMCL Loan from Habib Bank Limited 6M KIBOR + 0.55%  PKR 10,777 38 09.02.2026

PMCL Syndicated Loan Facility 6M KIBOR + 0.55%  PKR 15,000 53 05.18.2028

PMCL Syndicated Loan Facility 3M KIBOR + 0.60%  PKR 50,000 178 07.05.2031

PMCL Syndicated Loan Facility 6M KIBOR + 0.60%  PKR 40,000 142 04.19.2032

PMCL Other 55

Pakistan Mobile Communications Limited Total 556

Banglalink Syndicated Loan Facility Average bank 
deposit rate + 

4.25%

 BDT 8,850 81 04.26.2027

Banglalink Syndicated Loan Facility 7% to 12%  BDT  5,000  46 11.25.2028

Other  61 

Banglalink Digital Communications Ltd. Total  188 

KaR-Tel Loan from Forte Bank 17.7500% - 18.5000 
%

 KZT  9,800  22 11.13.2026

Other  22 

TOTAL KaR-Tel Limited Liability Partnership.  44 

Unitel LLC National Bank for Foreign 
Economic Activity

20.00%  UZS  150,000  12 11.07.2025

Other  36 

TOTAL Unitel LLC.  48 

Other entities Overdrawn accounts and 
other

13

Total VEON 3,707

We may from time to time seek to purchase our outstanding debt through cash purchases and/or exchanges for new 
debt securities in open market purchases, privately negotiated transactions or otherwise. Such repurchases or exchanges, if any, 
will depend on prevailing market conditions, our liquidity requirements, contractual restrictions and other factors. The amounts 
involved may be material.

The following table reflects our financial liabilities, net of derivative assets, classified further by maturity date, as of 
December 31, 2023.
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(In millions of U.S. dollars)
Less than 1 
year 1-3 years 3-5 years

More than 5 
years Total

Bank loans and bonds  1,433  1,392  1,415  237  4,477 

Lease liabilities  289  471  356  508  1,624 

Purchase obligations  148  —  —  —  148 

Derivative financial instruments-liabilities

- Gross cash inflows  (14)  (14) 

- Gross cash outflows  16  16 

Total financial liabilities, net of derivative assets  1,872  1,863  1,771  745  6,251 

For further discussion of these contractual obligations, please refer to Note 12—Property and Equipment, Note 13—
Intangible Assets, Note 16—Investments, Debt and Derivatives and Note 18—Financial Risk Management of our Audited 
Consolidated Financial Statements attached hereto. We did not have any off-balance sheet arrangements that have or are 
reasonably likely to have a current or future effect on our financial condition, changes in financial condition, revenue or expenses, 
results of operations, liquidity, capital expenditures or capital resources that is material to investors.

For additional information on our outstanding indebtedness, please refer to Note 16—Investments, Debt and Derivatives 
of our Audited Consolidated Financial Statements attached hereto and —Key Developments after the year ended December 31, 
2023. For a description of some of the risks associated with certain of our indebtedness, see Risk Factors—Liquidity and Capital 
Risks—Our substantial amounts of indebtedness and debt service obligations could materially decrease our cash flow, which 
could adversely affect our business and financial condition. 

Cash Subject to Currency and Contractual Restrictions

As a result of the war between Russia and Ukraine, clearing systems are no longer accepting payments in Russian rubles on 
ruble denominated notes and we have been paying any Russian ruble denominated coupons in U.S. dollars. In addition, the 
Company faces currency controls in Ukraine, which impact Kyivstar’s ability to upstream cash, including as dividends. For more 
information on these risks, see —Risk Factors—Operational Risks—As a holding company with a number of operating 
subsidiaries, we depend on the performance of our subsidiaries and their ability to pay dividends or make other transfers to 
VEON Holdings B.V., as well as the ability to make certain intercompany payments and transfers.

Future Liquidity and Capital Requirements
Telecommunications service providers require significant amounts of capital to construct networks and attract 

customers. In the foreseeable future, our further expansion will require significant investment activity, including the purchase of 
equipment and possibly the acquisition of other companies.

In 2023, our capital expenditures (excluding licenses and right-of-use assets) were US$631 million compared to 
US$836 million in 2022. These investments related to upgrades and expansions of high-speed data networks across all our 
countries of operations. 

While our medium-term plan for capital expenditures (excluding licenses and right-of-use assets) is to invest in high-
speed data networks to continue to capture mobile data growth, including the continued roll-out of 4G/LTE networks in  Pakistan, 
Ukraine and Bangladesh, and upgrade of our 3G networks in Bangladesh, the ongoing war in Russia and Ukraine has caused us 
to reconsider our capital outlay to ensure we have sufficient liquidity for maintenance capital expenditures and other key 
operational spend while at the same time servicing our indebtedness. As a result, capital expenditures that are more 
discretionary in nature have been put on hold since 2022 from time to time and may continue to be put on hold until the impact of 
the ongoing war between Russia and Ukraine, and particularly its effects on our liquidity and financial profile, becomes more 
certain. 

Management anticipates that the funds necessary to meet our current and expected capital requirements in the 
foreseeable future (including with respect to any possible acquisitions) will continue to come from:

• cash we currently hold; 

• operating cash flows; 

• proceeds of assets classified as held for sale;

• borrowings under syndicated bank financings, including credit lines currently available to us, and private credit 
financings; and 
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• issuances of debt securities on local and international capital markets. 

Following the onset of the war between Russia and Ukraine, our ability to generate cash to service our indebtedness 
has been materially impaired, due to restrictive currency controls in Ukraine,  and sanctions in relation to the war. The availability 
of external financing depends on many factors, including, but not limited to, the success of our operations, contractual 
restrictions, the financial position of international and local banks, the willingness of international and local banks or private credit 
funds to lend to our companies (including as a result of any sanctions concerns) and the liquidity and strength of international 
and local capital markets. Due to the adverse impact the ongoing war between Russia and Ukraine has had on us, the terms of 
such external financing may be less favorable than our existing financing, including due to the reputational harm we have 
suffered. See Risk Factors—Market Risks—We have suffered reputational harm as a result of the ongoing war between Russia 
and Ukraine. 

As of  December 31, 2023, we had an undrawn amount of US$38 million under the existing Bangladesh and 
Kazakhstan term facilities. For additional information on our outstanding indebtedness, please refer to Note 18 — Financial Risk 
Management of our Audited Consolidated Financial Statements attached hereto. On December 31, 2023, VEON had 
approximately US$1.3 billion of cash held at the level of its headquarters (“HQ”), which was deposited with international banks 
and invested in money market funds and which is fully accessible at HQ. In addition, VEON’s operating companies had a total 
cash position equivalent to US$0.6 billion. However, there can be no assurance that our existing cash balances and available 
credit lines will be sufficient over time to service our existing indebtedness, including to address our upcoming bond maturities. 
See —Risk Factors—Liquidity and Capital Risks—Our substantial amounts of indebtedness and debt service obligations could 
materially decrease our cash flow, which could adversely affect our business and financial condition.

While we currently have sufficient liquidity to satisfy our current obligations at least over the next 12 months, 
management identified material uncertainties as a result of the war. See —Risk Factors—Market Risk—The consolidated 
financial statements included in this Annual Report 2023  have been prepared on a going concern basis as a result of the 
ongoing war between Russia and Ukraineand Note 23—Basis of Preparation of the Consolidated Financial Statements of our 
Audited Consolidated Financial Statements for our going concern disclosure.

Below is the reconciliation of capital expenditures (excluding licenses and right-of-use assets) to cash flows used to 
Purchase of property, plant and equipment and intangible assets:

(In millions of U.S. dollars) 2023 2022

Capital expenditures (excluding licenses and right-of-use assets) *  631  836 

Adjusted for:

Additions of licenses  4  525 

Difference in timing between accrual and payment for capital expenditures (excluding licenses and 
right-of-use assets)  108  (371) 

Purchase of property, plant and equipment and intangible assets  743  990 

* Refer to Note 2—Segment information of the Audited Consolidated Financial Statements

Quantitative And Qualitative Disclosures About Market Risk

For information on quantitative and qualitative disclosures about market risk, see—Quantitative and Qualitative 
Disclosures About Market Risk. 

Research and Development
We now have the capacity to launch 4G/LTE services in each of our reportable segments. We have acquired new 

spectrum in several operating companies to boost our network capacity, enhance spectral efficiency and enable the launch of 
new radio access networks technologies. For a discussion of the risks associated with new technology, see - Risk Factors—
Market Risks—We may be unable to keep pace with technological changes and evolving industry standards, which could harm 
our competitive position and, in turn, materially harm our business.

Related Party Transactions
We have entered into transactions with related parties and affiliates. See -—Related Party Transactions and Note 21—

Related Parties and Note 22—Events After the Reporting Period—Agreement with Impact Investments LLC for Strategic Support 
and Board Advisory Service to our Audited Consolidated Financial Statements.
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QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
We are exposed to market risk from adverse movements in foreign currency exchange rates and changes in interest 

rates on our obligations. 

As of  December 31, 2023, the largest currency exposure risks for our group were in relation to the Pakistani rupee, the 
Bangladeshi taka, the Ukrainian hryvnia, the Kazakhstani tenge and the Uzbekistani som, because the majority of our cash flows 
from operating activities in Pakistan, Bangladesh, Ukraine, Kazakhstan and Uzbekistan are denominated in each of these local 
currencies, respectively, while our debt, if not incurred in or hedged to the aforementioned currencies, is primarily denominated in 
U.S. dollars.

We hold approximately 72% of our cash and bank deposits in U.S. dollars in order to hedge against the risk of local 
currency devaluation.

To reduce balance sheet currency mismatches, we hold part of our debt in Pakistani rupee, Bangladeshi taka  and other 
currencies, as well as selectively enter into foreign exchange derivatives. Nonetheless, if the U.S. dollar value of the Pakistani 
rupee, the Bangladeshi taka, the Uzbekistani som, the Kazakhstani tenge were to dramatically decline, it could negatively impact 
our ability to repay or refinance our U.S. dollar denominated indebtedness as well as could adversely affect our financial 
condition and results of operations. 

In accordance with our policies, we do not enter into any treasury transactions of a speculative nature.

For more information regarding our translation of foreign currency-denominated amounts into U.S. dollars and our 
exposure to adverse movements in foreign currency exchange rates, see —Operating and Financial Review and Prospects—
Factors Affecting Comparability and Results of Operations—Foreign Currency Translation and Note 18—Financial Risk 
Management to our Audited Consolidated Financial Statements. 

Our treasury function has developed risk management policies that establish guidelines for limiting foreign currency 
exchange rate risk. For more information on risks associated with currency exchange rates, including those associated with the 
ongoing war between Russia and Ukraine, see —  Risk Factors—Market Risks—We are exposed to foreign currency exchange 
loss, fluctuation and translation risks, including as a result of the ongoing war between Russia and Ukraine.

The following table summarizes information, as of  December 31, 2023, regarding the maturity of the part of our bank 
loans and bonds for which the foreign exchange revaluation directly affects our reported profit or loss:

Aggregate nominal amount of bank loans and 
bonds denominated in foreign currency 

outstanding as of December 31,

Fair Value as 
of December 

31,
2023 2024 2025 2023

Total debt:
Fixed Rate (in US$ millions) 209 209 15 246
Average interest rate 6% 6% 8% —
TOTAL 209 209 15 246

 As of December 31, 2023, the variable interest rate risk on the financing of our group was significant as 54% of the 
group’s bank loans and bonds portfolio was fixed rate debt.

For more information on our market risks and financial risk management for derivatives and other financial instruments, 
see Note 16—Investments, Debt and Derivatives and Note 18—Financial Risk Management to our Audited Consolidated 
Financial Statements.
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CONSOLIDATED INCOME STATEMENT
for the years ended December 31

Note 2023 2022

(In millions of U.S. dollars)

Service revenues  3,577  3,600 

Sale of equipment and accessories  19  28 

Other revenues  98  127 

Total operating revenues 3  3,694  3,755 

Other operating income  2  2 

Service costs  (422)  (448) 

Cost of equipment and accessories  (18)  (28) 

Selling, general and administrative expenses 4  (1,484)  (1,397) 

Depreciation 12  (548)  (564) 

Amortization 13  (205)  (218) 

Impairment  reversal 11  8  115 

Gain on disposal of non-current assets  48  3 

Gain  on disposal of subsidiaries 9  0  94 

Operating profit  1,075  1,314 

Finance costs  (567)  (609) 

Finance income  146  79 

Other non-operating gain, net 15  14  26 

Net foreign exchange gain  81  188 

Profit before tax  from continuing operations  749  998 

Income taxes 8  (173)  (67) 

Profit from continuing operations  576  931 
Loss after tax from discontinued operations and disposals of discontinued 
operations 10  (2,830)  (739) 

(Loss) / profit for the period  (2,254)  192 

Attributable to:

The owners of the parent (continuing operations)  503  852 

The owners of the parent (discontinued operations)  (2,835)  (814) 

Non-controlling interest  78  154 

 (2,254)  192 

The accompanying notes are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

for the years ended December 31

Note 2023 2022*

 (In millions of U.S. dollars)

Profit / (loss) for the period  (2,254)  192 

Items that may be reclassified to profit or loss

Foreign currency translation  (595)  (486) 

Reclassification of accumulated foreign currency translation reserve to profit 
or loss upon disposal of foreign operation 10  3,414  558 

Other  (10)  — 

Items that will not be reclassified to profit or loss

Other  (4)  6 

Other comprehensive income / (loss) for the period, net of tax  2,805  78 

Total comprehensive income / (loss) for the period, net of tax  551  270 

Attributable to:

The owners of the parent  475  160 

Non-controlling interests  76  110 

 551  270 

Total comprehensive income / (loss) for the period, net of tax from:
Continuing operations  392  404 

Discontinued operations  159  (134) 

 551  270 

*Other comprehensive income for the year-ended December 31, 2022 has been restated. Refer to Note 23 for further details with respect to the 
restatement.

The accompanying notes are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
as of December 31

(In millions of U.S. dollars) Note 2023 2022

Assets

Non-current assets

Property and equipment 12  2,949  2,892 

Intangible assets 13  1,612  1,953 

Investments and derivatives 16  1,790  1,431 

Deferred tax assets 8  311  273 

Other assets 6  179  157 

Total non-current assets  6,841  6,706 

Current assets

Inventories  23  18 

Trade and other receivables 5  646  561 

Investments and derivatives 16  429  592 

Current income tax assets 8  58  70 

Other assets 6  191  200 

Cash and cash equivalents 17  1,876  3,077 

Total current assets  3,223  4,518 

Assets classified as held for sale 10  —  5,796 

Total assets  10,064  17,020 

Equity and liabilities

Equity

Equity attributable to equity owners of the parent 19  2,584  2,109 

Non-controlling interests  213  198 

Total equity  2,797  2,307 

Non-current liabilities

Debt and derivatives 16  3,535  5,382 

Provisions 7  44  47 

Deferred tax liabilities 8  26  36 

Other liabilities 6  25  20 

Total non-current liabilities  3,630  5,485 

Current liabilities

Trade and other payables  1,270  1,126 

Debt and derivatives 16  1,722  3,171 

Provisions 7  50  50 

Current income tax payables 8  151  179 

Other liabilities 6  444  453 

Total current liabilities  3,637  4,979 

Liabilities associated with assets held for sale 10  —  4,249 

Total equity and liabilities  10,064  17,020 

The accompanying notes are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
for the year ended December 31, 2023

Attributable to equity owners of the parent

(In millions of U.S. dollars, except for share 
amounts) Note

Number of shares 
outstanding

Issued 
capital

Capital 
Surplus

Other 
capital 

reserves
Accumulated 

deficit *

Foreign 
currency 

translation Total

Non-
controlling 

interests Total equity

As of January 1, 2023  30,099,998  39  13,028  (2,654)  (1,694)  (6,610)  2,109  198  2,307 

(Loss) / profit for the period  —  —  —  —  (2,332)  —  (2,332)  78  (2,254) 
Transfer from OCI to income statement on 
disposal of subsidiary  —  —  —  —  —  3,414  3,414  —  3,414 

Other comprehensive (loss)  —  —  —  (10)  (4)  (593)  (607)  (2)  (609) 

Total comprehensive income / (loss)  —  —  —  (10)  (2,336)  2,821  475  76  551 

Dividends declared 20  —  —  —  —  —  —  —  (45)  (45) 
Disposal of subsidiaries with non-controlling 
interests  —  —  —  —  —  —  —  (16)  (16) 

Other  —  —  —  2  (2)  —  —  —  — 

As of December 31, 2023  30,099,998  39  13,028  (2,662)  (4,032)  (3,789)  2,584  213  2,797 

for the year ended December 31, 2022**

Attributable to equity owners of the parent

(In millions of U.S. dollars, except for share 
amounts) Note

Number of shares 
outstanding

Issued 
capital

Capital 
Surplus

Other 
capital 

reserves
Accumulated 

deficit *

Foreign 
currency 

translation Total

Non-
controlling 

interests Total equity

As of January 1, 2022  30,099,998  39  13,028  (2,626)  (1,729)  (6,731)  1,981  913  2,894 

Profit for the period  —  —  —  —  38  —  38  154  192 

Transfer from OCI to income statement on 
disposal of subsidiary (reclassification 
adjustments)  —  —  —  —  —  558  558  —  558 

Other comprehensive income / (loss) (excluding 
reclassification adjustments)  —  —  —  6  —  (442)  (436)  (44)  (480) 

Total comprehensive income / (loss)  —  —  —  6  38  116  160  110  270 

Dividends declared 20  —  —  —  —  —  —  —  (14)  (14) 
Disposal of subsidiaries with non-controlling 
interests  —  —  —  —  —  —  —  (824)  (824) 

Acquisition of non-controlling interest  —  —  —  —  —  5  5  4  9 

Other  —  —  —  (34)  (3)  —  (37)  9  (28) 

As of December 31, 2022  30,099,998  39  13,028  (2,654)  (1,694)  (6,610)  2,109  198  2,307 

* Certain of the consolidated entities of VEON Holdings are restricted from remitting funds in the form of cash dividends or loans by a variety of regulations, contractual or local statutory requirements.

** Equity as of December 31, 2022 has been restated. Refer to Note 23 for further details with respect to the restatement

The accompanying notes are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS
for the years ended December 31

 

(In millions of U.S. dollars) Note 2023 2022

Operating activities
Profit before tax  749  998 
Non-cash adjustments to reconcile profit before tax to net cash flows
Depreciation, amortization and impairment loss  745  667 
Gain on disposal of non-current assets  (48)  (3) 
Gain on disposal of subsidiaries  —  (94) 
Finance costs  567  609 
Finance income  (146)  (79) 
Other non-operating gain  (14)  (26) 
Net foreign exchange gain  (81)  (188) 

Changes in trade and other receivables and prepayments  (52)  (164) 
Changes in inventories  (19)  (12) 
Changes in trade and other payables  151  61 
Changes in provisions, pensions and other  103  49 

Interest paid 16  (494)  (499) 
Interest received  65  40 
Income tax paid  (262)  (284) 
Net cash flows from operating activities from continuing operations  1,264  1,075 
Net cash flows from operating activities from discontinued operations  948  1,625 

Investing activities
Purchase of property, plant and equipment  (511)  (616) 
Purchase of intangible assets  (232)  (374) 
Payments on deposits  (53)  (54) 
Outflows on loans granted  (227)  (152) 
Inflows on loans granted  90  1 
Acquisition of a subsidiary, net of cash acquired  —  (16) 
Proceeds from sales of share in subsidiaries, net of cash  (1)  40 
Investment in financial assets  (150)  (22) 
Other proceeds from investing activities, net  6  14 

Net cash flows used in investing activities from continuing operations  (1,078)  (1,179) 
Net cash flows used in investing activities from discontinued operations  (1,217)  (599) 

Financing activities
Proceeds from borrowings, net of fees paid * 16  194  2,087 
Repayment of debt 16  (1,142)  (1,591) 
Dividends paid to non-controlling interests  (15)  (11) 

Net cash flows (used in) / from financing activities from continuing operations  (963)  485 
Net cash flows used in financing activities from discontinued operations  (226)  (340) 

Net (decrease) / increase in cash and cash equivalents  (1,272)  1,067 
Net foreign exchange difference related to continued operations  (31)  (92) 
Net foreign exchange difference related to discontinued operations  (44)  (22) 
Cash and cash equivalents classified as discontinued operations/held for sale at the 
beginning of the period  146  113 
Cash and cash equivalents classified as discontinued operations/held for sale at the end of 
the period  —  (146) 
Cash and cash equivalents at beginning of period  3,077  2,157 

Cash and cash equivalents at end of period, net of overdraft 17  1,876  3,077 

* Fees paid in 2023 for borrowings were US$18 (2022: US$11) 

The accompanying notes are an integral part of these consolidated financial statements.

147



GENERAL INFORMATION ABOUT THE GROUP
1 GENERAL INFORMATION 
VEON Holdings B.V. (“VEON”, the “Company”, and together with its consolidated subsidiaries, the “Group” or “we”) was 
established as a private company with limited liability under the laws of the Netherlands on June 29, 2009. The registered office 
and principal place of business of VEON is located at Claude Debussylaan 88, 1082 MD Amsterdam, the Netherlands. The 
Company is an indirectly wholly-owned subsidiary of VEON Ltd. 

VEON generates revenue from the provision of voice, data and other telecommunication services through a range of wireless, 
fixed and broadband internet services, as well as selling equipment, infrastructure and accessories.

The consolidated financial statements were authorized by the Board of Directors for issuance on November 20, 2024. 

The consolidated financial statements prepared for Dutch statutory purposes for the year ended December 31, 2022 were 
authorized by the Board of Directors for issuance on June 29, 2023.  After the issuance of those financial statements, the 
Company discovered an error in the consolidated statement of comprehensive income with respect to the de-recognition of non-
controlling interest for the sale of its Algerian operations (refer to Note 10 for further details) which was corrected in the financial 
statements for the year ended December 31, 2022. Refer to Note 24 for further details.  

The consolidated financial statements are presented in United States dollars (“U.S. dollar” or “US$”). In these Notes, U.S. 
dollar amounts are presented in millions, except for share amounts and as otherwise indicated. 

Due to the ongoing war between Russia and Ukraine, material uncertainties have been identified that may cast significant doubt 
on the Company’s ability to continue as a going concern which are discussed in detail in Note 23 of these consolidated financial 
statements. 

Major developments during the year ended December 31, 2023

Completion of Sale of Russian operations 

On October 9, 2023, VEON announced the completion of its exit from Russia with closing of the sale of its Russian operations. 
On September 13, 2023, VEON and the buyer agreed on certain amendments to the Share Purchase Agreement (“SPA”) which 
had no material impact on the economic terms of the original transaction announced on November 24, 2022.  

During the year ended December 31, 2023, VimpelCom independently purchased US$2,140 equivalent of VEON Holdings 
bonds (based on applicable foreign exchange rates on the relevant purchase dates) in order to satisfy certain Russian regulatory 
obligations.  VEON Holdings redeemed US$406 of these notes from VimpelCom following their maturity in September 2023.

Upon the completion of the sale of our Russian Operations, VEON Holdings bonds representing a nominal value of US$1,576 
which were acquired by VimpelCom were transferred to Unitel LLC (a wholly owned subsidiary of the Company) and offset 
against the purchase consideration of RUB 130 billion (approximately US$1,294 on October 9, 2023) on a non cash basis 
resulting in no impact on our cash flows. 

The remaining deferred consideration of US$72 as of December 31, 2023 was offset against VEON Holdings bonds acquired by 
VimpelCom representing a nominal value of US$72, in July 2024, in compliance with applicable regulatory licensing after 
receiving the relevant regulatory approvals. In addition, there was a US$11 receivable against the sale of towers in Russia 
recognized in prior periods that was also assigned to the Company as part of the sale transaction.  Refer to Note 23 for further 
details.

The financial impact of the sale of our Russian operations is a loss of US$3,746 recorded within (Loss) / Profit after Tax from 
Discontinued Operations” in the Consolidated Income Statement, primarily due to US$3,414 of cumulative currency translation 
losses which accumulated in equity through other comprehensive income and recycled through the consolidated income 
statement on the date of the disposal. Overall, the sale of the Russian Operations resulted in significant deleveraging of VEON’s 
balance sheet. For further details, refer to Note 10.

Agreement between Banglalink and Summit Towers Limited (“Summit”) regarding the sale of its Bangladesh tower 
assets

On November 15, 2023, VEON announced that its wholly owned subsidiary, Banglalink, entered into an Asset Sale and 
Purchase Agreement (“APA”) and Master Tower Agreement (“MTA”), to sell a portion of its tower portfolio (2012 towers, nearly 
one-third of Banglalink's infrastructure portfolio) in Bangladesh to the buyer, Summit, for BDT 11 billion (US$97). The closing of 
the transaction was subject to regulatory approval which was received on December 21, 2023.  Subsequently, the deal closed on 
December 31, 2023. Under the terms of the deal, Banglalink entered into a long-term lease agreement with Summit under which 
Banglalink will lease space upon the sold towers for a period of 12 years, with up to seven optional renewal periods of 10 years 
each.  The lease agreement became effective upon the closing of the sale.

As of November 15, 2023, the Bangladesh towers were classified as assets held for sale. Following the classification as disposal 
group held-for-sale, the Company did not account for depreciation and amortization expenses of the Bangladesh tower assets. 
As a result of the closing of the sale on December 31, 2023, control of the towers was transferred to Summit and Banglalink 
recognized the purchase consideration of BDT 11 billion (US$97) net of cost of disposals containing legal, regulatory and 
investment bankers costs amounting BDT 855 million (US$8). The consideration was receivable as of December 31, 2023, and 
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payment was subsequently received in January 2024 upon the final completion date under the terms of the APA.  As a result of 
applying sale and leaseback accounting principles to the lease agreement under the terms of the deal, Banglalink recognized a 
gain on sale of assets of BDT 4 billion (US$34), right-of-use assets of BDT 550 million (US$5) representing the proportional fair 
value of assets (towers) retained with respect to the book value of assets (towers) sold amounting to BDT 950 million (US$9) and 
lease liabilities of BDT 6 billion (US$52) based on a 12 year lease term, which are at market rates. Additional right-of-use assets 
and lease liabilities of BDT 4 billion (US$40) were recognized for total right-of-use assets of BDT 5 billion (US$45) and total lease 
liabilities of BDT 10 billion (US$92). Refer to Note 9  for further details.

Cybersecurity Incident in Ukraine

On December 12, 2023, VEON announced that the network of its Ukrainian subsidiary Kyivstar had been the target of a 
widespread external cyber-attack causing a technical failure. This resulted in a temporary disruption of Kyivstar's network and 
services, interrupting the provision of voice and data connectivity on mobile and fixed networks, international roaming, and SMS 
services, amongst others, for Kyivstar customers in Ukraine and abroad. The Company’s technical teams, working relentlessly 
and in collaboration with the Ukrainian law enforcement and government agencies and the Security Service of Ukraine, restored 
services in multiple stages starting with voice and data connectivity. On December 19, 2023, VEON announced that Kyivstar had 
restored services in all categories of its communication services, and that mobile voice and internet, fixed connectivity and SMS 
services as well as the MyKyivstar self-care application were active and available across Ukraine.

After stabilizing the network, although there was no legal obligation to do so, Kyivstar immediately launched offers to thank its 
customers for their loyalty, initiating a “Free of Charge” program offering one month of free services on certain types of contracts. 
Furthermore, on December 21, 2023, Kyivstar announced a donation of UAH 100 million (US$3) would be made towards 
Ukrainian charity initiatives.

Largely due to the limited period during which the critical services were down, there was no material financial impact on our 
consolidated results for the year ended December 31, 2023 due to these service disruptions, or due to costs associated with 
additional IT capabilities required for restoring services, replacing lost equipment or compensating external consultants and 
partners in 2023. The incident had a significant impact on consolidated revenue results for the six-months ended June 30, 2024 
associated with the revenue loss arising from the customer loyalty measures taken by Kyivstar in order to compensate for the 
inconvenience caused during the disruptions. The impact of these offers on operating revenue in 2024 was US$46. VEON 
expects no further impact on its financial results arising from the customer loyalty measures under the retention programs, which 
ended during the first half of 2024. 

VEON and Kyivstar conducted a thorough investigation, together with outside cybersecurity firms, to determine the full nature, 
extent and impact of the incident and to implement additional security measures to protect against any recurrence. The Ukrainian 
government also conducted an investigation to support the recovery efforts. All investigations were concluded as of June 30, 
2024, and has resulted in an in depth analysis into details of how the attack was executed and how this can be prevented in the 
future.

Kyivstar has initiated remediation and mitigation actions to reduce current risks and establish a robust framework to manage 
evolving cyber threats, protect business continuity and maintain customer trust by investing in immediate response actions, 
enhanced security infrastructure, proactive threat management, compliance with cybersecurity regulations and standards, 
employee awareness, and long-term adaptive measures. Further, VEON Group has executed a group-wide assessment of 
cybersecurity maturity in alignment with the U.S. National Institute of Standards and Technology Cybersecurity Framework 2.0 
(NIST2). 

VEON’s Scheme of arrangement

Following the announcement made by VEON on November 24, 2022 to launch a scheme of arrangement to extend the 
maturity of the 2023 Notes (the 5.95% notes due February 2023 and 7.25% notes due April 2023), the initial proposed scheme 
was amended on January 11, 2023 and on January 24, 2023, the Scheme Meeting was held and the amended Scheme was 
approved by 97.59% of the Scheme creditors present and voting.

On January 30, 2023, VEON announced that the Scheme Sanction Hearing had taken place, at which the Court made an order 
sanctioning the Scheme in respect of VEON Holdings’ 2023 Notes (the “Order”). On January 31, 2023, VEON confirmed that the 
Order had been delivered to the Registrar of Companies. The amendments to the 2023 Notes were subject to the receipt of 
relevant licenses to become effective, at which time the maturity dates of the February 2023 and April 2023 notes would be 
amended to October and December 2023, respectively. 

On April 3, 2023, VEON announced that each of the conditions had been satisfied in accordance with the terms of the Scheme, 
including receipt of all authorizations and/or licenses necessary to implement the amendments to the 2023 Notes (as set out in 
the Scheme).  On April 4, 2023, the Scheme became effective.

Pursuant to the amendments, Noteholders were entitled to payment of an amendment fee of 200bps payable on the 2023 Notes 
outstanding on their respective amended maturity dates and a put right was granted requiring VEON Holdings to repurchase 
2023 Notes held by 2023 Noteholders exercising such right, at a purchase price of 102% of the principal amount (“2023 Put 
Option”), together with accrued and unpaid interest. The 2023 Put Option closed on April 19, 2023 with holders of US$165 of the 
October 2023 Notes and holders of US$294 of the December 2023 Notes exercising the 2023 Put Option. The aggregate put 
option premium paid was US$9. The 2023 Put Option was settled on April 26, 2023. The remaining October 2023 notes were 
repaid at maturity including an amendment fee of US$ 1. The notes maturing in December 2023 were called earlier and repaid 
on September 27, 2023, including an amendment fee of US$1. For further details, refer to further discussion in Note 16.
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VEON US$1,250 multi-currency revolving credit facility agreement

On April 20, 2023, and May 30, 2023, the outstanding amounts under our RCF facility were rolled over until October 2023 for 
US$692  and November 2023 for US$363. These outstanding amounts were further rolled over until January 2024 for US$692 
and February 2024 for US$363. We subsequently repaid and canceled our RCF facility in March 2024.

U.S. Treasury expands general license to include both VEON Ltd. and VEON Holdings B.V.

On January 18, 2023, VEON announced that the U.S. Department of the Treasury, Office of Foreign Assets Control (OFAC)  
replaced the General License 54 originally issued on November 18, 2022 with General License 54A to now include both VEON 
Ltd. and VEON Holdings B.V. (VEON Holdings).

This general license authorizes all transactions ordinarily incident and necessary to the purchase and receipt of any debt or 
equity securities of VEON Ltd. or VEON Holdings B.V. that would otherwise be prohibited by section 1(a)(i) of Executive Order 
(E.O.) 14071. OFAC General License 54A applies to all debt and equity securities of VEON Ltd. or VEON Holdings B.V. that 
were issued before June 6, 2022, and confirms that the authorization applies not only to the purchase and receipt of debt and 
equity securities, but also to transactions ordinarily incident and necessary to facilitating, clearing, and settling of such 
transactions. This General License ensures that all market participants can trade the relevant securities with confidence that 
such trading is consistent with E.O. 14071, which targeted “new investment” in Russia.

Freezing of corporate rights in Kyivstar

On October 6, 2023, the Security Services of Ukraine (SSU) announced that the Ukrainian courts were seizing all “corporate 
rights” of Mikhail Fridman, Petr Aven and Andriy Kosogov in 20 Ukrainian companies that these individuals beneficially own, 
while criminal proceedings, unrelated to Kyivstar or VEON, were in progress.  This announcement was incorrectly characterized 
by some Ukrainian media as a “seizure” or “freezing” of “Kyivstar’s assets” as the assets of Kyivstar had not been seized or 
frozen and the court’s ruling did not impact the assets of Kyivstar directly. On October 9, 2023, Ukrainian media further reported, 
with a headline which incorrectly targeted Kyivstar, that the Ministry of Justice of Ukraine was separately finalizing a lawsuit in the 
Ukraine High Anti-Corruption Court to confiscate any Ukrainian assets of M. Fridman. Subsequent clarification by the SSU noted 
that “The seizure of corporate rights of Ukrainian companies does not affect the protection of the interests of foreign investors 
and owners of shares of corporate rights, does not hinder their economic activity and the possibility of receiving dividends.” We 
have received notification from our local custodian that 47.85% of Kyivstar shares have been blocked, which will prevent any 
transaction involving our Kyivstar shares, including transfer of such shares, from proceeding. On October 30, 2023 VEON 
announced that VEON Ltd. and VEON Holdings B.V. had filed two appeals with the relevant Kyiv court of appeals, challenging 
the freezing of the corporate rights in Kyivstar, noting that corporate rights in Kyivstar belong exclusively to VEON and that their 
full or partial seizure directly violates the rights of VEON and its international debt and equity investors, and requesting the lifting 
of the freezing of its corporate rights in Kyivstar. In December 2023, the court rejected our appeals. On June 4, 2024, the CEO of 
VEON, in his capacity as a shareholder of VEON, filed a motion with Shevchenkiv District Court of Kyiv requesting cancellation 
of the seizure of corporate rights in the VEON group's subsidiary Ukraine Tower Company. On June 26, 2024, the motion was 
supplemented to request cancellation of the seizure of corporate rights in the VEON group's other Ukrainian subsidiaries: 
Kyivstar, Kyivstar.Tech and Helsi. VEON is continuing significant government affairs efforts to protect our assets in Ukraine. 
Restrictions applicable in Ukraine to all foreign-owned companies have already led to restrictions on the upstreaming of 
dividends from Ukraine to VEON. Additionally, to the extent that VEON and/or Kyivstar are deemed to be controlled by persons 
sanctioned in Ukraine, potential prohibitions on renting property and land, on participating in public procurement and on the 
transfer of technology and intellectual property rights to Kyivstar from VEON impacting B2G revenue would also apply.

Based on the above development, VEON assessed whether the court order and subsequent motions result in an event that 
VEON has lost control over its Ukrainian subsidiary (“Kyivstar”) and concluded that, under the requirements of relevant reporting 
standards (IFRS 10, Consolidated financial Statements), VEON continues to control Kyivstar and as such, will continue to 
consolidate Kyivstar in these financial statements.

Share-based payment awards in VEON Ltd.

On February 21, 2023, VEON Ltd. announced the completion of the transfer of 52,550 shares in VEON Ltd. to Joop Brakenhoff. 
A total of 104,047 common VEON Ltd. shares vested as part of VEON Ltd.’s 2021 Deferred Share Plan in 2022. Of those vested 
VEON Ltd. shares, 51,500 common shares (the equivalent of 2,060 ADSs) were withheld to cover local withholding taxes and the 
remaining 52,550 VEON Ltd. shares (the equivalent of 2,102 ADSs) were transferred to Mr. Brakenhoff from shares held by a 
subsidiary of VEON Ltd.

In March 2023, equity-settled and liability settled awards in VEON Ltd. were granted to five members of VEON Ltd.’s GEC under 
the Short-Term Incentive Plan (154,876 ADS) and the Long-Term Incentive Plan (“LTIP”) (643,286 ADS). 

On July 1, 2023, 1,395,358 common shares in VEON Ltd. granted to current and former members of VEON Ltd.’s GEC vested 
as part of the 2021 Deferred Share Plan. Subsequently, VEON Ltd. had initiated the transfer of 34,094 ADSs, representing 
852,350 common shares in VEON Ltd., to the respective executives.

On July 19, 2023, 10,444 ADSs, representing 261,100 common shares in VEON Ltd., were granted with immediate vesting to 
members of VEON Ltd.’s GEC and 70,000 ADSs, representing 1,750,000 common shares in VEON Ltd., were granted with 
immediate vesting to current and former members of VEON Ltd.’s Board. Subsequently, VEON Ltd. initiated the transfer of 
70,444  ADSs, representing 1,761,100 common shares in VEON Ltd., to the respective VEON Ltd. executives and Board 
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members. Additionally, 30,000 ADSs, representing 750,000 common shares in VEON Ltd., were granted with immediate vesting 
to current and former members of VEON Ltd.'s Board.

In July 2023, VEON Ltd. equity-settled awards were granted to one member of VEON Ltd.’s GEC under the LTIP (105,573 ADS). 

On September 1, 2023, 146,490 ADSs, representing 3,662,250 common VEON Ltd. shares, granted to VEON Ltd.'s Group CEO, 
Mr. Kaan Terzioglu, vested as part of VEON Ltd.’s Deferred Share Plan.

In November 2023, VEON Ltd. initiated the transfer of 1,870 ADSs, representing 46,750 common shares in VEON Ltd. to Mr. 
Brakenhoff for VEON Ltd. equity-settled awards granted under the 2021 Deferred Share Plan that vested in 2023 as well as 
6,535 ADSs, representing 163,375 common shares in VEON Ltd., to a former Board member of VEON Ltd. in relation to a grant 
that vested in July 2023 but for which transfer was delayed. 

For each of the above transfers, a portion of the granted ADSs/common shares may have been withheld to cover tax obligations

For further details on share-based payment awards, refer to Note 21.

Changes in Key Senior Managers of VEON Ltd.

On March 15, 2023, VEON announced the appointment of Joop Brakenhoff as Group CFO, effective from May 1, 2023. Mr. 
Brakenhoff replaced Serkan Okandan whose three-year contract as Group CFO expired at the end of April 2023. Mr. Okandan 
continued to serve VEON as a special advisor to the Group CEO and CFO.

On June 16, 2023, VEON announced that Omiyinka Doris had been appointed Group General Counsel in a permanent capacity, 
effective June 1, 2023, and would continue as a member of the VEON Ltd. GEC.

On July 19, 2023, VEON announced that Group Head of Portfolio Management, Dmitry Shvets, Group Chief People Officer, 
Michael Schulz and Group Chief Corporate Affairs Officer, Matthieu Galvani will be stepping down from their executive roles 
within VEON Ltd.  effective October 1, 2023. VEON Ltd.’s GEC will comprise 3 members: Kaan Terzioglu as Group Chief 
Executive Officer; Joop Brakenhoff as Group Chief Financial Officer; and Omiyinka Doris as Group General Counsel, with a 
flatter Group leadership team structure.

Change in Board of Directors of VEON Ltd.

On June 29, 2023, at its Annual General Meeting, VEON Ltd. shareholders approved the Board recommended slate of seven 
directors, including six directors already serving on the Board at that time – Augie Fabela, Yaroslav Glazunov, Andrei Gusev, 
Karen Linehan, Morten Lundal and Michiel Soeting – and Kaan Terzioğlu, the Chief Executive Officer (CEO) of the VEON Group.

In July 2023, the Board elected Morten Lundal as the Chair in its first meeting following the 2023 AGM. The Board also changed 
its committee structure, with the current committees established by the Board of directors being the Audit and Risk Committee 
and the Remuneration and Governance Committee.

Italy Tax Matter

On July 17, 2023, VEON signed an agreement with the Italy Tax Authorities for the settlement of an ongoing tax claim dispute 
which was fully provided for as of June 30, 2023. Subsequently, during July 2023 the agreed amount of settlement was paid and 
settled.

Canadian Sanctions

On July 20, 2023, Canada imposed sanctions on a number of Russian mobile operators, including VimpelCom. As of October 9, 
2023, as a result of the completion of the sale of VEON’s Russian operations, Vimpelcom is no longer part of the VEON Group 
and as such, these sanctions have no impact on the remaining group. Refer to Note 23 Basis of Preparation of the Consolidated 
Financial Statements for further details.

Bangladesh Telecommunication Regulatory Commission (“BTRC”) regulatory audit report 

On June 26, 2023, the BTRC released its audit findings and issued a claim of BDT 8,231 million (approximately US$74) which 
includes BDT 4,307 million (approximately US$39) for interest. The Company is currently reviewing the findings and Banglalink 
may challenge certain proposed penalties and interest which may result in adjustments to the final amount to be paid by 
Banglalink. Should Banglalink and the BTRC not be able to reach a mutually agreed position concerning the audit findings, 
protracted litigation may result. The Company has accrued for amounts of the claim where it considers a cash outflow to be 
probable. 

Subsequently, Banglalink had a meeting with BTRC officials and agreed to pay amounts pertaining to 2G matters (already 
accrued BDT 2,200 million in the financials) in BDT 500 million immediately in July 2023 and 12 equal monthly installments of 
BDT 146 million (approximately US$1.4), accordingly Banglalink has paid BDT 500 million (approximately US$5) in July 2023 
and all installments until December 2023 as agreed.

Despite having objections to the audit findings, in compliance with the instruction given by the BTRC on November 5, 2023 to 
pay the principal amount of the BTRC’s audit demand within 10 working days, Banglalink deposited BDT 1,657 million (US$16 
million) to the BTRC on November 19, 2023. The remaining elements of the BTRC’s audit, including the late fee, are not yet 
resolved.  Refer to Note 7.
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Ukraine prepayment

In 2023, Kyivstar fully prepaid all of its remaining external debt which included a UAH 1,400 million (US$38) loan with Raiffeisen 
Bank and UAH 760 million loan with OTP Bank (US$21).

Pakistan Mobile Communication Limited ("PMCL") syndicated credit facility

PMCL fully utilized the remaining PKR 10 billion (US$41) under its existing PKR 40 billion (US$164) facility through drawdowns 
in January and April 2023.

Banglalink Digital Communications Ltd. ("BDCL") syndicated credit facility

BDCL utilized BDT 5 billion (US$ 45) out of new syndicated credit facility of BDT 8 billion (US$ 73) during November 2023. The 
tenor of the facility is 5 years.

KaR-Tel Limited Liability Partnership credit facility

KaR-Tel Limited Liability Partnership ("KaR-Tel") utilized KZT 9.8 billion (US$22) from the bilateral credit facility with ForteBank 
JSC during the period of September to December 2023. Through a deed of amendment signed in February 2024, the maturity of 
the facility was extended to November 2026 and facility amount enhanced to KZT 15 billion from KZT 10 billion.

Repayment of VEON Holdings 5.95% Senior Notes

On October 13, 2023 VEON Holdings repaid its outstanding 5.95% Senior Notes amounting to US$39 at their maturity date.

Early redemption of VEON Holdings 2023 and 2024 Notes 

On September 13, 2023, VEON issued two redemption notices for the early repayment of VEON Holdings B.V.’s bonds maturing 
in December 2023 and June 2024. On September 27, 2023 VEON redeemed US$243 senior notes held by external noteholders 
and on October 04, 2023 redeemed US$406 senior notes held by VimpelCom. Please refer to Note 16-Investments, Debt and 
Derivatives for further details.

Novation of VEON Digital Amsterdam B.V. credit facility

In June 2023, through a tripartite agreement, the original facility between the company and VEON Digital Amsterdam B.V of US$ 
300 was off-set by the novation of loan between VEON Digital Amsterdam B.V (existing lender) and Banglalink Digital 
Communications Limited (borrower) to VEON Holdings B.V (new lender). Under such amendment the facility amount has been 
reduced to US$250. The remaining US$50 of original loan was received by the company. After this novation the facility fell within 
the consolidation scope of the company.  

Amendment of VEON Amsterdam B.V. credit facility 

In August 2023, the Company entered into a deed of amendment with VEON Amsterdam B.V. to extend the term of this facility to 
maximum of nine years from the original signing date of August 16, 2018 with an automatic extension of 12 months. The interest 
rate was fixed at 6% as compared to previous variable rate of LIBOR +0.4%

Increase and amendment of VEON Ltd. credit facility 

During 2023, the Company granted a term loan of US$100 to its ultimate parent VEON Ltd. The loan had a maturity date of June 
2024 with a fixed interest rate of 6%. In June 2024, the maturity date of this loan was extended until June 2025.
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OPERATING ACTIVITIES OF THE GROUP
2 SEGMENT INFORMATION 
Management analyzes the Company’s operating segments separately because of different economic environments and stages 
of development in different geographical areas, requiring different investment and marketing strategies. 

Management evaluates the performance of the Company’s segments on a regular basis, primarily based on earnings before 
interest, tax, depreciation, amortization, impairment, gain / loss on disposals of non-current assets, other non-operating gains / 
losses and share of profit / loss of joint ventures and associates (“Adjusted EBITDA”) along with assessing the capital 
expenditures excluding certain costs such as those for telecommunication licenses and right-of-use assets (“CAPEX excl. 
licenses and ROU”). Management does not analyze assets or liabilities by reportable segments.  

Reportable segments consist of Pakistan, Ukraine, Kazakhstan, Uzbekistan and Bangladesh for 2023 and 2022 (in 2021, Russia 
was also considered a reportable segment). Following the announcement to sell the Russian operations on November 24, 2022, 
the Russian operations were classified as discontinued operations and accounted for as an “Asset held for sale” in line with IFRS 
5, Non-current Assets Held for Sale and Discontinued Operations, requirements.  The sale of our Russian operations was 
completed on October 9, 2023.  Additionally, following the exercise of the related put option on July 1, 2021, the Algerian 
operations were classified as a discontinued operation and accounted for as an “Asset held for sale” in line with the IFRS 5 
requirements. The sale of our stake in the Algerian operations was completed on August 5, 2022. Refer to Note 10 for further 
details on both transactions. 

We also present our results of operations for “Others” and “HQ and eliminations” separately, although these are not reportable 
segments. “Others” represents our operations in Kyrgyzstan and Georgia and “HQ and eliminations” represents transactions 
related to management activities within the Group. See Note 9 - Significant Transactions for details on the sale of our former 
Georgia operations in 2022.

Financial information by reportable segment for the periods ended December 31 is presented in the following tables. Inter-
segment transactions are not material and are made on terms which are comparable to transactions with third parties.   

Total revenue Adjusted EBITDA
CAPEX excl licenses 

and ROU
2023 2022* 2023 2022* 2023 2022*

Pakistan  1,119  1,285  502  654  130  258 
Ukraine  919  971  541  575  155  177 
Kazakhstan  774  636  421  321  165  122 
Bangladesh  570  576  214  210  105  199 
Uzbekistan  268  233  112  124  65  64 
Others  55  66  22  26  10  16 
HQ and eliminations  (11)  (12)  (40)  (26)  1  — 

Total  3,694  3,755  1,772  1,884  631  836 

*In 2022, Pakistan Adjusted EBITDA includes the impact of SIM tax reversal. For further details refer to Note 3 and Note 4.

The following table provides the reconciliation of consolidated Profit / (loss) before tax from continuing operations to Adjusted 
EBITDA for the years ended December 31:

2023 2022

Profit  before tax from continuing operations  749  998 

Depreciation  548  564 
Amortization  205  218 
Impairment reversal  (8)  (115) 
Loss on disposal of non-current assets  (48)  (3) 
Gain on disposal of subsidiaries  —  (94) 
Finance costs  567  609 
Finance income  (146)  (79) 
Other non-operating gain  (14)  (26) 
Net foreign exchange gain  (81)  (188) 

Total Adjusted EBITDA  1,772  1,884 
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3 OPERATING REVENUE  
VEON generates revenue from the provision of voice, data and other telecommunication services through a range of wireless, 
fixed and broadband Internet services, as well as selling equipment and accessories. Products and services may be sold 
separately or in bundled packages.  

Revenue from contracts with customers 

The table below provides a breakdown of revenue from contracts with customers for the years ended December 31:

Service revenue Sale of Equipment 
and accessories Other revenue * Total revenueMobile Fixed

2023 2022* 2023 2022* 2023 2022* 2023 2022* 2023 2022*

Pakistan**  1,021  1,169  19  —  6  14  73  102  1,119  1,285 
Ukraine  859  906  53  59  —  1  7  5  919  971 
Kazakhstan  603  497  146  116  12  13  13  10  774  636 
Bangladesh  561  566  —  —  —  —  9  10  570  576 
Uzbekistan  267  232  —  1  —  —  1  —  268  233 
Others  55  66  —  —  —  —  —  —  55  66 
HQ and eliminations  (4)  (8)  (3)  (4)  1  —  (5)  —  (11)  (12) 

Total  3,362  3,428  215  172  19  28  98  127  3,694  3,755 

*Other revenue primarily includes revenue from our banking operations in Pakistan. 

**  In 2022, Pakistan service revenue includes the impact of US$29 relating to the reversal of a provision following a favorable decision from the 
Islamabad High Court on pending litigation.

Assets and liabilities arising from contracts with customers

The following table provides a breakdown of contract balances and capitalized customer acquisition costs as of. 

December 31, 
2023

December 31, 
2022

Contract balances
Receivables (billed)  479  494 
Receivables (unbilled)  40  37 
Contract liabilities  (157)  (169) 

Capitalized costs
Customer acquisition costs  98  126 

ACCOUNTING POLICIES 
Revenue from contracts with customers 

Service revenue 

Service revenue includes revenue from airtime charges from contract and prepaid customers, monthly contract fees, 
interconnect revenue, roaming charges and charges for value added services (“VAS”). VAS includes short messages, 
multimedia messages, caller number identification, call waiting, data transmission, mobile internet, downloadable content, mobile 
finance services, machine-to-machine and other services. The content revenue relating to VAS is presented net of related costs 
when VEON’s performance obligation is to arrange the provision of the services by another party (VEON acts as an agent), and 
gross when VEON is primarily responsible for fulfilling the obligation to provide such services to the customer.

Revenue for services with a fixed term, including fixed-term tariff plans and monthly subscriptions, is recognized on a straight-line 
basis over time. For pay-as-you-use plans, in which the customer is charged based on actual usage, revenue is recognized on a 
usage basis. Some tariff plans allow customers to rollover unused services to the following period. For such tariff plans, revenue 
is generally recognized on a usage basis. 

For contracts which include multiple service components (such as voice, text, data), revenue is allocated based on stand-alone 
selling price of each performance obligation. The stand-alone selling price for these services is usually determined with reference 
to the price charged per service under a pay-as-you-use plan to similar customers.  
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Upfront fees, including activation or connection fees, are recognized on a straight-line basis over the contract term. For contracts 
with an indefinite term (for example, prepaid contracts), revenue from upfront fees is recognized over the average customer life. 

Revenue from other operators, including interconnect and roaming charges, is recognized based on the price specified in the 
contract, net of any estimated retrospective volume discounts. Accumulated experience is used to estimate and provide for the 
discounts. 

All service revenue is recognized over time as services are rendered. 

Sale of equipment and accessories 

Equipment and accessories are usually sold to customers on a stand-alone basis, or together with service bundles. Where sold 
together with service bundles, revenue is allocated pro-rata, based on the stand-alone selling price of the equipment and the 
service bundle.  

The vast majority of equipment and accessories sales pertain to mobile handsets and accessories. Revenue for mobile handsets 
and accessories is recognized when the equipment is sold to a customer, or, if sold via an intermediary, when the intermediary 
has taken control of the device and the intermediary has no remaining right of return. Revenue for fixed-line equipment is not 
recognized until installation and testing of such equipment are completed and the equipment is accepted by the customer.  

All revenue from sale of equipment and accessories is recognized at a point in time. 

Contract balances 

Receivables and unbilled receivables mostly relate to amounts due from other operators and postpaid customers. Unbilled 
receivables are transferred to Receivables when the Group issues an invoice to the customer.  

Contract liabilities, often referred to as ‘Deferred revenue’, relate primarily to non-refundable cash received from prepaid 
customers for fixed-term tariff plans or pay-as-you-use tariff plans. Contract liabilities are presented as ‘Long-term deferred 
revenue’, ‘Short-term deferred revenue’ and ‘Customer advances’ in Note 6. All current contract liabilities outstanding at the 
beginning of the year are recognized as revenue during the year.  

Customer acquisition costs 

Certain incremental costs that are incurred in acquiring a contract with a customer (“customer acquisition costs”) and are 
considered recoverable are deferred in the consolidated statement of financial position, within 'Other assets' (see Note 6). Such 
costs generally relate to commissions paid to third-party dealers and are amortized on a straight-line basis over the average 
customer life within ‘Selling, general and administrative expenses’.

The Group applies the practical expedient available for customer acquisition costs for which the amortization would have been 
shorter than 12 months. Such costs relate primarily to commissions paid to third parties upon top-up of prepaid credit by 
customers and sale of top-up cards.  

SOURCE OF ESTIMATION UNCERTAINTY 
Average customer life 

Management estimates the average customer life for revenue (such as upfront fees) from contracts with an indefinite term and 
for customer acquisition costs. The average customer life is calculated based on historical data, specifically churn rates which 
are impacted by relevant country or market characteristics, customer demographic and the nature and terms of the product (such 
as mobile and fixed line, prepaid and postpaid).  
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4 SELLING, GENERAL AND ADMINISTRATIVE EXPENSES 
Selling, general and administrative expenses consisted of the following items for the years ended December 31: 

2023 2022

Network and IT costs  487  490 
Personnel costs  348  339 
Customer associated costs  386  347 
Losses on receivables  14  27 
Taxes, other than income taxes  60  29 
Other  189  165 
Total selling, general and administrative expenses  1,484  1,397 

In 2022, our subsidiary in Pakistan recorded a reversal of PKR 13.8 billion (US$63 million) in customer associated costs, relating 
to the reversal of a provision following a favorable decision from the Islamabad High Court on pending litigation.

LEASES 
Short-term leases and leases for low value items are immediately expensed as incurred.

ACCOUNTING POLICIES 
Customer associated costs 

Customer associated costs relate primarily to commissions paid to third-party dealers and marketing expenses. Certain dealer 
commissions are initially capitalized within ‘Other Assets’ in the consolidated statement of financial position and subsequently 
amortized within "Customer associated costs". Refer to Note 3 for further details.
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5 TRADE AND OTHER RECEIVABLES 
Trade and other receivables consisted of the following items as of December 31: 

2023 2022

Trade receivables (gross)*  519  531 
Expected credit losses  (96)  (84) 
Trade receivables (net)  423  447 

Other receivables, net of expected credit losses allowance**  223  114 
Total trade and other receivables***  646  561 

* Includes contract assets (unbilled receivables), see Note 3 for further details 

** Other receivables as of December 31, 2023, includes consideration receivable for tower sale in Bangladesh , refer Note 9 for further details.

*** Total trade and other receivables includes balances of US$259 million (2022: US$254 million) relating to banking operations in Pakistan.

The following table summarizes the movement in the allowance for expected credit losses for the years ended December 31:

2023 2022

Balance as of January 1  84  159 

Accruals for expected credit losses  35  44 
Recoveries  (8)  (6) 
Accounts receivable written off  (6)  (64) 
Reclassifications  —  (4) 
Reclassification as held for sale  —  (28) 
Foreign currency translation adjustment  (9)  (15) 
Other movements  —  (2) 

Balance as of December 31  96  84 

Set out below is the information about the Group’s trade receivables (including contract assets) using a provision matrix: 

Days past due
Unbilled 

Receivables Current < 30 days
Between 31 

and 120 days > 120 days Total

December 31, 2023
Expected loss rate, %  0.0 %  1.8 %  10.9 %  50.0 %  98.5 %
Trade receivables  40  329  46  36  68  519 
Expected credit losses  —  (6)  (5)  (18)  (67)  (96) 

Trade receivables, net  40  323  41  18  1  423 

December 31, 2022
Expected loss rate, %  0.0 %  0.6 %  15.4 %  27.6 %  97.1 %
Trade receivables  37  356  39  29  70  531 
Expected credit losses  —  (2)  (6)  (8)  (68)  (84) 

Trade receivables, net  37  354  33  21  2  447 

ACCOUNTING POLICIES 
Trade and other receivables 

Trade and other receivables are measured at amortized cost and include invoiced/contractual amounts less expected credit 
losses.

Expected credit losses 

The expected credit loss allowance (“ECL”) is recognized for all receivables measured at amortized cost at each reporting date. 
This means that an ECL is recognized for all receivables even though there may not be objective evidence that the trade 
receivable has been impaired.  
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VEON applies the simplified approach (i.e. provision matrix) for calculating a lifetime ECL for its trade and other receivables, 
including unbilled receivables (contract assets). The provision matrix is based on the historical credit loss experience over the life 
of the trade receivables and is adjusted for forward-looking estimates if relevant. The provision matrix is reviewed on a quarterly 
basis. Refer to Note 18 for our credit risk management policy. 
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6 OTHER ASSETS AND LIABILITIES

Other assets consisted of the following items as of December 31:

2023 2022

Other non-current assets

Customer acquisition costs (see Note 3)  98  126 

Tax advances (non-income tax)  6  7 

Other non-financial assets  75  24 

Total other non-current assets  179  157 

Other current assets

Advances to suppliers  41  51 

Input value added tax  40  45 

Prepaid taxes  51  50 

Other assets  59  54 

Total other current assets  191  200 

Other liabilities consisted of the following items as of December 31:

2023 2022

Other non-current liabilities

Long-term deferred revenue (see Note 3)  13  10 

Other liabilities  12  10 

Total other non-current liabilities  25  20 

Other current liabilities

Taxes payable (non-income tax)  121  134 

Short-term deferred revenue (see Note 3)  109  121 

Customer advances (see Note 3)  35  38 

Other payments to authorities  66  60 

Due to employees  73  60 

Other liabilities  40  40 

Total other current liabilities  444  453 
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7 PROVISIONS AND CONTINGENT LIABILITIES

PROVISIONS
The following table summarizes the movement in provisions for the years ended December 31:

Non-income 
tax 

provisions

Decommi-
ssioning 
provision

Legal 
provision

Other 
provisions Total

As of January 1, 2022  88  85  6  6  185 

Arising during the year  4  1  —  1  6 
Utilized  —  (2)  —  —  (2) 
Unused amounts reversed  (20)  (6)  —  —  (26) 
Reclassification as held for sale  (11)  (30)  (4)  —  (45) 

Discount rate adjustment and imputed interest  —  4  —  —  4 
Translation adjustments and other  (8)  (9)  —  (3)  (20) 

Transfer and reclassification  (4)  —  —  (1)  (5) 
As of December 31, 2022  49  43  2  3  97 
Non-current  4  43  —  —  47 
Current  45  —  2  3  50 

As of January 1, 2023  49  43  2  3  97 

Arising during the year  3  3  —  —  6 
Utilized  —  (1)  —  —  (1) 
Unused amounts reversed  (2)  (4)  —  —  (6) 
Reclassification as held for sale  —  —  —  —  — 
Transfer and reclassification  7  —  —  —  7 Discount rate adjustment and imputed interest (change in 
estimate)  —  3  —  —  3 
Translation adjustments and other  (7)  (4)  —  (1)  (12) 

As of December 31, 2023  50  40  2  2  94 
Non-current  5  40  —  (1)  44 
Current  45  —  2  3  50 

The timing of payments in respect of provisions is, with some exceptions, not contractually fixed and cannot be estimated with 
certainty. In addition, with respect to legal proceedings, given inherent uncertainties, the ultimate outcome may differ from 
VEON’s current expectations. 

See ‘Source of estimation uncertainty’ below in this Note 7 for further details regarding assumptions and sources of uncertainty. 
For further details regarding risks associated with income tax and non-income tax positions, please refer to ‘Source of estimation 
uncertainty’ in Note 8.

The Group has recognized a provision for decommissioning obligations associated with future dismantling of its towers in various 
jurisdictions.

CONTINGENT LIABILITIES
The Group had contingent liabilities as of December 31, 2023 as set out below.

VAT on Replacement SIMs 

SIM Cards Issued June 2009 to December 2011

On April 1, 2012, the National Board of Revenue (“NBR”) issued a demand to Banglalink Digital Communications Limited 
(“Banglalink”) for BDT 7.74 billion (US$70) for unpaid SIM tax (VAT and supplementary duty). The NBR alleged that Banglalink 
evaded SIM tax on new SIM cards by issuing them as replacements. On the basis of 5 random SIM card purchases made by the 
NBR, the NBR concluded that all SIM card replacements issued by Banglalink between June 2009 and December 2011 
(7,021,834 in total) were new SIM connections and subject to tax. Similar notices were sent to three other operators in 
Bangladesh. Banglalink and the other operators filed separate petitions in the High Court, which stayed enforcement of the 
demands.  

In an attempt to assist the NBR in resolving the dispute, the Government ordered the NBR to form a Review Committee 
comprised of the NBR, the Commissioner of Taxes (“LTU”), BTRC, Association of Mobile Telecom Operators of Bangladesh and 
the operators (including Banglalink). The Review Committee identified a methodology to determine the amount of unpaid SIM tax 
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and, after analyzing 1,200 randomly selected SIM cards issued by Banglalink, determined that only 4.83% were incorrectly 
registered as replacements. The Review Committee’s interim report was signed off by all the parties, however, the Convenor of 
the Review Committee reneged on the interim report and unilaterally published a final report that was not based on the interim 
report or the findings of the Review Committee. The operators objected to the final report. 

The NBR Chairman and operators’ representative agreed that the BTRC would prepare further guidelines for verification of SIM 
users. Although the BTRC submitted its guidelines (under which Banglalink’s exposure was determined to be 8.5% of the original 
demand), the Convenor of the Review Committee submitted a supplementary report which disregarded the BTRC’s guidelines 
and assessed Banglalink’s liability for SIM tax to be BDT 7.62 billion (US$69). The operators refused to sign the supplementary 
report. 

On May 18, 2015, Banglalink received an updated demand from the LTU claiming Banglalink had incorrectly issued 6,887,633 
SIM cards as replacement SIM cards between June 2009 and December 2011 and required Banglalink to pay BDT 5.32 billion 
(US$48) in SIM tax. The demand also stated that interest may be payable. Similar demands were sent to the other operators.   

On June 25, 2015, Banglalink filed an application to the High Court to stay the updated demand, and a stay was granted. On 
August 13, 2015, Banglalink filed its appeal against the demand before the Appellate Tribunal and deposited 10% of the amount 
demanded in order to proceed. The other operators also appealed their demands. On May 26, 2016, Banglalink presented its 
legal arguments and on September 28, 2016, the appeals of all the operators were heard together. 

The Appellate Tribunal rejected the appeal of Banglalink and all other operators on June 22, 2017. On July 11, 2017, Banglalink 
filed an appeal of the Appellate Tribunal’s judgement with the High Court Division of the Supreme Court of Bangladesh. The 
appeal is pending.   

SIM Cards Issued July 2012 to June 2015

On November 20, 2017, the LTU issued a final demand to Banglalink for BDT 1.69 billion (US$15) for unpaid tax on SIM card 
replacements issued by Banglalink between July 2012 and June 2015. On February 20, 2018, Banglalink filed its appeal against 
this demand before the Appellate Tribunal and deposited 10% of the amount demanded in order to proceed. By its judgement 
dated February 10, 2020, the Appellate Tribunal rejected Banglalink’s appeal.  Banglalink appealed to the High Court Division. 
Before hearing the appeal, the Court suo moto took up as a preliminary question whether, based on new law, the matter is 
subject to an appeal or an application for revision. On March 2, 2021, the Court determined that an application for revision is the 
correct procedure and dismissed the appeal. Banglalink filed an appeal before the Appellate Division and the appeal is pending 
for hearing. If the Appellate Division rejects the appeal, then Banglalink will be obligated to deposit 10% of the disputed amount 
in order to continue its challenge.

As of December 31, 2023, the Company has recorded a provision, for the cases discussed above of, US$8 (2022: US$8).

Other contingencies and uncertainties  

In addition to the individual matters mentioned above, the Company is involved in other disputes, litigation and regulatory 
inquiries and both internal and external investigations, both pending and threatened, in the ordinary course of its business. For 
example, our operating company in Bangladesh has recently been subject to an extensive audit conducted by the BTRC 
concerning past compliance with all relevant license terms, laws and regulations for the period covering 1996 (inception of our 
operating company in Bangladesh) to December 2019. On June 26, 2023, the BTRC released its audit findings and issued a 
claim of BDT 8,231 million (approximately US$74) which includes BDT 4,307 million (approximately US$39) for interest. The 
Company has paid the principal amount and is currently having discussions with government stakeholders, including the BTRC 
for removal of the interest amount. Should Banglalink and the BTRC not be able to reach a mutually agreed position concerning 
the removal of the interest amount, protracted litigation may result. The Company has accrued for amounts of the claim where it 
considers a cash outflow to be probable.  The total value of all other individual contingencies that are able to be quantified and 
are above US$5, other than disclosed above and in Note 8, amounts to US$205 (2022: US$289). Due to the high level of 
estimation uncertainty, as described in ‘Source of estimation uncertainty’ in this Note 7 and in Note 8, it is not practicable for the 
Company to reliably estimate the financial effect for certain contingencies and uncertainties and therefore no financial effect has 
been included within the preceding disclosure. The Company does not expect any liability or other financial impact (e.g. 
regarding recoverability of certain receivables) arising from these contingencies and uncertainties to have a material effect on the 
results of operations, liquidity, capital resources or financial position of the Company. Furthermore, the Company believes it has 
provided for all probable liabilities.

For the ongoing matters described above, where the Company has concluded that the potential loss arising from a negative 
outcome in the matter cannot be reliably estimated, the Company has not recorded an accrual for the potential loss. However, in 
the event a loss is incurred, it may have an adverse effect on the results of operations, liquidity, capital resources, or financial 
position of the Company. 

ACCOUNTING POLICIES 
Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of a past event it is 
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation. Provisions are discounted using a current pre-tax rate if the time value of 
money is significant. Contingent liabilities are possible obligations arising from past events, whose existence will be confirmed 
only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Group. 
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SOURCE OF ESTIMATION UNCERTAINTY 
The Group is involved in various legal proceedings, internal and external investigations, disputes and claims, including regulatory 
discussions related to the Group’s business, licenses, tax positions and investments, and the outcomes of these are subject to 
significant uncertainty. Management evaluates, among other factors, the degree of probability of an unfavorable outcome and the 
ability to make a reasonable estimate of the amount of loss. Unanticipated events or changes in these factors may require the 
Group to increase or decrease the amount recorded for a matter that has not been previously recorded because it was not 
considered probable and /or the impact could not be estimated (no reasonable estimate could be made).  

In the ordinary course of business, VEON may be party to various legal and tax proceedings, including as it relates to 
compliance with the rules of the telecom regulators in the countries in which VEON operates, competition law and anti-bribery 
and corruption laws, including the U.S. Foreign Corrupt Practices Act (“FCPA”). Non-compliance with such rules and laws may 
cause VEON to be subject to claims, some of which may relate to the developing markets and evolving fiscal and regulatory 
environments in which VEON operates. In the opinion of management, VEON’s liability, if any, in all pending litigation, other legal 
proceeding or other matters, other than what is discussed in this Note, will not have a material effect upon the financial condition, 
results of operations or liquidity of VEON. 
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8 INCOME TAXES 
Current income tax is the expected tax expense, payable or receivable on taxable income or loss for the period, using tax rates 
enacted or substantively enacted at reporting date, and any adjustment to tax payable in respect of previous years.   

Income tax payable 

Current income tax payable consisted of the following items as of December 31: 

 2023  2022 

Current tax payable  58  46 
Uncertain tax provisions  93  133 
Total income tax payable  151  179 

In addition to the above balance of uncertain tax provisions we have also recognized uncertain tax provisions which have been 
directly offset with available losses.

VEON is involved in a number of disputes, litigation and regulatory proceedings in the ordinary course of its business, pertaining 
to income  tax claims. The total value of these individual contingencies that are able to be quantified amounts to US$216 (2022: 
US$124). Due to the high level of estimation uncertainty, as described in ‘Source of estimation uncertainty’ disclosed below in 
this Note 8, it is not practicable for the Company to reliably estimate the financial effect for certain contingencies and therefore no 
financial effect has been included within the preceding disclosure. The Company does not expect any liability arising from these 
contingencies to have a material effect on the results of operations, liquidity, capital resources or financial position of the 
Company, however we note that an unfavorable outcome of some or all of the specific matters could have a material adverse 
impact on results of operations or cash flows for a particular period. This assessment is based on our current understanding of 
relevant facts and circumstances. As such, our view of these matters is subject to inherent uncertainties and may change in the 
future. For further details with respect to VEON’s uncertain tax provisions and tax risks, please refer to the ‘Accounting policies’ 
and ‘Source of estimation uncertainty’ disclosed below.

Income tax assets

The Company reported current income tax assets of US$58 (2022: US$70).

These tax assets mainly relate to advance tax payments in our operating companies which can only be offset against income tax 
liabilities in that relevant jurisdiction, in fiscal periods subsequent to the balance sheet date.  

Income tax expense 

Income tax expense consisted of the following for the years ended December 31:

2023 2022

Current income taxes
Current year  241  268 
Adjustments in respect of previous years  14  10 
Total current income taxes  255  278 

Deferred income taxes
Movement of temporary differences and losses  (58)  (8) 
Changes in tax rates  (4)  (4) 
Changes in recognized deferred tax assets*  (20)  (162) 
Adjustments in respect of previous years  1  (5) 
Other  (1)  (32) 
Total deferred tax benefit  (82)  (211) 

Income tax expense  173  67 

*In 2022, the increase of deferred tax assets is mainly driven by recognition of previously unrecognized historic losses due to positive outlook and 
business developments in our Bangladesh operations.
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Effective tax rate 

The table below outlines the reconciliation between the statutory tax rate in the Netherlands of (25.8%) (2022 the statutory rate 
was 25.8%) and the effective income tax rates for the Group, together with the corresponding amounts, for the years ended 
December 31: 

2023 2022 Explanatory notes

Profit before tax from continuing 
operations 749 998

Income tax expense at statutory 
tax rate (25.8%) (193) (257)

Difference due to the effects of:

Different tax rates in different 
jurisdictions 62 47

Certain jurisdictions in which VEON operates have income tax rates which are 
different to the Dutch statutory tax rate of 25.8% (25.8% in 2022). Profitability 
in countries with lower tax rates (i.e. Kazakhstan, Ukraine) has a positive 
impact on the effective tax rate, partially offset with profitability in countries 
with higher rate (i.e. Pakistan, Bangladesh).

Non-deductible expenses (45) (35)

The Group incurs certain expenses which are non-deductible in the relevant 
jurisdictions. In 2023 and 2022, such expenses mainly include intra-group 
expenses (i.e. interest on internal loans), certain non-income tax charges (i.e. 
minimum tax regimes) and other.

Non-taxable income 28 9

In 2023, the non-taxable income is mainly driven by the non-taxable FOREX 
gains incurred by Dutch Holdings on sale of subsidiaries of US$25. In 2022, 
non-taxable income is mainly driven by reversal of previously unrecognized 
management fees in Uzbekistan. 

Adjustments in respect of 
previous years (15) (9)

In 2023, the effect of prior year adjustments mainly relates to tax return true-
ups and the effects of 6% Super tax in Pakistan introduced in 2023 which had 
a retrospective impact on 2022. In 2022, the effect of prior year adjustments 
mainly relates to tax return true-ups and the effects of 4% Super tax in 
Pakistan introduced in 2022 which had a retrospective impact on 2021. 

Movements in (un)recognized 
deferred tax assets 20 162

In 2023, the movements in (un)recognized deferred tax assets are primarily 
caused by tax losses and other credits mainly in the Netherlands and 
Luxembourg, for which no deferred tax asset has been recognized. In 2022, 
the movements primarily relates to holding entities in the Netherlands and 
deferred tax asset recognition on previously unrecognized losses in 
Bangladesh of US$108. The increase of deferred tax assets in Bangladesh is 
mainly driven by recognition of previously unrecognized historic losses due to 
positive outlook and business developments in our Bangladesh operations.

Withholding taxes (31) 39

Withholding taxes are recognized to the extent that dividends from foreign 
operations are expected to be paid in the foreseeable future. In 2023, the net 
WHT of US$(31) mainly comprised of WHT on interest from Russia of 
US$(16) and US$(15) of WHT provided for as a deferred tax on outside basis 
during 2023 on the dividends planned to be paid out in 2024 mainly from 
Pakistan, Kazakhstan and Uzbekistan. In 2022, the net WHT benefit of 
US$39 comprising of reversal of WHT provision related to Russia, Ukraine 
and Pakistan. 

Uncertain tax positions 2 (25)

The tax legislation in the markets in which VEON operates is unpredictable 
and gives rise to significant uncertainties (see ‘Source of estimation 
uncertainty’ below). During 2022, provisions were made for a dispute in Italy. 
The impact of movements in uncertain tax positions is presented net of any 
corresponding deferred tax assets recognized.

Change in income tax rate 4 4

Changes in tax rates impact the valuation of existing deferred tax assets and 
liabilities on temporary differences. In 2023, the statutory tax rate in Pakistan 
increased by 6% resulting in the total tax charge of 39%. In 2022, the 
statutory tax rate in Pakistan increased by 4% resulting in the total tax charge 
of 33%. 

Other (5) (2)
In 2023, others is impacted mainly by a CFC charge for  US$(6). In 2022, 
US$2 relates to various other permanent differences.

Income tax expense (173) (67)

Effective tax rate  23.1 %  6.8 %

164



Deferred taxes 

The Group reported the following deferred tax assets and liabilities in the statement of financial position as of December 31:

2023 2022

Deferred tax assets  311  273 
Deferred tax liabilities  (26)  (36) 

Net deferred tax position  285  237 

The following table shows the movements of net deferred tax positions in 2023:

Movement in deferred taxes

Opening 
balance

Net income 
statement 

movement Held for sale
Other 

movements
Closing 
balance

Property and equipment  (84)  23  —  11  (50) 
Intangible assets  59  14  —  (8)  65 
Trade receivables  22  5  —  (3)  24 
Provisions  15  (2)  —  (1)  12 
Accounts payable  36  25  —  (8)  53 

Withholding tax on undistributed earnings  (29)  8  —  2  (19) 

Tax losses and other balances carried forwards  2,024  94  —  (290)  1,828 
Non-recognized deferred tax assets  (1,819)  (92)  —  265  (1,646) 

Other  13  7  —  (2)  18 

Net deferred tax positions  237  82  —  (34)  285 

The following table shows the movements of net deferred tax positions in 2022:

Movement in deferred taxes

Opening 
balance

Net income 
statement 

movement Held for sale
Other 

movements
Closing 
balance

Property and equipment  (100)  (46)  35  27  (84) 
Intangible assets  36  59  (13)  (23)  59 
Trade receivables  32  (19)  7  2  22 
Provisions  16  7  (7)  (1)  15 
Accounts payable  90  32  (65)  (21)  36 

Withholding tax on undistributed earnings  (98)  69  —  —  (29) 

Tax losses and other balances carried forwards  2,093  31  (3)  (97)  2,024 
Non-recognized deferred tax assets  (1,965)  68  —  78  (1,819) 

Other  8  10  —  (5)  13 

Net deferred tax positions  112  211  (46)  (40)  237 
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Unused tax losses and other credits carried forwards 

VEON recognizes a deferred tax asset for unused tax losses and other credits carried forwards, to the extent that it is probable 
that the deferred tax asset will be utilized. The amount and expiry date of unused tax losses and other carry forwards for which 
no deferred tax asset is recognized are as follows: 

 

As of December 31, 2023 0-5 years 6-10 years
More than 

10 years Indefinite Total

Tax losses expiry
Recognized losses  —  —  —  (387)  (387) 
Recognized DTA  —  —  —  146  146 

Non-recognized losses  —  —  (1,204)  (5,313)  (6,517) 
Non-recognized DTA  —  —  300  1,324  1,624 

Other credits carried forwards expiry
Recognized credits  —  (36)  —  —  (36) 
Recognized DTA  —  36  —  —  36 

Non-recognized credits  —  —  —  (86)  (86) 
Non-recognized DTA  —  —  —  22  22 

As of December 31, 2022 0-5 years 6-10 years
More than 

10 years Indefinite Total

Tax losses expiry
Recognized losses  —  —  —  (410)  (410) 
Recognized DTA  —  —  —  159  159 

Non-recognized losses  —  —  (853)  (6,296)  (7,149) 
Non-recognized DTA  —  —  213  1,570  1,783 

Other credits carried forwards expiry
Recognized credits  (1)  (45)  —  —  (46) 
Recognized DTA  1  45  —  —  46 

Non-recognized credits  —  —  —  (141)  (141) 
Non-recognized DTA  —  —  —  36  36 

Losses mainly relate to our holding entities in Luxembourg (2023: US$6,232; 2022: US$6,776) and the Netherlands (2023: 
US$229; 2022: US$199). 

VEON reports the tax effect of the existence of undistributed profits that will be distributed in the foreseeable future. The 
Company has a deferred tax liability of US$19 (2022: US$29), relating to the tax effect of the undistributed profits that will be 
distributed in the foreseeable future, primarily in its Pakistan, Uzbekistan and Kazakhstan operations. 

As of December 31, 2023, undistributed earnings of VEON’s foreign subsidiaries (outside the Netherlands) which are indefinitely 
invested and will not be distributed in the foreseeable future, amounted to US$6,241 (2022: US$6,105). Accordingly, no deferred 
tax liability is recognized for this amount of undistributed profits. 

ACCOUNTING POLICIES
Income taxes 

Income tax expense represents the aggregate amount determined on the profit for the period based on current tax and deferred 
tax. In cases where the tax relates to items that are charged to other comprehensive income or directly to equity, the tax is also 
charged respectively to other comprehensive income or directly to equity. 

Uncertain tax positions 

The Group’s policy is to comply with the applicable tax regulations in the jurisdictions in which its operations are subject to 
income taxes. The Group’s estimates of current income tax expense and liabilities are calculated assuming that all tax 
computations filed by the Company’s subsidiaries will be subject to a review or audit by the relevant tax authorities. Uncertain tax 
positions are generally assessed individually, using the most likely outcome method. The Company and the relevant tax 
authorities may have different interpretations of how regulations should be applied to actual transactions (refer below for details 
regarding risks and uncertainties). 
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Deferred taxation 

Deferred taxes are recognized using the liability method and thus are computed as the taxes recoverable or payable in future 
periods in respect of deductible or taxable temporary differences between the tax bases of assets and liabilities and their carrying 
amounts in the Company’s financial statements. 

SOURCE OF ESTIMATION UNCERTAINTY 
Tax risks

The tax legislation in the markets in which VEON operates is unpredictable and gives rise to significant uncertainties, which 
could complicate our tax planning and business decisions. Tax laws in many of the emerging markets in which we operate have 
been in force for a relatively short period of time as compared to tax laws in more developed market economies. Tax authorities 
in our markets are often less advanced in their interpretation of tax laws, as well as in their enforcement and tax collection 
methods.   

Any sudden and unforeseen amendments of tax laws or changes in the tax authorities’ interpretations of the respective tax laws 
and/or double tax treaties, could have a material adverse effect on our future results of operations, cash flows or the amounts of 
dividends available for distribution to shareholders in a particular period (e.g. introduction of transfer pricing rules, Controlled 
Foreign Operation (“CFC”) legislation and more strict tax residency rules).  

Management believes that VEON has paid or accrued all taxes that are applicable. Where uncertainty exists, VEON has accrued 
tax liabilities based on management’s best estimate. From time to time, we may also identify tax contingencies for which we have 
not recorded an accrual. Such unaccrued tax contingencies could materialize and require us to pay additional amounts of tax. 
The potential financial effect of such tax contingencies are disclosed in Note 7 and above in this Note 8, unless not practicable to 
do so. 

Uncertain tax positions  

Uncertain tax positions are recognized when it is probable that a tax position will not be sustained. The expected resolution of 
uncertain tax positions is based upon management’s judgement of the likelihood of sustaining a position taken through tax 
audits, tax courts and/or arbitration, if necessary. Circumstances and interpretations of the amount or likelihood of sustaining a 
position may change through the settlement process. Furthermore, the resolution of uncertain tax positions is not always within 
the control of the Group and it is often dependent on the efficiency of the legal processes in the relevant taxing jurisdictions in 
which the Group operates. Issues can, and often do, take many years to resolve.    

Recoverability of deferred tax assets  

Deferred tax assets are recognized to the extent that it is probable that the assets will be realized. Significant judgement is 
required to determine the amount that can be recognized and depends foremost on the expected timing, level of taxable profits, 
tax planning strategies and the existence of taxable temporary differences. Estimates made relate primarily to losses carried 
forward in some of the Group’s foreign operations. When an entity has a history of recent losses, the deferred tax asset arising 
from unused tax losses is recognized only to the extent that there is convincing evidence that sufficient future taxable profit will 
be generated. Estimated future taxable profit is not considered such evidence unless that entity has demonstrated the ability by 
generating significant taxable profit for the current year or there are certain other events providing sufficient evidence of future 
taxable profit. New transactions and the introduction of new tax rules may also affect judgements due to uncertainty concerning 
the interpretation of the rules and any transitional rules.

Future legislative changes

Pillar Two legislation has been substantively enacted in certain jurisdictions the Group operates. The legislation will be effective 
for the Group’s financial year beginning January 1, 2024. The Group is in scope of the enacted or substantively enacted 
legislation and has performed an assessment of the Group’s potential exposure to Pillar Two income taxes. 

The assessment of the potential exposure to Pillar Two income taxes is based on the most recent tax filings, country-by-country 
reporting and financial statements for the constituent entities in the Group. Based on the assessment, the Pillar Two effective tax 
rates in most of the jurisdictions in which the Group operates are above 15%. However, there are a limited number of 
jurisdictions where the transitional safe harbor relief does not apply and the Pillar Two effective tax rate is close to 15%. The 
Group does not expect a material exposure to Pillar Two income taxes in those jurisdictions.

The Group has applied the temporary mandatory exception to the requirement to recognize deferred tax assets and liabilities 
related to Pillar Two income taxes. 

The Group has accumulated US$6,904 of tax losses and US$122 of other tax attributes in various jurisdictions which can be 
carried-forward and taken into account for Pillar Two purposes.
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INVESTING ACTIVITIES OF THE GROUP

9 SIGNIFICANT TRANSACTIONS

SIGNIFICANT TRANSACTIONS IN 2023
Completion of Sale of Russian operations 

On October 9, 2023, VEON announced the completion of its exit from Russia with closing of the sale of its Russian operations. 
On September 13, 2023, VEON and the buyer agreed on certain amendments to the Share Purchase Agreement (“SPA”) which 
had no material impact on the economic terms of the original transaction announced on November 24, 2022.  

During the year ended December 31, 2023, VimpelCom independently purchased US$2,140 equivalent of VEON Holdings 
bonds (based on applicable foreign exchange rates on the relevant purchase dates) in order to satisfy certain Russian regulatory 
obligations.  VEON Holdings redeemed US$406 of these notes from VimpelCom following their maturity in September 2023.

Upon the completion of the sale of our Russian Operations, VEON Holdings bonds representing a nominal value of US$1,576 
which were acquired by VimpelCom were transferred to Unitel LLC (a wholly owned subsidiary of the Company) and offset 
against the purchase consideration of RUB 130 billion (approximately US$1,294 on October 9, 2023) on a non cash basis 
resulting in no impact on our cash flows. 

The remaining deferred consideration of US$72 as of December 31, 2023 was offset against VEON Holdings bonds acquired by 
VimpelCom representing a nominal value of US$72, in July 2024, in compliance with applicable regulatory licensing after 
receiving the relevant regulatory approvals. In addition, there was a US$11 receivable against the sale of towers in Russia 
recognized in prior periods that was also assigned to the Company as part of the sale transaction.  Refer to Note 22 for further 
details.

The financial impact of the sale of our Russian operations is a loss of US$3,746 recorded within (Loss) / Profit after Tax from 
Discontinued Operations” in the Consolidated Income Statement, primarily due to US$3,414 of cumulative currency translation 
losses which accumulated in equity through other comprehensive income and recycled through the consolidated income 
statement on the date of the disposal. Overall, the sale of the Russian Operations resulted in significant deleveraging of VEON’s 
balance sheet. For further details, refer to Note 10.

Agreement between Banglalink and Summit regarding the sale of its Bangladesh tower assets

On November 15, 2023, VEON announced that its wholly owned subsidiary, Banglalink, entered into an Asset Sale and 
Purchase Agreement (“APA”) and Master Tower Agreement (“MTA”), to sell a portion of its tower portfolio (2012 towers, nearly 
one-third of Banglalink's infrastructure portfolio) in Bangladesh to the buyer, Summit, for BDT 11 billion (US$97). The closing of 
the transaction was subject to regulatory approval which was received on December 21, 2023.  Subsequently, the deal closed on 
December 31, 2023. Under the terms of the deal, Banglalink entered into a long-term lease agreement with Summit under which 
Banglalink will lease space upon the sold towers for a period of 12 years, with up to seven optional renewal periods of 10 years 
each.  The lease agreement became effective upon the closing of the sale.

As of November 15, 2023, the Bangladesh towers were classified as assets held for sale. Following the classification as disposal 
group held-for-sale, the Company did not account for depreciation and amortization expenses of the Bangladesh tower assets. 
As a result of the closing of the sale on December 31, 2023, control of the towers was transferred to Summit and Banglalink 
recognized the purchase consideration of BDT 11 billion (US$97) net of cost of disposals containing legal, regulatory and 
investment bankers costs amounting BDT 855 million (US$8). The consideration was receivable as of December 31, 2023, and 
payment was subsequently received in January 2024 upon the final completion date under the terms of the APA.  As a result of 
applying sale and leaseback accounting principles to the lease agreement under the terms of the deal, Banglalink recognized a 
gain on sale of assets of BDT 4 billion (US$34), right-of-use assets of BDT 550 million (US$5) representing the proportional fair 
value of assets (towers) retained with respect to the book value of assets (towers) sold amounting to BDT 950 million (US$9) and 
lease liabilities of BDT 6 billion (US$52) based on a 12 year lease term, which are at market rates. Additional right-of-use assets 
and lease liabilities of BDT 4 billion (US$40) were recognized for total right-of-use assets of BDT 5 billion (US$45) and total lease 
liabilities of BDT 10 billion (US$92).  

Significant movements in exchange rates

An increase in demand for hard currencies, in part due to the ongoing war in Ukraine (refer to Note 23) and other 
macroeconomic conditions, resulted in the devaluation of exchange rates in the countries in which VEON operates, particularly in 
Pakistan and Russia. While the UAH to USD foreign exchange rate have been relatively stable during 2023 given the ongoing 
circumstances in Ukraine, there is a continued risk of a significant Ukrainian hryvnia (“UAH”) to USD depreciation. This risk has 
been partially mitigated by investment of excess cash in USD denominated domestic Ukrainian sovereign bonds.  Refer to Note 
18 for further details on foreign currency risk and Note 16 for further details on the Ukrainian sovereign bonds. As such, in the 
twelve-months ended December 31, 2023, the book value of assets and liabilities of our foreign operations, in U.S. dollar terms, 
decreased significantly, with a corresponding loss of US$598 (2022:US$480) recorded against the foreign currency translation 
reserve in the consolidated statement of comprehensive income.

SIGNIFICANT TRANSACTIONS IN 2022
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Announced sale of Russia operationsOn November 24, 2022, VEON entered into an agreement to sell VEON’s Russian 
operations to certain senior members of the management team of VimpelCom, led by the CEO at the time, Aleksander 
Torbakhov. Under the agreement, VEON will receive consideration of RUB 130 billion (approximately US$1,294). The SPA 
contains provisions amongst others that in the event Vimpelcom acquires VEON Holdings B.V.’s debt in excess of the sales 
consideration, VEON will work with the purchasers to satisfy its obligations to them as a bondholder. The transaction is subject to 
certain closing conditions including the receipt of requisite regulatory approvals and licenses from relevant government 
authorities in Russia and Western jurisdictions (the United States, the United Kingdom, the European Union, and Bermuda) for 
the proposed structure of the sale. As of July 24, 2023, Russian regulatory approvals have been obtained as well as the OFAC 
license and required authorizations from the United Kingdom and Bermudan authorities. The remaining closing conditions to be 
satisfied include any required license from the European Union or any required consent from VEON creditors in order to cancel 
the debt provided as consideration and/or complete the sale. The transaction is expected to be completed in 2023.  

As a result of the expected disposal, VEON has classified its Russian operations as held-for-sale and discontinued operations 
upon the signing of the agreement on November 24, 2022. In connection with this classification, the Company no longer 
accounts for depreciation and amortization expenses of the assets of its Russian operations. The results for Russian operations 
in the consolidated income statements and the consolidated statements of cash flows for 2022, 2021 and 2020 were presented 
separately. For further details of the transaction, refer to  Note 10.

Sale of Algeria operations

On July 1, 2021, VEON exercised its put option to sell the entirety of its 45.57% stake in its Algerian subsidiary, Omnium Telecom 
Algerie SpA (Algeria) to the Fonds National d'Investissement (FNI). Omnium owns Algerian mobile network operator, Djezzy. 
Under the terms of the shareholders' agreement, the transaction was completed on August 5, 2022 for a sales price of US$682 
in cash. For further details of the transaction, refer to Note 10.

Sale of Georgia operations

On March 31, 2022, VEON Georgia Holdings B.V. entered into a non-binding share purchase agreement with Miren Invest LLC 
("Miren"), VEON's former local partner, for the sale of VEON Georgia LLC ("VEON Georgia"), our operating company in Georgia, 
for a sales price of  US$45 in cash, subject to VEON corporate approvals and regulatory approvals. The required approvals were 
subsequently obtained and the sale was completed on June 8, 2022.

On June 8, 2022, upon completion of the sale to Miren, control of VEON Georgia was transferred to Miren and VEON recognized 
a US$94 gain on disposal of VEON Georgia, which includes the recycling of currency translation reserve in the amount of 
US$78.

Significant movements in exchange rates
An increase in demand for hard currencies, in part due to the ongoing war in Ukraine as well as macroeconomic conditions in 
Pakistan and Bangladesh, resulted in the devaluation of exchange rates in the countries in which VEON operates. As such, in 
2022, the book value of assets and liabilities of our foreign operations, in U.S. dollar terms, decreased significantly, with a 
corresponding loss of US$486 recorded against the foreign currency translation reserve in the Statement of Comprehensive 
Income.

10 HELD FOR SALE AND DISCONTINUED OPERATIONS
The following table provides the details of assets and liabilities classified as held-for-sale as of December 31, 2023 and 2022:

Assets held-for-sale Liabilities held-for-sale

2023 2022 2023 2022
Russia  —  5,793  —  4,249 
Ukraine towers  —  3  —  — 
Total assets and liabilities held for sale  —  5,796  —  4,249 
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The following table provides the details of loss after tax from discontinued operations and disposals of discontinued operations 
for the periods ended  December 31:

2023 2022
Russia

Profit / (loss) after tax for the period  916  (161) 
Loss on disposal  (3,746)  — 

Algeria
Profit after tax for the period  —  144 
Loss on disposal  —  (722) 

Total loss after tax from discontinued operations and disposals of discontinued operations  (2,830)  (739) 

.

Sale of Russia operations

On November 24, 2022, VEON entered into the Share Purchase Agreement (“SPA”) to sell VEON’s Russian operations to certain 
senior members of the management team of VimpelCom, led by the CEO at the time, Aleksander Torbakhov. Under the 
agreement, the purchase price consideration of RUB 130 billion (approximately US$1,294 on October 9, 2023), was expected to 
be settled primarily by VimpelCom taking on and discharging certain VEON Holdings B.V.’s debt, thus significantly deleveraging 
VEON’s balance sheet. The SPA contained provisions amongst others that in the event Vimpelcom acquires VEON Holdings 
B.V.’s debt in excess of the sales consideration, VEON will work with the purchasers to satisfy its obligations to them as a 
bondholder. The transaction was subject to certain closing conditions including the receipt of requisite regulatory approvals and 
licenses from relevant government authorities in Russia and Western jurisdictions (the United States, the United Kingdom, the 
European Union, and Bermuda) for the proposed structure of the sale.

On November 24, 2022, the signing date of the SPA, the Company classified its Russian operations as a disposal group held-for-
sale and discontinued operations. Following the classification as disposal group held-for-sale, the Company did not account for 
depreciation and amortization expenses of Russia’s assets.

On September 13, 2023, VEON agreed with the buyer, owned by certain senior members of VimpelCom’s management team, 
amendments to the SPA, which had no material impact on the economic terms of the original transaction announced on 
November 24, 2022.  With the amendments to the sale agreement, the entire consideration for the sale was agreed to be 
satisfied by transferring the agreed value of VEON Holdings bonds acquired by VimpelCom to a wholly owned subsidiary of 
VEON Holdings (Unitel LLC) on or prior to the closing of the sale, which will hold such notes until their cancellation or maturity. 
U.S. and other regulatory approvals were received for the transfer of approximately 95% of such VEON Holdings bonds.

During the year ended 31 December 2023, VimpelCom independently purchased US$2,140 equivalent of the Issuer’s debt 
securities in order to satisfy certain Russian regulatory obligations.

On October 9, 2023, VEON announced the completion of its exit from Russia with closing of the sale of its Russian operations. 
Upon completion of the sale, control of VimpelCom was transferred to the buyer, and accordingly, a loss of US$3.7 billion 
recorded within “Profit / (loss) after Tax from Discontinued Operations” in the Consolidated Income Statement was recognized, 
primarily due to US$3.4 billion of cumulative currency translation losses which accumulated in equity through other 
comprehensive income and recycled through the consolidated income statement on the date of the disposal.  VEON Holdings 
redeemed US$406 of these debt securities from VimpelCom following their maturity. Upon the completion of the sale, the agreed 
amount of the bonds of VEON Holdings B.V., a wholly owned subsidiary of the Company, ("VEON Holdings"), acquired by 
VimpelCom representing a nominal value of US$1,576 were transferred to Unitel LLC (a wholly owned subsidiary of the 
Company) and offset against the purchase consideration of RUB 130 billion (approximately US$1,294 on October 9, 2023) on a 
non cash basis resulting in no impact on the cash flows. The remaining deferred consideration of US$72 as of December 31, 
2023 was  offset against VEON Holdings bonds acquired by VimpelCom representing a nominal value of US$72, in July 2024 
after receiving the relevant regulatory approval. 

The following table shows the assets and liabilities disposed in 2023 and classified as held-for-sale relating to Russia operations 
as of:
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October 9, 2023
December 31, 

2022

Property and equipment  3,216  3,941 

Intangible assets excl. goodwill  386  356 

Goodwill  155  617 

Deferred tax assets  72  78 

Other non-current assets  1,328  50 

Inventories  53  113 

Trade and other receivables  287  368 

Other current assets  839  270 

Total assets disposed / held for sale  6,336  5,793 

Non-current liabilities

Debt and Derivatives – NCL  3,641  2,888 

Other non-current liabilities  26  64 

Current liabilities

Trade and other payables  494  708 

Debt & Derivatives – CL  233  306 

Other non-financial liabilities  300  283 

Total liabilities disposed / held for sale  4,694  4,249 

The following table shows the profit / (loss) and other comprehensive income relating to Russia operations for the periods ended 
December 31 and as of date of disposal:

Income statement and statement of comprehensive income October 9, 2023 2022

Operating revenue  2,780  4,263 
Operating expenses **  (1,865)  (3,976) 
Other expenses  42  (424) 
Profit / (loss) before tax for the period  957  (137) 
Income tax expense  (41)  (24) 
Profit / (loss) after tax for the period  916  (161) 

Other comprehensive loss*  (421)  (29) 
Total comprehensive income / (loss)  495  (190) 

*Other comprehensive loss relates to the foreign currency translation of discontinued operations.

** In 2023, operating expenses includes an impairment of US$281 (2022:US$446) against the carrying value of goodwill in Russia. 
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The following table shows the results for the disposal of the Russia operations that are accounted for in these financials as of 
December 31, 2023:

 2023

Sale consideration *  1,294 

Carrying amount of net assets at disposal **  (1,642) 

De-recognition of non-controlling interest  16 

Loss on sale before reclassification of foreign currency translation reserve  (332) 

Reclassifications of:

foreign currency translation reserve  (3,384) 

net investment hedge reserves  (30) 

 (3,414) 

Net loss on disposal of Russia operations  (3,746) 

*As discussed above, the sale consideration was settled in a non-cash transaction via the transfer of bonds held by Vimpelcom to VEON 
Holdings’ subsidiary.

** Net assets include US$715 relating to cash and cash equivalents at disposal.

Russia impairment losses 2023

As of June 30, 2023, assets and liabilities held-for-sale were assessed for impairment in accordance with IFRS 5, Non-current 
Assets Held for Sale and Discontinued Operations, and valued at the lower of their carrying value and fair value less costs to 
sell. VEON recorded an impairment of US$281 against the carrying value of goodwill in Russia, resulting in a reduced carrying 
value of US$168 at the reporting date of which the VEON share amounts to US$152, excluding non-controlling interest.

The recoverable amount of the net assets held for sale of US$152 as of June 30, 2023 was determined based on the fair value 
less costs of disposal and represents the remaining portion of the sales proceeds as per SPA (Level 2 in the fair value hierarchy). 
This equates to the value of the VEON bonds remaining to be purchased by VimpelCom to reach the sales consideration of RUB 
130 billion. 

As of September 30, 2023, the carrying value of Russian net assets amounted to US$(165) due to increased external debt. The 
VEON share of net assets amounted to US$(179), excluding non-controlling interest. The sales proceeds as per the SPA of RUB 
130 billion was fully settled upon closing against the receivable held by Vimpelcom for the VEON bonds acquired by VimpelCom 
and subsequently transferred to Unitel LLC. Therefore, the recoverable amount of the net assets, being the remaining portion of 
the sales proceeds as per SPA (Level 2 in the fair value hierarchy) to be settled against the net assets, amounted to nil.  No 
further impairment or reversal was recorded. 

Russia impairment losses 2022

The war between Russia and Ukraine started on February 24, 2022 and has impacted our operations in Russia. 

In response to the events in Ukraine, wide-ranging economic sanctions and trade restrictions were imposed on Russia by the 
United States, the European Union (and individual EU member states), the United Kingdom, as well as other countries which 
have targeted individuals and entities as well as large aspects of the Russian economy, including freezing the assets of Russia’s 
central bank, other Russian financial institutions, and individuals, removing selected Russian banks from the Swift banking 
system, and curbing certain products exported to Russia. Furthermore, as a response to the imposed sanctions, Russia 
introduced a number of counter-sanctions aimed at stabilizing domestic financial markets. These, among other things, include 
restrictions related to capital and foreign exchange controls, restrictions on lending to foreign (non-Russian) persons, restrictions 
on foreign persons’ transactions with Russian securities and real estate and limitations on export and import of certain goods into 
and outside Russia.

The above factors indicated a trigger that carrying value might be impaired and resulted in an impairment of US$446 against the 
carrying value of goodwill in Russia as of March 31, 2022, of which, the recoverable amount of the CGU was US$1,886. This 
was determined based on fair value less costs of disposal calculations (Level 3 in the fair value hierarchy) using a discounted 
cash flow model, based on cash flow projections from business plans prepared by management.
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March 31, 2022 *** September 30, 2021

Key assumptions – Russia CGU

Explicit 
forecast 
period

Terminal 
period

Combined 
average *

Explicit 
forecast 
period

Terminal 
period

Combined 
average *

Discount rate  — %  — %  20.5 %  — %  — %  9.3 %

Average annual revenue growth rate  6.2 %  1.6 %  5.5 %  5.0 %  1.6 %  4.4 %

Average operating margin  32.4 %  35.0 %  32.8 %  33.2 %  35.5 %  33.6 %

Average CAPEX / revenue **  20.3 %  18.0 %  19.9 %  25.4 %  21.0 %  24.7 %

* Combined average for 2022 is based on an explicit forecast period consisting of five years forecast plus the latest estimate for 2022 
(2022-2027), and terminal period in 2028 (for 2020 being 2021-2025 with terminal period 2026); for comparative period 2021 the rates were 
revised to conform the calculation being 2022-2026 and terminal period in 2027.

** CAPEX excludes licenses and ROU assets. 

*** The growth rates as of March 31, 2022, in the explicit forecast period and the combined average, were revised to conform the growth rates 
applied in the calculation of the recoverable amount in the first quarter of 2022.

The fair value less cost of disposal for Russian operations as of  September 30, 2022 (date of the annual impairment test) was 
based on the expected sales proceeds from third party bids which have been substantiated by the share price consideration of 
RUB 130 billion (approximately US$1,294 million) reflected in the SPA signed on November 24, 2022 (Level 2 in the fair value 
hierarchy). The fair value represented by the SPA exceeded the carrying value of the Russia CGU as of September 30, 2022, 
therefore no impairment was recorded. There were no triggering events indicating any impairment or decline in the fair value of 
Russian operations subsequent to its measurement as held for sale and discontinued operations.

Exercised Put option to sell entirety stake in Omnium Telecom Algerie SpA

On July 1, 2021, VEON exercised its put option to sell the entirety of its 45.57% stake in its Algerian subsidiary, Omnium Telecom 
Algerie SpA (Algeria) to the Fonds National d'Investissement (FNI). Omnium owns Algerian mobile network operator, Djezzy. 
Under the terms of the Shareholders' Agreement, the transaction was completed on August 5, 2022 for a cash sale price of 
US$682 and control of Algeria was transferred to FNI. Refer to the table below for the results of the transaction.

On July 1, 2021, the Company classified its operations in Algeria as held-for-sale and discontinued operations. Following the 
classification as a disposal group held-for-sale, the Company did not account for depreciation and amortization expenses of 
Algeria assets. On August 5, 2022, the sale was completed and the net assets were disposed. The results for Algeria in the 
consolidated income statements and the consolidated statements of cash flows for 2022, 2021 and 2020 have been presented 
separately.

The following table shows the assets and liabilities disposed in 2022 and classified as held-for-sale relating to Algeria as of:

August 5, 2022 December 31, 2021

Property and equipment  555  527 

Intangible assets excl. goodwill  120  111 

Goodwill  953  1,001 

Deferred tax assets  35  35 

Other current assets  234  172 

Total assets disposed / held for sale  1,897  1,846 

Non-current liabilities  91  106 

Current liabilities  276  286 

Total liabilities disposed / held for sale  367  392 

The following table shows the profit and other comprehensive income relating to Algeria operations for the periods ended:
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Income statement and statement of comprehensive income August 5, 2022 December 31, 2021

Operating revenue  378  659 

Operating expenses  (212)  (470) 

Other expenses  (7)  (17) 

Profit / (loss) before tax for the period  159  172 

Income tax benefit / (expense)  (15)  (21) 

Profit / (loss) after tax for the period  144  151 

Other comprehensive income / (loss)*  (65)  (68) 

Total comprehensive income / (loss)  79  83 

*Other comprehensive income is relating to the foreign currency translation of discontinued operations.

The following table shows the results for the disposal of the Algeria operations that are accounted for in these financials as of 
December 31, 2022:

2022

Consideration received in cash  682 

Carrying amount of net assets at disposal *  (1,530) 

De-recognition of non-controlling interest  823 

Loss on sale before reclassification of foreign currency translation reserve  (25) 

Reclassification of foreign currency translation reserve  (697) 

Net loss on disposal of Algeria operations  (722) 

*Net assets include US$175  relating to cash and cash equivalents at disposal

ACCOUNTING POLICIES
Non-current assets (or disposal groups) are classified as held-for-sale if their carrying amount will be recovered principally 
through a sale transaction or loss of control rather than through continuing use, and a sale is considered highly probable. They 
are measured at the lower of their carrying amount and fair value less costs to sell. 

Non-current assets (including those that are part of a disposal group) are not depreciated or amortized while they are classified 
as held for sale. Assets and liabilities of a disposal group classified as held-for-sale are presented separately from the other 
assets and liabilities in the statement of financial position without restating the prior period comparatives. 

A discontinued operation is a component that is classified as held-for-sale and that represents a separate major line of business 
or geographical area of operations. Discontinued operations are excluded from the results of continuing operations and are 
presented as a single amount in the income statement and cash flow statement within operating, investing and financing 
activities in the current period and comparative periods. All other notes to the financial statements include amounts for continuing 
operations, unless otherwise mentioned.
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11 IMPAIRMENT OF ASSETS 
Property and equipment and intangible assets are tested regularly for impairment. The Company assesses, at the end of each 
reporting period, whether there exists any indicators that an asset may be impaired (i.e., asset becoming idle, damaged or no 
longer in use). If there are such indicators, the Company estimates the recoverable amount of the asset. Impairment losses of 
continuing operations are recognized in the income statement in a separate line item. 

Goodwill is tested for impairment annually (at September 30) or when circumstances indicate the carrying value may be 
impaired. Refer to Note 13 for an overview of the carrying value of goodwill per cash-generating unit (“CGU”). The Company’s 
impairment test is primarily based on fair value less cost of disposal calculations (Level 3 in the fair value hierarchy) using a 
discounted cash flow model, based on cash flow projections from business plans prepared by management. The Company 
considers the relationship between its market capitalization and its book value, as well as its weighted average cost of capital 
and the quarterly financial performances of each CGU when reviewing for indicators of impairment in interim periods.

The CGUs classified as Assets Held for Sale and Discontinued Operation during 2023 are disclosed in Note 10, including any 
current or past impairment charges recorded for these CGUs. 

Impairment losses / (reversals) in 2023 

Property and 
equipment

Total 
impairment

2023
Ukraine  1  1 
Other*  (9)  (9) 

 (8)  (8) 

*  This includes net impairment reversals on telecommunication equipment in Kazakhstan.

The Company performed annual impairment testing of goodwill and for non-goodwill CGUs also tested assets for impairment as 
of September 30, 2023 and subsequently assessed for indicators of impairment or reversal of impairment  as of December 31, 
2023. CGU Bangladesh has limited headroom following the reversal of impairment in 2022 and is continuously monitored. Our 
assessment also considered the impact of the cyber-attack in December 2023 on our Ukrainian subsidiary, Kyivstar and the sale 
of the Bangladesh towers also in December 2023 and concluded that no impairment nor reversal of impairment was identified for 
any CGU. For further details of the Ukraine cyber-attack, refer to Note 1 and for details of the Bangladesh tower sale, refer to 
Note 9.

For details regarding the assessment of Russia and impairment of assets held for sale, refer to Note 10.

Impairment losses / (reversals) in  2022

Property and 
equipment

Intangible 
assets Goodwill Other Total 

2022
Bangladesh  (32)  (68)  —  —  (100) 
Kyrgyzstan  (29)  (9)  —  (11)  (49) 
Ukraine *  31  1  —  —  32 
Other  3  (1)  —  —  2 

 (27)  (77)  —  (11)  (115) 

*This includes net impairment to property and equipment as a result of physical damage to sites in Ukraine caused by the ongoing war between Russia and Ukraine.

Bangladesh CGU

Bangladesh is a non-goodwill CGU, and therefore not subject to the mandatory annual impairment testing. However, in 2018 an 
impairment loss of US$451 was recognized against the value of the licenses and the network assets. The Company assessed if 
any indicators (“triggers”) existed of an additional impairment or of a decrease of previous impairments  and performed valuation 
tests to check if a further impairment or reversal of impairment was required.

The current business strategy focused on nation-wide expansion and the significant acquisition of the 4G license showed a 
continued revenue growth and balanced expansion of the subscriber base that were taken into account by management for 
business plans of the Bangladesh CGU.

Based on these revisions, the recoverable amount of US$474 was determined, establishing a headroom of US$119 above 
carrying value (US$355), of which an amount of US$100 was booked as a reversal of the impairment loss as per September 30, 
2022.
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The US$100 was reversed against intangible assets (US$68) and property and equipment (US$32). The remaining difference 
between the headroom and the amount of reversal of US$19 represents impairment related to assets that have been fully 
depreciated in the period since the impairment was recognized until September 30, 2022.

Bangladesh CGU is disclosed as Bangladesh reportable segment (refer to Note 2).

Kyrgyzstan CGU

Kyrgyzstan CGU, has no goodwill and is therefore not subject to the mandatory annual goodwill impairment testing. However, 
during 2020 as a consequence of the unstable political environment and uncertainties arising with respect to the recoverability of 
our operating assets in Kyrgyzstan, VEON fully impaired the carrying value of all operating assets of Kyrgyzstan. As a result, the 
Company recorded a total impairment loss of US$64. 

As of September 30, 2022 the Company assessed triggers and performed valuation tests to check if a further impairment or 
reversal of impairment was required.

Based on this assessment, which reflected that the previous uncertainties were resolved through the acquisition of licenses and 
settlement of tax litigation, as of September 30, 2022 the recoverable amount of US$25 indicated a headroom of US$51. This 
has led to reversal of impairment loss as of September 30, 2022 for US$49 against property and equipment (US$29), intangible 
assets (US$9) and other assets (US$11). The remaining US$2 represents impairment related to assets that have been fully 
depreciated in the period since the impairment was recognized until September 30, 2022. 

Kyrgyzstan CGU is disclosed within "Others" reportable segment (refer to Note 2).

KEY ASSUMPTIONS 

The recoverable amounts of CGUs have been determined based on fair value less costs of disposal calculations, using cash flow 
projections from business plans prepared by management. 

The Company bases its impairment calculation on detailed budgets and forecast calculations which are prepared separately for 
each of the Company’s CGUs. These budgets and forecast calculations are prepared for a period of five years. A long-term 
growth rate is applied to projected future cash flows after the fifth year.

The tables below show key assumptions used in fair value less costs of disposal calculations for CGUs with material goodwill or 
those CGUs for which an impairment loss or an impairment reversal has been recorded. 

Discount rates

Discount rates are initially determined in U.S. dollars based on the risk-free rate for 20-year maturity bonds of the United States 
Treasury, adjusted for a risk premium to reflect both the increased risk of investing in equities and the systematic risk of the 
specific CGU relative to the market as a whole. 

The equity market risk premium is sourced from independent market analysts. The systematic risk, beta, represents the median 
of the raw betas of the entities comparable in size and geographic footprint with the ones of the Company (“Peer Group”). The 
country risk premium is based on an average default spread derived from sovereign credit ratings published by main credit rating 
agencies for a given CGU. The debt risk premium is based on the median of Standard & Poor’s long-term credit rating of the 
Peer Group. The weighted average cost of capital is determined based on target debt-to-equity ratios representing the median 
historical five year capital structure for each entity from the Peer Group. 

The discount rate in functional currency of a CGU is adjusted for the long-term inflation forecast of the respective country in 
which the business operates, as well as the applicable country’s risk premium.

Discount rate 
(local currency)

2023 2022

Pakistan  19.6 %  19.5 %
Bangladesh  13.9 %  14.6 %
Kazakhstan  12.9 %  13.8 %
Kyrgyzstan  17.0 %  19.0 %

Uzbekistan  14.7 %  15.8 %

Ukraine  20.8 %  21.7 %

Revenue growth rates

The revenue growth rates during the forecast period vary based on numerous factors, including size of market, GDP (Gross 
Domestic Product), foreign currency projections, traffic growth, market share and others. A long-term growth rate in perpetuity is 
estimated based on a percentage that is lower than or equal to the country long-term inflation forecast, depending on the CGU.
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Average annual revenue growth rate during 
forecast period1 Terminal growth rate

2023 2022 2023 2022

Pakistan  16.5 %  12.0 %  4.0 %  4.0 %
Bangladesh  12.9 %  12.6 %  3.5 %  3.5 %
Kazakhstan  13.2 %  12.3 %  1.0 %  1.0 %
Kyrgyzstan  11.8 %  11.4 %  3.0 %  3.0 %
Uzbekistan  22.3 %  19.3 %  2.5 %  2.5 %

Ukraine  8.8 %  8.6 %  1.0 %  1.0 %

1The forecast period is the explicit forecast period of five years: for 2023 being 2024-2028 with terminal period in 2029; for comparative period 
2022 being 2023-2027 with terminal period in 2028.

 

Operating margin

The Company estimates operating margin on a pre-IFRS 16 basis  (including lease expenses/payments), divided by Total 
Operating Revenue for each CGU and each future year. The forecasted operating margin is based on the budget and forecast 
calculations and assumes cost optimization initiatives which are part of on-going operations, as well as regulatory and 
technological changes known to date, such as telecommunication license issues and price regulation among others. Segment 
information in Note 2 is post-IFRS 16.

Average operating margin during the forecast 
period 1 Terminal period operating margin

2023 2022 2023 2022

Pakistan  43.6 %  40.9 %  40.0 %  40.0 %
Bangladesh  30.7 %  32.6 %  33.5 %  36.3 %
Kazakhstan  49.5 %  49.2 %  45.0 %  45.0 %
Kyrgyzstan  36.2 %  36.7 %  33.5 %  33.7 %
Uzbekistan  40.0 %  43.6 %  40.0 %  41.0 %

Ukraine  51.8 %  51.2 %  50.0 %  50.0 %

1The forecast period is the explicit forecast period of five years: for 2023 being 2024-2028 with terminal period in 2029; for comparative period 
2022 being 2023-2027 with terminal period in 2028.

CAPEX

CAPEX is defined as purchases of property and equipment and intangible assets excluding licenses, goodwill and right-of-use 
assets. The cash flow forecasts for capital expenditures are based on the budget and forecast calculations and include the 
network roll-outs plans and license requirements. 

The cash flow forecasts for license and spectrum payments for each operating company for the initial five years include amounts 
for expected renewals and newly available spectrum. Beyond that period, a long-run cost related to spectrum and license 
payments is assumed. Payments for right-of-use assets are considered in the operating margin as described above.

Average CAPEX as a percentage of revenue 
during the forecast  period1

Terminal period1 CAPEX as a percentage of 
revenue

2023 2022 2023 2022

Pakistan  11.3 %  15.8 %  14.0 %  16.0 %
Bangladesh  17.6 %  18.0 %  17.0 %  17.0 %
Kazakhstan  16.0 %  18.6 %  17.5 %  18.5 %
Kyrgyzstan  17.7 %  20.1 %  21.0 %  23.0 %
Uzbekistan  22.1 %  18.0 %  20.0 %  20.0 %

Ukraine  19.1 %  18.9 %  20.0 %  20.0 %
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11The forecast period is the explicit forecast period of five years: for 2023 being 2024-2028 with terminal period in 2029; for comparative period 
2022 being 2023-2027 with terminal period in 2028.

SENSITIVITY TO CHANGES IN ASSUMPTIONS 
The following table pertains to the reversals of impairment recognized in 2022 and illustrates the potential change in reversal of 
impairment for the Bangladesh and Kyrgyzstan CGUs if certain key parameters would adversely change by one percentage point 
within both the explicit forecast and terminal periods ('+/- 1.0 pp'). 

Any additional adverse changes in the key parameters by more than one percentage point would change the amount of 
impairment reversal approximately proportionally. 

Bangladesh Kyrgyzstan

Sensitivity analysis
Assumption used 

* +/- 1.0 pp
Assumption used 

* +/- 1.0 pp

Discount rate  14.6 %  15.6 %  19.0 %  20.0 %

Change in key assumption  — p.p  1.0 p.p  — p.p  1.0 p.p

Decrease in headroom  —  (42)  —  — 

Average annual revenue growth rate  11.1 %  10.1 %  10.0 %  9.0 %

Change in key assumption  — pp  (1.0) pp  — pp  (1.0) pp

Decrease in headroom  —  (26)  —  (1) 

Average operating margin  33.2 %  32.2 %  36.2 %  35.2 %

Change in key assumption  — pp  (1.0) pp  — pp  (1.0) pp

Decrease in headroom  —  (40)  —  (4) 

Average CAPEX / revenue**  17.8 %  18.8 %  20.6 %  21.6 %

Change in key assumption  — pp  1.0 pp  — pp  1.0 pp

Decrease in headroom  —  (52)  —  (4) 

* Combined average based on explicit forecast period of five years (2023-2027) and terminal period in 2028.

** CAPEX excludes licenses and ROU assets.

SOURCE OF ESTIMATION UNCERTAINTY 
The Group has significant investments in property and equipment, intangible assets, and goodwill.  

Estimating recoverable amounts of assets and CGUs must, in part, be based on management’s evaluations, including the 
determination of the appropriate CGUs, the relevant discount rate, estimation of future performance, the revenue-generating 
capacity of assets, timing and amount of future purchases of property, equipment, licenses and spectrum, assumptions of future 
market conditions and the long-term growth rate into perpetuity (terminal value). In doing this, management needs to assume a 
market participant perspective. Changing the assumptions selected by management, in particular, the discount rate, capex 
intensity, operating margin and growth rate assumptions used to estimate the recoverable amounts of assets, could significantly 
impact the Group’s impairment evaluation and hence results.

A significant part of the Group’s operations is in countries with emerging markets. The political and economic situation in these 
countries may change rapidly and recession may potentially have a significant impact on these countries. On-going recessionary 
effects in the world economy, including geopolitical situations and increased macroeconomic risks impact our assessment of cash 
flow forecasts and the discount rates applied. 

There are significant variations between different markets with respect to growth, mobile penetration, ARPU, market share and 
similar parameters, resulting in differences in operating margins. The future development of operating margins is important in the 
Group’s impairment assessments.
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12 PROPERTY AND EQUIPMENT 
The following table summarizes the movement in the net book value of property and equipment for the years ended 
December 31:

Net book value

Telecomm-
unications 
equipment

Land,  
buildings and 
constructions

Office and 
other 

equipment

Equipment not 
installed and 
assets under 
construction

Right-of-
use assets Total

As of January 1, 2022  3,827  149  407  451  1,871  6,705 

Additions  67  7  23  659  585  1,341 
Disposals  (41)  (1)  (4)  (10)  (15)  (71) 
Depreciation charge for the year  (378)  (6)  (29)  —  (151)  (564) 
Divestment and reclassification as held 
for sale *  (1,987)  (80)  (314)  (235)  (1,393)  (4,009) 
Impairment  (35)  (2)  —  (2)  (4)  (43) 
Impairment reversal  56  1  3  6  4  70 
Transfers  522  5  14  (542)  (5)  (6) 
Modifications of right-of-use assets  —  —  —  —  26  26 
Translation adjustment  (355)  (13)  (15)  (42)  (132)  (557) 

As of December 31, 2022  1,676  60  85  285  786  2,892 

Additions  78  2  31  424  359  894 
Disposals  (1)  —  —  4  (28)  (25) 
Depreciation charge for the year  (346)  (5)  (25)  (1)  (171)  (548) 
Divestment and reclassification as held 
for sale *  (13)  —  (1)  —  —  (14) 
Impairment  (3)  —  —  (2)  —  (5) 
Impairment reversal  2  —  —  10  1  13 
Transfers  445  7  12  (479)  —  (15) 
Modifications of right-of-use assets  —  —  —  —  29  29 
Translation adjustment  (180)  (4)  (5)  (19)  (64)  (272) 

As of December 31, 2023  1,658  60  97  222  912  2,949 
Cost  4,391  136  375  238  1,361  6,501 
Accumulated depreciation and 
impairment  (2,733)  (76)  (278)  (16)  (449)  (3,552) 

* This relates to the classification of Russia as held-for-sale and discontinued operations as explained in Note 10. 

There were no material changes in estimates related to property and equipment in 2023. During 2022, there were impairment 
reversals for Bangladesh US$(32) and Kyrgyzstan of US$(29) and impairment of equipment as a result of physical damages to 
sites in Ukraine (US$35) caused by the ongoing war between Russia and Ukraine (refer to Note 11). 

During 2023, VEON acquired property and equipment in the amount of US$291 (2022: US$306), which were not paid for as of 
year-end.

Property and equipment pledged as security for bank borrowings amounts to US$575 as of December 31, 2023 (2022: US$688), 
and primarily relate to liens securing borrowings of PMCL.
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The following table summarizes the movement in the net book value of right-of-use assets ("ROU") for the year ended 
December 31: 

Net book value

ROU - 
Telecommunicatio

ns Equipment

ROU - Land, 
Buildings and 
Constructions

ROU - Office and 
Other Equipment Total

As of January 1, 2022  1,608  257  6  1,871 

Additions  573  12  —  585 
Disposals  (12)  (3)  —  (15) 
Depreciation charge for the year  (137)  (12)  (2)  (151) 
Divestment and reclassification as held for sale  (1,175)  (216)  (2)  (1,393) 
Impairment  (4)  —  —  (4) 
Impairment reversal  —  4  —  4 
Transfers  (4)  (1)  —  (5) 
Modifications and reassessments  20  6  —  26 
Translation adjustment  (126)  (6)  —  (132) 

As of December 31, 2022  743  41  2  786 

Additions  311  33  15  359 
Disposals  (25)  (3)  —  (28) 
Depreciation charge for the year  (156)  (13)  (2)  (171) 
Impairment reversal  1  —  —  1 
Transfers  1  (1)  —  — 
Modifications and reassessments  27  5  (3)  29 
Translation adjustment  (61)  (3)  —  (64) 

As of December 31, 2023  841  59  12  912 
Cost  1,246  98  17  1,361 
Accumulated depreciation and impairment  (405)  (39)  (5)  (449) 

COMMITMENTS 

Capital commitments for the future purchase of equipment are as follows as of December 31:

2023 2022

Less than 1 year 139 272

Total commitments 139 272

Capital commitments arising from telecommunications licenses 

VEON’s ability to generate revenue in the countries it operates is dependent upon the operation of the wireless 
telecommunications networks authorized under its various licenses for GSM-900/1800, “3G” (UMTS / WCDMA) mobile 
radiotelephone communications services and “4G” (LTE). 

Under the license agreements, operating companies are subject to certain commitments, such as territory or population 
coverage, level of capital expenditures and number of base stations to be fulfilled within a certain timeframe. If we are found to 
be involved in practices that do not comply with applicable laws or regulations, we may be exposed to significant fines, the risk of 
prosecution or the suspension or loss of our licenses, frequency allocations, authorizations or various permissions, any of which 
could harm our business, financial condition, results of operations or cash flows. 

After expiration of the license, our operating companies might be subject to additional payments for renewals, as well as new 
license capital and other commitments.
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ACCOUNTING POLICIES 

Property and equipment is stated at cost, net of any accumulated depreciation and accumulated impairment losses. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets. The useful life of VEON's assets 
generally fall within the following ranges: 

Class of property and equipment Useful life
Telecommunication equipment 3 – 30 years

Buildings and constructions 10 – 50 years

Office and other equipment 2 – 10 years

Right-of-use assets Equivalent lease term

Each asset’s residual value, useful life and method of depreciation is reviewed at the end of each financial year and adjusted 
prospectively, if necessary. 

Where applicable, the Company has applied sale and leaseback accounting principles, whereas the right-of-use asset arising 
from the leaseback is measured at the proportion of the previous carrying amount of the asset that relates to the right of use 
retained by VEON. Accordingly, VEON recognizes only the amount of any gain or loss that relates to the rights transferred to the 
buyer-lessor.

SOURCE OF ESTIMATION UNCERTAINTY 

Depreciation and amortization of non-current assets  

Depreciation and amortization expenses are based on management estimates of useful life, residual value and amortization 
method of property and equipment and intangible assets. Estimates may change due to technological developments, 
competition, changes in market conditions and other factors and may result in changes in the estimated useful life and in the 
amortization or depreciation charges. Technological developments are difficult to predict and our views on the trends and pace of 
developments may change over time. Some of the assets and technologies in which the Group invested several years ago are 
still in use and provide the basis for new technologies. 

The useful lives of property and equipment and intangible assets are reviewed at least annually, taking into consideration the 
factors mentioned above and all other relevant factors. Estimated useful lives for similar types of assets may vary between 
different entities in the Group due to local factors such as growth rate, maturity of the market, historical and expected 
replacements or transfer of assets and quality of components used. Estimated useful life for right-of-use assets is directly 
impacted by the equivalent lease term, refer to Note 16 for more information regarding Source of estimation uncertainty for lease 
terms.
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13 INTANGIBLE ASSETS 

The following table summarizes the movement in the net book value of intangible assets for the years ended December 31:

Net book value

Telecommuni-
cation licenses, 

frequencies & 
permissions Software

Brands and 
trademarks

Customer 
relationships

Other 
intangible 

assets Goodwill Total

As of January 1, 2022  1,202  342  14  98  22  1,542  3,220 

Additions  525  73  1  2  19  10  630 
Disposals  (5)  (3)  —  —  —  —  (8) 
Amortization charge for the year  (139)  (68)  (3)  (8)  —  —  (218) 
Reclassification as held for sale  (84)  (150)  (2)  (21)  (21)  (1,084)  (1,362) 
Transfer  —  3  —  —  (3)  —  — 
Translation adjustment  (241)  (37)  (3)  (17)  (14)  (74)  (386) 
Impairment reversal  75  2  —  —  —  —  77 
As of December 31, 2022  1,333  162  7  54  3  394  1,953 

Additions  4  89  —  —  5  —  98 
Amortization charge for the year  (131)  (64)  (3)  (6)  (1)  —  (205) 
Transfer  (1)  7  —  —  (1)  —  5 
Translation adjustment  (180)  (8)  —  (6)  —  (45)  (239) 

As of December 31, 2023  1,025  186  4  42  6  349  1,612 
Cost  1,915  526  165  278  7  1,298  4,189 
Accumulated amortization and 
impairment  (890)  (340)  (161)  (236)  (1)  (949)  (2,577) 

During 2023, there were no material changes in estimates related to intangible assets. During 2022 a reversal of impairment as 
described in Note 11 of US$(77) was recognized.

During 2023, VEON acquired intangible assets in the amount of US$33 (2022: US$266), which were not yet paid for as of year-
end. 

GOODWILL 

During the year, the movement in goodwill for the Group, per CGU, consisted of the following: 

CGU*
December 31,

2023
Translation 
adjustment

January 1,
2023

Pakistan  179  (44)  223 
Kazakhstan  129  2  127 
Ukraine  10  —  10 
Uzbekistan  31  (3)  34 

Total  349  (45)  394 

* There is no goodwill allocated to the CGUs of Bangladesh, or Kyrgyzstan. 

CGU*
December 31,

2022
Translation 
adjustment Addition

Reclassification 
as held for sale

January 1,
2022

Russia  —  —  —  (1,084)  1,084 
Pakistan  223  (64)  —  —  287 
Kazakhstan  127  (9)  —  —  136 
Ukraine  10  —  10  —  — 
Uzbekistan  34  (1)  —  —  35 

Total  394  (74)  10  (1,084)  1,542 

* There is no goodwill allocated to the CGUs of Bangladesh or Kyrgyzstan 
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COMMITMENTS 

Capital commitments for the future purchase of intangible assets are as follows as of December 31:

2023 2022

Less than 1 year  9  13 

Total commitments  9  13 

ACCOUNTING POLICIES 

Intangible assets acquired separately are carried at cost less accumulated amortization and impairment losses. 

Intangible assets with a finite useful life are generally amortized with the straight-line method over the estimated useful life of the 
intangible asset. The amortization period and the amortization method for intangible assets with finite useful lives are reviewed at 
least annually and fall within the following ranges:

Class of intangible asset Useful life
Telecommunications licenses, frequencies and permissions 3 - 20 years
Software 3 - 10 years
Brands and trademarks 3 - 15 years
Customer relationships 10 - 21 years
Other intangible assets 4 - 10 years

Goodwill is recognized for the future economic benefits arising from net assets acquired that are not individually identified and 
separately recognized. Goodwill is not amortized but is tested for impairment annually and as necessary when circumstances 
indicate that the carrying value may be impaired. See Note 11 for further details. 

SOURCE OF ESTIMATION UNCERTAINTY 

Refer also to Note 12 for further details regarding source of estimation uncertainty. 

Depreciation and amortization of non-current assets  

Estimates in the evaluation of useful lives for intangible assets include, but are not limited to, the estimated average customer 
relationship based on churn, the remaining license or concession period and the expected developments in technology and 
markets. 

The actual economic lives of intangible assets may be different than estimated useful lives, thereby resulting in a different 
carrying value of intangible assets with finite lives. We continue to evaluate the amortization period for intangible assets with 
finite lives to determine whether events or circumstances warrant revised amortization periods. A change in estimated useful 
lives is a change in accounting estimate, and depreciation and amortization charges are adjusted prospectively.
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14 INVESTMENTS IN SUBSIDIARIES
The Company held investments in material subsidiaries as of December 31 as detailed in the table below. The equity interest 
presented represents the economic rights available to the Company. 

Equity interest held by the Group

Name of significant subsidiary
Country of 

incorporation
Nature of 

subsidiary 2023 2022

PJSC VimpelCom* Russia Operating  — %  100.0 %
JSC “Kyivstar”** Ukraine Operating  100.0 %  100.0 %
LLP “KaR-Tel” Kazakhstan Operating  75.0 %  75.0 %
LLC “Unitel” Uzbekistan Operating  100.0 %  100.0 %
VEON Finance Ireland Designated Activity Company Ireland Holding  100.0 %  100.0 %
LLC “Sky Mobile” Kyrgyzstan Operating  50.1 %  50.1 %
VEON Luxembourg Holdings S.à r.l. Luxembourg Holding  100.0 %  100.0 %
VEON Luxembourg Finance Holdings S.à r.l. Luxembourg Holding  100.0 %  100.0 %
VEON Luxembourg Finance S.A. Luxembourg Holding  100.0 %  100.0 %
Global Telecom Holding S.A.E Egypt Holding  99.6 %  99.6 %

Pakistan Mobile Communications Limited Pakistan Operating  100.0 %  100.0 %

Banglalink Digital Communications Limited Bangladesh Operating  100.0 %  100.0 %

* Until the date of sale of Russia on October 9, 2023, the Group had concluded that it controls VimpelCom, see ‘Significant accounting judgements’ below for further 
details.

** Based on the development with respect to the freezing of VEON’s corporate rights in Kyivstar as discussed in Note 1, VEON assessed whether the court order and 
subsequent motions result in an event that VEON has lost control over Kyivstar and concluded that, under the requirements of relevant reporting standards, VEON 
continues to control Kyivstar and as such, will continue to consolidate Kyivstar in these financial statements.

Certain of the Group’s subsidiaries are subject to restrictions that impact their ability to distribute dividends. For example, the 
Group faces certain restrictions from paying dividends where it is subject to withholding tax, primarily in Pakistan, Kazakhstan 
and Uzbekistan. The total amount of dividend restrictions amounts to US$254 (2022: US$229).

MATERIAL PARTLY-OWNED SUBSIDIARIES 

Financial information of subsidiaries that have material non-controlling interests (“NCIs”) is provided below: 

Equity interest  
held by NCIs

Book values of 
material NCIs

Profit attributable to 
material NCIs

Name of significant subsidiary 2023 2022 2023 2022 2023 2022

LLP “KaR-Tel” (“Kar-Tel”)  25.0 %  25.0 %  94  85  50  31 

Omnium Telecom Algérie S.p.A. (“OTA”)  — %  — %  —  —  —  21 

The summarized financial information of these subsidiaries before intercompany eliminations for the years ended December 31 
is detailed below.

Summarized income statement 
Kar-Tel

2023 2022

Operating revenue  692  571 
Operating expenses  (423)  (403) 
Other expenses  (11)  (12) 
Profit before tax  258  156 
Income tax expense  (57)  (33) 
Profit for the year  201  123 

Total comprehensive income  201  123 
Attributed to NCIs  50  31 

Summarized statement of financial position 
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Kar-Tel
2023 2022

Property and equipment  455  327 
Intangible assets  188  178 
Other non-current assets  37  39 
Trade and other receivables  39  34 
Cash and cash equivalents  68  43 
Other current assets  24  27 
Debt and derivatives  (210)  (97) 
Provisions  (10)  (9) 
Other liabilities  (216)  (204) 

Total equity  375  338 

Attributed to:
Equity holders of the parent  281  253 
Non-controlling interests  94  85 

Summarized statement of cash flows 

Kar-Tel
2023 2022

Net operating cash flows  308  243 
Net investing cash flows  (117)  (127) 
Net financing cash flows  (166)  (117) 
Net foreign exchange difference  —  (3) 
Net increase / (decrease) in cash equivalents  25  (4) 

SIGNIFICANT ACCOUNTING JUDGEMENTS

Control over subsidiaries 

Subsidiaries, which are those entities over which the Company is deemed to have control, are consolidated. In certain 
circumstances, significant judgement is required to assess if the Company is deemed to have control over entities where the 
Company’s ownership interest does not exceed 50%. 
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FINANCING ACTIVITIES OF THE GROUP
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15 OTHER NON-OPERATING GAIN, NET
Other non-operating gains, net consisted of the following for the years ended December 31: 

2023 2022

Change of fair value of other derivatives  (1)  10 
Gain from money market funds  75  29 
Loss from other financial assets  (48)  — 
Other losses  (12)  (13) 
Other non-operating gain, net  14  26 

The Loss from other financial assets relates to impairment of receivable with respect to repurchase of VEON Holdings debt.  
Refer to Note 16. 
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16 INVESTMENTS, DEBT AND DERIVATIVES  
INVESTMENTS AND DERIVATIVES 
The Company holds the following investments and derivatives assets as of December 31:

Carrying value
2023 2022

At fair value
Other investments  11  21 

 11  21.00 

At amortized cost
Loans granted to (subsidiaries of) the ultimate parent  1,770  1,876 
Security deposits and cash collateral  103  63 
Bank deposits  2  — 
Other investments  333  63 

 2,208  2,002 

Total investments and derivatives  2,219  2,023 
Non-current  1,790  1,431 
Current  429  592 

Security deposits and cash collateral

Security deposits and cash collateral at amortized cost mainly consist of restricted bank deposits of US$39 (2022: US$49) and 
restricted cash of US$57 (2022: US$7) at our banking operations in Pakistan and our operating company in Ukraine, 
respectively.

Other Investments

Other investments at fair value are measured at fair value through other comprehensive income and relate to investments held in 
Pakistan US$11 (2022: US$21).

Other investments at amortized cost include a US$64 (2022: US$54) loan granted by VIP Kazakhstan Holdings to minority 
shareholder Crowell Investments Limited, US$150 (2022: Nil) sovereign bonds held by our operating company in Ukraine, 
US$72 (2022: Nil) deferred receivable from sale of Russia and US$26 (2022: Nil) short term lending at our banking operations in 
Pakistan.

Loans granted to subsidiaries of the ultimate parent include Loans to VEON Amsterdam B.V. amounting US$1,604 (including 
principal and interest) at December 31, 2023 and are callable on demand. As of December 31, 2023, the Company did not 
expect to call the loan or collect repayments within 12 months following the balance sheet date. In August 2023, the Company 
entered into a deed of amendment with VEON Amsterdam B.V. to extend the term of this facility to maximum of nine years from 
the original signing date of August 16, 2018 with an automatic extension of 12 months. The interest rate was fixed at 6% as 
compared to previous variable rate of LIBOR +0.4%

188



DEBT AND DERIVATIVES 

The Company holds the following outstanding debt and derivatives liabilities as of December 31:

Carrying value
2023 2022

At fair value
Derivatives not designated as hedges  1  — 

 1  0 

At amortized cost
Borrowing, of which  3,707  6,670 

i)   Principal amount outstanding  3,559  6,670 
ii)  Other Borrowings  148  — 

Interest accrued  84  102 
Discounts, unamortized fees, hedge basis adjustment  (6)  (8) 

Bank loans and bonds  3,785  6,764 

Loans received from subsidiaries of the ultimate parent  —  305 
Lease liabilities  1,078  875 
Other financial liabilities  393  609 

 5,256  8,553 

Total debt and derivatives  5,257  8,553 
Non-current  3,535  5,382 
Current  1,722  3,171 

Other borrowings includes long-term capex accounts payables US$88 (2022: Nil), deferred consideration of US$72 (2022: Nil) 
related to the sale of Russian operations and its related foreign currency exchange gain of US$12 (2022: Nil). 

Bank loans and bonds 

The Company had the following principal amounts outstanding for interest-bearing loans and bonds at December 31:
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Principal amount 
outstanding

Borrower Type of 
debt

Guarantor Currency Interest rate Maturity 2023 2022

VEON Holdings B.V. Notes None USD 5.95% 2023  —  529 

VEON Holdings B.V.
Revolving 
Credit 
Facility

None USD SOFR + 1.50% 2024  692  692 

VEON Holdings B.V. Notes None USD 7.25% 2023  —  700 

VEON Holdings B.V.
Revolving 
Credit 
Facility

None USD SOFR + 1.50% 2024  363  363 

VEON Holdings B.V. Notes None USD 4.95% 2024  —  533 

VEON Holdings B.V. Notes None USD 4.00% 2025  556  1,000 

VEON Holdings B.V. Notes None RUB 6.30% 2025  102  284 
VEON Holdings B.V. Notes None RUB 6.50% 2025  37  143 
VEON Holdings B.V. Notes None RUB 8.13% 2026  15  284 
VEON Holdings B.V. Notes None USD 3.38% 2027  1,093  1,250 

PMCL Loan None PKR 6M KIBOR + 0.55% 2026  128  212 

PMCL Loan None PKR 6M KIBOR + 0.55% 2028  53  66 
PMCL Loan None PKR 3M KIBOR + 0.55% 2028  22 

PMCL Loan None PKR 3M KIBOR + 0.60% 2031  178  221 

PMCL Loan None PKR 6M KIBOR + 0.60% 2032  142  132 
PJSC Kyivstar Loan None UAH 10.15% to 11.00% 2023-2025  —  59 
Banglalink Loan None BDT Average bank 

deposit rate + 4.25% 2027  81  110 
Banglalink Loan None BDT 7.00% to 12.00% 2028  46  — 
KaR-Tel Loan None KZT 17.75% - 18.50 % 2026  22  — 
Unitel LLC Loan None UZS 20% 2025  12  — 

Other bank loans and bonds  187  70 

Total bank loans and bonds  3,707  6,670 
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SIGNIFICANT CHANGES IN DEBT AND DERIVATIVES

Reconciliation of cash flows from financing activities 

Bank loans and 
bonds Lease liabilities Total

Balance as of January 1, 2022  7,641  2,691  10,332 

Cash flows
Proceeds from borrowings, net of fees paid  2,087  —  2,087 
Repayment of debt  (1,455)  (136)  (1,591) 
Interest paid  (417)  (66)  (483) 

Non-cash movements
Interest and fee accruals  399  60  459 
Lease additions, disposals, impairment and modifications  —  628  628 
Held for sale - Note 10  (10)  (2,134)  (2,144) 
Foreign currency translation  (415)  (161)  (576) 
Reclassification related to bank loans and bonds  (1,064)  —  (1,064) 
Other non-cash movements  (2)  (7)  (9) 

Balance as of December 31, 2022  6,764  875  7,639 

Cash flows
Proceeds from borrowings, net of fees paid  194  —  194 
Repayment of debt  (1,014)  (141)  (1,155) 
Interest paid  (383)  (111)  (494) 

Non-cash movements
Interest and fee accruals  534  107  641 
Lease additions, disposals, impairment and modifications  —  459  459 
Foreign currency translation  (276)  (82)  (358) 
Reclassification related to bank loans and bonds*  (2,009)  —  (2,009) 
Other non-cash movements  (25)  (29)  (54) 

Balance as of December 31, 2023  3,785  1,078  4,863 

*This primarily relates to the purchase of VEON group debt, refer to discussion below.

FINANCING ACTIVITIES 2023

VEON’s Scheme of arrangement

Following the announcement made by VEON on November 24, 2022 to launch a scheme of arrangement to extend the maturity 
of the 2023 Notes (the 5.95% notes due February 2023 and 7.25% notes due April 2023), the initial proposed scheme was 
amended on January 11, 2023 and on January 24, 2023, the Scheme Meeting was held and the amended Scheme was 
approved by 97.59% of the Scheme creditors present and voting.

On January 30, 2023, VEON announced that the Scheme Sanction Hearing had taken place, at which the Court made an order 
sanctioning the Scheme in respect of VEON Holdings’ 2023 Notes (the “Order”). On January 31, 2023, VEON confirmed that the 
Order had been delivered to the Registrar of Companies. The amendments to the 2023 Notes were subject to the receipt of 
relevant licenses to become effective, at which time the maturity dates of the February 2023 and April 2023 notes would be 
amended to October and December 2023, respectively. 

On April 3, 2023, VEON announced that each of the conditions had been satisfied in accordance with the terms of the Scheme, 
including receipt of all authorizations and/or licenses necessary to implement the amendments to the 2023 Notes (as set out in 
the Scheme).  On April 4, 2023, the Scheme became effective.

Pursuant to the amendments, Noteholders were entitled to payment of an amendment fee of 200bps payable on the 2023 Notes 
outstanding on their respective amended maturity dates and a put right was granted requiring VEON Holdings to repurchase 
2023 Notes held by 2023 Noteholders exercising such right, at a purchase price of  102% of the principal amount (“2023 Put 
Option”), together with accrued and unpaid interest. The 2023 Put Option closed on April 19, 2023 with holders of US$165 of the 
October 2023 Notes and holders of US$294 of the December 2023 Notes exercising the 2023 Put Option. The aggregate put 
option premium paid was US$9. The 2023 Put Option was settled on April 26, 2023. The remaining October 2023 notes were 
repaid at maturity including an amendment fee of US$ 1. The notes maturing in December 2023 were called earlier and repaid 
on September 27, 2023, including an amendment fee of US$1.For further details, refer to further discussion in Note 16.
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Purchase of VEON Group Debt

During the year ended December 31, 2023, VimpelCom independently purchased US$2,140 equivalent of VEON Holdings B.V. 
Notes in order to satisfy certain Russian regulatory obligations. Upon such purchase by VimpelCom, these Notes were 
reclassified to intercompany debt with an equivalent reduction in gross debt for VEON Group. Out of these Notes, US$1,576 
equivalent Notes were offset against the purchase price and any notes outstanding at closing were transferred to a wholly owned 
subsidiary of VEON Holdings B.V. and US$406 equivalent Notes were settled at maturity, while US$72 equivalent of VEON 
Holding B.V. Notes were held by VimpelCom as deferred consideration pending the receipt of an amended OFAC license. Upon 
receipt of the license, these remaining US$72 equivalent Notes were transferred to the wholly owned subsidiary of VEON 
Holdings B.V. to offset the remaining deferred purchase price for VimpelCom. This was completed early July 2024. As of 
December 31, 2023, US$1,005 of the notes transferred to Unitel LLC (wholly owned subsidiary) remained outstanding. 

VEON US$1,250 multi-currency revolving credit facility agreement

On April 20, 2023, and May 30, 2023, the outstanding amounts under our RCF facility were rolled over until October 2023 for 
US$692  and November 2023 for US$363. These outstanding amounts were further rolled over until January 2024 for US$692 
and February 2024 for US$363. We subsequently repaid and canceled our RCF facility in March 2024.

Ukraine prepayment

In 2023, Kyivstar fully prepaid all of its remaining external debt which included a UAH 1,400 million (US$38) loan with Raiffeisen 
Bank and UAH 760 million loan with OTP Bank (US$21).

Pakistan Mobile Communication Limited ("PMCL") syndicated credit facility

PMCL fully utilized the remaining PKR 10 billion (US$41) under its existing PKR 40 billion (US$164) facility through drawdowns 
in January and April 2023.

Banglalink Digital Communications Ltd. ("BDCL") syndicated credit facility

BDCL utilized BDT 5 billion (US$45) out of new syndicated credit facility of BDT 8 billion (US$73) during November 2023. The 
tenor of the facility is five years.

KaR-Tel Limited Liability Partnership credit facility

KaR-Tel Limited Liability Partnership ("KaR-Tel") utilized KZT 9.8 billion (US$22) from the bilateral credit facility with ForteBank 
JSC during the period of September to December 2023. Through a deed of amendment signed in February 2024, the maturity of 
the facility was extended to November 2026 and facility amount enhanced to KZT 15 billion from KZT 10 billion.

Repayment of VEON Holdings 5.95% Senior Notes

On October 13, 2023 VEON Holdings repaid its outstanding 5.95% Senior Notes amounting to US$39 at their maturity date.

Early redemption of VEON Holdings 2023 and 2024 Notes 

On September 13, 2023, VEON issued two redemption notices for the early repayment of VEON Holdings B.V.’s bonds maturing 
in December 2023 and June 2024. On September 27, 2023 VEON redeemed US$243 senior notes held by external noteholders 
and on October 04, 2023 redeemed US$406 senior notes held by VimpelCom.

Novation of VEON Digital Amsterdam B.V. credit facility

In June 2023, through a tripartite agreement, the original facility between the company and VEON Digital Amsterdam B.V of US$ 
300 was off-set by the novation of loan between VEON Digital Amsterdam B.V (existing lender) and Banglalink Digital 
Communications Limited (borrower) to VEON Holdings B.V (new lender). Under such amendment the facility amount has been 
reduced to US$250. The remaining US$50 of original loan was received by the company. After this novation the facility fell within 
the consolidation scope of the company.  

Amendment of VEON Amsterdam B.V. credit facility 

In August 2023, the Company entered into a deed of amendment with VEON Amsterdam B.V. to extend the term of this facility to 
maximum of nine years from the original signing date of August 16, 2018 with an automatic extension of 12 months. The interest 
rate was fixed at 6% as compared to previous variable rate of LIBOR +0.4%.

Increase and amendment of VEON Ltd. credit facility 

During 2023, the Company granted a term loan of US$100 to its ultimate parent VEON Ltd. The loan had a maturity date of June 
2024 with a fixed interest rate of 6%. In June 2024, the maturity date of this loan was extended until June 2025.

FINANCING ACTIVITIES 2022

VEON US$ bond repayment

In February 2022, VEON Holdings B.V. repaid its 7.50% Notes of US$417 originally maturing in March 2022.

VTB Bank loan

In February 2022, VEON Holdings B.V. prepaid RUB 30 billion (US$396) of outstanding loans to VTB Bank originally maturing in 
July 2025.
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In February 2022, VEON Finance Ireland DAC signed a RUB 30 billion (US$400) Term Facility Agreement with VTB Bank with a 
floating rate. This facility was guaranteed by VEON Holding B.V. and had a maturity of February 2029. The proceeds from this 
facility were used for general corporate purposes, including the financing of intercompany loans to VimpelCom. In March 2022, 
VEON Finance Ireland DAC prepaid its RUB 30 billion (US$259) term loan facility with VTB Bank in accordance with its terms, 
and the facility was canceled.

VEON US$1,250 multi-currency revolving credit facility agreement

In February 2022, the maturity of the multi-currency revolving credit facility originally entered into in March 2021 (the "RCF") was 
extended for one year until March 2025; two banks did not agree to extend as a result of which US$250 will mature at the original 
maturity in March 2024 and US$805 will mature in March 2025.

In February 2022, VEON Holdings B.V. drew US$430 under the RCF.  Subject to the terms set out in the RCF, the outstanding 
balance can be rolled over until the respective final maturities.

In March 2022, Alfa Bank (US$125 commitment) and Raiffeisen Bank Russia (US$70 commitment) notified the agent under the 
RCF that as a result of new Russian regulatory requirements following a presidential decree, they could no longer participate in 
the RCF. As a result, their available commitments were canceled and the total RCF size reduced from US$1,250 to US$1,055. 
The drawn portion from Alfa Bank (US$43) was subsequently repaid in April 2022 and the drawn portion from Raiffeisen Bank 
Russia (US$24) was repaid in May 2022.

In April and May 2022, VEON Holdings B.V. received US$610 following a utilization under the RCF.  The remaining US$82 was 
received in November. The RCF was fully drawn at year-end with US$1,055 outstanding. The outstanding amounts have been 
rolled-over until April, US$692, and May, US$363, 2023. Subject to the terms set out in the RCF, these amounts can be rolled 
until the respective final maturities. 

PMCL syndicated credit facility

In March 2022, PMCL fully utilized the remaining PKR 40 billion (US$222) available under its existing credit line. In April 2022, 
PMCL signed a PKR 40 billion (US$217) syndicated loan with a 10 year maturity. The drawn amount under the facility is PKR 
30 billion (US$156).

VEON Finance Ireland DAC Rub debt novation to VimpelCom

In April 2022, VEON Finance Ireland novated two bank loans, with Sberbank (RUB 45 billion (US$556)) and Alfa Bank (RUB 
45 billion (US$556))  totaling RUB 90 billion (US$1,112), to VimpelCom, resulting in the former borrower, VEON Finance Ireland 
DAC, and the former guarantor, VEON Holdings B.V., having been released from their obligations. VEON recorded the interest 
expense related to these loans prior to the novation in VEON Finance Ireland DAC which is included within continuing 
operations.  Given that the novation of these loans predated and was independent of the sale of our Russian discontinued 
operations, VEON deemed it appropriate not to reclassify the interest on these loans prior to the novation date to discontinued 
operations. 

Banglalink secures syndicated credit facility

In April 2022, Banglalink signed a BDT 12 billion (US$139) syndicated loan with a five year maturity till April 2027. During May 
2022, Banglalink utilized BDT 9 billion (US$103) of the syndicated loan which was partially used to fully repay its existing loan of  
BDT 3 billion  (US$38). 

In July, August and September 2022, Banglalink fully utilized the remaining BDT 3 billion (US$32) under its BDT syndicated loan 
facility.

Kyivstar prepays debt 

In March, April, May and June 2022, Kyivstar fully prepaid a UAH 1,350 million (US$46) loan with JSC CitiBank, a UAH1,275 
(US$44) million loan with JSC Credit Agricole and a UAH 1,677 million (US$57) loan with Alfa Bank, and also prepaid a portion of 
a UAH 1,250 million loan with OTP Bank (UAH490 million (US$17)).

PMCL Bank Guarantee

In March 2022, PMCL issued a bank guarantee of US$30 in favor of Pakistan Telecommunication Authority related to late 
payment of Warid license fee.

FAIR VALUES 
As of December 31, 2023, the carrying amounts of all financial assets and liabilities are equal to or approximate their respective 
fair values as shown in the table at the beginning of this note, with the exception of: 

• 'Bank loans and bonds, including interest accrued', for which fair value is equal to US$3,333 (2022: US$6,142); and 

• 'Lease liabilities', for which fair value has not been determined. 
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As of December 31, 2023 and December 31, 2022, all of the Group's financial instruments carried at fair value in the statement 
of financial position were measured based on Level 2 inputs, except for the Contingent consideration, for which fair value is 
classified as Level 3. 

All movements in Contingent consideration in the years ended December 31, 2023 and 2022 relate to changes in fair value, 
which are unrealized, and are recorded in “Other non-operating gain / (loss), net” within the consolidated income statement.  

Fair values are estimated based on quoted market prices for our bonds, derived from market prices or by discounting contractual 
cash flows at the rate applicable for the instruments with similar maturity and risk profile. Observable inputs (Level 2) used in 
valuation techniques include interbank interest rates, bond yields, swap curves, basis swap spreads, foreign exchange rates and 
credit default spreads. 

On a quarterly basis, the Company reviews if there are any indicators for a possible transfer between fair value hierarchy levels. 
This depends on how the Company is able to obtain the underlying input parameters when assessing the fair valuations. During 
the years ended December 31, 2023 and 2022, there were no transfers between Level 1, Level 2 and Level 3 fair value 
measurements with the exception in 2022 of our RUB denominated bonds for which quoted market prices were not available due 
to the ongoing war between Russia and Ukraine. 

Impact of hedge accounting on equity 

The below table sets out the reconciliation of each component of equity and the analysis of other comprehensive income (all of 
which are attributable to the equity owners of the parent): 

Foreign currency 
translation reserve

As of January 1, 2022  (6,731) 

Foreign currency revaluation of the foreign operations  121 

As of December 31, 2022  (6,610) 

Transfer from OCI to income statement on disposal of subsidiary  3,384 
Reclassification of net investment hedge  30 
Other comprehensive loss  (593) 

As of December 31, 2023  (3,789) 

 

ACCOUNTING POLICIES AND SOURCES OF ESTIMATION UNCERTAINTY 
Put options over non-controlling interest  

Put options over non-controlling interest of a subsidiary are accounted for as financial liabilities in the Company’s consolidated 
financial statements. The put-option redemption liability is measured at the discounted redemption amount. Interest over the put-
option redemption liability will accrue in line with the effective interest rate method, until the options have been exercised or are 
expired. 

Derivative contracts 

VEON enters into derivative contracts, including swaps and forward contracts, to manage certain foreign currency and interest 
rate exposures when necessary and available. Any derivative instruments for which no hedge accounting is applied are recorded 
at fair value with any fair value changes recognized directly in profit or loss. Although some of the derivatives entered into by the 
Company have not been designated in hedge accounting relationships, they act as economic hedges and offset the underlying 
transactions when they occur. There have been no derivatives in hedge accounting relationships during 2023.

Hedges of a net investment 

The Company applies net investment hedge accounting to mitigate foreign currency translation risk related to the Company’s 
investments in foreign operations. The portion of the gain or loss on the hedging instrument that is determined to be an effective 
hedge is recognized in other comprehensive income within the “Foreign currency translation” line item. Where the hedging 
instrument’s foreign currency retranslation is greater (in absolute terms) than that of the hedged item, the excess amount is 
recorded in profit or loss as ineffectiveness. The gain or loss on the hedging instrument relating to the effective portion of the 
hedge that has been recognized in other comprehensive income shall be reclassified from equity to profit or loss as a 
reclassification adjustment on the disposal or partial disposal of the foreign operation. Cash flows arising from derivative 
instruments for which hedge accounting is applied are reported in the statement of cash flows within the line item where the 
underlying cash flows of the hedged item are recorded.
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Fair value of financial instruments  

All financial assets and liabilities are measured at amortized cost, except those which are measured at fair value as presented 
within this Note 16.

Where the fair value of financial assets and liabilities recorded in the statement of financial position cannot be derived from active 
markets, their fair value is determined using valuation techniques, including discounted cash flows models. The inputs to these 
models are taken from observable markets, but when this is not possible, a degree of judgement is required in establishing fair 
values. The judgements include considerations regarding inputs such as liquidity risk, credit risk and volatility. Changes in 
assumptions about these factors could affect the reported fair value of financial instruments. 

Measurement of lease liabilities 

Lease liabilities are measured upon initial recognition at the present value of the future lease and related fixed services payments 
over the lease term, discounted with the country specific incremental borrowing rate as the rate implicit in the lease is generally 
not available. Subsequently lease liabilities are measured at amortized cost using the effective interest rate method. 

A significant portion of the lease contracts included within Company’s lease portfolio includes lease contracts which are 
extendable through mutual agreement between VEON and the lessor, or lease contracts which are cancellable by the Company 
immediately or on short notice. The Company includes these cancellable future lease periods within the assessed lease term, 
which increases the future lease payments used in determining the lease liability upon initial recognition, except when it is not 
reasonably certain at the commencement of the lease that these will be exercised. 

The Company continuously assesses whether a revision of lease terms is required due to a change in management judgement 
regarding, for example, the exercise of extension and/or termination options. When determining whether an extension option is 
not reasonably certain to be exercised, VEON considers all relevant facts and circumstances that creates an economic incentive 
to exercise the extension option, or not to exercise a termination option, such as strategic plans, future technology changes, and 
various economic costs and penalties. 
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17 CASH AND CASH EQUIVALENTS 
Cash and cash equivalents are held for the purpose of meeting short-term cash commitments rather than for investment or other 
purposes. Cash and cash equivalents are comprised of cash at bank and on hand and highly liquid investments that are readily 
convertible to known amounts of cash, are subject to only an insignificant risk of changes in value and have an original maturity 
of less than three months. 

Cash and cash equivalents consisted of the following items as of December 31:

2023 2022

Cash and cash equivalents at banks and on hand  423  898 
Cash equivalents with original maturity of less than three months  1,453  2,179 

Cash and cash equivalents, as presented in the consolidated statement of cash flows*  1,876  3,077 

* Cash and cash equivalents include an amount of US$165 relating to banking operations in Pakistan, which does not include customer deposits that are part of 
‘Trade and other payables’ of US$426.

Cash at banks earns interest based on bank deposit rates. Short-term deposits are made for varying periods of between one day 
and three months, depending on the immediate cash requirements of the Company, and earn interest at the respective short-
term deposit rates. 

The imposition of currency exchange controls or other similar restrictions on currency convertibility in the countries in which 
VEON operates could limit VEON’s ability to convert local currencies or repatriate local cash in a timely manner or at all, as well 
as remit dividends from the respective countries.  As of December 31, 2023, US$151 (2022: US$122) of cash at the level of 
Ukraine was subject to currency restrictions that limited ability to upstream the cash or make certain payments outside the 
country, but these balances are otherwise freely available to the Ukrainian operations.

Cash balances include investments in money market funds of US$1,175 (2022: US$1,950), which are carried at fair value 
through profit or loss with gains presented within ‘Other non-operating gain / (loss)’ within the consolidated income statement.

The overdrawn accounts are presented as debt and derivatives within the statement of financial position. At the same time, 
because the overdrawn accounts are part of the Company’s cash management, they were included as cash and cash 
equivalents within the statement of cash flows. Refer to Note 23 for further discussion on the Company’s liquidity position.
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18 FINANCIAL RISK MANAGEMENT 
The Group’s principal financial liabilities consist of loans and borrowings and trade and other payables. The main purpose of 
these financial liabilities is to finance the Group’s operations. The Group has trade and other receivables, cash and short-term 
deposits that are derived directly from its operations.  

The Group is exposed to market risk, credit risk and liquidity risk. The Company’s Board of Directors manages these risks with 
support of the treasury function, who proposes the appropriate financial risk governance framework for the Group, identifies and 
measures financial risks and suggests mitigating actions. The Company’s Board of Directors, approves the financial risk 
management framework and oversees its enforcement. 

INTEREST RATE RISK  
The Company is exposed to the risk of changes in market interest rates primarily due to its long-term debt obligations. The 
Company manages its interest rate risk exposure through a portfolio of fixed and variable rate borrowings.

As of December 31, 2023, approximately 54% of the Company’s borrowings are at a fixed rate of interest (2022: 69%).  

The Group is exposed to possible changes in interest rates on variable interest loans and borrowings, partially mitigated through 
cash and cash equivalents and current deposits. With all other variables held constant, the Company’s profit before tax is 
affected through changes in the floating rate of borrowings while the Company’s equity is affected through the impact of a parallel 
shift of the yield curve on the fair value of hedging derivatives. An increase or decrease of 100 basis points in interest rates would 
have an immaterial impact on the Company’s income statement and other comprehensive income. 

FOREIGN CURRENCY RISK  
The Company’s exposure to the risk of changes in foreign exchange rates relates primarily to the debt denominated in currencies 
other than the functional currency of the relevant entity, the Company’s operating activities (predominantly capital expenditures at 
subsidiary level denominated in a different currency from the subsidiary’s functional currency) and the Company’s net 
investments in foreign subsidiaries. 

The Company manages its foreign currency risk by selectively hedging committed exposures. 

The Company hedges part of its exposure to fluctuations on the translation into U.S. dollars of its foreign operations by holding 
the borrowings in foreign currencies or by foreign exchange swaps and forwards. During the periods covered by these financial 
statements, the Company used foreign exchange forwards to mitigate foreign currency risk. 

Foreign currency sensitivity  

The following table demonstrates the sensitivity to a possible change in exchange rates against the U.S. dollar with all other 
variables held constant. Additional sensitivity changes to the indicated currencies are expected to be approximately 
proportionate. The table shows the effect on the Company’s profit before tax (due to changes in the value of monetary assets 
and liabilities, including foreign currency derivatives). The Company’s exposure to foreign currency changes for all other 
currencies is not material. 

Effect on profit / (loss) before 
tax

Change in foreign exchange rate against US$
10% 

depreciation
10% 

appreciation

2023
Russian Ruble 14 (16)
Bangladeshi Taka (30) 33
Pakistani Rupee (13) 15
Ukrainian Hryvnia (2) 2
Other currencies (net) (2) 2

2022
Russian Ruble (5) 6
Bangladeshi Taka (34) 37
Pakistani Rupee (15) 17
Ukrainian Hryvnia (1) 1
Other currencies (net) — (1)
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CREDIT RISK 
The Company is exposed to credit risk from its operating activities (primarily from trade receivables), and from its treasury 
activities, including deposits with banks and financial institutions, derivative financial instruments and other financial instruments. 
See Note 17 for further information on restrictions on cash balances.  

Trade receivables consist of amounts due from customers for airtime usage and amounts due from dealers and customers for 
equipment sales. VEON’s credit risk arising from the services the Company provides to customers is mitigated to a large extent 
due to the majority of its active customers being subscribed to a prepaid service as of December 31, 2023 and 2022, and 
accordingly not giving rise to credit risk. For postpaid services, in certain circumstances, VEON requires deposits as collateral for 
airtime usage. Equipment sales are typically paid in advance of delivery, except for equipment sold to dealers on credit terms. 

VEON’s credit risk arising from its trade receivables from dealers is mitigated due to the risk being spread across a large number 
of dealers. Management periodically reviews the history of payments and credit worthiness of the dealers. The Company also 
has receivables from other local and international operators from interconnect and roaming services provided to their customers, 
as well as receivables from customers using fixed-line services, such as business services, wholesale services and services to 
residents. Receivables from other operators for roaming services are settled through clearing houses, which helps to mitigate 
credit risk in this regard. 

VEON holds available cash in bank accounts, as well as other financial assets with financial institutions in countries where it 
operates. To manage credit risk associated with such asset holdings, VEON allocates its available cash to a variety of local 
banks and local affiliates of international banks within the limits set forth by its treasury policy. Management periodically reviews 
the creditworthiness of the banks with which it holds assets. In respect of financial instruments used by the Company’s treasury 
function, the aggregate credit risk the Group may have with one counterparty is managed by reference to, amongst others, the 
long-term credit ratings assigned for that counterparty by Moody’s, Fitch Ratings and Standard & Poor’s and CDS spreads of that 
counterparty. The limits are set to minimize the concentration of risks and therefore mitigate financial loss through potential 
counterparty’s failure.  Refer to Note 23 for further details on the Company’s liquidity position.

Value Added Tax (“VAT”) is recoverable from tax authorities by offsetting it against VAT payable to the tax authorities on VEON’s 
revenue or direct cash receipts from the tax authorities. Management periodically reviews the recoverability of the balance of 
input value added tax and believes it is fully recoverable. 

VEON issues advances to a variety of its vendors of property and equipment for its network development. The contractual 
arrangements with the most significant vendors provide for equipment financing in respect of certain deliveries of equipment. 
VEON periodically reviews the financial position of vendors and their compliance with the contract terms. 

VEON’s credit risk arising from its receivables from related parties is in some instances partly offset by having payables to the 
same related parties. Management periodically reviews the related party positions and sees no material credit risk. 

The Company’s maximum exposure to credit risk for the components of the statement of financial position at December 31, 2023 
and 2022 is the carrying amount as illustrated in Note 5, Note 16, Note 17 and within this Note 18.

LIQUIDITY RISK 
The Company monitors its risk to a shortage of funds using a recurring liquidity planning tool. The Company’s objective is to 
maintain a balance between continuity of funding and flexibility through the use of bonds, bank overdrafts, bank loans and lease 
contracts. The Company’s policy is to create a balanced debt maturity profile. As of December 31, 2023, 32% of the Company’s 
debt (2022: 39%) will mature in less than one year based on the carrying value of bank loans, bonds and other borrowings 
reflected in the financial statements. The Company has sufficient HQ liquidity to meets its HQ maturities and local market access to 
address local maturities and on that basis. The Company has taken this into considerations when it assessed the concentration of risk with 
respect to refinancing its debt and concluded it to be low except for the additional risks identified in Note 23

Available facilities 

The Company had the following available facilities as of December 31: 

Amounts in millions of transactional currency US$ equivalent amounts
Final 

availability 
period

Facility 
amount Utilized Available Facility 

amount Utilized Available

2023
KaR-Tel LLP -  Term Facility Nov 2026 KZT15,000 KZT9,800 KZT5,200 33 22 11
Banglalink Digital 
Communications Ltd - Term 
Facility

May 2024 BDT 8,000 BDT 5,000 BDT 3,000 73 46 27
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Amounts in millions of transactional currency US$ equivalent amounts
Final 

availability 
period

Facility 
amount Utilized Available Facility 

amount Utilized Available

2022

PMCL - Term Facility Apr 2023 PKR 40,000 PKR 30,000 PKR 10,000 176 132 44
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Maturity profile 

The table below summarizes the maturity profile of the Group’s financial liabilities based on contractual undiscounted payments. 
Payments related to variable interest rate financial liabilities and derivatives are included based on the interest rates and foreign 
currency exchange rates applicable as of December 31, 2023 and 2022, respectively. The total amounts in the table differ from 
the carrying amounts as stated in Note 16 as the below table includes both undiscounted principal amounts and interest while 
the carrying amounts are measured using the effective interest rate method. 

Less than 
1 year 1-3 years 3-5 years

More than 
5 years Total

As of December 31, 2023
Bank loans and bonds  1,433  1,392  1,415  237  4,477 
Lease liabilities  289  471  356  508  1,624 
Derivative financial liabilities

Gross cash inflows  (14)  —  —  —  (14) 
Gross cash outflows  16  —  —  —  16 

Trade and other payables  1,270  —  —  —  1,270 
Other financial liabilities  137  202  86  66  491 

Total financial liabilities  3,131  2,065  1,857  811  7,864 

Less than 
1 year 1-3 years 3-5 years

More than 
5 years Total

As of December 31, 2022
Bank loans and bonds  2,796  2,671  2,013  351  7,831 
Loans from related parties  312  —  —  —  312 
Lease liabilities  235  396  306  390  1,327 
Trade and other payables  1,126  —  —  —  1,126 
Other financial liabilities  176  322  142  52  692 

Total financial liabilities  4,645  3,389  2,461  793  11,288 
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CAPITAL MANAGEMENT 
The primary objective of the Company’s capital management is to ensure that it maintains healthy capital ratios, so as to help 
facilitate access to debt and capital markets and maximize shareholder value. The Company manages its capital structure and 
makes adjustments to it in light of changes in economic or political conditions. To maintain or adjust the capital structure, the 
Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. In September 
2019, VEON Ltd. announced a dividend policy that targets paying at least 50% of prior year Equity Free Cash Flow after licenses 
so long as VEON Ltd.’s Net Debt to Adjusted EBITDA ratio would remain below 2.4x. See the paragraph below for more 
information on how VEON Ltd.’s Net Debt to Adjusted EBITDA ratio is calculated. Dividend payments remain subject to the 
review by VEON Ltd.’s Board of Directors of medium-term investment opportunities and VEON Ltd.’s capital structure. For the 
years ended December 31, 2023, 2022 and 2021, VEON Ltd. did not pay a dividend. There were no changes made in VEON 
Ltd.’s objectives, policies or processes for managing capital during 2023, however as a result of the unstable environment we put 
more emphasis on safeguarding liquidity and also counterparty risk management in light of the high cash balances. Despite the 
resilient performance of its underlying operating companies, the Company’s ability to upstream cash for debt service has been 
impaired by currency and capital controls in its major markets, and due to other geopolitical and foreign exchange pressures 
effecting emerging markets more generally. Furthermore, the ongoing war between Russia and Ukraine and the developments 
since February 2022 with respect to sanctions laws and regulations have resulted in unprecedented challenges for the Company, 
limiting access to the international debt capital markets in which the Company has traditionally refinanced maturing debt, which 
has hampered its ability to refinance its indebtedness. The Company has sold its Russian Operations and implemented the 
Scheme to manage certain of its indebtedness and to help address the unprecedented challenges the Group faced.in relation to 
its capital management.

The Net Debt to Adjusted EBITDA ratio is an important measure used by the Company to assess its capital structure. Net Debt 
represents the principal amount of interest-bearing debt less cash and cash equivalents and bank deposits. Adjusted EBITDA is 
defined as last twelve months earnings before interest, tax, depreciation, amortization and impairment, loss on disposals of non-
current assets, other non-operating losses and share of profit / (loss) of joint ventures. For reconciliation of ‘Profit / (loss) before 
tax from continuing operations’ to ‘Adjusted EBITDA,’ refer to Note 2. 

Further, this ratio is included as a financial covenant in certain credit facilities of the Company. Under these credit facilities, the 
Company is required to maintain the Net Debt to Adjusted EBITDA ratio at or below the level agreed in such facility. The 
Company has not breached any financial or non-financial covenants during the period covered by these financial statements.
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19 ISSUED CAPITAL AND RESERVES
The following table details the common shares of the Company as of December 31:

2023 2022

Authorized common shares (nominal value of EUR 1 per share)  70,000,000  70,000,000 

Issued and outstanding shares  30,099,998  30,099,998 

As of December 31, 2023, the Company had 70,000,000 authorized common shares (2022: 70,000,000) with a nominal value of 
EUR 1 per share, of which 30,099,998 shares were issued, outstanding and are fully paid-up (2022: 30,099,998).  

Nature and purpose of reserves 

Other capital reserves are mainly used to recognize the results of transactions that do not result in a change of control with non-
controlling interest (see Note 14). The foreign currency translation reserve is used to record exchange differences arising from 
the translation of the financial statements of foreign subsidiaries, net of any related hedging activities (see Note 16).  
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20 DIVIDENDS PAID AND PROPOSED 
There were no dividends declared by the Company in respect of the year 2023.

DIVIDENDS DECLARED TO NON-CONTROLLING INTERESTS 

During 2023 and 2022, certain subsidiaries of the Company declared dividends, of which a portion was paid or payable to non-
controlling interests as shown in the table below: 

Name of subsidiary 2023 2022

VIP Kazakhstan Holding AG  30  — 
TNS Plus LLP  15  11 
Other  —  3 
Total dividends declared to non-controlling interests  45  14 
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ADDITIONAL INFORMATION
21 RELATED PARTIES 
The immediate parent and ultimate controlling shareholder of the Company are, respectively, VEON Amsterdam B.V. and VEON 
Ltd.

The following table provides the total amount of transactions that have been entered into with related parties and their affiliates 
for the years ended December 31:

2023 2022
Finance income  86  48 
Net gain on transfer of towers to Ukraine Tower Company  —  4 

 86  52 

Finance cost  (8)  (34) 
 (8)  (34) 

The following table provides the total balance of accounts with related parties and their affiliates at the end of the relevant period:

2023 2022
Accounts receivable due from 

VEON Ltd.  78  84 
VEON Amsterdam B.V.  22  18 
VEON Digital Amsterdam B.V.  13  — 
Others  11  9 

Financial asset receivable from 
VEON Ltd.  160  60 
VEON Amsterdam B.V.  1,462  1,401 
 VEON Digital Amsterdam B.V.  —  300 
Ukraine Tower Company  —  13 
VEON Digital limited  —  26 

Interest accrued  149  76 
 1,895  1,987 

Accounts payable to related parties
VEON Ltd.  55  41 
VEON Wholesale Services BV  25  4 
Others  31  35 

Financial liabilities to related parties
VEON Digital Amsterdam B.V.  —  300 
Ukraine Tower Company  155  125 

Interest accrued  —  5 
 266  510 

COMPENSATION TO DIRECTORS AND SENIOR MANAGERS OF THE COMPANY 

VEON Holdings B.V, and its consolidated subsidiaries are part of the VEON Group and their operations are managed by the 
Members of the Board of Directors of VEON Ltd. (i.e. the ultimate parent company). Consequently, the Company considers the 
Board of Directors of VEON Ltd. together with the directors of the Company, Group Chief Executive Officer, Group Chief 
Financial Officer and Group General Counsel to be the key management personnel, as defined by IAS 24, Related Party 
Disclosures and finds it appropriate to disclose the compensation of the key management of the VEON Group. The statutory 
directors of VEON Holdings B.V. are Kaan Terzioğlu, Jochem Benjamin Postma and Paulus (Paul) Klaassen.

The following table sets forth the total compensation to our directors and senior managers, who are considered to be key 
management of the company: 

2023 2022

Short-term employee benefits  11  23 
Share-based payment*  11  9 
Termination benefits  —  — 
Total compensation to the Board of Directors and senior management**  22  32 

*Share-based payment represents the expense under the Deferred Share Plan, Short-Term Incentive Plan and Long Term Incentive Plans, see further details below.

** The number of directors and senior managers vary from year to year. The group of individuals we consider to be senior managers has changed in recent years, 
including in 2022, a determination that the chief executive officers of our operating companies should no longer be classified as senior managers and in 2023 the 
reduction in the Group Executive Committee. As a result, for 2023 reporting, we have changed the total compensation perimeter for the Board of Directors and senior 
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managers to reflect this internal view. Total compensation paid to the Board of Directors and senior management approximates the amount charged in the 
consolidated income statement for that year with the exception of the share-based payment in 2023, 2022 and 2021.

Under VEON Ltd.’s bye-laws, the Board of Directors of VEON Ltd. established a Remuneration and Governance Committee, 
which has the overall responsibility for approving and evaluating the compensation and benefit plans, policies and programs of 
the VEON’s directors, officers and employees and for supervising the administration of the VEON ’s equity incentive plans and 
other compensation and incentive programs.

Compensation of VEON Ltd. Group Executive Committee

The following table sets forth the total remuneration expense to the Group Executive Committee for the periods indicated (gross 
amounts in whole euro and whole US$ equivalents). For further details on compensation and changes to the VEON Ltd. Board of 
Directors and Group Executive Committee, please refer to the Explanatory notes below.

In whole euros

Kaan 
Terzioglu

Serkan 
Okandan

Joop 
Brakenhoff

Omiyinka 
Doris

Victor 
Biryukov

Michael 
Schulz

Dmitry 
Shvets

Matthieu 
Galvani Alex Bolis

Group CEO Group CFO*
Group Chief 
Internal Audit 
& Compliance 

Officer***

 Group 
General 

Counsel**

Group Head of 
Corporate 

Development*
*

Former Group 
Chief People 
Officer ****

Former Group 
Head of 
Portfolio 

Management 
****

Former Chief 
Corporate 

Affairs Officer 
****

Former Group 
Head of 

Corporate 
Development, 
Communicatio

ns and 
Investor 

Relations ****

2023
Short-term employee benefits

Base salary  1,323,000  432,000  684,000  606,667  —  —  —  —  — 
Annual incentive  1,082,977  489,995  393,867  368,318  —  —  —  —  — 
Other  205,350  406,458  211,263  105,885  —  —  —  —  — 

Long-term employee benefits  —  —  —  —  —  —  —  —  — 
Share-based payments  4,644,506  1,440,358  1,282,110  662,974  —  —  —  —  — 
Termination benefits  —  —  —  —  —  —  —  —  — 
Total remuneration expense  7,255,833  2,768,811  2,571,240  1,743,844  —  —  —  —  — 

2022
Short-term employee benefits

Base salary  1,323,000  1,296,000  540,000  77,583  645,865  565,000  647,070  150,000  187,500 
Annual incentive  1,035,891  712,800  297,000  52,644  343,556  310,750  350,585  83,178  204,555 
Other  205,350  1,806,342  542,362  11,550  814,770  500,205  693,232  —  366,168 

Long-term employee benefits  —  —  —  —  —  —  —  —  — 
Share-based payments  3,392,793  981,490  654,502  —  105,710  482,768  436,981  36,434  187,704 
Termination benefits  —  —  —  —  —  —  —  —  — 
Total remuneration expense  5,957,034  4,796,632  2,033,864  141,777  1,909,901  1,858,723  2,127,868  269,612  945,927 

* Mr. Okandan remained a VEON Ltd. GEC member until April 30, 2023.

** Ms. Doris was appointed as Group General Counsel of VEON Ltd. on  June 1, 2023.

*** Mr. Brakenhoff was appointed as Group Chief Financial Officer of VEON Ltd. on May 1, 2023. 

**** Refer to Changes to VEON Ltd. Group Executive Committee for further details. 
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In whole US dollars

Kaan 
Terzioglu

Serkan 
Okandan

Joop 
Brakenhoff

Omiyinka 
Doris

Victor 
Biryukov

Michael 
Schulz

Dmitry 
Shvets

Matthieu 
Galvani Alex Bolis

Group CEO Group CFO*
Group Chief 
Internal Audit 
& Compliance 

Officer***

 Group 
General 

Counsel**

Group Head of 
Corporate 

Development*
*

Former Group 
Chief People 
Officer ****

Former Group 
Head of 
Portfolio 

Management 
****

Former Chief 
Corporate 

Affairs Officer 
****

Former Group 
Head of 

Corporate 
Development, 
Communicatio

ns and 
Investor 

Relations ****

2023

Short-term employee benefits

Base salary  1,430,580  467,128  739,619  655,998  —  —  —  —  — 

Annual incentive  1,171,039  529,839  425,894  398,268  —  —  —  —  — 

Other  222,048  439,509  228,442  114,495  —  —  —  —  — 

Long-term employee benefits  —  —  —  —  —  —  —  —  — 

Share-based payments  5,022,173  1,557,481  1,386,365  716,884  —  —  —  —  — 

Termination benefits  —  —  —  —  —  —  —  —  — 

Total remuneration expense  7,845,840  2,993,957  2,780,320  1,885,645  —  —  —  —  — 

2022

Short-term employee benefits
Base salary  1,390,582  1,362,203  567,585  81,546  678,869  593,862  680,135  157,662  197,078 
Annual incentive  1,088,807  749,212  312,172  55,333  361,112  326,624  368,500  87,427  215,004 
Other  215,840  1,898,615  570,067  12,140  856,404  525,757  728,656  —  384,873 

Long-term employee benefits  —  —  —  —  —  —  —  —  — 
Share-based payments  3,566,105  1,031,627  687,936  —  111,111  507,429  459,310  38,296  197,292 
Termination benefits  —  —  —  —  —  —  —  —  — 

Total remuneration expense  6,261,334  5,041,657  2,137,760  149,019  2,007,496  1,953,672  2,236,601  283,385  994,247 

* Mr. Okandan remained a VEON Ltd. GEC member until April 30, 2023.

** Ms. Doris was appointed as Group General Counsel of VEON Ltd. on  June 1, 2023.

*** Mr. Brakenhoff was appointed as Group Chief Financial Officer of VEON Ltd. on May 1, 2023. 

**** Refer to Changes to VEON Ltd. Group Executive Committee for further details. 

Explanatory notes

Base salary includes any holiday allowances and acting allowances in cash pursuant to the terms of an individual’s 
employment agreement. Annual incentive expense includes amounts accrued under the cash portion of the short-term incentive 
in respect of performance during the current year, as well as any special recognition, performance and/or transaction bonuses. 
Other short-term employee benefits include certain allowances (for example, pension allowance, car allowance, etc.), special 
awards, and support (for example, relocation support).

Share-based payment expense relates to amounts related to the share portion of the short-term incentive plan, long-
term incentive plan and the deferred share plan. 

Changes in VEON Ltd. Group Executive Committee

On January 1, 2022, Victor Biryukov was appointed Group General Counsel of VEON Ltd.. On November 1, 2022, Mr. Biryukov 
was appointed in a special capacity to manage the sale of the Russian operations. 

On June 30, 2022, Alex Bolis stepped down from the role of Group Head of Corporate Development, Communications and 
Investor Relations.

On October 1, 2022, Matthieu Galvani was appointed Chief Corporate Affairs Officer.

On November 1, 2022, Omiyinka Doris was appointed Acting Group General Counsel.of VEON Ltd.

On March 15, 2023, VEON Ltd. announced the appointment of Joop Brakenhoff as Group Chief Financial Officer (CFO), effective 
from May 1, 2023. Mr. Brakenhoff replaced Serkan Okandan whose three-year contract as Group CFO expired at the end of April 
2023. Mr. Okandan continued to serve VEON Ltd. as a special advisor to the Group CEO and CFO.

On June 16, 2023, VEON announced that Omiyinka Doris has been appointed Group General Counsel of VEON Ltd. in a 
permanent capacity, effective June 1, 2023, and will continue as a member of the GEC of VEON Ltd.

206



On July 19, 2023, VEON Ltd. announced that Group Head of Portfolio Management, Dmitry Shvets, Group Chief People Officer, 
Michael Schulz and Group Chief Corporate Affairs Officer, Matthieu Galvani will be stepping down from their executive roles 
effective October 1, 2023. VEON Ltd.’s GEC will comprise 3 members: Kaan Terzioglu as Group Chief Executive Officer; Joop 
Brakenhoff as Group Chief Financial Officer; and A. Omiyinka Doris as Group General Counsel, with a flatter Group leadership 
team structure.

Compensation of VEON Ltd. Board of Directors  

The following table sets forth the total remuneration expense to the members of the Board of Directors for the periods indicated 
(gross amounts in whole euro and whole U.S. dollar equivalents). For details on changes in Board of Directors, please refer to 
explanations below: 

Retainer Committees Other compensation Total
In whole euros 2023 2022 2023 2022 2023 2022 2023 2022

Hans-Holger Albrecht  175,000  483,078  95,000  190,558  177,194  1,184,142  447,194  1,857,778 
Yaroslav Glazunov  350,000  281,250  47,500  80,000  177,194  —  574,694  361,250 
Andrei Gusev  350,000  281,250  30,000  52,500  177,194  500,000  557,194  833,750 
Gunnar Holt  450,000  625,000  —  68,750  577,194  —  1,027,194  693,750 
Irene Shvakman  175,000  350,000  35,000  55,000  177,194  —  387,194  405,000 
Vasily Sidorov  175,000  350,000  35,000  123,750  177,194  —  387,194  473,750 
Michiel Soeting  350,000  277,083  79,138  57,083  177,194  —  606,332  334,166 
Karen Linehan  350,000  342,289  35,000  53,899  —  —  385,000  396,188 
Augie Fabela  350,000  175,000  52,500  57,500  177,194  —  579,694  232,500 
Morten Lundal  525,000  175,000  41,638  42,500  177,194  —  743,832  217,500 
Stan Miller  175,000  175,000  35,000  30,000  177,194  —  387,194  205,000 
Mikhail Fridman  —  12,500  —  —  —  —  —  12,500 
Leonid Boguslavsky  —  175,000  —  12,500  —  —  —  187,500 
Gennady Gazin  —  387,500  —  62,500  —  1,566,303  —  2,016,303 
Sergi Herrero  —  175,000  —  12,500  —  —  —  187,500 
Robert Jan van de Kraats  —  65,860  —  23,522  —  —  —  89,382 
Total compensation  3,425,000  4,330,810  485,776  922,562  2,171,940  3,250,445  6,082,716  8,503,817 

Retainer Committees Other compensation Total
In whole US dollars 2023 2022 2023 2022 2023 2022 2023 2022

Hans-Holger Albrecht  189,228  507,763  102,723  200,296  191,600  1,244,652  483,551  1,952,711 
Yaroslav Glazunov  378,455  295,622  51,362  84,088  191,600  —  621,417  379,710 
Andrei Gusev  378,455  295,622  32,439  55,183  191,600  525,550  602,494  876,355 
Gunnar Holt  486,585  656,938  —  72,263  624,120  —  1,110,705  729,201 
Irene Shvakman  189,228  367,885  37,846  57,810  191,600  —  418,674  425,695 
Vasily Sidorov  189,228  367,885  37,846  130,074  191,600  —  418,674  497,959 
Michiel Soeting  378,455  291,242  85,572  60,000  191,600  —  655,627  351,242 
Karen Linehan  378,455  359,780  37,846  56,653  —  —  416,301  416,433 
Augie Fabela  378,455  183,943  56,768  60,438  191,600  —  626,823  244,381 
Morten Lundal  567,683  183,943  45,023  44,672  191,600  —  804,306  228,615 
Stan Miller  189,228  183,943  37,846  31,533  191,600  —  418,674  215,476 
Mikhail Fridman  —  13,139  —  —  —  —  —  13,139 
Leonid Boguslavsky  —  183,943  —  13,139  —  —  —  197,082 
Gennady Gazin  —  407,301  —  65,694  —  1,646,342  —  2,119,337 
Sergi Herrero  —  183,943  —  13,139  —  —  —  197,082 
Robert Jan van de Kraats  —  69,226  —  24,723  —  —  —  93,949 
Total compensation  3,703,455  4,552,118  525,271  969,705  2,348,520  3,416,544  6,577,246  8,938,367 

Explanatory notes

In 2023, a one-off discretionary equity based award was awarded to the members of the Board of Directors of VEON Ltd. This 
grant aims to align the interests of the Board members with the long-term success and growth of the company, encouraging their 
active participation in driving shareholder value and recognizing their extraordinary efforts in supporting the VEON success 
during a challenging year.
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Changes in VEON Ltd. Board of Directors

On January 5, 2022, VEON announced the appointment of Karen Linehan to the Board of Directors as a non-executive director, 
following the resignation of Steve Pusey in 2021.

On March 1, 2022, VEON announced the resignation of Mikhail Fridman from the Board of Directors, effective from February 28, 
2022.

On March 8, 2022, VEON announced the resignation of Robert Jan van de Kraats from the Board of Directors, effective from 
March 7, 2022.

On March 16, 2022, VEON announced the appointment of Michiel Soeting to the Board of Directors as a non-executive director 
and Chairman of the Audit and Risk Committee, following the resignation of Robert Jan van de Kraats on March 7, 2022.

On May 25, 2022, VEON announced that its Board of Directors and its Nominating and Corporate Governance Committee have 
recommended eleven individuals for the Board, including eight directors currently serving on the Board and three new members. 
The Board also announced that  Gennady Gazin, Leonid Boguslavsky and Sergi Herrero did not put themselves up for 
reelection.

On June 29, 2022, at the Annual General Meeting, shareholders elected three new directors: Augie Fabela, Morten Lundal and 
Stan Miller as well as eight previously serving directors: Hans-Holger Albrecht, Yaroslav Glazunov, Andrei Gusev, Gunnar Holt, 
Karen Linehan, Irene Shvakman, Vasily Sidorov and Michiel Soeting.

On June 29, 2023, at its Annual General Meeting, VEON shareholders approved the Board recommended slate of seven 
directors, including six directors currently serving on the Board – Augie Fabela, Yaroslav Glazunov, Andrei Gusev, Karen 
Linehan, Morten Lundal and Michiel Soeting – and Kaan Terzioğlu, the Chief Executive Officer (CEO) of the VEON Group.

In July 2023, the Board elected Morten Lundal as the Chair in its first meeting following the 2023 AGM. The Board also changed 
its committee structure, with the current committees established by the Board of directors being the Audit and Risk Committee 
and the Remuneration and Governance Committee.

Directors of VEON Holdings B.V.

On June 30, 2021 and September 30, 2021, Jochem Benjamin Postma and Paul Klaassen were appointed statutory directors of 
the Company, respectively. Sergi Herrero and Murat Kirkgoz stepped down as statutory directors of the Company on June 30, 
2021 and September 30, 2021, respectively. During the year 2023, there was no further change in directors of the Company.

The total remuneration expense for the Company’s statutory directors for the year ended December 31, 2023 was US$1 (2022: 
US$0.8).

ACCOUNTING POLICIES

Equity-settled share-based payments are measured at the grant date fair value, which includes the impact of any market 
performance conditions.  The grant date fair value is expensed over the vesting period, taking into account expected forfeitures 
and non-market performance conditions, if any, with a corresponding increase in equity.  This is based upon the Company’s 
estimate of the shares or share options that will eventually vest which takes account of all service and non-market performance 
conditions, if applicable, with adjustments being made where new information indicate the number of shares or share options 
expected to vest differs from previous estimates.

Cash-settled share-based payments are measured at the grant date fair value and recorded as a liability. The Company 
remeasures the fair value of the liability at the end of each reporting period until the date of settlement, with any changes in fair 
value recognized as selling, general and administrative expenses within the income statement. The approach used to account for 
vesting conditions when measuring equity-settled transactions also applies to cash-settled transaction.

Other short-term benefits not related to share-based payments are expensed in the period when services are received.
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22 EVENTS AFTER THE REPORTING PERIOD 

VEON and Summit complete US$100 deal for Bangladesh towers portfolio

On January 31, 2024, VEON announced that, further to the announcement dated November 15, 2023, and the legal transfer of 
towers in December 2023 following the receipt of all regulatory approvals, its wholly owned subsidiary, Banglalink has obtained 
the cash consideration for the sale of approximately BDT 11 billion (approximately US$96).

Repayment of the RCF 

In February 2024, we repaid US$250 of drawn commitments maturing in March 2024 under our US$1,055 RCF, and in March 
2024, we repaid the remaining amounts outstanding of US$805 under our RCF, originally due in March 2025, and canceled the 
RCF.

Issuance of PKR bond by PMCL

In April 2024, PMCL issued a short term PKR bond of PKR 15 billion (US$52) with a maturity of six months. The coupon rate is 
three-month Karachi Interbank Offered Rate (KIBOR) plus 25bps per annum.

BDCL syndicated credit facility

BDCL utilized the remaining BDT 3 billion (US$27) under its existing syndicated credit facility of BDT 8 billion (US$73) during 
January 2024 and February 2024.

Announcement of issuance of new shares in VEON Ltd.

On March 1, 2024, VEON announced the issuance of 92,459,532 ordinary shares, after approval from the Board, to fund its 
existing and future equity incentive-based compensation plans. As a result of the issuance, VEON now has 1,849,190,667 issued 
and outstanding ordinary shares. The issuance of the ordinary shares represents approximately 4.99% of VEON's authorized 
ordinary shares. The shares are expected to be allocated to the company's existing and future equity incentive-based 
compensation plans, which are designed to align the interests of VEON's senior managers and employees with those of its 
shareholders and to support the company's long-term growth and performance, as well as compensation arrangements for 
strategic consultants. The shares were initially issued to VEON Holdings and then subsequently allocated to satisfy awards 
under VEON Ltd.'s existing incentive plans and will also be allocated to future equity incentive-based compensation plans, and 
such other compensation arrangements, as and when needed, as well as to meet certain employee, consultant and other 
compensation requirements. As a result, the initial share issuance will have an immediate dilutive impact on existing 
shareholders. The ordinary shares will be issued at a price of US$0.001 per share, which is equal to the nominal value of 
VEON's ordinary shares.

Appointment of PricewaterhouseCoopers Accountants N.V. ("PwC Netherlands") as 2023 independent auditor

On March 14, 2024, VEON announced that it appointed PricewaterhouseCoopers Accountants N.V. as the independent external 
auditor for the audit of the Group’s consolidated financial statements for the year ended December 31, 2023 in accordance with 
International Standards on Auditing (the “ISA Audit”). The delay in appointment was due to difficulties  the Company faced in 
identifying a suitable independent auditor due to the material changes in the Group’s portfolio of assets which resulted in a delay 
in filing this Annual Report on Form 20-F with the SEC and filing its annual report with the AFM.  

VEON announces sale of stake in Beeline Kyrgyzstan

On March 26, 2024, VEON announced that it signed a share purchase agreement ("SPA") for the sale of its 50.1% 
indirect stake in Beeline Kyrgyzstan to CG Cell Technologies, which is wholly owned by CG Corp Global for cash consideration 
of US$32. Completion of the sale of VEON’s stake in Beeline Kyrgyzstan, which is held by VIP Kyrgyzstan Holding AG (an 
indirect subsidiary of the Company), is subject to customary regulatory approvals and preemption right of the Government of 
Kyrgyzstan in relation to acquisition of the stake. VEON is currently liaising with Kyrgyzstan public authorities regarding the 
regulatory approvals and the Government’s preemption right.

As a result of this anticipated transaction and assessment that control of the Kyrgyzstan operations will be transferred, 
as from the date of the SPA signing, the Company classified its Kyrgyzstan operations as held for sale. Following the 
classification as held for sale, the Company no longer accounts for depreciation and amortization for Kyrgyzstan operations.

VEON Ltd. increases management's and directors' ownership

On April 12, 2024, VEON announced an increase in management’s and directors' ownership in VEON Ltd. shares through 
awards under its existing equity-based compensation plans. VEON Ltd. is utilizing certain of the 92,459,532 common shares 
issued to VEON Holdings B.V. as disclosed in Note 1-General Information, announced on March 1, 2024, to satisfy the awards 
made. VEON Ltd.’s Group Executive Committee ("GEC") received a total of 2,853,375 VEON Ltd. common shares (equal to 
114,135 VEON ADSs) within the scope of the VEON Ltd.’s Deferred Share Plans, and a total of 1,839,895 VEON Ltd. common 
shares (equal to 73,596 ADSs) within the scope of the VEON Ltd.’s STIP. The members of the VEON Ltd. Board of Directors 
received a total of 1,648,225 VEON Ltd. common shares (equal to 65,929 ADSs) within the scope of their compensation. 

Share-based awards to VEON Ltd.’s GEC  and Board of Directors

In January 2024, Mr. Kaan Terzioglu was granted 3,201,250 common VEON Ltd. shares (equal to 128,050 ADSs) under VEON 
Ltd.'s 2021 LTIP. In July 2024, these shares vested after meeting the required performance objectives whereby a portion was 
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settled in cash and the remaining shares are expected to be transferred in 2025. In April 2024, Mr. Terzioglu vested 1,431,220 
equity-settled common VEON Ltd. shares (equal to 57,249 ADSs) under the 2021 Deferred Share Plan ("2021 DSP") for Short-
Term Incentive ("STI") 2023, which were transferred in June 2024. In June 2024, Mr. Terzioglu also received 2,393,275 common 
VEON Ltd. shares (equal to 95,731 ADSs) related to 3,662,250 common VEON Ltd. shares (equal to 146,490 ADSs) that had 
vested in September 2023 under the 2021 DSP. The remaining 1,268,965 common VEON Ltd. shares (equal to 50,759 ADSs) 
were withheld for tax purposes.

In April 2024, 10,457,359 equity-settled awards in common shares in VEON Ltd. (equal to 418,294 ADSs) were granted to the 
VEON Ltd. GEC under the LTIP. The vesting of these shares is linked to the VEON Ltd. shares’ relative TSR performance 
against VEON Ltd.'s peer group which will be assessed at the end of the three-year performance period, on December 31, 2026.

In April 2024, Mr. Joop Brakenhoff was granted and immediately vested in 434,549 equity settled common VEON Ltd. shares 
(equal to 17,382 ADSs) under the 2021 DSP for successfully completing key projects. Additionally, 520,519 equity-settled 
common shares in VEON Ltd. (equal to 20,821 ADSs) were granted and vested immediately under the same plan for STI 2023. 
In June 2024, Mr. Brakenhoff received 482,325 common VEON Ltd. shares (equal to 19,293 ADSs), while 472,743 common 
VEON Ltd. shares (equal to 18,910 ADSs) were withheld for tax purposes related to the April 2024 grants. Also, in June 2024, 
Mr. Brakenhoff received 52,550 common VEON Ltd. shares (equal to 2,102 ADSs) related to 104,047 common VEON Ltd. 
shares (equal to 4,162 ADSs) that vested in December 2023 under the 2021 DSP. The remaining 51,500 common VEON Ltd.  
shares (equal to 2,060 ADSs) were withheld for tax purposes.

In April 2024, Ms. Omiyinka Doris was granted and immediately vested in 372,470 equity-settled awards in common VEON Ltd. 
shares (equal to 14,899 ADSs) under the 2021 DSP for successfully completing key projects. Additionally, 288,703 equity-settled 
awards in common VEON Ltd. shares (equal to 11,548 ADSs) were granted and vested immediately under the 2021 DSP in April 
2024 for STI 2023. In June 2024, 333,900 common VEON Ltd. shares (equal to 13,356 ADSs) of the vested awards were 
transferred to Ms. Omiyinka Doris while 327,273 common VEON Ltd. shares (equal to 13,091 ADSs) were withheld for tax 
purposes.

In April 2024, VEON Ltd. granted a total of 3,369,125 equity-settled awards and 1,547,650 cash-settled awards in common 
VEON Ltd. shares (equal to 134,765 and 61,906 ADSs, respectively) under the 2021 DSP to its current and former Board of 
Directors of VEON Ltd.. By June 2024, 1,648,225 of the equity-settled common VEON Ltd. shares (equal to 65,929 ADSs) were 
vested and transferred to the VEON Ltd. Board members and 173,250 common VEON Ltd. shares (equal to 6,930 ADSs) were 
withheld for tax purposes.

VEON Holdings consent solicitations to noteholders

In April 2024, VEON Holdings launched a consent solicitation process to its noteholders, seeking their consent for certain 
proposals regarding its notes. The most notable proposals were to extend the deadline for the provision of audited consolidated 
financial statements of VEON Holdings for the years ended December 31, 2023 and  December 31, 2024 on a reasonable best 
efforts basis by December 31, 2024 and December 31, 2025, respectively, and to halt further payments of principal or interest on 
the notes of the relevant series that remain outstanding and were not exchanged.

Consent was achieved on the April 2025, June 2025, and November 2027 notes and VEON Holdings subsequently issued new 
notes with identical maturities to the April 2025, June 2025, and November 2027 notes (any such new notes, the “New Notes”) to 
the noteholders who participated in the consent process and tendered the original notes (the “Old Notes”), which were 
exchanged for the New Notes subsequently (economically) canceled. For the September 2025 and September 2026 notes 
VEON Holdings was unable to achieve consent; however, VEON Holdings subsequently redeemed these notes in June 2024.

VEON Holdings has continued and will need to continue to provide the remaining holders of Old Notes maturing in April 2025, 
June 2025 and November 2027 further opportunities to exchange their Old Notes into corresponding New Notes maturing in April 
2025, June 2025 and November 2027, respectively.

As of June 30, 2024, US$1,550 of New Notes due April 2025, June 2025 and November 2027 were outstanding and there were 
US$134 of remaining Old Notes subject to potential conversion to New Notes.

Following further conversions in July and August 2024, US$20 million equivalent of April 2025, June 2025 and November 2027 
Old Notes were exchanged for New Notes. As of August 28, 2024, the equivalent amount of New Notes outstanding is US$1,565 
and the remaining Old Notes that are subject to potential conversion to New Notes is US$113.

VEON Holdings is not required to make any further principal or coupon payments under the Old Notes.

Make-whole call 

In June 2024, VEON Holdings executed an early redemption of its September 2025 and September 2026 notes. These notes 
were fully repaid on June 18, 2024. Aggregate cash outflow including premium was RUB 5 billion (US$ 53).

VEON Ltd. Receives Extension from Nasdaq for 20-F Filing

On May 22, 2024, VEON confirmed that on May 20, 2024 it received a notification letter from the Listing Qualifications 
Department of The Nasdaq Stock Market (“Nasdaq”) indicating that, as a result of the Company’s delay in filing its Annual Report 
on Form 20-F for the year ended December 31, 2023 (the “2023 20-F”), VEON Ltd. was not in compliance with the timely filing 
requirements for continued listing under Nasdaq Listing Rule 5250(c)(1) (the "Listing Rules").

VEON Ltd. had previously shared the expected delay in its 2023 20-F filing with a press release dated March 14, 2024, and 
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subsequently filed its Notification of Late Filing on Form 12b-25 with the SEC on May 1, 2024. As described in these disclosures, 
the delay in VEON Ltd.’s 2023 20-F filing is due to the continued impact of challenges faced by the Company in connection with 
the timely appointment of an independent auditor that meets the requirements for a Public Company Accounting Oversight Board 
(“PCAOB”) audit following VEON’s exit from Russia..

VEON Ltd. submitted a plan to regain compliance under Nasdaq Listing Rules and  requested an exception of up to 180 calendar 
days, or until November 11, 2024, to regain compliance. On July 9, 2024, the Company announced that NASDAQ  granted 
VEON Ltd. an exception, enabling it to regain compliance with the Listing Rules by filing its 2023 annual report on 20-F on or 
before November 11, 2024.

On October 17, 2024, VEON Ltd. filed its Annual Report on Form 20-F for the year ended December 31, 2023 (the "2023 Form 
20-F") with the U.S. Securities and Exchange Commission following the completion of the audit of its 2023 financial statements 
by its independent auditor UHY LLP according to PCAOB standards.  Following the filing, on October 21, 2024, VEON Ltd. 
received confirmation from the Nasdaq that VEON Ltd. is now compliant with the Nasdaq listing requirements. 

Sale of TNS+ in Kazakhstan

On May 28, 2024, VEON announced that it signed share purchase agreement ("SPA") for the sale of its 49% in Kazakh 
wholesale telecommunications infrastructure services provider, TNS Plus LLP (TNS+), included within the Kazakhstan operating 
segment, to its joint venture partner, the DAR group of companies for total deferred consideration of US$137.5 due within six 
weeks of the transaction completion date. The closing of the transaction was subject to customary regulatory approvals in 
Kazakhstan which were subsequently obtained. Accordingly, the sale was completed on September 30, 2024. As a result of this 
anticipated transaction and assessment that control of TNS+ will be transferred, as from the date of  the SPA signing, the 
Company classified its TNS+ operations as held for sale. Following the classification as held for sale, the Company no longer 
accounts for depreciation and amortization for TNS+ operations. During, November 2024, the Company has received US$37 out 
of deferred consideration and the remaining is expected to be settled during Q4-2024.

Appointment of UHY LLP as auditors

On  May 29, 2024, VEON Ltd. announced the appointment of UHY LLP (UHY) as the independent registered public accounting 
firm for the audit of the VEON Ltd.’s consolidated financial statements for the year ended December 31, 2023 in accordance with 
the standards established by the Public Company Accounting Oversight Board (United States) (the “PCAOB Audit”). 

VEON Ltd. Announces Its New Board

On May 31, 2024, VEON held its Annual General Meeting (AGM), during which the Company’s shareholders approved the 
recommended slate of seven directors as VEON’s new Board. The new members consist of former U.S. Secretary of State 
Michael R. Pompeo, Sir Brandon Lewis and Duncan Perry, who will serve alongside the incumbent directors Augie K. Fabela II, 
Andrei Gusev, Michiel Soeting and VEON Group CEO Kaan Terzioglu.

Following the AGM, the new Board held its inaugural meeting, and elected VEON’s Founder and Chairman Emeritus Augie K 
Fabela II as the Chairman.

PMCL syndicated credit facility

In May 2024, PMCL secured a syndicated credit facility of up to PKR 75 billion (US$270) including green shoe option of PKR 15 
billion with a tenor of 10 years. PMCL utilized PKR 43 billion (US$154) from this facility through drawdowns in May and June 
2024 with a further PKR 22 billion (US$78) drawn in July 2024.

PMCL bilateral credit facilities

In May 2024, PMCL utilized PKR 15 billion (US$54) from three bilateral credit facilities of PKR 5 billion (US$18) each from 
different banks. The tenor of each facility is 10 years.

Sale of Russian operations deferred consideration settlement

In July 2024, the remaining US$72 equivalent bonds were transferred to Unitel LLC, a wholly owned subsidiary of VEON 
Holdings, upon receipt of the OFAC license in June 2024, to offset the remaining deferred purchase price for the sale of 
VimpelCom completed in October 2023.

VEON Ltd. Announces Intention to Delist from Euronext Amsterdam and Share buyback program

On August 1, 2024, VEON Ltd. announced its intention to voluntarily delist from Euronext Amsterdam (the “Delisting”). VEON 
expects the Delisting process to take place in the fourth quarter of 2024, following and subject to the filing of this annual report on 
Form 20-F. On October 21, 2024, VEON Ltd. announced that it has commenced the process of the Delisting, following the 
approval of Euronext Amsterdam. VEON Ltd.’s last day of trading on Euronext Amsterdam will be November 22, 2024 (the “Last 
Trading Date”) and the delisting will be effective from November 25, 2024.

VEON Ltd. also informed its shareholders that it intends to initiate a buyback program for up to US$100 of its American ADS 
following the Delisting. The timing and specifics of the ADS buybacks will be determined by the VEON Ltd.'s management and 
Board of Directors in due course, and will be subject to liquidity considerations, market conditions, applicable legal requirements, 
and other factors. Subsequently on October 21, 2024, VEON Ltd. announced that it has commenced the process for the delisting 
of its common shares from trading on Euronext Amsterdam, following the approval of Euronext Amsterdam. The Company’s last 
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day of trading on Euronext Amsterdam will be November 22, 2024 (the “Last Trading Date”) and the delisting will be effective 
from November 25, 2024.

Agreement with Impact Investments LLC for Strategic Support and Board Advisory Services

On June 7, 2024, VEON Ltd. entered into a letter agreement as amended on August 1, 2024 (the “2024 Agreement”) with Impact 
Investments which will provide strategic support and board advisory services to VEON Ltd. and JSC Kyivstar (a wholly owned 
indirect subsidiary of VEON Ltd.). Michael Pompeo, who was appointed to the Board of Directors of VEON Ltd. on May 31, 2024, 
serves as Executive Chairman of Impact Investments. In exchange for the services provided, VEON Ltd. will pay Impact 
Investments US$0.05 in cash per month on or about the 7th day of each month during the term of the 2024 Agreement. Further, 
VEON Ltd. has granted to Impact Investments three VEON Ltd. common share warrants (hereby “Warrant A”, “Warrant B”, and 
“Warrant C”), with a value of $12, $2, and $2 worth of common shares in the capital of VEON Ltd., respectively. Warrant A vest 
ratably semi-annually over a period of three years subject to achievement of vesting conditions. One half of Warrant B will vest 
on the date that is six months after the three years anniversary of the 2024 Agreement, subject to Impact Investments’ initial term 
being extended for a fourth year and the satisfaction of the other vesting conditions. The remainder of Warrant B will vest on the 
four years’ anniversary of the 2024 Agreement, subject to the achievement of the vesting conditions. One half of Warrant C will 
vest on the date that is six months after the four years’ anniversary of the 2024 Agreement,  subject to Impact Investments’ initial 
term being extended for a fourth year and the satisfaction of the other vesting conditions. The remainder of Warrant C will vest on 
the five years’ anniversary of the 2024 Agreement, subject to the achievement of the vesting conditions. The number of common 
VEON Ltd. shares to be transferred will be determined on the vesting date based on the 90-day average trading price. Finally, 
VEON Ltd., in its sole discretion, may pay Impact Investments an additional fee up to $3 subject to completion of certain strategic 
objectives. 

On June 7, 2024, VEON Ltd. and Impact Investments also entered into a termination letter in connection with a letter agreement 
between VEON Ltd. and Impact Investments dated November 16, 2023. Under the terms of the termination letter, VEON Ltd. 
paid Impact Investments $2 in common VEON Ltd. shares or 2,066,954 shares (equal to 82,678 ADS), which common VEON 
Ltd. shares were determined on the basis of the 90-day average trading price of the VEON Ltd. common shares as of the date of 
the termination letter. These common shares were transferred to Impact Investments in August 2024, for strategic support and 
board advisory services to JSC Kyivstar performed by Impact Investments under the letter agreement between VEON Ltd., JSC 
Kyivstar and Impact Investments dated November 16, 2023.

VEON Ltd. Announces Plan to Move its Headquarters to Dubai

On October 14, 2024, VEON Ltd. announced its plan to move the Group Headquarters from Amsterdam to the DIFC in the 
United Arab Emirates. VEON Ltd. also plans to update its corporate entity structure to reflect the relocation of the headquarters 
from  move from the Netherlands to the DIFC, subject to tax and structuring analyses. On November 15, 2024, VEON Ltd.  
further announced that it has completed the registration of and received the commercial license for its branch office in Dubai 
International Finance Centre (“DIFC”).

KaR-Tel Limited Liability Partnership credit facilities

On September 25, 2024 KaR-Tel Limited Liability Partnership ("KaR-Tel") signed a new bilateral credit facility with JSC Nurbank 
of KZT 18 billion (US$37) with a maturity of five years carrying fixed interest rate of 15.5%. On October 8, 2024, KaR-Tel utilized 
KZT 4.5 billion (US$10) from this facility. Subsequently, during October and November 2024, Kar-Tel further utilized KZT 6 billion 
(US$12).

2024 Annual Impairment Analysis
During July and August 2024 there was increased political uncertainty in Bangladesh culminating in network outages and 
blockages experienced by our Bangladesh subsidiary in connection with mass protests, civil unrest and riots that resulted in the 
fall of the government of Prime Minister Shiekh Hasina and the establishment of an interim government. These events and the 
political unrest have negatively impacted the populations’ disposable income and influenced telecom spending patterns, while 
increased operation costs for the business unit identified indicators of an impairment event with respect to our Bangladesh CGU 
in the third quarter of 2024. Management has not yet finalized the quantitative and qualitative assessments and valuation tests 
required to determine the estimated financial impact of such triggers in Bangladesh during the third quarter of 2024. Preliminary 
analysis suggests that we may incur a substantial impairment charge to the carrying value of the Bangladesh CGU for the period 
ended September 30, 2024. As of the date of November 20, 2024, we do not have enough certainty to provide an estimate of the 
charge or range of potential outcomes, but initial results of quantitative and qualitative assessments and valuation tests indicate 
that an impairment charge is likely to be material. We, however, cannot rule out the possibility that the final results of our 
impairment analysis may deviate significantly from our preliminary assessment. Final results of the analysis will be published in 
our interim unaudited consolidated condensed financial statement for the period ended September 30, 2024. Following the 
annual impairment goodwill test as at September 30, 2023 and the subsequent triggering event analysis as at December 31, 
2023, no impairments were found at our Bangladesh CGU as, amongst other factors, it was operating in a revenue growth period 
(which period lasted through our second quarter of 2024), however, the Bangladesh CGU did have limited headroom in its 
carrying value; as a result, the impairment charge is expected to have a direct impact on our operating profit. See Note 11 for 
further detail. The circumstances in Bangladesh could also impact our assessment relating to the recognition and recoverability 
of our deferred tax assets in Bangladesh.

Changes in Directors of VEON Holdings B.V.

On March 7, 2024, Bruce John Leishman and Maciej Bogdan Wojtaszek were appointed statutory directors of the Company, 
while on the same date Jochem Benjamin Postma and Paul Klaassen stepped down as statutory directors of the Company.

212



Issuance of PKR Sukuk bond by Pakistan Mobile Communication Limited ("PMCL")

In October 2024, Pakistan Mobile Communication Limited ("PMCL") issued short term PKR sukuk bond of PKR 15 billion 
(US$54) with a maturity of six months. Coupon rate is 3 months Karachi Interbank Offered Rate (KIBOR) minus 10 bps per 
annum.

Unitel LLC credit facility

On October 7, 2024 Unitel LLC signed a new credit facility agreement with JSC “National Bank for Foreign Economic Activity of 
the Republic of Uzbekistan” for UZS 191.3 billion (US$14) with a maturity of two years and an interest rate of 22% per annum. 
During November 2024, Unitel LLC utilized the full amount from this facility.

VEON appoints UHY LLP as auditors for VEON Group's 2024 PCAOB Audit

On November 13, 2024, VEON announced that the VEON Board of Directors has re-appointed UHY LLP (“UHY”) as the 
independent registered public accounting firm for the audit of the Group's consolidated financial statements for the year ended 
December 31, 2024 in accordance with the standards established by the Public Company Accounting Oversight Board, United 
States (the "PCAOB Audit").
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23 BASIS OF PREPARATION OF THE CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF PREPARATION 
These consolidated financial statements have been prepared in accordance with International Financial Reporting Standards 
(“IFRS”) as issued by the International Accounting Standards Board and adopted by the European Union and the applicable 
articles of Part 9 of Book 2 of the Dutch Civil Code, effective at the time of preparing the consolidated financial statements and 
applied by VEON.

The consolidated income statement has been presented based on the nature of the expense, other than ‘Selling, general and 
administrative expenses’, which has been presented based on the function of the expense. 

The consolidated financial statements have been prepared on a historical cost basis, unless otherwise disclosed. 

BASIS OF CONSOLIDATION
The consolidated financial statements comprise the financial statements of the Company and its subsidiaries. Subsidiaries are all 
entities (including structured entities) over which the Company has control. Please refer to Note 14  for a list of significant 
subsidiaries.   

Intercompany transactions, balances and unrealized gains or losses on transactions between Group companies are eliminated. 
When necessary, amounts reported by subsidiaries have been adjusted to conform with the Group’s accounting policies.

When the Group ceases to consolidate a subsidiary due to loss of control, the related subsidiary’s assets (including goodwill), 
liabilities, non-controlling interest and other components of equity are de-recognized. This may mean that amounts previously 
recognized in other comprehensive income are reclassified to profit or loss. Any consideration received is recognized at fair 
value, and any investment retained is re-measured to its fair value, and this fair value becomes the initial carrying amount for the 
purposes of subsequently accounting for the retained interest. Any resultant gain or loss is recognized in the income statement.

FOREIGN CURRENCY TRANSLATION 

The consolidated financial statements of the Group are presented in U.S. dollars. Each entity in the Group determines its own 
functional currency and amounts included in the financial statements of each entity are measured using that functional currency. 

Upon consolidation, the assets and liabilities measured in the functional currency are translated into U.S. dollars at exchange 
rates prevailing on the balance sheet date; whereas income and expenses are generally translated into U.S. dollars at historical 
monthly average exchange rates. Foreign currency translation adjustments resulting from the process of translating financial 
statements into U.S. dollars are reported in other comprehensive income and accumulated within a separate component of 
equity.

RESTATEMENT OF 2022 CONSOLIDATED FINANCIAL STATEMENTS
After the issuance of VEON Holdings B.V.’s Dutch statutory financial statements for the year ended December 31, 2022 
authorized by the Board of Directors on June 29, 2023, the Company discovered an error in the consolidated statement of 
comprehensive income with respect to the de-recognition of non-controlling interest for the sale of its Algerian operations (refer to 
Note 10 for further details) which was corrected. Under Dutch law, the Company determined the error does not result in financial 
statements that are seriously defective in providing a view that enables a sound judgement to be formed on assets, liabilities, 
equity and results of the Company and, insofar as the nature of financial statements permit, of its solvency and liquidity. In 
accordance with IFRS and Dutch law, the Company has corrected and disclosed the error retrospectively in its statutory 
accounts in its Q3 2023 financial statements and in the full year 2023 Dutch annual report. 

The non-controlling interest was incorrectly de-recognized in other comprehensive income (OCI), a component within equity, 
while it should have been de-recognized directly in equity without an impact in OCI. With respect to the consolidated statement of 
changes in equity, the amount was previously presented in the Dutch statutory financial statements as a line item within OCI and 
is now presented as a separate line item on the statement with no impact to OCI in the 2022 Annual Report. Refer to the impact 
on the consolidated statement of comprehensive income below. Thus, the error correction resulted in an adjustment in the 
consolidated statement of changes in equity which has no impact on total consolidated equity as well as an adjustment in the 
consolidated statement of comprehensive income.

Further, the error had no impact on the result on the sale of Algeria (refer to Note 10) as presented on the consolidated income 
statement and no impact on the consolidated income statement as a whole. Additionally, the error had no impact on the 
consolidated statement of financial position, consolidated statement of cash flows, basic or diluted earnings per share, adjusted 
EBITDA, nor on VEON’s financial covenants for its lenders.

Statement of Comprehensive Income
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For the year ended December 31, 2022 Impact of correction of the error

(In millions of U.S. dollars)

VEON Holdings 
B.V. Dutch 
Statutory 
Financial 

Statements as 
previously 
reported Adjustment

VEON Holdings 
B.V. Dutch 
Statutory 
Financial 

Statements as 
restated

Profit / (loss) for the period  192  —  192 

Items that may be reclassified to profit or loss
Foreign currency translation  (486)  —  (486) 
Reclassification of accumulated foreign currency translation reserve 
to profit or loss upon disposal of foreign operation  (266)  824  558 

Items that will not to be reclassified to profit or loss
Other  6  —  6 
Other comprehensive income / (loss) for the period, net of tax  (746)  824  78 

Total comprehensive income / (loss) for the period, net of tax  (554)  824  270 

Attributable to:
The owners of the parent  160  —  160 
Non-controlling interests  (714)  824  110 

 (554)  824  270 
Total comprehensive income / (loss) for the period, net of tax 
from:Continuing operations  404  —  404 
Discontinued operations  (958)  824  (134) 

 (554)  824  270 

GOING CONCERN
As of November 20, 2024, hostilities continue in Ukraine. Currently, we have 24 million subscribers in Ukraine, where they are 
supported by 4,000 employees. VEON’s priority is to protect the safety and well-being of our employees and their families. We 
have developed and, in some cases, implemented additional contingency plans to relocate work and/or personnel to other 
geographies and add new locations, as appropriate. As of November 20, 2024, most of our Ukraine subsidiary’s employees 
remain in the country. As of November 20, 2024, millions of people have fled Ukraine and the country has sustained significant 
damage to infrastructure and assets.

As the war persists, we could lose a greater percentage of our customer base in Ukraine. If Ukrainian refugees choose to 
relocate permanently outside of Ukraine and switch to local providers, this could have a significant impact on their use and 
spending on our services. Due to the efforts of our Ukrainian team as well as collaboration with other telecommunications 
operators in the region, network capacity has remained stable with minimal disruptions since the beginning of the war. On 
December 12, 2023, VEON announced that the network of its Ukrainian subsidiary Kyivstar had been the target of a widespread 
external cyber-attack, causing a technical failure. This resulted in a temporary disruption of Kyivstar's network and services, 
interrupting the provision of voice and data connectivity on mobile and fixed networks, international roaming, and SMS services, 
amongst others, for Kyivstar customers in Ukraine and abroad. The Company’s technical teams, working relentlessly and in 
collaboration with the Ukrainian law enforcement agencies, the Security Service of Ukraine and government agencies, restored 
services in multiple stages starting with voice and data connectivity. On December 19, 2023, VEON announced that Kyivstar had 
restored services in all categories of its communication services, with mobile voice and internet, fixed connectivity, SMS and 
MyKyivstar self-care application active and available across Ukraine. Refer to Note 1 for further details. We have incurred and 
will continue to incur additional expenditures to maintain and repair our mobile and fixed-line telecommunications infrastructure in 
Ukraine as a result of any damage inflicted on our infrastructure due to the ongoing war, as well as for security, increased energy 
costs, and related operational and capital expenditures. In addition, our ability to provide services in Ukraine may be impaired if 
we are unable to maintain key personnel within Ukraine and/or our infrastructure within Ukraine is significantly damaged or 
destroyed.

In response to the events in Ukraine, the United States, European Union (and individual EU member states) and, the United 
Kingdom, as well as other countries have imposed wide-ranging economic sanctions and trade restrictions which have targeted 
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individuals and entities as well as large aspects of the Russian economy, including freezing the assets of Russia’s central bank, 
other Russian financial institutions, and individuals, removing selected Russian banks from the Swift banking system, and 
curbing certain products exported to Russia.  

Effective October 9, 2023, VimpelCom was deconsolidated from the VEON Group and, as such, the VEON Group no longer has 
operations in Russia. The risks related to sanctions, trade restrictions, and export bans targeting the Russian Federation and 
VimpelCom itself as well as risks related to counter-sanctions imposed by Russia, including the potential risk of imposing 
administration over Russian assets, have been sufficiently mitigated.  As a result of the VimpelCom disposal, cybersecurity risk 
has been significantly reduced.

Ukraine has also implemented and may implement further sanctions or measures on individuals or entities with close ties to 
Russia, which may negatively impact Kyivstar if VEON is considered by local Ukrainian authorities as being a company 
controlled by sanctioned persons. For example, in October 2022, Ukraine imposed sanctions for a ten-year period against 
Mikhail Fridman, Petr Aven and Andriy Kosogov, who are some of the beneficial owners of LetterOne, which, in turn, is one of 
VEON's shareholders. These Ukrainian sanctions apply exclusively to the sanctioned individuals and do not have a direct impact 
on the Company, however, the Company cannot rule out their impact on banks' and other parties readiness to engage in 
transactions involving the Company. Furthermore, these sanctions may make it difficult for the Company to obtain local financing 
in Ukrainian hryvnia, which could make it more difficult for us to naturally hedge any debt required for our Ukrainian operations 
moving forward to the currency in which we generate revenue. On October 6, 2023, the Security Services of Ukraine (SSU) 
announced that the Ukrainian courts froze all “corporate rights” of Mikhail Fridman in 20 Ukrainian companies in which he holds a 
beneficial interest, while criminal proceedings against Mikhail Fridman and which are unrelated to VEON or any of our 
subsidiaries are in progress. This announcement was incorrectly characterized by some Ukrainian media as a “seizure” or 
“freezing” of “Kyivstar’s assets”. On October 9, 2023, Ukrainian media further reported, with a headline which incorrectly 
identified Kyivstar, that the Ministry of Justice of Ukraine was separately finalizing a lawsuit in the Ukraine High Anti-Corruption 
Court to confiscate any Ukrainian assets of Mikhail Fridman. We have received notification from our local custodian that the 
following percentages of the corporate rights in our Ukrainian subsidiaries have been frozen: (i) 47.85% of Kyivstar, (ii) 100% of 
Ukraine Tower Company, (iii) 100% of Kyivstar.Tech, and (iv) 69.99% of Helsi Ukraine. The freezing of these corporate rights 
prevents any transactions involving our shares in such subsidiaries from proceeding. On October 30, 2023 VEON announced 
that two appeals were filed with the relevant Kyiv courts, challenging the freezing of the corporate rights in Kyivstar and Ukraine 
Tower Company, noting that corporate rights in Kyivstar and Ukraine Tower Company belong exclusively to VEON, and that their 
full or partial freezing or seizure directly violates the rights of VEON and its international debt and equity investors, and 
requesting the lifting of the freezing of its corporate rights in Kyivstar and Ukraine Tower Company.  In December 2023, the court 
rejected the Company’s appeals. On June 4, 2024, the CEO of VEON, in his capacity as a shareholder of VEON, filed a motion 
with Shevchenkivskiy District Court of Kyiv requesting cancellation of the freezing of corporate rights in Ukraine Tower Company. 
On June 26, 2024, the motion was supplemented to request cancellation of the freezing of corporate rights in the VEON group's 
other Ukrainian subsidiaries: Kyivstar, Kyivstar.Tech and Helsi Ukraine. VEON is continuing significant government affairs efforts 
to protect our assets in Ukraine. 

Restrictions applicable in Ukraine to all foreign-owned companies have already led to restrictions on the upstreaming of 
dividends from Ukraine to VEON. Additionally, to the extent that VEON and/or Kyivstar are deemed to be controlled by persons 
sanctioned in Ukraine, potential prohibitions on (i) the transfer of technology and intellectual rights to Kyivstar from VEON,  
renting of state property and land, and (ii) prohibitions on participation in public procurement impacting B2G revenue would 
apply.

The ongoing war in Ukraine, and the sanctions imposed by the various jurisdictions, counter sanctions and other legal and 
regulatory measures, as well as responses by our service providers, partners, suppliers and other counterparties, including 
certain professional service providers we rely on, and the consequences of all the foregoing, have negatively impacted and, if the 
war, sanctions and such responses continue or escalate, will continue to negatively impact aspects of our operations and results 
in Ukraine, and may affect aspects of our operations and results in the other countries in which we operate.

The war has directly and indirectly resulted in the following events and conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern:

• The current events in the regions where we operate in Ukraine and where we derive a significant amount of our 
business may pose security risks to our people, our facilities, our operations, and infrastructure, such as utilities and 
network services, and the disruption of any or all of them could significantly affect our business, financial conditions and 
results of operations in Ukraine, and cause volatility in the value of our securities. The war has also had a marked 
impact on the economy of Ukraine. However, since the beginning of the war, a significant majority of Ukraine’s network 
infrastructure has been operating effectively and disruptions in service have been limited to specific areas where the 
war is most intense. As mentioned above, in December 2023, Kyivstar was the target of a widespread external cyber-
attack, causing a technical failure. This resulted in a temporary disruption of Kyivstar's network and services, 
interrupting the provision of voice and data connectivity on mobile and fixed networks, international roaming, and SMS 
services, amongst others, for Kyivstar customers in Ukraine and abroad, which were subsequently restored. It cannot 
be ruled out that the war and related damage could escalate within Ukraine.

• We may need to record future impairment charges in Ukraine or CGUs, which could be material, if the war continues or 
escalates and/or due to macroeconomic conditions.
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• As of October 31, 2024, the Company continues to conclude that neither VEON Ltd. nor any of its subsidiaries is 
targeted by sanctions imposed by any of the United States, European Union (and individual EU member states) and the 
United Kingdom. However, the interpretation and enforcement of these new sanctions and counter-sanctions may result 
in unanticipated outcomes and could give rise to material uncertainties, which could complicate our business decisions. 
For example, to protect U.S. foreign policy and national security interests, the U.S. government has broad discretion to 
at times impose a broad range of extraterritorial “secondary” sanctions under which non-U.S. persons carrying out 
certain activities may be penalized or designated as sanctioned parties, even if the activities have no ties, contact with, 
or nexus to the United States or the U.S. financial system at all. These secondary sanctions could be imposed on the 
Company or any of the Company’s subsidiaries if they were to engage in activity that the U.S. government determined 
was undertaken knowingly and rose to the level of material or significant support to, for, or on behalf of certain 
sanctioned parties.

• Based on the current state of affairs, the Company currently has sufficient liquidity to satisfy our current obligations at 
least over the next twelve months from the issuance of the financial statements without the need of additional financing 
assuming no early repayments of our long-term debt. In addition, cash on hand was US$963 as of September 30, 2024 
after the full repayment of the RCF (refer to details in Note 1). As a result of the full repayment and cancellation of the 
RCF, the Company no longer has any financial covenants. However, these continue to be uncertain times and it is not 
possible to predict with certainty how certain developments will impact our liquidity position, non-financial provisions  in 
our debt agreements, and our equity levels on a regular and continuous basis both at the group and operating company 
levels. We may also be impacted by conditions or local legal requirements in international markets that could make it 
more difficult to service our existing debt obligations or refinance existing debt. If the assumptions behind our liquidity 
forecast are not correct, we may not have sufficient liquidity to continue to operate as outlined above. If we are unable 
to raise additional capital in the markets in which we seek to raise it, or at all, or if the cost of raising additional capital 
significantly increases, which has been the case since the onset of the ongoing war due to monetary policy in response 
to global inflationary pressures and a number of other factors, we may be unable to make necessary or desired capital 
expenditures, take advantage of investment opportunities, refinance existing indebtedness or meet unexpected financial 
requirements, and our growth strategy and liquidity may be negatively affected. This could cause us to be unable to 
repay indebtedness as it comes due, to delay or abandon anticipated expenditures and investments or otherwise limit 
operations. For example, the ongoing war in Ukraine has caused us to reconsider our capital outlay to ensure we have 
sufficient liquidity for maintenance capital expenditures and other key operational spend while at the same time 
servicing our indebtedness. As a result, capital expenditures that are more discretionary in nature may be put on hold 
until the impact of the ongoing war in Ukraine, and particularly its effects on our liquidity and financial profile, becomes 
more certain. 

• In response to the geopolitical and economic situation in Ukraine, there is a risk of the country imposing external 
administration over foreign companies or assets or nationalizing them. For example, as part of the measures that the 
Ukrainian government has adopted in response to the ongoing war with Russia, several Nationalization Laws 
Amendments have been passed by the Ukrainian Parliament and, as of June 26, 2024, are awaiting signature by the 
President of Ukraine. Among other things, the Nationalization Laws Amendments extend the definition of “residents” 
whose property in Ukraine (whether owned directly or indirectly) can be seized under the Nationalization Laws to 
include property owned by the Russian state, Russian citizens, other nationals with close relationships to Russia, 
residing or having a main place of business in Russia, or legal entities operating in Ukraine whose founder or ultimate 
beneficial owner is the Russian state or are controlled or managed by any of the individuals identified above. Pursuant 
to the Nationalization Laws, in May 2023, President Zelensky signed an initial package of restrictive measures relating 
to 41 entities, including against Zaporizhstal, one of Ukraine’s largest metallurgical companies, due to Russian 
ownership in the company’s structure. In April 2023, the Ukrainian Parliament voted for similar measures to allow for the 
nationalization of Sense Bank, one of Ukraine’s largest commercial banks. 

• Furthermore, in November 2022, the Ukrainian government invoked martial law, which allows the Ukrainian government 
to take control of stakes in strategic companies in Ukraine in order to meet the needs of the defense sector. The 
Security Council Secretary indicated that at the end of the application of martial law, the assets can be returned or their 
owners can be appropriately compensated.  

• As noted above, on October 6, 2023, the Security Service of Ukraine (SSU) announced that the Ukrainian courts froze 
all “corporate rights” of Mikhail Fridman in 20 Ukrainian companies in which he holds a beneficial interest, while criminal 
proceedings against Mikhail Fridman and, which are unrelated to Kyivstar or VEON, are in progress. This 
announcement was incorrectly characterized by some Ukrainian media as a “seizure” or “freezing” of “Kyivstar’s 
assets”. On October 9, 2023, Ukrainian media further reported, with a headline which incorrectly identified Kyivstar, that 
the Ministry of Justice of Ukraine is separately finalizing a lawsuit in the Ukraine High Anti-Corruption Court to confiscate 
any Ukrainian assets of Mikhail Fridman. We have received notification from our local custodian that the following 
percentages of the corporate rights in our Ukrainian subsidiaries have been frozen: (i) 47.85% of Kyivstar, (ii) 100% of 
Ukraine Tower Company, (iii) 100% of Kyivstar.Tech, and (iv) 69.99% of Helsi Ukraine. The freezing of these corporate 
rights prevents any transactions involving our shares in such subsidiaries from proceeding.

• If further measures are adopted and applied in relation to our Ukrainian subsidiary, this could lead to the involuntary 
deconsolidation of our Ukrainian operations, and could trigger certain financial covenants or non-financial provisions in 
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our debt agreements, requiring accelerated repayment, potentially triggering a cross-default across other debt 
agreements and the revolving credit facility and negatively impact our liquidity.

Management’s actions to address these events and conditions are as follows:

• As mentioned above, on October 9, 2023, the sale of our Russian operations was completed and VimpelCom was 
deconsolidated from the VEON Group.  The sale of VimpelCom has sufficiently mitigated risks related to sanctions, 
trade restrictions, and export bans imposed against Russia as well as risks related to counter-sanctions imposed by 
Russia including Decree 302 and Decree 430. The sale of VimpelCom has also significantly reduced the VEON Group’s 
exposure to cybersecurity attacks. 

• We have implemented business continuity plans to address known contingency scenarios to ensure that we have 
adequate processes and practices in place to protect the safety of our people and to handle potential impacts to our 
operations in Ukraine. 

• The Company has performed sensitivity analyses on the volatility of the Pakistani Rupee as well as other currencies in 
our operating markets with respect to the impact on our financial results and does not expect currency fluctuations to 
have a significant impact. In the normal course of business, the Company manages its foreign currency risk by 
selectively hedging committed exposures and hedges part of its exposure to fluctuations on the translation into U.S. 
dollars of its foreign operations by holding the borrowings in foreign currencies or by foreign exchange swaps and 
forwards.

• Management is actively monitoring any new developments in applicable sanctions to ensure that we continue to be in 
compliance and to evaluate any potential impact on the Company’s financial performance, operations, and governance. 
Management has actively engaged with sanctions authorities where appropriate. Management is engaging with 
authorities in Ukraine to address any concerns they have about the ownership and management of Kyivstar and to 
provide all necessary assurances to confirm that Russian nationals, including any beneficial owners of LetterOne, do 
not participate in the management of Kyivstar nor are they able to derive any benefits from VEON’s assets in Ukraine.

• On October 30, 2023, we announced that two appeals were filed with the relevant Kyiv courts, challenging the freezing 
of the corporate rights in Kyivstar and our subsidiary Ukraine Tower. Noting that corporate rights in Kyivstar and Ukraine 
Tower Company belong exclusively to VEON, and that their full or partial freezing or seizure directly violates the rights 
of VEON and its international debt and equity investors, VEON requested the lifting of the freezing of its corporate rights 
in Kyivstar and Ukraine Tower Company. In its filings, the Company also reiterated that any action aimed at the rights, 
benefits or funds of sanctioned individuals - the alleged reason for freezing of corporate rights as per the SSU statement 
- cannot legitimately be directed toward VEON or its subsidiaries.  Sanctioned individuals do not own any shares in 
VEON or its subsidiaries; they cannot exercise any rights regarding VEON or any of its subsidiaries; are not a part of 
any VEON group company governance mechanisms, including boards; do not have the ability to control or influence 
decisions made by VEON or any of its subsidiaries; and do not derive any economic benefits from VEON or any of its 
operating companies. In December 2023, the court of appeals rejected VEON’s appeals. On June 4, 2024, the CEO of 
VEON, in his capacity as a shareholder of VEON, filed a motion with Shevchenkivskiy District Court of Kyiv requesting 
cancellation of the freeze of corporate rights in the VEON group's subsidiary Ukraine Tower Company. On June 26, 
2024, the motion was supplemented to request cancellation of the freezing of corporate rights in the VEON group's 
other Ukrainian subsidiaries: Kyivstar, Kyivstar.Tech and Helsi Ukraine. VEON is continuing significant government 
affairs efforts to protest our assets in Ukraine. Based on the above development, VEON assessed whether the court 
order and subsequent motions result in an event that VEON has lost control over its Ukrainian subsidiary (“Kyivstar”) 
and concluded that, under the requirements of relevant reporting standards (IFRS 10, Consolidated financial 
Statements), VEON continues to control Kyivstar and as such, will continue to consolidate Kyivstar in these financial 
statements.

• Management actively monitors the Company’s liquidity position, our non-financial provisions in our debt agreements, 
and our equity levels on a regular and continuous basis both at the group and operating company levels and should 
they reach a level considered at-risk, management will take actions to ensure our liquidity position is sufficient and our 
non-financial provisions in our debt agreements are met. 

• On March 28, 2024, VEON announced that it repaid in full the outstanding balance of US$805 (principal, excluding 
accrued interest) and cancelled its RCF, after paying the matured portion of US$250 in February 2024. 

• As of March 14, 2024 and May 29, 2024, VEON Ltd. appointed PwC Netherlands and UHY, respectively, for the audits 
of the Group’s consolidated financial statements for the year ended December 31, 2023 for the ISA Audit and PCAOB 
Audit, respectively. As a result of the delay in appointing an external independent auditor, VEON Ltd. was delayed in 
producing its audited consolidated financial statements for the year ended December 31, 2023, filing its annual report 
on Form 20-F with the SEC and filing its annual report with the Dutch Authority for the Financial Markets (“AFM”) in 
connection with its Euronext listing. As a result of these expected delayed filings, VEON Ltd. was not in compliance with 
its listing requirements after the applicable deadlines passed. VEON Ltd. submitted a plan to regain compliance under 
Nasdaq Listing Rule 5250(c)(1) (the “Listing Rules”) and on July 9, 2024, VEON Ltd. announced that Nasdaq granted 
the Company an exception, enabling it to regain compliance with the Listing Rules by filing its 2023 annual report on 
Form 20-F on or before November 11, 2024. VEON Ltd. filed its 2023 annual report on Form 20-F on October 17, 2024 
and has regained compliance under the Listing Rules and filed its 2023 AFM Annual Report on October 31, 2024. 
Further, as a result of the consent solicitation, consent was obtained to extend the deadline for the provision of audited 
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financial statements for the years ended 2023 and 2024 for both VEON Ltd. and its subsidiary, VEON Holdings B.V., to 
the holders of the outstanding notes of VEON Holdings B.V. Refer to Note 22 for further developments and details.

The accompanying consolidated financial statements have been prepared on a going concern basis. In accordance with 
International Accounting Standards (“IAS”) 1, Presentation of Financial Statements, the Company has determined that the 
aforementioned conditions and events, considered in the aggregate, may cast significant doubt about the Company’s ability to 
continue as a going concern for at least 12 months after the date these interim consolidated financial statements were authorized 
for issuance. Management expects the actions it has taken or will take will mitigate the risk associated with the identified events 
and conditions. However, given the uncertainty and exogenous nature of the ongoing war and potential future imposed sanctions 
as well as potential new counter-sanctions, and given the possible future imposition of external administration over our Ukrainian 
operations in particular, management concluded that a material uncertainty remains related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as a going concern, such that it may be unable to realize its assets and 
discharge its liabilities in the normal course of business.
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24 SIGNIFICANT ACCOUNTING POLICIES

SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS 

The preparation of these consolidated financial statements has required management to apply accounting policies and 
methodologies based on complex and subjective judgements, as well as estimates based on past experience and assumptions 
determined to be reasonable and realistic based on the related circumstances. The use of these judgments, estimates and 
assumptions affects the amounts reported in these consolidated financial statements. The final amounts for items for which 
estimates and assumptions were made in the consolidated financial statements may differ from those reported in these 
statements due to the uncertainties that characterize the assumptions and conditions on which the estimates are based. 

The sources of uncertainty identified by the Group are described together with the applicable Note, as follows: 

Significant accounting judgment / source of estimation uncertainty Described in

Revenue recognition Note 3
Deferred tax assets and uncertain tax positions Note 8
Provisions and contingent liabilities Note 7
Impairment of non-current assets Note 11
Control over subsidiaries Note 14
Depreciation and amortization of non-current assets Note 12 and Note 13
Fair value of financial instruments Note 16
Sale and lease back transactions Note 12
Measurement of lease liabilities Note 16

NEW STANDARDS AND INTERPRETATIONS 
Adopted in 2023

A number of amended standards became effective as of January 1, 2023, which did not have a material impact on VEON 
financial statements. The Group has not early adopted any other standards, interpretations or amendments that have been 
issued but have not yet become effective.

Not yet adopted by the Group 

Certain new accounting standards and interpretations have been published that are not mandatory for December 31, 2023 
reporting periods and have not been early adopted by the Group. These standards are not expected to have a material impact on 
VEON financial statements in current or future reporting periods or on foreseeable future transactions. 

Amsterdam, 

November 20, 2024

VEON Holdings B.V.
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COMPANY STATEMENT OF FINANCIAL POSITION
Before appropriation of profit

as of December 31

(In millions of U.S. dollars) Note 2023 2022

Assets

Non-current assets

Financial fixed assets 1  5,906  6,611 

Total non-current assets  5,906  6,611 

Current assets

Receivables 2  251  1,523 

Cash and cash equivalents 3  1,294  2,462 

Total current assets  1,545  3,985 

Total assets  7,451  10,596 

Equity and liabilities

Equity

Issued capital  33  32 

Capital surplus  10,294  10,294 

Reserve results of subsidiaries  255  229 

Foreign currency translation reserve  (3,794)  (6,611) 

Retained earnings / (accumulated deficit)  (1,872)  (1,873) 

Result for the year  (2,332)  38 

Total equity 4  2,584  2,109 

Provisions 5  162  14 

Non-current liabilities 6  2,557  4,426 

Current liabilities 7  2,148  4,047 

Total equity and liabilities  7,451  10,596 
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COMPANY INCOME STATEMENT
for the year ended December 31

(In millions of U.S. dollars) Note 2023 2022

General and administrative expenses 11 (35) (13)

Recharged expenses to group companies 2 1

Operating loss (33) (12)

Finance income 12 706 491

Finance expenses 12 (211) (307)

Profit before tax 462 172

Income tax 13 (9) 12

Share in results of subsidiaries after tax and result on sale of subsidiary (2,785) (146)

Net result (2,332) 38
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COMPANY AND GROUP ACTIVITIES
VEON Holdings B.V. (“VEON” or the “Company”), was incorporated on June 29, 2009. The Company has its statutory seat and 
its principal place of Business at Claude Debussylaan 88 in Amsterdam.

The Company is registered at the Trade Register of the Chamber of Commerce in Amsterdam under number 34345993.

For details of the Company’s and its group of companies (“VEON Group”) principal activities, reference is made to Note 1 
(General information) to the Consolidated Financial Statements.

ACCOUNTING POLICIES
General

The Company financial statements have been prepared in accordance with Title 9 of Book 2 of the Dutch Civil Code. In 
accordance with the provisions of Article 362, paragraph 8, Title 9 of Book 2 of the Dutch Civil Code, the accounting policies used 
are the same as those explained in the Notes to the Consolidated Financial Statements, prepared under IFRS as endorsed by 
the European Union, except for the accounting policies disclosed below. For an appropriate interpretation, the Company financial 
statements should be read in conjunction with the consolidated financial statements.

The Company financial statements are presented in United States dollars (“U.S. dollar” or “US$”). In these financial statements, 
U.S. dollar amounts are presented in millions, except as otherwise indicated.

Comparison with previous year

The valuation principles and method of determining the results are the same as those used in the previous year.

Subsidiaries

Subsidiaries are all entities (including intermediate subsidiaries) over which the Company has control. The Company controls an 
entity when it is exposed, or has rights, to variable returns from its involvement with the subsidiary and has the ability to affect 
those returns through its power over the subsidiary. Subsidiaries are recognized from the date on which control is transferred to 
the Company or its intermediate holding entities. They are derecognized from the date that control ceases.

Investments in subsidiaries are measured at net asset value. Net asset value is based on the measurement of assets, provisions 
and liabilities and determination of profit based on the principles applied in the consolidated financial statements.

If the valuation of a subsidiary based on the net asset value is negative, it will be stated at nil. If and insofar as the Company can 
be held fully or partially liable for the debts of the subsidiary or has the firm intention of enabling the participation to settle its 
debts, a provision is recognized for this.

Newly acquired subsidiaries are initially recognized on the basis of the fair value of their identifiable assets and liabilities at the 
acquisition date. For subsequent valuations, the principles that apply for these financial statements are used.

The amount by which the carrying amount of the subsidiary has changed since the previous financial statements as a result of 
the net result achieved by the subsidiary is recognized in the income statement.

Amounts due from investments in subsidiaries are stated initially at fair value and subsequently at amortized cost. Amortized cost 
is determined using the effective interest rate

Business combinations under common control

Business combinations under common control are accounted for using the carry-over accounting method. Accordingly, all assets 
and liabilities of the business acquired are recognized at the carrying value of those assets and liabilities as identified and 
measured in the consolidated financial statements of the Company. The resulting net assets from the business combination are 
recognized as an investment in subsidiary in the financial statements of the Company on the date of the business combination 
under common control. The difference between the net book value of the net asset acquired and the purchase consideration paid 
is recognized directly in Equity as a contribution in kind from or a dividend to the parent company, and it is recorded as a capital 
surplus. No goodwill or bargain purchase is recognized. The results of operations of acquired businesses are included in the 
company financial statements from the date of acquisition (i.e. no retrospective restatements in the company income statement).

Equity interests

For a full list of equity interests, reference is made to the list including entity details filed in accordance with Articles 379 and 414, 
Title 9 of Book 2 of the Dutch Civil Code at the Dutch Chamber of Commerce.

Going Concern

Material uncertainties have been identified that may cast significant doubt on the Company’s ability to continue as a going 
concern which are discussed in detail in Note 23 of the Consolidated Financial Statements.
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 NOTES TO THE COMPANY FINANCIAL

1. FINANCIAL FIXED ASSETS

2023 2022

Investment in subsidiaries  3,259  4,408 

Long-term loans to group companies  872  782 

Long-term loans to (subsidiaries of) the ultimate parent  1,770  1,401 

Other financial assets  5  20 

Balance as at December 31  5,906  6,611 

The fair value of the loans disclosed above including the short-term portion was US$1,806. Refer to Note 16 of consolidated 
financial statements above for further insight into fair value hierarchy and other details.

Investment in subsidiaries

Movements in investments in consolidated subsidiaries were as follows:

2023 2022

Balance as at January 1  4,408  3,687 

Capital contribution  145  450 

Acquisition of / investment in subsidiaries  —  445 

Result of participating interests after tax  (2,785)  (146) 

Share premium distributions  —  (26) 

Disposal of subsidiaries  2,124  — 

Deemed distributions due to loan novation/loan forgiveness  —  9 

Dividend received from subsidiaries  (168)  (114) 

Net increase in provision for negative asset entities  147  13 

Currency translation adjustments  (601)  116 

Other equity movements related to subsidiaries  (11)  (26) 

Balance as at December 31  3,259  4,408 

Significant activities in 2023

On October 9, 2023, VEON announced the completion of its exit from Russia with closing of the sale of its Russian operations. 
On September 13, 2023, VEON and the buyer agreed on certain amendments to the Share Purchase Agreement (“SPA”) which 
had no material impact on the economic terms of the original transaction announced on November 24, 2022.  For further details 
of this transaction please refer to Note 9 (Significant Transactions) of the Consolidated Financial Statements. 

In December 2023, the Company purchased all of the shares VEON Bangladesh Holdings B.V. from its indirectly (via VEON 
Luxembourg Holdings S.à r.l”) wholly-owned subsidiary, VEON Luxemburg Finance S.A., for US$1 and carry over accounting 
was applied. The investment in subsidiary was initially recognized based on the net asset value of VEON Bangladesh Holdings 
B.V. of -/-US$140. Subsequently, the Company did a capital contribution of US$141 in its wholly-owned subsidiary, VEON 
Bangladesh Holdings B.V.. This capital contribution was done via offsetting a loan receivable (US$137) and the related accrued 
interest (US$4). 

Significant activities in 2022

In March 2022, the Company purchased all of the shares held (50.1%) in VIP Kyrgyzstan Holding AG ("VIP Kyrgyzstan") from 
its indirectly (via PJSC “Vimpel-Communications”) wholly-owned subsidiary, VEON Eurasia S.à r.l. ("Eurasia"), for US$12 and 
carry over accounting was applied. The investment in subsidiary was initially recognized based on the net asset value of 
Kyrgyzstan of US$12. 

In December 2022, the Company purchased all of the shares held (75%) in VIP Kazakhstan Holding AG ("VIP Kazakhstan") 
from its indirectly (via PJSC “Vimpel-Communications”) wholly-owned subsidiary, VEON Eurasia S.à r.l. ("Eurasia"), for US$868 
and carry over accounting was applied. The investment in subsidiary was initially recognized based on the net asset value of 
Kazakhstan of US$445, presented within "Acquisition of / investment in subsidiaries", while the excess in consideration paid to 
Eurasia over the net asset value, resulted in an increase in the book value of Investment in PJSC “Vimpel-Communications” of 
US$423, presented as "Capital contribution/(distribution)".

Notes to the Company statement of financial position
(in millions of U.S. dollars unless otherwise stated)
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Long-term loans to group companies

2023 2022

Balance as at January 1  782  2,129 

New loans granted and advances  —  295 

Receipts during the year  —  (455) 

Reclassification to short term  (247)  (1,324) 

Reclassification from short term  337  331 

Foreign exchange gain  —  206 

Offset of loans  —  (400) 

Balance as at December 31  872  782 

Significant activities in 2023

In February 2023, the maturity of the short-term loan between the Company and Bangladesh Holdings B.V. of US$137 was 
extended till February 2026 and was reclassified from short-term loans to group companies to long-term loans to group 
companies. The loan carries a fixed interest rate of 3.5%. Subsequently in November 2023, the loan was reclassified from long-
term loans to short-term loans to group companies.

In June 2023, through a tripartite agreement, the original facility between the company and VEON Digital Amsterdam B.V of US$ 
300 was off-set by the novation of loan between VEON Digital Amsterdam B.V (existing lender) and Banglalink Digital 
Communications Limited (borrower) to VEON Holdings B.V (new lender). Under such amendment the facility amount has been 
reduced to US$250. The remaining US$50 of original loan was received by the company. From the total of US$250 facility an 
amount of US$50 was classified as a short-term loan to group companies and US$200 was classified as a long-term loan to 
group companies.  in July (US$12.5) and October (US$12.5) an additional US$ 25 million was reclassified to short term loan to 
group companies.  

In November 2023, US$84 of the loan due from VEON Luxembourg Finance S.A. was reclassified to short-term loans to group 
companies. 

Significant activities in 2022
In February 2022, the Company received US$396 as a repayment on the loan due from PJSC “Vimpel-Communications". 

In February 2022, the Company granted intercompany loan of RUB 3 billion (US$35) to PJSC “Vimpel-Communications" under 
existing facility agreement. The loan has a maturity date of December 2024 with a fixed interest rate of 8.75%.

In March 2022, the Company granted a loan of RUB 30 billion (US$259) to VEON Finance Ireland DAC. The loan has a maturity 
date of February 2029 with a floating interest rate of CBR key rate + 2.05%.

In July 2022, the Company offset US$350 of its long-term loan receivable due from PJSC “Vimpel-Communications", with its 
long-term loans payable US$350 due to PJSC “Vimpel-Communications"     

In October 2022, the Company offset US$50 of its long-term loan receivable due from VEON Algeria Holdings B.V., with its long-
term loans payable US$50 due to VEON Algeria Holdings B.V.

In December 2022, the Company received US$59 as a repayment on the loan due from VEON Luxembourg Finance S.A.

Long-term loans to (subsidiaries of) the ultimate parent

2023 2022

Balance as at January 1  1,401  1,361 

New loans granted and advances  60  40 

Reclassification from short term (refer note 2)  309  — 

Balance as at December 31  1,770  1,401 

Loans granted to subsidiaries of the ultimate parent include Loans to VEON Amsterdam B.V. amounting US$1,604 (including 
principal and interest) at December 31, 2023 and are callable on demand. As of December 31, 2023, the Company did not 
expect to call the loan or collect repayments within 12 months following the balance sheet date. In August 2023, the Company 
entered into a deed of amendment with VEON Amsterdam B.V. to extend the term of this facility to maximum of nine years from 
the original signing date of August 16, 2018 with an automatic extension of 12 months. The interest rate was fixed at 6% as 
compared to previous variable rate of LIBOR +0.4%

Notes to the Company statement of financial position
(in millions of U.S. dollars unless otherwise stated)
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2. RECEIVABLES
2023 2022

Loans to subsidiaries of the ultimate parent  —  386 

Loans to group companies  52  859 

Amounts due from group companies  106  94 

Accrued interest*  6  138 

Other receivables and prepayments  87  47 

Balance as at December 31  251  1,523 

*During the year accrued interest relating to VEON Amsterdam and VEON Ltd. were classified as long term. fir further details refer to Note 1 and details 
below.

The fair value of the receivables approximates the book value, due to their short-term character.

Loans to subsidiaries of the ultimate parent

The following table shows the movements in loan to subsidiaries of the ultimate parent during the year:

2023 2022

Balance as at January 1  386  316 

New loans  100  70 

Receipts during the year  (76)  — 

Reclassification to Loans to group companies  (50)  — 

Reclassification to long term  (360)  — 

Balance as at December 31  —  386 

During 2023, the Company additionally granted a term loan of US$100 to its ultimate parent VEON Ltd. The loan had a maturity 
date of June 2024 with a fixed interest rate of 6%. In June 2024, the maturity date of this loan was extended until June 2025. 
Subsequently the loan US$166 (including principal and interest) was reclassified to long-term loans to (subsidiaries of) the 
ultimate parent.

In May 2023, the company received US$26 against the loan receivable from VEON Digital Limited which makes balance zero. 

In June 2023, through a tripartite agreement, the original facility between the company and VEON Digital Amsterdam B.V of US$ 
300 was off-set by the novation of loan between VEON Digital Amsterdam B.V (existing lender) and Banglalink Digital 
Communications Limited (borrower) to VEON Holdings B.V (new lender). Under such amendment the facility amount has been 
reduced to US$250. The remaining US$50 of original loan was received by the company. US$50 of the loan due from Banglalink 
Digital Communications Ltd. was reclassified to short-term loans to group companies and US$200 to long-term loans to group 
companies.

Loans to group companies

The following table shows the movements in loan to group companies during the year:

2023 2022

Balance as at January 1  859  347 

New loans  2  24 

Offset of loans  (691)  (376) 

Repayment of loans  (112)  (148) 

Reclassification from long term  247  1,324 

Reclassifications to long term  (137)  (330) 

Reclassification from Loans to subsidiaries of the ultimate parent  50  — 

Novation of loan to investment in subsidiaries  (137)  — 

Foreign exchange result  (29)  18 

Balance as at December 31  52  859 

Notes to the Company statement of financial position
(in millions of U.S. dollars unless otherwise stated)
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In February 2023, a short-term loan between the Company and Bangladesh Holdings B.V. of US$137 was reclassified from 
short-term loans to group companies to Long-term loans to group companies.

In November 2023, a long-term loan between the Company and Bangladesh Holdings B.V. of US$137 was reclassified from 
long-term loans to group companies to short-term loans to group companies and subsequently in December 2023 off-set against  
a capital contribution to the Company's' subsidiary VEON Bangladesh Holdings B.V.

In June 2023, through a tripartite agreement, the original short-term loan facility between the company and VEON Digital 
Amsterdam B.V of US$ 300 was off-set by the novation of loan between VEON Digital Amsterdam B.V (existing lender) and 
Banglalink Digital Communications Limited (borrower) to VEON Holdings B.V (new lender). Under such amendment the facility 
amount has been reduced to US$250. Of this facility US$200 was classified as a long term loan to group companies and US$50 
as short term loan to group companies. The interest rate applicable on loans was 9.3% and received in July, November and 
December 2024. In July (US$12.5) and October (US$12.5) 2023 a total of US$25 of the loan due from Banglalink Digital 
Communications Ltd. was reclassified from long-term to short-term loans to group companies and subsequently repaid. 

In November 2023,  US$84 of the loan due from VEON Luxembourg Finance S.A. was reclassified to short-term loans to group 
companies and subsequently in December this amount was received. 

On February 15, 2023, PJSC VimpelCom and VEON Holdings signed a deed of set-off, to settle the receivable of RUB 54 billion 
(US$768 as of December 31, 2022) due from VEON Holdings, with loan balances between the two entities in which PJSC 
VimpelCom was the borrower. of which US$ 680 was offset against these short-term loans to group companies. With this set-off 
the internal transfer of VIP Kazakhstan Holding AG from December 2022 was completed. 

Subsequently in October 2023 with the exit from Russia, with the closing of the sale of the Russian operations another US$11 
was offset against these short-term loans to group companies. 

Year 2022

In March 2022, the Company granted a loan of US$18 to VEON Finance Ireland DAC.The loan has a maturity date of March 
2023 with a fixed interest rate of 0.1%.

In September 2022, the Company granted a loan of US$6 to VEON Bangladesh Holdings B.V. under its existing  facility. The 
facility has a maturity date of February 2023 with a fixed interest rate of 3.5%.

In January 2022 (US$17), June 2022 (US$29) and November 2022 (US$2), the Company received US$48 as a repayment on 
the loan due from VEON Finance Ireland DAC. Original maturity of loan is January 2022 and April 2023 respectively. The interest 
rate applicable on loans was 0.1%.

In May 2022, the Company received US$100 as a repayment on the loan due from VEON Pakistan Holdings B.V. originally 
maturing in February 2023. The applicable interest rate on loan was 3.5%.

In May 2022, the Company offset US$114 of its loans receivable to its subsidiary VEON Bangladesh Holdings B.V., with its  
loans payable US$114 due to its subsidiary VEON Bangladesh Holdings B.V. maturing in February 2023. The interest rate 
applicable on loans was 3.5%.    

In July 2022, the Company offset US$260 of its loan receivable due from VEON Pakistan Holdings B.V., with its short-term loans 
payable US$260 due to VEON Pakistan Holdings B.V. maturing in February 2023. The interest rate applicable on loans was 
3.5%.
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3. CASH AND CASH EQUIVALENTS
All cash at bank and in hand is at the Company’s free disposal.

The overdrawn accounts are presented as financial liabilities within the statement of financial position.

4. EQUITY
for the year ended December 31, 2023

(In millions of U.S. dollars) Issued capital
Capital 
Surplus

Reserve 
Results of 

Subsidiaries

Foreign 
currency 

translation

Retained 
Earnings / 

(accumulated 
deficit)

Result for the 
year Total equity

As at January 1, 2023  32  10,294  229  (6,611)  (1,873)  38  2,109 

Loss for the period  —  —  —  —  —  (2,332)  (2,332) 

Other comprehensive income  —  —  —  2,818  (11)  —  2,807 

Total comprehensive income  —  —  —  2,818  (11)  (2,332)  475 

Result appropriation  —  —  —  —  38  (38)  — 

Movement in legal reserve due to 
currency restrictions  —  —  26  —  (26)  —  — 

Revaluation of issued capital  1  —  —  (1)  —  —  — 

As at December 31, 2023  33  10,294  255  (3,794)  (1,872)  (2,332)  2,584 

for the year ended December 31, 2022

(In millions of U.S. dollars) Issued capital
Capital 
Surplus

Reserve 
Results of 

Subsidiaries

Foreign 
currency 

translation

Retained 
Earnings / 

(accumulated 
deficit)

Result for the 
year Total equity

As at January 1, 2022  34  10,294  1,033  (6,729)  (3,459)  809  1,982 

Profit for the period  —  —  —  —  —  38  38 

Other comprehensive income  —  —  —  116  —  —  116 

Total comprehensive income  —  —  —  116  —  38  154 

Result appropriation  —  —  —  —  809  (809)  — 

Movement in legal reserve due to 
currency restrictions  —  —  (804)  —  804  —  — 

Transactions with non-controlling 
interest partners  —  —  —  —  (19)  —  (19) 

Revaluation of issued capital  (2)  —  —  2  —  —  — 

Other  —  —  —  —  (8)  —  (8) 

As at December 31, 2022  32  10,294  229  (6,611)  (1,873)  38  2,109 

Issued capital

Reference is made to Note 19 (Issued capital and reserves) to the Consolidated Financial Statements. The issued capital is 
nominated in EUR. In accordance with Article 373, paragraph 5, Title 9 of Book 2 of Dutch Civil Code the issued capital is 
translated into U.S. Dollars at the rate of exchange ruling at the balance sheet date EUR 1 = US$ 1.1039 (2022: EUR 1 = US$ 
1.0705).

Capital surplus

Capital surplus represents primarily contributions into the Company from the shareholders. 

Results of subsidiaries

The reserve Results of subsidiaries comprises the amount of profits that cannot be repatriated from subsidiaries due the 
restrictions on dividend distributions relating to withholding tax in respect of dividends mainly from Kazakhstan and Uzbekistan. 
Also Certain of our subsidiaries are subject to legal restrictions that prevent the distribution of profit or dividends particularly 
Ukraine has introduced measures in response to the ongoing conflict with Russia, which include local banking and capital 
restrictions that prohibit our Ukrainian subsidiary from making any interest or dividend payments.
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Appropriation of result

The Board of Directors proposes to add the loss for the year of US$2,332 to the retained earnings / accumulated deficit. This has 
not been reflected in these financial statements.

Equity reconciliation between consolidated financial statements and the company financial statements

2023 2022

Consolidated equity  2,584  2,109 

Company - only equity  2,584  2,109 

Difference  —  — 

5. PROVISIONS
2023 2022

Restructuring provision  1  — 

Provision for the net liability balances of its loss-making subsidiaries  161  14 

Balance as at December 31  162  14 

If the (partly) settlement of a provision is expected to take place within one year, the provision will be (partly) classified as current.

The deferred tax liability relates to the withholding tax on undistributed earnings from subsidiaries. The movements in deferred 
tax liability were as follows:

2023 2022

Balance as at January 1  —  41 

Decrease tax liability  —  (41) 

Balance as at December 31  —  0 

The Company has determined that it has a constructive obligation with respect to the liabilities of its subsidiaries. As such, the
Company has recorded a provision for the net liability balances of its loss-making subsidiaries. The movements in the provision 
were as follows:

2023 2022

Balance as at January 1  14  1 

Net increase during the year  147  13 

Balance as at December 31  161  14 

Notes to the Company statement of financial position
(in millions of U.S. dollars unless otherwise stated)
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6. NON-CURRENT LIABILITIES

2023 2022

Bonds, net of discounts and unamortized fees  1,732  3,491 

Long- term loans due to group companies  824  934 

Accrued interest loans due to group companies  1  1 

Balance as at December 31  2,557  4,426 

Bonds, net of deferred expenses and amortization adjustments

The movements in bonds were as follows:

2023 2022

Balance as at January 1  3,491  4,682 

Reclassification to short-term loan payable to group companies  (1,076)  — 

Reclassification to short-term bonds  (532)  (1,229) 

Amortization  3  — 

Foreign exchange result  (154)  38 

Balance as at December 31  1,732  3,491 

The fair value of the Bonds disclosed above including the short-term portion was US$1,446. Refer to Note 16 of consolidated 
financial statements above for further insight into fair value hierarchy and other details.
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Significant activities in 2023

Under the agreement ("SPA") to sell VEON's Russian operations to certain senior members of the management team of PJSC 
VimpelCom, it was agreed that the sales consideration would be primarily paid by PJSC VimpelCom taking on and discharging 
certain VEON Holdings B.V.'s debt. US$1,076 of longterm bonds were reclassified to Short term loans payable to group 
company.     For further details of this transaction please refer to Note 9 (Significant Transactions) of the Consolidated Financial 
Statements.

As of December 31, 2023, one tranche of the bonds US$532(June 2024) became due within one year and was therefore 
reclassified from non-current to current liabilities. 

Significant activities in 2022 

As of December 31, 2022, two tranches of the bonds US$529 (March 2023) and US$700 (April 2023) became due within one 
year and were therefore reclassified from non-current to current liabilities. 

Notes outstanding as at December 31, 2023 

                                                                                                                                                                  

Principal amount outstanding

Notes Due date Currency Interest rate 2023 2022

Notes February 2023 USD 5.95%  —  529 

Notes April 2023 USD 7.25%  —  700 

Notes September 2026 RUB 8.13%  15  284 

Notes June 2024 USD 4.95%  —  533 

Notes June 2025 RUB 6.30%  102  284 

Notes September 2025 RUB 6.50%  37  142 

Notes April 2025 USD 4.00%  556  1,000 

Notes November 2027 USD 3.375%  1,093  1,250 

Total notes non-current  1,803  4,722 

Significant activities in 2023

During the year ended December 31, 2023, PJSC VimpelCom independently purchased US$2,140 equivalent of VEON Holdings 
B.V. Notes in order to satisfy certain Russian regulatory obligations. Upon such purchase by PJSC VimpelCom, these Notes 
were reclassified to intercompany debt with an equivalent reduction in gross debt for VEON Group. Out of these Notes, 
US$1,576 equivalent Notes were offset against the purchase price and any notes outstanding at closing were transferred to a 
wholly owned subsidiary of VEON Holdings B.V. and US$406 equivalent Notes were settled at maturity, while US$72 equivalent 
of VEON Holding B.V. Notes were held by PJSC VimpelCom.

On October 13, 2023 VEON Holding repaid its 5.95% Senior Notes amounting to US$39 million due in October 2023.

On September 13, 2023, VEON issued two redemption notices for the early repayment of VEON Holdings B.V.’s bonds maturing 
in December 2023 and June 2024. On September 27, 2023 VEON redeemed US$243 million senior notes held by external 
noteholders. 
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Significant activities in 2022

In February 2022, VEON Holdings B.V. repaid its 7.50% Notes of US$417 originally maturing in March 2022.

Bank loans

The Company had the following principal amounts outstanding for interest-bearing bank loans at December 31:

Principal amount outstanding

Lender Type of debt Guarantor Currency Interest rate Maturity 2023 2022

VTB Bank Loan None RUB 4.00% 2025  —  — 

Total bank loans  —  — 

Significant activities in 2022

In February 2022, VEON Holdings B.V. repaid RUB 30 billion (US$396) of outstanding loans to VTB Bank, comprising of a RUB 
30 billion loan (US$400) originally maturing in 2025.

Long- term loans due to group companies

The movements in long-term loans due to group companies were as follows:

2023 2022

Balance as at January 1  934  405 

Additions  25  819 

Offset of loans  —  (410) 

Reclassification (from) / to long term-term  (101)  167 

Repayments  (8)  (47) 

Settlement of dividend receivable  (26)  — 

Balance as at December 31  824  934 

The fair value of the loans disclosed above was US$716. Refer to Note 16 of consolidated financial statements above for further 
insight into fair value hierarchy and other details.

Significant activities in 2023

During 2023 an amount of US$5 related to interest accrued was added to the loan principal due to Global Telecom Holding SAE. 
The maturity date of loan is September 2025 and applicable interest rate is 3.5%. 

During October 2023, the Company obtained a loan of US$5 from its subsidiary  VEON Algeria Holdings B.V. under facility 
agreement, The final maturity of facility is August 2025 and the applicable interest rate is 3.5%. Subsequently during November 
US$89 was reclassified to short-term loan payable to group companies.

In July 2023, the Company obtained a loan of US$14.5 from its indirect subsidiary Silkway Holding B.V. under credit facility. The 
facility has a maturity date of November 2025 with a fixed interest rate of 3.5%.

In March 2023, the Company paid US$8 as a repayment on the loan due to VEON Micro Holding B.V. in July US$26 of this loan 
was settled against a dividend receivable and subsequently in October 2023, the entire remaining loan balance of US$11 was 
reclassified to short-term loan payable to group companies. 

Significant activities in 2022

In March 2022, the Company obtained a loan of US$68 from its indirect subsidiary, Global Telecom Netherlands B.V. The loan 
will reach its final maturity in August 2025, with an associated interest rate of 2.5%.

In August 2022, the Company obtained a loan of US$695 from its subsidiary under facility agreement, VEON Algeria Holdings 
B.V. The final maturity of facility is  August 2025 and the applicable interest rate is 3.5%. 

In November 2022 (US$47) and December 2022 (US$8.5), the Company obtained a loan of US$56 from its indirect subsidiary 
Silkway Holding B.V. under credit facility. The Facility has a maturity date of November 2025 with a fixed interest rate of 3.5%.
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In July 2022, the Company offset US$360 of its long-term loans payable due to PJSC “Vimpel-Communications", with its long-
term loan receivable (US$350) and its short term receivable (US$10) due from PJSC “Vimpel-Communications".     

In October 2022, the Company offset US$50 of its long-term loans payable due to its subsidiary VEON Algeria Holdings B.V 
originally maturing in November 2025., with its long-term loan receivable US$50 due from VEON Algeria Holdings B.V. orignally 
maturing in October 2024. 

In June 2022, the Company paid US$2 as a repayment on the loan due to Global Telecom Netherlands B.V. The Facility has a 
maturity date of February 2025 with a fixed interest rate of .5%.

In December 2022, the Company prepaid US$45 as a repayment on the loan due to VEON Algeria Holdings B.V. The final 
maturity of facility is  August 2025 and the applicable interest rate is 3.5%.

In September 2022, the Company extended maturity of loan for further three year and reclassified the loan due to Global 
Telecom Holding SAE of US$167 from a short term loan to a long term loan, as repayment is not expected within one year. The 
amended maturity date of loan is September 2025 and applicable interest rate is 3.5%.    

7. CURRENT LIABILITIES
2023 2022

Short-term loan payable to group companies  192  147 
Short-term bonds payable  60  1,229 
Accrued interest  22  16 
Short-term portion of bank loans  1,055  1,055 
Interest payable bondholders  11  46 
Short-term payable to group companies  789  1,525 
Bank overdraft  1  1 
Current income tax liabilities  —  24 
Accrued expenses and other payables  18  4 
Balance as at December 31  2,148  4,047 

During 2023, the Company drew down US$1,055 under the revolving credit facility (RCF), Which was fully repaid during 
February and March 2024. Refer to Note 22 of the VEON Holdings B.V. consolidated financial statements for further 
developments on these Notes after the reporting period.

Short-term payable to group companies

Significant activities in 2023

On February 15, 2023, PJSC VimpelCom and VEON Holdings signed a deed of set-off, to settle the receivable of RUB 54 billion 
due from VEON Holdings, with loan balances between the two entities in which PJSC VimpelCom was the borrower, of which 
US$742 was offset against these short-term payable to group companies. With this set-off the internal transfer of VIP 
Kazakhstan Holding AG from December 2022 was completed. 

Significant activities in 2022

In March 2022, the Company obtained a loan of US$12 from its indirect subsidiary, VEON Eurasia Sarl, related to the transfer of 
the shares of VIP Kyrgyzstan Holding AG. 

In December 2022, the Company obtained a loan of US$868 from its indirect subsidiary, VEON Eurasia Sarl, related to the 
transfer of the shares of VIP Kazakhstan Holding AG. 

In May 2022, the Company offset US$114 of its short-term payable due to VEON Bangladesh Holdings B.V., with its loans 
receivable US$114 from its subsidiary VEON Bangladesh Holdings B.V. maturing in February 2023. The interest rate applicable 
on loans was 3.5%.

In May 2022, the Company offset US$263 of its short-term payable due to VEON Pakistan Holdings B.V., with its long-term loans 
receivable of US$260 along with interest receivable from its subsidiary VEON Pakistan Holdings B.V. maturing in February 2023. 
The interest rate applicable on loans was 3.5%. 

In March 2022, the Company repaid a loan of US$18 to its indirect subsidiary, VEON Bangladesh Holdings B.V.

In March 2022, the Company repaid a loan of US$12 to its indirect subsidiary, VEON Eurasia Sarl.
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The fair value of the current liabilities approximates the book value, due to their short-term character. All current liabilities fall due 
within one year.

Movements in short-term loans payable to group companies were as follows:

2023 2022

Balance as at January 1  147  268 

Additions  152  64 

Repayments  (514)  (24) 

Reclassification from / (to) long term loans to group companies  101  (167) 

Reclassification from Bonds, net of discounts and unamortized fees  1,076  — 

Reclassification from short-term bonds payable  660  — 

Offset of intercompany loans  (1,067)  — 

Reclassifications  —  6 

Settlement of dividend receivable  (83)  — 

Foreign exchange result  (280)  — 

Balance as at December 31  192  147 

Under the agreement ("SPA") to sell VEON's Russian operations to certain senior members of the management team of PJSC 
VimpelCom, it was agreed that the sales consideration would be primarily paid by PJSC VimpelCom taking on and discharging 
certain VEON Holdings B.V.'s debt.Long term bonds US$1,076 were reclassified to Short term loans payable to group company. 
There was an offset of US$1,067 intercompany loan which was part sale of Russia transaction. For further details of this 
transaction please refer to Note 9 (Significant Transactions) of the Consolidated Financial Statements. 

In October US$11 of the loan with VEON Micro Holding B.V. was reclassified from long-term loans due to group companies. 

During November US$89 under the facility agreement with VEON Algeria Holdings B.V. was reclassified from long-term loans 
due to group companies and was subsequently paid by the company in December.

During the year, the Company repaid US$ 406 of the notes, 7.25% and 4.95% held by PJSC VimpelCom.  

During 2023 the Company obtained a loan of US$117 from its subsidiary, VEON Kazakhstan Holding AG,  The interest rate 
applicable on loans was 6 month term SOFR + 1.25% and maturing in November 2024. In June 2023 US$83 was settled against  
receivable on account of dividend declared.

During the year the Company obtained a loan of US$18 from its subsidiary, VEON Eurasia Sarl. During November the entire loan 
of US$18 was repaid by the Company.
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8. WORKFORCE
The staff employed by the Company have administrative functions in the headquarters of the Group which is located in the 
Netherlands. The average number of staff employed by the Company in 2023 was 13 (2022: 13). These employees are located 
in the Netherlands.

9. COMMITMENTS NOT SHOWN IN THE BALANCE SHEET

Fiscal unity
The Company, together with its Dutch group companies VEON Amsterdam B.V., VEON Wholesale Services B.V., VEON Georgia 
Holdings B.V., VEON Micro Holdings B.V., VEON Armenia Holding B.V., VEON Global Services B.V., VEON Digital Amsterdam 
B.V., VEON Central Procurement B.V., VimpelCom Amsterdam Finance B.V., VEON Pakistan Holdings B.V., VEON Bangladesh 
Holdings B.V., VEON Algeria Holdings B.V., VEON Microfinance Holdings, International Wireless Communications Pakistan 
Limited, Telecom Management Group Limited, Telecom Ventures Ltd., VEON Pakistan Tower Holdings B.V., VEON Global Tower 
Holdings 2 B.V., Global Telecom Holding S.A.E. and Global Telecom Netherlands B.V. constitutes a fiscal unity for Corporate 
Income Tax purposes. Current taxes are settled and accounted for within this fiscal unity as if each company were an 
independent taxable entity.

The Company forms part of a fiscal unity for value added tax purposes with VEON Ltd., VEON Amsterdam B.V., VEON Digital 
Amsterdam B.V. and Global Telecom Holding S.A.E..

The fiscal unities make these companies jointly and severally liable for tax liabilities of the fiscal unity.

10. FINANCIAL INSTRUMENTS

The Company’s principal financial liabilities comprise of loans and borrowings. The main purpose of these financial liabilities is to 
finance the Group’s operations. The Company's financial assets are primarily comprised of loans receivable from group 
companies and subsidiaries of the ultimate parent, as well as trade and other receivables, cash and short-term deposits that are 
derived directly from its operations.

For information regarding market risks on the Group's financial instruments, refer Note 18 (Financial Risk Management) to the 
Consolidated Financial Statements. In addition to these, the Company is exposed to credit risk with respect to loans to group 
companies, and foreign currency risk on foreign currency denominated loans to group companies.

11. GENERAL AND ADMINISTRATIVE EXPENSES

2023 2022

Salaries and wages  5  4 

Social premiums  1  1 

Other general and administrative expenses  29  8 

Total general and administrative expenses  35  13 
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12. FINANCE INCOME AND EXPENSES
2023 2022

Finance income

Interest income loans group companies  174  151 

Interest income banks and others  23  49 

Foreign exchange gain  509  291 

Total finance income  706  491 

Finance expenses

Interest expense loans group companies  (55)  (18) 

Interest expense banks and others  (156)  (299) 

Change in fair value derivatives gain  —  10 

Total finance expenses  (211)  (307) 

Net financial income  495  184 
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13. INCOME TAX
2023 2022

Current Income tax  (7)  23 

Withholding taxes  16  (35) 

Total income tax  9  (12) 

Income tax expense consisted of the following for the years ended December 31:

2023 2022

Current withholding taxes  16  5 

Deferred withholding taxes  —  (40) 

Income tax expense  16  (35) 

The statutory tax rate for 2023 was 19% for the first EUR 395,000 profit and 25.8% for all above. Disclosure on fiscal unity is 
included in Note 9 (Commitments not shown in the balance sheet). The difference between the effective tax rate and the 
statutory tax rate is mainly the result of non-taxable FOREX income on sale of subsidiaries, changes in unrecognized losses and 
withholding taxes. 

The table below outlines the reconciliation between the statutory tax rate in the Netherlands (25.8%) and the effective income tax 
rate for the Company:

2023 2022

Profit before tax  462  172 

Income tax expense computed on profit before taxes at statutory tax rate  119  44 

Difference due to effects of:

Unrecognized tax losses  (24)  (44) 

Non-taxable income  (95)  — 

Uncertain tax positions  (7)  23 

Withholding taxes  16  (35) 

Income tax charge / (credit) for the period  9  (12) 

Effective tax rate  2 %  (7) %

14. SUBSEQUENT EVENTS
For subsequent events reference is made to Note 22 (Events after the reporting period) to the Consolidated financial statements 
and disclosed elsewhere in these Company financial statements.
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15. ADDITIONAL NOTES TO THE COMPANY FINANCIAL STATEMENTS
The Company is part of the VEON Group and its operations are managed by the Members of the Board of Directors of VEON 
Ltd. (i.e. the ultimate parent company). Consequently, the Company considers the Board of Directors of VEON Ltd. together with 
the directors of the Company to be the key management personnel and finds it appropriate to disclose the compensation of the 
key management of the VEON Group. Disclosure is made in Note 21 (Related parties) to the Consolidated Financial Statements.

The statutory directors of the Company are employed and remunerated by VEON Ltd., VEON Digital Ltd., and VEON Holdings 
B.V. in respect of their services to the VEON Group as a whole. The total remuneration of current and former members of the 
statutory directors charged to the Company and its subsidiaries in 2023 amounted to US$0.8 million (2022: US$0.8 million).

Principal Accountant Fees and Services

The Company has made use of the exemption of disclosing the audit fees, provided that the consolidated Annual Accounts of the 
parent company VEON Ltd., in which the accounts of the Company and its investments are included on a consolidated basis, 
and are filed with the Trade register.

Signatories to the financial statements

Amsterdam, November 20, 2024 

VEON Holdings B.V.

Board of Directors

Kaan Terzioglu

Director

Bruce Leishman

Director 

Maciej Wojtaszek

Director
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OTHER INFORMATION
Provisions governing profit appropriation

Profit is appropriated in accordance with Article 19 of the Articles of Association, which states that the profits are placed at the 
disposal of the general meeting of shareholders.

Independent auditor’s report

The independent auditor’s report is set forth on the next pages.

Notes to the Company statement of financial position
(in millions of U.S. dollars unless otherwise stated)
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VEON Holdings B.V.
Balance Sheet (interim)

as at October 1
2024

(In millions of U.S. dollars)
Assets
Non-current assets
Intangible fixed assets 1
Financial fixed assets 5,839
Total non-current assets 5,840

Current assets
Receivables 410
Cash and cash equivalents 367
Total current assets 777

Total assets 6,617

Equity and liabilities
Equity
Issued capital 34
Capital surplus 10,294
Reserve results of subsidiaries 255
Foreign currency translation reserve (3,920)
Retained earnings / (accumulated deficit) (4,099)
(Loss)/Profit for the year 488
Total equity 3,052

Provisions 18

Non-current liabilities 1,083

Current liabilities 2,464

Total equity and liabilities 6,617



 
 

   
   

VEON Midco B.V. 
BALANCE SHEET (interim) 
as at December 23, 2024 

 

(in U.S. dollars) 
December 23, 

2024 

  
Assets  
Non-current assets 0 
Total non-current assets 0 
  
Current assets  
Receivables 1 
Total current assets 1 
  
Total assets 1 

  Equity and liabilities  
Equity  
Share capital (issued, unpaid) 1 
Total equity 1 
  
Total liabilities 0 
  
Total equity and liabilities 1 

 
 
 
 



 
 

   
   

VEON Intermediate Holdings B.V. 
BALANCE SHEET (interim) 
as at December 23, 2024 

 

(in U.S. dollars) 
December 23, 

2024 

  
Assets  
Non-current assets 0 
Total non-current assets 0 
  
Current assets  
Receivables 1 
Total current assets 1 
  
Total assets 1 

  Equity and liabilities  
Equity  
Share capital (issued, unpaid) 1 
Total equity 1 
  
Total liabilities 0 
  
Total equity and liabilities 1 
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