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Expected Market Evolution in Italy

Total Italian telecom market dynamics
(Revenues in EUR million)

CAGR, %
2011-2014

Mobile Voice + Messaging V¥

Wholesale > A=
7%

Fixed Voice v -6%
7.761 7.226 6.798 6.446 0
2.990 3.169 3.348 3.528 Mobile Data A +6%
6.143 6.326 6.499 6.692
Fixed Data A +3%
2011 2012 2013 2014

Telecom market expected to decline 3.6% CAGR 2011-2014,
mainly driven by Fixed and Mobile Voice reduction

Mobile: Fixed
c Mobile Voice + Messaging declining over 2011-2014 (-7%). Voice Fixed Voice market is expected to decrease by -6.0% CAGR 2011-2014
decline mainly due to MTR reduction. Excluding MTR impact the 2011- partially offset by Increase of Fixed Data up 2.9%

14 CAGR for Mobile Voice would be -4%

*  The reduction in voice is partially compensated by increase in Mobile
Data (excl Messaging) which grows 6%.

&= VimpelCom

Source: IDC View Forecast
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Regulatory Environment and Expected Development

Termination rates
* Mobile: AGCOM proposal for MTR glide path 2012-2015 under consultation
» Fixed: 2011 values same as 2010, symmetry between OLOs and incumbent from 2012

EU commission proposal for harmonization of roaming charges under discussion

Public consultation on NGN currently ongoing, discussion tables under way at local and national level

LLU wholesale prices for 2011 and 2012 defined in 2010, subject to quality checks on wholesale
performance

EU commission (Kroes) interested in pushing fibre investment through an approach that would lower
copper access prices unless incumbents invest in fibre networks and switch-off the old copper
networks

I -
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Market and Competitive Scenario

Mobile: Italian GDP Trend (1)
c 86% pre-paid market (0/0)
C Multiple SIM market
. 151% penetration 02 02 01 o1 o1
c 2 incumbents (Telecom Italia & Vodafone) with comparable market shares 01
Fixed:
c Telecom Italia still dominant incumbent (70% ofrevenue market share )
*  Voice traffic declining due to fixed-to-mobile substitution -05
c Low broadband/personal computer penetration vs. other European
countries 2006 2007 2008 2009 2010 2011E 2012E
Mobile market share (on SIM) (2) Fixed broadband market share (2)
WIND Revenues value
‘;’(’)‘irle (i/’_’l‘;r)ease 2008 - +3.5p.p. 12,0% 13,2% 14,4% 15,2% Tt
8,1% 7,5% 6,9% 6,4% Others
18,7% 20,9% 22,0% 22,7% bt 12,9% PASTI=S
0.4 10.0% 10.0% - N . TX & telltu

- vodafone o risparmia sai Tu

34,0%

33,8% 32,8% é

33,3%

vodafone 59,8% 56’4% 53'9% 52,6% _-xTELECOM
38,6% 35,1% 34,2% 34,6% &
2008 2009 2010 Q3 2011 2008 2009 2010 Q3 2011
-
4 (1) Sources: Banca d'Italia, ISTAT, Confindustria, IMF, OECD, Italian Government’s Relazione previsionale e programmatica, Eurostat - VImPE|C0m

(2) Internal sources; Mobile market excluding MVNO
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European Third Entrant Mobile Operator Comparison

Revenues - FY 2010

EBITDA and EBITDA Margin - FY 2010

(EUR million) (EUR million)
7.279 46,3% . 42,4%
5.636 34,5% 36,8%
3.063 24.2% -
3.241 3.158 & = 25;10/
4%
1.812 AR
785
1.834 271 668 1.374 764 1.315 1.851
WIND Base Cosmote E-plus Orange Bouygues 02 WIND Base Cosmote E-plus Orange Bouygues 02
(Italy) (Belgium) (Greece) (Germany) (Spain) (France) (UK) (Italy) (Belgium) (Greece) (Germany) (Spain) (France) (UK)
Capex — FY 2010 Capex/Revenues Mobile Customer Base - FY 2010
(EUR million) (thousands)
16,3%
N 15,5%
. 789 725 19.928 20.427
645 15,59% 0 8%
11.4% ~- 9,5% 501 1670 14,0%
: o 11.940 11.084 11.084
Only 308 170 7.990
Mobile 122 173 2.982
Capex
WIND Base Cosmote E-plus Orange Bouygues 02 WIND Base Cosmote E-plus Orange Bouygues 02
(Italy) (Belgium) (Greece) (Germany) (Spain) (France) (UK) (Italy) (Belgium) (Greece) (Germany) (Spain) (France) (UK)
-
Source: Bank of America Merrill Lynch T VI mPEIcom
~—

WIND mobile CAPEX + allocation of Common CAPEX in proportion with revenues
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Operating and Financial Highlights

EBITDA and EBITDA Margin

Revenues
(EUR million)
257 366 341 408 369 370 371
037 1,046 1,021 1,038 982 1,029 1,026
Q110 Q210 Q310 Q410 Q111 Q211 Q311
Mobile Fixed-line
Mobile subscribers
(million)
20.6 20,8
20.3
19.9
19.6
19.3
18.8
Q110 Q210 Q310 Q410 Q111 Q211 Q311

(EUR million)
565
556 537 534 -
483 496
a73%  394%  409%  g050 3680  376%  405%
> —— ¢ ——
Q110 Q210 Q310 Q410 Q111 Q211 Q311
EBITDA ® EBITDA Margin
Fixed Broadband subscribers
(millions)
21 2.1
2.0
1.9
1.8 1.8
17
Q110 Q210 Q310 Q410 Q111 Q211 Q311

&= VimpelCom
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Addressing Current Situation

Current Situation Actions

Maintaining rational behavior; limit use of promotions

« Competitive pressure in mobile * Target new areas of growth

Revenues « Regulatory pressure on MTR * Focus on all-inclusive bundles
+ Continue to pursue on-net strategy to minimize MTR impact
« Focus on data growth, not impacted by MTR

* Increase of monthly access fees in relation to higher LLU/WLR
monthly fees

Opex
Technical * Increase in OPEX tied to expansion of network infrastructure ) V.endor c_onsolldatlon
e .._._______._.c~SHtesharng .
Commercial ’ Ilgfg:g?z‘?slt?it(:lj)trircl)?forgltzlriaflzx tied to competitive environment and » Opportunistic review of media presence

 Higher costs of personnel mainly driven by renewal of the collective * Maintain current headcount

Other agreement which led to a new contractual installment increase « Increase productivity
* Increase in collection times on fixed line SME/SOHO - Improve collection effectiveness

EBITDA . 3:/?1\/;21?2{5” of top line coupled with costs associated to competitive + Maintain rational pricing behavior

&= VimpelCom



Focus in Value Agenda 2012-2014

Stakeholder Value
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Attractive Dividend Yield

Unified, Disciplined and Accountable Business Performance Culture

Build World-Class Organization,
Governance and Business Steering

8 e VimpelCom
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Profitable Growth

Focus on high value customers and up-selling to existing customers

Core Offer Pre-paid

A clear, simple and transparent approach to the

Noi “community”

market based on “option plans concept” (Million SIM)
Leverage on off-net options (Noi Tutti family) to 11
attract new customers from competitors 10
10
Push on-net portfolio offer (Noi Wind family) to 09
extend Wind community
75% of customer base has at least one option plan
Maintaining leadership position in the ethnic segment 2008 2009 2010 Q32011
Post-paid
CB reached 522K in Sep ‘11 AAL!;M!NC';!;{TS'VE Post-paid customer base
) _ ) _ ) wozone o 10 euno awese (X3 (in Thousands)

Four *All Inclusive’ bundle offerings including Voice, ...
SMS, Internet browsing and Smartphone % M 522
Strong performance for SIM only version v 303
Bundle offerings are part of convergent offering from
Wind and Infostrada 71 110
Loyalty program providing benefits for all customers

2008 2009 2010 Q32011

&= VimpelCom
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Profitable Growth

Focus on high value customers and up-selling to existing customers

Infostrada product portfolio-Only Fixed

Convergent Offer

A
High Absolute ADSL Tutto Incluso
- Calls pay per use - Unlimited F2F calls
3 . ADSL unlimited . ADSL unlimited
&
3 Happy Italy Happy NoLimit
8 - Calls pay per use - Unlimited F2F calls
- ADSL pay per use - ADSL pay per use
Low
>
Low Calling usage High

Infostrada Offer Driver

+ New organizational structure in place to offer convergent

proposition for consumer and corporate segments

» Infostrada products and services increasingly sold in the

WIND shops

» Harmonization of look and feel between WIND and Infostrada

brands

+ Launched in 2010 a commercial bundle, Super Tutto Incluso,

which combines the Tutto Incluso dual-play offering with a
postpaid mobile offering in one monthly bill.

Net acquisition consumer + micro.
(thousands)

« Simple and complete product portfolio positioned as best in
value for money

+ Focus on 2P offers to leverage ADSL growing demand
« Same offer nationwide (LLU/WLR) to exploit ADV synergies

Net acquisition consumer +
microbusiness on Pull sales
channels (Shops mainly +
inbound telesales + web)

+66%

18% of fixed-line sales are
through WIND’s shops H1 2010 H1 2011

&= VimpelCom
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Profitable Growth

Focus on high value customers and up-selling to existing customers

Coporate Market Value Strategic Drivers

Business Results

Total TLC Revenues . C
(in EUR million) onvergence

* Quality of Service
4,756 (i.e., dedicated support

41%
Enterpil (41%) structures and SLAs)
* Managed services (e.g.,
unified communication,
SME .
security, energy
6,772
(59%) management)
* ICT Applications
Microbusiness e Mobile app store
* Collaborative CRM
WIND'’s market share in Corporate segment is below its * Cloud Services: Iaas/Saas

share in Consumer segment representing a very interesting
growth opportunity

Enterprise Revenue Growth
2011 vs. 2010

8,00%
,100%

WIND Market

Micro & SME Revenue Growth
2011 vs. 2010

9,00%
,800%

WIND Market

-:— VimpelCom
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1 Profitable Growth

Surf the Broadband wave

Mobile

Broadband revenues Broadband customers * Internet
(EUR million) (thousand) 3.965 4141
CAGR: +52% * Smart choice for Mobile Internet
184 navigation -
118 2.056 * Simple portfolio mainly based on ﬁ ‘y;’f; :
71 1.270 “Unlimited” offers with fair usage A
52 876 policy and no extra cap (first mover '
in the market)
2007 2008 2009 2010 2007 2008 2009 2010 Q32011 * Strong focus on customer experience improvement
* 26% of Wind calling customers browse on Mobile
Internet
Fixed
Broadband revenues Broadband customers Unbundled sites
(EUR million) (thousand)
CAGR: +21% 1.912 2.073 1.137 1.158 1.239
387 1.643 993
267 332 1.355 850
217 1.022
2007 2008 2009 2010 2007 2008 2009 2010 Q32011 2007 2008 2009 2010 Q32011

-
12 * Consumer customers that have performed at least one mobile Internet event in the previous month on 2.5G/3G/3.5G network technology - V| mpelCom
~—
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2 Operational Excellence

Relentless Effort to Improve Customer Satisfaction

* Maintain leadership in customer satisfaction

* Continue relentless improvement of Customer Care

effectiveness both for mobile and fixed

* Keep a strong focus on customer retention and maintain

a lower than market churn rate

* Continue the build up of "WIND community”
* Defend leadership acquired in geographic and market

segments (e.g. Centre/South market leadership and
ethnic markets)

Customer satisfaction index

CRM

* Push on cross selling and up
selling to migrate customers on
option plans with higher value in
terms of ARPU and margin.

* Strong effort to defend High
Value Customers from
increasing MNP pressure

Customer satisfaction index

(Fixed) (Mobile)
82.9 - N
82.3 81.7 82.3 82.6
8811_48 81.8 e 81.8 ) 82.4 81.8 81.4 6
' 80.5 81.3 : 81.0 __’-__ms;;; 80.0 79.3 81 79.2 79.4  vodafone
79.0 80.5 <58 ~80.9 A3 78.3 : 5.0 —— 787 G
7 78 casa 76 .-4 8.2 78.3 3
77.7 = 78.2 75.8 )
76.8 ' ] ~76.5 temiu 73.9 -
76.2 76.2 2 T 72.7
Q210 Q310 Q410 Q111 Q211 Q210 Q3 10 Q4 10 Q111 Q211

&= VimpelCom
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2 Operational Excellence

Strengthen Distribution
Wind image differentiation compared to competitors

14

Sales and distribution network

Strengthening distribution

1,996 2,092 2,200 2,434 2,690 POS *

379 26% 18% 23% 28% Large Retail
58%
58% ° H 50% Dealer
49%
o 0 Franchising +
14% 16% 2 23% 22% Own shops

2007 2008 2009 2010 Q3 2011

Brand and Advertising

* WIND has a nationwide sales and distribution footprint comprised of over
2,300 sales points

* Selected initiatives launched to improve Wind’s brand image and
distribution platform include:

Acquisition of 126 Wind-owned shops mainly located in shopping malls
during 2009

Provision of one-shop experience and staff training to realize cross-
selling opportunities

Improved and enlarged agent sales force
¢ Acquisition in June 2011 of a minority stake in SPAL TLC (its main
distributor)
¢ WIND plans to continue investment in areas where it has limited presence
and high growth opportunities

WIND continues to invest in its distribution through owned shops and
franchises which have gone through a comprehensive restyling

A concept store was opened in top location in Milan in 2010 and in
Rome in 2011

Institutional campaign “Piu vicini” (Closer to you) to enhance the brand
values of customer intimacy and being part of a community recently
renewed to push on the concept of being clear, comprehensible,
transparent

* Point of sales

CHIAREZZA, "
TRASPARENZA,
SEMPLICITA. e -

! valori che ci hanno reso fort, 4
ci tanno crescere ogm giorno di Pii

&= VimpelCom
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Operational Excellence

Investments to Support Growth

Key transformation projects

Network structure*

Site Sharing
* First phase completed in Q1 2011, involving over 1,000 sites
* Average 50% saving on rental costs for shared sites

* Now in second phase of implementation, with additional 1000 sites, to be
completed by mid 2012

IT Strategic Sourcing of Application Development/Management
* Vendor consolidation, 5 year engagements, leveraging off-shoring
¢ Time-to-Market reduction through new operating model

* Significant productivity improvement over the 5 years in the Application
Development activities

* Over 25% saving against the 5 years TCO baseline, now running in first
year of operation

Phoenix (new CRM platform)

* Program to completely renew the CRM platform by consolidating
3 legacy systems, providing more efficient development, enhanced features
and flexible management of the customer base

* Deployment completed, currently in final stage of consumer customer

migration
81,5% 88,9%
o,
51,1% 57,9% 06,0%
2007 2008 2009 2010 Q3 2011

* As of September 30, 2011

Mobile network

* GSM network completed: reached 99.7% population coverage with
GPRS/EDGE nationwide coverage

* HSDPA network developed: 88.9% population coverage, with plans
to expand further, 14.4 Mbps available in all major Italian cities

Fixed network

* 1,239 LLU sites: c. 54% direct population coverage in all major
Italian cities with plans to further expand the coverage

* Nationwide WLR utilization in order to cover areas with no LLU
coverage

Fixed network

* More than 21,000 km of solid fiber optic backbone supporting fixed
and mobile businesses

&= VimpelCom



© VimpelCom Ltd 2011

* Capital Efficiency

Benefit from Capex and Opex synergies within the larger VimpelCom group

Leverage scale to negotiate better terms for terminals procurement

Drive development and specifications mainly in relation to CPE and terminals

Selectively explore alternative structures to optimize Network costs, including
infrastructure sharing

16
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Driving data growth in the future:
Focus on Italian 4G/LTE
Frequencies Auction
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Expected Market Evolution

Italian market revenues split by device

Consumer

“Data” relevant
21%
Basic 45%
phone 53% * By 2020 mobile data
service will be key
e decision driver for the
> majority of the market
Smart- 26% * 4G will be key for
0,
phone 21% = operators
Data card/tablet 3% 4%
32%
Corporate!? 23% 25%
/1
2010 2011E " 2015E

-
1. Includes Wholesale and other TLC revenues -

SOURCE: team analysis on IDC (Q1 2011); Yankee Group (Q1 2011); Strategy Analytics (Q1 2011); Pyramid (Q2 2011); Cisco (Feb 2011); Merrill o VlmPE|C0m
Lynch Wireless Matrix (Q1 2011); Deutsche Bank - Overview of the Italian Telecoms market (Q1 2011) et
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Mobile Data Traffic Expected Growth

Italy, 2010-2020, PByte

PByte

3.174

2.833
2.413
1.964
1.518
- Total traffic expected to
783 grow 26x in the next
- 10 years
339
123 209

2010 11 12 13 14 15 16 17 18 19 20

-
19 SOURCE: Team analysis, Cisco, Strategy Analytics, YG, IDC - Vlmpe|C0m
~——
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4G/LTE Auction Final Outcome

* The acquired frequency cost a total of Player 800 MHz 900MHz = 1,800MHz __  2,100MHz  _ _ 2,600 MHz
EUR 1,120 million of which EUR 682 }
million paid at the beginning of 4

November; the remaining outstanding
amount will be payable over five yearly é A

installments starting from end of 2012
vodafone

* The first spectrum payment was funded m
by €182 million of cash on hand and a

€500 million loan from WAF. g
.\g,__év'
* The 2,600MHz spectrum will be available A A
by the end of 2012 whereas the 800MHz | i
spectrum will be available for use by the
awardees at the beginning of 2013 and FRRIslots won in Available Option available | The combination of the acquired
. o ] Sept 2011 auction in 2013 in 2011 4 contiguous 2,600 MHz blocks will allow
both will have a Va|ld|ty until 2029. WIND to exploit the LTE technology to the
FDD/TDD slots maximum performance
Auctioned

20 -:- VimpelCom
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The 4G/LTE Opportunity for WIND

Mobile Data will increasingly become the key decision driver for the majority of the market:

* MTRs expected to decline over the coming years reducing incoming voice revenues
* Voice tariffs will continue to be under pressure

* Data will grow both in terms of consumer demand and in terms of corporate demand, including M2M applications -
volumes of data expected to grow 26x over 2010-20

4G allows to step-change customer experience in mobile data :

* More content downloaded in same amount of time; relevant for data intense services such as music or video
* “Always-on” service experience
* Better response time between sending and receiving data, making real-time applications possible (e.g., VoIP, gaming)

* Lower cost/Gbyte

For WIND 4G is critical to ensure:

* Ability to capture mobile broadband revenue upside

* That main competitors do not have a structural advantage
* Ability to bundle voice with data and avoid revenue loss

21 e VimpelCom
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Conclusions

Continue to outperform in a highly competitive and declining market

Profitable growth

* Focus on new growth areas
* Defending critical and traditional success factors
* Maintaining leadership positioning in key segments

Operational excellence

* Maintain leadership in customer satisfaction

* Leverage extensive network to serve fixed, mobile and convergent
strategies

* Unleash value through outsourcing of non-core network services
and explore tower/NTW sharing

Capital efficiency

* Benefit from synergies within the larger VimpelCom group
* Explore alternative network structures

22

WIND has outperformed the Italian market
for the last 6 years

Opportunity for growth in low market share
segments for WIND, mobile data and
corporate, allowing for substantial upside

Experience and expertise in mobile data
monetization

Free cash flow generating machine with
potential for dividend to VimpelCom

An important element of the overall
VimpelCom portfolio of assets

e VimpelCom
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Disclaimer

This presentation contains "forward-looking statements", as the phrase is defined in Section 27A of the Securities
Act of 1933 and Section 21E of the Securities Exchange Act of 1934. These statements relate to the Company's
strategy, development plans and anticipated performance. The forward-looking statements are based on
management's best assessment of the Company's strategic and financial position, and future market conditions
and trends. These discussions involve risks and uncertainties. The actual outcome may differ materially from
these statements as a result of continued volatility in the economies in the markets in which the Company
operates, unforeseen developments from competition, governmental regulation of the telecommunications
industries and general political uncertainties in the markets in which the Company operates and/or litigation with
third parties. The actual outcome may also differ materially if the Company is unable to obtain all necessary
corporate approvals relating to its business, if the Company is unable to successfully integrate newly-acquired
businesses and other factors. There can be no assurance that these risks and uncertainties will not have a
material adverse effect on the Company, that the Company will be able to grow or that it will be successful in
executing its strategy and development plans. Certain factors that could cause actual results to differ materially
from those discussed in any forward-looking statements include the risk factors described in the Company’s
annual report on Form 20-F for the year ended December 31, 2010 filed with the U.S. Securities and Exchange
Commission (the “SEC”) and other public filings made by the Company with the SEC, which risk factors are
incorporated herein by reference. VimpelCom disclaims any obligation to update developments of these risk
factors or to announce publicly any revision to any of the forward-looking statements contained herein, or to
make corrections to reflect future events or developments.

&= VimpelCom



