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Value Agenda Building Blocks

=
\ 4
Mobile + Fixed Broadband
Data 3G / 4G
® [icense
* Build out
® Marketing

Profitable Growth

I Operational strategy

—

Financial Structure

®* Optimize leverage
organic growth
and net debt

®* Free Cash flow
allocation

II Financial strategy

Q.

Segment Focus

® Corporate
® Consumer
® Pricing

e

Listing

Exploring all
index inclusion
options
European listing

Operational Capital Efficiency
Excellence

*-'#-
S
New Services FCF Growth CFROI/ROIC

* VAS ® Cost leadership ® EBITDA - Capex *® Capex / Revenue
®* Content ® Synergies ®* Working Capital ® Return
* IPTV ® Distribution management

5] “v—-@ o

Dividend Selective Portfolio Mix
In market Consolidation

®* Aim at least ®* Value growth ®* Disposals
dividend per ® Market leadership * Mergers
share of
USD 0.80

III Portfolio strategy

&= VimpelCom



© VimpelCom Ltd 2011

VimpelCom Key Financials 2009 — 2011
Financial Value Agenda 2012 — 2014
Financial Objectives 2012 — 2014
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VimpelCom Revenue Development 2009 to Q3 11

Revenues Actual Revenues Pro forma
(USD billion) (USD billion)
2-3%
17,2
16,4
4% 22,4
22,0
10,2 10,5
8,7 8,7
21,3
2009 2010 LTM Q3 11 2009 2010 LTM Q3 11

" Constant FX 2009 Actual " Constant FX 2009

Average Constant FX 2009

RUR / USD 31.72
EUR / USD 1.39
UAH / USD 7.79 ” L ) ) -
Pro-forma; for reconciliation of non-GAAP financial measures, please refer to the Investor .
EGP / USD 5.58 Relations part of our website _ Vlmpelcom
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Pro forma EBITDA Development 2010 - YTD Q3 11

Pro forma EBITDA Development 2010 / 2011 at average constant 2009 FX in USD million

9,265
Q4
(193) 114 (60) 112 (83)
YTD Q3 YTD Q3
6.991
6,881
2010 Russia Ukraine Europe & NAM Asia & Africa Other 2011
& CIS

Average Constant FX 2009

RUR / USD 31.72
EUR / USD 1.39
UAH / USD 7.79

EGP / USD 5.58 === \/impelCom
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Financial Performance Q3 11 YOY Pro forma

(USD million)
Revenue

EBITDA

Depreciation/
Amortization/Other

EBIT

Tax

Financial income /
expenses

FX and Other

Net result

Pro forma
Q311 Q3 10

6,093 5,519
2,535 2,435
(1,269) (1,138)
1,266 1,297
(250) (316)
(481) (493)
(444) (24)
104 460

Q3 YoY FX and Other movements explained

J FX movement of USD 320 million on net debt

A
10%
4%
12%
-2%
-21%
-2%

Business Units

Europe / NAM

Africa / Asia

Revenue growth
Organic FX

EBITDA growth
Organic FX

8% 6% -8% 5%
4% -1% -1% -1%
2% 9% 1% 8%
19% - 24% -
5% - 13% -
5% 5% -1% 5%

Appreciation of EGP towards CAD leading to an unrealized forex loss of USD 108 million on the CAD denominated receivable
Depreciation of EUR towards USD leading to an unrealized forex loss of USD 178 million on the USD denominated loans in

Italy and Euro denominated balances in USD functional currency countries.

Depreciation of RUR towards USD leading to a forex loss of USD 36 million on the USD denominated loans in Russia

* Movement in Other losses of USD 87 million mainly consist of

Decrease of the value of embedded call option on Wind Italy bonds which impacted USD 108 million, due to decrease in

price of underlying bonds and unfavorable interest and FX changes

&= VimpelCom
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VimpelCom LTM Q3 11; Currency sensitivities

FX sensitivities* *

Basic figures RUB vs USD EUR vs USD Total
+/-10% +/-10%
Revenue (USD million) * 23,214 Avir)f‘ge +/- 890 +/- 780 +/- 2,270
EBITDA (USD million) * 9,429 LT™M +/- 370 +/- 270 +/- 940
Gross Debt* (USD billion) 26.0 Ultimo +/- 0.4 +/- 1.3 +/- 1.8
Q3

Net Debt* (USD billion) 22.3 FX +/- 0.4 1 L2 +/- 1.5

4% 2% 20y, 4%

(0]
5% 2% . 5%
B Russian RUR
9%
Euro
7%
0 m Algerian DZD )
Revenues * 38% o EBITDA+ 39%
8% USD 23,214 ® Ukrainian UAH 12% USD 9,429

million

34%

Pakistan Rupee
Bangladeshi Taka
m Kazakhstan Tenge

usD

Net of VIP Amsterdam derivatives MTM change as of 30 September 2011
* Pro forma ** RUR vs USD +10% = 10% appreciation of the RUR compared to USD

million

29% -
’ &= \/impelCom



© VimpelCom Ltd 2011

I
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VimpelCom LTM Q3 11; Currency sensitivities (continued)

* Further foreign currency sensitivities with respect to non-functional
currency denominated and

* Major exposure relates to USD loans and the CAD receivable in Egypt

FX sensitivities

o CAD

c USD loans receivable +/- 10% compared to
2 functional currency
S RUR -/- 700 -/+ 70

©

g EUR -/- 750 -/+ 75

S Ecp -/- 2,600 -/+ 260

=3

L EGP + 1,330 +/- 140

* Additional volatility of financial income and expense caused by mark-to-
market revaluation of embedded derivatives on bonds in Wind Italy
Mark-to-market driven by price on bonds, interest rate and foreign
exchange movements

&= VimpelCom
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Simplified legal / financing structure per 30 september 2011

VimpelCom Ltd.

VimpelCom
Amsterdam B.V.

VimpelCom Finance VimpelCom Holdings _,  VimpelCom Amsterdam WIND Telecom
(Bermuda) Ltd. ™ B.V. 1 Finance B.V. S.p.A.
1
USD 2.7bn! f

. . Wind Acquisition

EUR 0.4bn WHERILIEr Capliz Holdings Finance

S.a.r.l.
I S.p.A.
0JSC VimpelCom PJSC Kyivstar .
et Capliiz] WIND Acquisition

Special Purpose I
S.A.

b o -

Total OJSC Group Total VIP USD 2.2 bn -

USD 8.8 bn
USD 2.7 bn Orascom Telecom
shareholder ' Holding S.A.E.
loan ,
1
Ring fenced .
Legal structure Total OTH Group
_____ External Debt USD 1.1 bn

— Significant intercompany financing
Note: rounded figures
* including bank deposits and MTM of derivatives at VIP

Holdings Finance SA

WIND
Telecomunicazioni
S.p.A.

WIND Acquisition
Finance SA

Total gross debt
VimpelCom Group

VIP USD 2.2 bn
0JSC Group USD 8.8 bn
WIND Group USD 13.7 bn
OTH Group USD 1.1 bn
Other USD 0.2 bn

USD 26.0 bn

Total cash* USD 3.7 bn
(incl. bank deposit)

PIK notes USD 1.3 bn

Senior bank loan USD 4.7 bn
Annuity loan USD 0.3 bn

HY notes 2017 USD 3.7 bn

SSN 2018 USD 3.7 bn
m== \/impelCom
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Debt Structure Elements per Ultimo Q3 11

Maturity schedule

Composition (USD million)
EUR RUR UsD Other Total Other 9.111
Bonds 7.9 1.3 7.2 0.1 16.5 VimpelCom / 0JSC
WIND
Term loan 4.7 3.0 0.3 0.6 8.6
4.913
Other 0.3 0.2 0.4 0.0 0.9
Gross
Total 12.9 4.5 7.9 0.7 26.0 2239 o 2066 o0
1.243 : :
Weigthed c5y 1.000
. 9.0% 9.3% 7.2% 13.0% 8.6%
interest 0 0
Q4 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
2011
Ratios Debt and Interest composition
Currency ultimo VimpelCom Ltd  Wind L . Gross Debt Interest charge
Q3 11 (excl. Italy) Italy ota
Gross Debt/ LTM Q3 ! EUR 17% ‘
17% %
EBITDA 1.95 4.77 2.78 USD
Gross Debt/ LTM Q3 50% RUR 52%
1.99 5.08 2.90

CE;BITDA[; a;tuls_$M+1g% 30% = Other  28%

ross Debt/ Q 1.91 4.45 2.66

EBITDA at USD -10%

e VimpelCom
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Cost Structure Group 2011

LTM Q3 USD 23.2 billion Revenue

Percentage of

Service revenue Elements Development YOY

Service Revenue 100% Revenues excluding Sales of equipment and Other Income P |

Usage related costs 26% Lr;tceergg?ggstion, Roaming, Termination, Leased Lines, Content, P W O N
Commercial opex 10% Customer acquisition, Customer Retention, Advertising . 4
Technical & IT opex 9% Site rent, Maintenance, License Fees, Utilities, IT —

Other SG&A opex 7% Third party and outsourcing, Non income taxes, Other rent, Other o

HR Costs 7% Salaries & benefits own employees P

DA 22% Depreciation, Amortization P

EBIT 19% Operating income .

e VimpelCom
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Capex Basics 2008 - 2011 YTD VimpelCom

Capex excluding licenses Pro forma

(USD billion)
30%
N 249,
(o)
2 22% 21% " (EBITDA - Capex)/Revenue %
® DA/ Revenue %
. 179 / Revenue %
® Capex / Revenue %
14/
5.2 3.0 4.0 2.9
2008 2009 2010 YTD Q3 11

e VimpelCom
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VimpelCom (VIP) Listing and Index Inclusion

Current situation
Headquarters in Amsterdam
Incorporation in Bermuda
18% free float
15 years NYSE listing
VimpelCom (VIP) is in 10 indexes
Actions
Examining all index inclusion options
Switch to IFRS reporting
Explore further possibilities for European listing

Aiming for H1 of 2012 conclusion

VIP included in the following Indexes
S&P/IFC Investable Russia Price Index
S&P/IFC Investable Eastern Europe Price Index
S&P/IFC Investable Europe Price Index
S&P/IFC Investable Mid East & Africa Price Index
S&P/IFC Investable Composite
D] Emerging Telecom 30 Index
DJ Emerging Sector 100 Index
S&P Emerging BMI BRIC
S&P Global BMI

S&P Emerging BMI
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VimpelCom Key Financials 2009 — 2011
Financial Value Agenda 2012 - 2014
Financial Objectives 2012 — 2014
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Contribution areas of finance function

« Dynamic reviews and updates /

« CFROI: Cash, Funding, Returns, Operations, Investments /

« RICIC: Risk, Internal Control, Integrity, Compliance /

+ Top competences

« Credit rating; ratios, access to funding /

&= VimpelCom
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Tax optimisation

Statutory Rate

Above Statutory
Unrecognized losses
Provision for Dividend WHT
Provisions and other

Effective Tax Rate

ETR normalized PBT
(excl non-tax FX-results)

oid VIP New VIP New VIP

YTD Sept 2010 YTD Sept 2011 Q2 & Q3 2011
20% 25% 25%
11% 11% 31%

2% 11% 18%

4% 7% 15%

5% -7% -2%
31% 36% 56%
31% 29% 34%

Focus in ETR on:

 Unrecognized losses
« Dividend withholding tax on dividends from Russia,

Ukraine (US GAAP)

« Non-deductible interest in Russia and Italy

16

ETR + Cash tax down:

 Intercompany restructuring
to mitigate withholding
taxes optimize repatriation
of funds

« Restructuring of (inter-
company) financing

« Increase interest
deductibility

&= VimpelCom



© VimpelCom Ltd 2011

17

Diversified funding structure secured

» Local Bonds and Eurobonds

« Syndicated Facilities

- ECA covered Facilities

- Bilateral (local) Bank Facilities

- Committed revolving credit facilities

- Intercompany funding

Maturities Balanced
long Source Mix

Flexible Funding
Secured

e VimpelCom
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Financial Standing

Maintain BB rating shortterm
Stabilize operating performance
Secure cash flow generation
Gross debt to be around 3 times
EBITDA maximum

Grow to BB+ / BBB-
Optimize operating performance
Increase cash flow generation
Deleveraging strategy

Moving towards
< 2 times Net Debt to EBITDA by end 2014
Investment Grade

Secure Flexible access to capital markets

Lower cost of funding accelerates cash flow
generation and faster deleverage

&= VimpelCom
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Financial Standing (continued)

* Cost of debt optimization opportunities
Optimize interest tax deductibility
Restructuring expensive debt USD 350 - 500 min
Financial synergies
Local funding as natural currencies hedge

* Additional Free Cash Flows upstreaming from Subsidiaries other than 0JSC and
Kyivstar

* Further lower cost of funding by improving long/short term, senior/junior,
fixed/floating debt mix

* Capital allocation principles
Stay within cash flows generated
Capex to support organic growth
Dividends pay-out
Debt redemption opportunities
Selected in Market M&A

&= VimpelCom
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Operational Excellence 2012 - 2014

Cost and Capex Synergies
(USD billion) LTM Q3
Usage related costs 6.0 Traffic 1
dependent Developing :
Total Opex 7.8 Best g:’:cmu'r';% ent
. REEEREES Consolidatiog
Commercial opex 2.3
Technical & TT opex 2.1 Competitor A 2
behavior Knowledge [ Synergy Products
Other SG&A 1.7 dependent Sharing Categories / and
Services
HR costs 1.7 5
New
Capex 4.8 Other Revenue
Scale Shared sources 3
Total Cash 18.6 Opportunity Services by
4 leveraging
scale
Preliminary perspective
* Usage > > USD 200 million savings
* Opex > > USD 400 million savings
* Capex < 15% on Revenu by end 2014 (excl. licenses)

&= VimpelCom
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Capital Return Improved

Capital Invested per Ultimo Q3 11

(USD million) Book value Gross value
Tangible 14,326 20,928
Other Intangibles” 11,082 14,758
Goodwill* 17,171 17,171
Working Capital™ -3,131 -3,131
Total 39,448 49,726
e CFROI = EBITDA - Taxes paid (25% on EBIT) - Economic depreciation
Gross Asset Base (incl goodwill)
e ROIC = EBIT LTM Actual

* Goodwill and Other Intangibles are subject to change, due to valuation of assets acquired in business combinations still in progress

** Excluding cash

Invested Capital *** (incl goodwill)

*** Net book value of capital invested excluding working capital

&= VimpelCom



Risk management, Internal control, Integrity Compliance

Supervisory Board

GEB / Board of GEB / Board of
Management Management
. Audit
pa Committees
IS -
- Internal VimpelCom
‘E' Audit
o
9]
g Group Operating Audit
§ Companies Committee
© External Supervisory
Audit Board
Other
Supervisory
Board

Gro Policies / Group and Local Key Controls / Company Wide Controls
roup icies / Group y r / pany Committees

22 &= VimpelCom
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VimpelCom Key Financials 2009 — 2011
Financial Value Agenda 2012 — 2014
Financial Objectives 2012 — 2014
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Financial Performance Objectives 2012 - 2014

Revenue
Currently being developed as

part of business review process

Below 15%

Capex / Revenue (excl. licences) By end of 2014

Operational excellence Cost savings / cash improvement
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Cash Returns to Shareholders Objectives

Dividends paid

(USD million)
588 600 733 Dividend Announced
323
494 Dividend Paid
2008 2009 2010 2011

* Intention to pay a dividend that develops substantially in line with the
development of operational performance

* Barring unforeseen circumstances, the Company aims to pay out a significant part
of its annual operating free cash flow** to its shareholders in the form of
dividends

* Precise amount and timing of dividends for a particular year will be approved by
the Supervisory Board, subject to certain constraints and guidelines

* Assuming not more than 1,628 million common shares issued and outstanding

*  For a full dividend guideline please refer to www.vimpelcom.com
** Operating free cash flow = net cash from operating activities minus capital
expenditures

Aim to pay
at least
USD 0.80
per common
share
2011 - 2014

&= VimpelCom
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Conclusion

* Financially in good shape
* Significant initiatives started
* Substantial cash flow growth potential

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



