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* VimpelCom Key Financials 2010 - 3Q12
* Financial Value Agenda 2013 - 2015
* Financial Objectives 2013 - 2015
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VimpelCom Revenue and EBITDA Development
at average constant 2010 FX

Revenues Actual Revenues Pro forma*
(USD billion) (USD billion)
23.4 21.7 22.8 23.4
10.5 <D D@
14.4 15.4 15.3
2010 2011 LTM 3Q12 2010 2011 LTM 3Q11 LTM 3Q12
EBITDA Pro forma*
(USD billion)
Average constant | : v | l
2010 FX 9.4 9.3 9.4 9.7
2.8 Ital
RUB/USD 3037 R v
EUR / USD 0.75 2% D
2010 2011 LTM 3Q11 LTM 3Q12
* Pro-forma; for reconciliation of non-GAAP financial measures, ) . ) -\,
please refer to the Investor Relations part of our website <3 Financial Value Creation ¢ E VimpelCom
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EBITDA Development YTD 3Q12 versus YTD 3Q11

Reported EBITDA Development in USD million; organic growth

20/0 _40/0 E 90/0 l
149% 57
_ 112 : 131
12% -20 : :
(i 2% 76 : E
- 29 —i
557
344 7,764
115 7,322
7,298 P =
YTD 3Q11 Russia Ukraine CIS : Italy Italy MTR: Africa EBITDA FX Other** YTD 3Q12
: effect* & Asia stable FX
* MTR impact is calculated as the difference between current year MTR
applied to current year traffic and previous year MTR applied to the
current year traffic volumes _ _ _ -
*% ?ggfgaf;qeaérllg )c;;)_gs;thsl (2)f the difference in project costs in YTD 3Q11 <4> Financial Value Creation c Vimpelcom
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CAPEX Basics 2010 -LTM 3Q12

CAPEX excluding licenses Pro forma

(USD billion)
4,4
24%
22% 21% / 22% ¥ (EBITDA — CAPEX)/Revenues %
21% - o
\/ — 19 ® Depreciation & Amortization / Revenues % ***
18% 19% CAPEX/Revenue %
0
CAPEX excl. licenses Pro forma (USD billion)
2010* 2011** LTM 3Q12**
*  US GAAP -
** IFRS < 5> Financial Value Creation = . Vlmpe|COm
*** Normalized Depreciation & Amortization -
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Simplified Legal / Financing Structure per 30-Sep-12

VimpelCom Ltd. VimpelCom Group

| VIP USD 2.2 bn
0JSC Group USD 9.4 bn
VimpelCom Wind Group USD 14.0 bn
Amsterdam B.V. OTH Group USD 1.0 bn
|
I T Gross debt USD 26.6 bn
VimpelCom Holdings _ _ VimpelCom Amsterdam WIND Telecom
B.V. : Finance B.V. S.p.A.
USD 2.7 bn | 1 ) I Total cash* USD 4.0 bn
! . ( Wind Acquisition
: Weatshirrclapltal Holdings Finance
I : e S.p.A.
0JSC VimpelCom PJSC Kyivstar :
1 Weather Capital o
T : WIND Acquisition
1 -——
: ' Specna!sP:rpose I Holdings Finance SA PIK notes USD 1.4 bn
. .A.
l,._____:___________________\ 1
1
Senior bank loan USD 3.8 bn
| Total 0JSC Group VIP NL _{: Usp 2.7 bn e _ DebttoGov  USD 0.5 bn
I USD 9.4 bn USD 2.2 bn H IS arenolaer elecomunicazioni Annuity USD 0.2 bn
\ ) oan (PIK) S.p.A. RCF USD 0.2 bn
N S
III Orascom Telecom WIND Acquisition _ ___ HYnotes 2017 USD 3.6 bn
Holding S.A.E. Finance SA SSN 2018 USD 4.2 bn
D Ring fenced USD.2'5 b_n_ uncommitted 1 \ )
credit facility (PIK)
—— Legal structure * .
---= Third party debt USD 0.6 bn drawn o Total Wind Group
—> Significant intercompany financing OTH subsidiaries USD 14.0 bn

) . USD 1.0 bn
Note: rounded figures and nominal values II

* including short term deposits and cash equivalents

<6> Financial Value Creation E VlmpeICOm
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Debt Structure Elements per Ultimo 3Q12

Composition

Bonds 4.7 1.3 10.8 0.1 18.0
9.0
Term loan 4.5 3.0 0.1 0.3 7.7 = Wind
5.5 OTH
Other 0.2 0.2 0.2 0.2 0.9
VimpelCom / OJSC
Gross 31
AT 9.4 55 11.1 0.5 26.6 2.0 P 2 I o s
Wf’gthfd 8.5% 87% 8.0% 13.8% 8.6%
L 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Ratios
Currency ultimo VimpelCom  Wind .| Debt and Interest composition
3Q12 (excl. Italy) Italy
Gross Debt / LTM 3Q
EBITDA 2.1 4.6 2.8 EUR
D
N [Deat 7 Ly 2 1.5 46 2.4 Debt us Interest
EBITDA " RUB
Gross Debt / LTM 3Q 52 4.6 2.9 ®  Other

EBITDA at USD +10%
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* VimpelCom Key Financials 2010 - 3Q12
° Financial Value Agenda 2013 - 2015
* Financial Objectives 2013 - 2015
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10 Key Initiatives Drive Focus of Finance
2013 -2015 Strategy Function

Value Agenda I. Clear strategy, delivering value to

: customers and shareholders /
0 Create superior Stakeholder Value ’ e Win in mobile data : .
customer Crow b dih « Dynamic reviews and updates
experience i row beyond the )
P Profitable Growth 9 core (MFS, OTTS) II. Value creation /
Optimize
9 distribution . ;:FRO%: Caih, Funding, Returns, Operations,
. nvestments
evelop [ Custemer |\ (IGSRED) operationald | @) Drve cost /
superior pricing / Sl efficiency III.Financial standing
iliti — . . . .
el Ontim « Credit rating; ratios, access to funding
Capital Efficienc o~ ptimize . R
P Y 7 geographic IV. Finance optimization v
VimpelCom Culture portfolio » Tax / Funding / Legal Structure
Set performance I—Q World-Class Organization Increase network e e
culture Effective Business Steering 9 sharing V. Risk management & Compliance /
Optimize capital + Risk management, Internal Control,
9 structure Integrity, Compliance

<9> Financial Value Creation E Vlmp9|C0m
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Granular P&L Focus

Cash-flow scheme ambition

Revenue 100%
Cost of traffic 15-20%
Service margin 80-85%1
Commercial costs ~20%
Business margin 60-65%}
Structural OpEx ~200/;

EBITDA 40-45%

CAPEX 15%

Cash Flow m

Levers to be used

6Superior pricing and
| profitable growth

@lOptimize distribution
| and reduce churn

Operational
| excellence

|
@ICAPEX efficiency

<10>
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VimpelCom LTM 3Q12

100%
21%}
79%}
17%}
62% |
21% |

41%

19%

Financial Value Creation c VlmpeICom
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Structurally Improve Working Capital Management

: : rtunit
* Value Agenda stresses importance of capital Opportunity
efficiency and cash generation * Key business cycles - terms & conditions
e Working capital management as cash driver requires Average inventory USD 185 million
focused approach Average trade accounts and other receivables
e Working capital program launched 2Q12 with USD 3.0 billion
implementation in 2013 Average trade accounts and other payables
USD 3.8 billion
* Transactional data analysis to identify opportunities
* Cross functional involvement . .
Objectives

* Sharing and rollout best practices

e KPI measurement within local management team * Free up working capital in 2013 with
USD 200-300 million

* Continuous visibility of working capital
b development

* Implement dashboards to steer working capital

* Implement across group
with focus on core countries

-
<11> Financial Value Creation = . Vlmpe|C0m
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Capital Return

Capital Invested per Ultimo 3Q12

© VimpelCom Ltd. 2013

(USD million) Book value Gross value
Tangible assets incl. licenses and software 18,887 30,980
Other Intangibles™ 6,694 10,096
Goodwill 16,754 16,754
Net current liabilities™ -4,532 -4,532
Total 37,803 53,298

Group WACC
12.4%

EBITDA - Taxes paid - Economic depreciation (% of Tangible assets)

CFROI =

Gross Asset Base

* Excluding licenses and software

** Excluding cash

<12>
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Diversified Funding Structure

Sources

Eurobonds, Ruble bonds, Dollar bonds
Bilateral (local) Bank Facilities
ECA covered Facilities

Committed revolving credit facilities

Balanced
Source Mix

Intercompany Funding @

<13>

Maturities

Flexibility

Financial Value Creation
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Financial Standing

* Maintain BB rating short term
Secure operating performance * Moving towards < 2 times
Secure cash flow upstreaming Net Debt to EBITDA

_ Investment Grade
Gross debt to be around 3 times
EBITDA maximum

* Grow to BB+ / BBB- * Flexible access to capital
Increase cash flow generation markets
Deleveraging Gross Debt * Lower cost of funding

-
<14> Financial Value Creation = . Vlmpe|C0m
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Finance Optimization

* Deleverage — reduce gross debt Maximize intercompany funding

* Restructuring expensive debt * Establish in-house bank, utilize

* Full tax deductibility of interest tax losses

» Maximize direct dividend / cash * Lockin “capital losses” timely

up streaming * Bring leverage in all entities
* Reduce legal entity layers

Optimum
Group
WACC

-
<15> Financial Value Creation = . Vlmpe|C0m
e



Analyst & Investor Day

Principles of In-house Bank

External parties VimpelCom Ltd.

D$A A/Equity

In-house bank

Intercompany Ioansl l l l l Interest

Operations

* Fully equipped office - VimpelCom has such
an office in Luxembourg

* Experienced Luxembourg staff > VimpelCom has
such staff

* Entity with sufficient loss carry forward available
to offset against finance income

* VimpelCom has such entity in Luxembourg

<16>
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* Optimization of capital structure

* (Excess) cash management

* Intercompany funding for CAPEX

* Intercompany funding for acquisitions
* Cash pooling

*  FX management

* (Short term) cash forecasting

Savings

Operations pay tax deductible interest
Tax loss carry forward in Luxembourg
» No restricted utilization, no expiration

Interest income of in-house bank not taxed because
of loss carry forward

Saving is approximately USD 16 million per USD 1 billion
of equity (USD 1 billion * 8% interest * 20% tax)

Financial Value Creation = VlmpelCom



Analyst & Investor Day

© VimpelCom Ltd. 2013

Group Optimum Tax and Funding Model by 2015

External

parties /

Group

Debt Equity

VIP Ltd
(NL)

‘ T Dividends

VIP AMS
(NL)

> Dividends to VIP

shareholders

\ 4 ‘ \ 4

In-house bank
(Lux) J

IC loan funding \

Equity 1

l ‘ Dividends

VIP HOL
(NL)

T Dividends

Local debt Cash generating entities

Other operating entities

, —>
selectlvey

}

Dividends to
minorities

-

Minimal
legal entity |
layers

4

<17>
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It's all about Creating Value
Finance Cash Flow Improvement Potential

Improve cash flow by USD 0.6 - 0.9 billion per year over 2013 - 2015

In-house bank USD 200 - 250 million per year
Debt optimization USD 100 - 175 million per year
Gross debt reduction USD 250 - 350 million per year /J
Withholding tax saving USD 50 - 75 million per year ““'l

Average cost of new debt 100 - 150 b.p. lower

@ down @ up

-
<18> Financial Value Creation = . Vlmpe|C0m
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Risk Management, Compliance, Control

Internal
Audit

External
Audit

GEB / Board of
Management

Supervisory Board

Group HR
Disclosure Group Legal Integrity /
management Group Public Ethics

Affairs

Group Operating

Companies

Group Accounting / Group Risk
Group Business Reporting Management &
Control Group Tax Internal Control
Group Treasury Compliance

Group Policies / Group and Local Key Controls / Company Wide Controls

COsO
Enterprise Risk Management — Integrated Framework

Statutory / Fiduciary obligations

Group Strategy Development

Audit
Committees
VimpelCom

Audit
Committee
Supervisory
Board

Other
Supervisory
Board
Committees

GEB / Board of
Management

<19> Financial Value Creation : Vlmp9|C0m
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* VimpelCom Key Financials 2010 - 3Q12
* Financial Value Agenda 2013 - 2015
°* Financial Objectives 2013 - 2015
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It's all about Creating Value by Achieving Ambitious Objectives

Group Objectives: 2013-2015

Revenue

EBITDA

CAPEX/revenues

Net debt / EBITDA

Dividend guideline™*

* In 2015
** For a full dividend guideline please refer to
www.vimpelcom.com

Mid single digit CAGR

Mid single digit CAGR

~ 15%"

< 2"

At least USD 0.80 dividend

per common share
Assuming 1,628 million shares issued and outstanding

<21>

Assumptions

Constant currency basis 2012
No major regulatory changes
Current asset portfolio mix

Stable macro economic
environment

Dividend USD 0.80 per year
assuming 1,628 million shares
issued and outstanding

Free cash availability in Group

Financial Value Creation = Vlmpe|C0m
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Cash Returns to Shareholders Objectives

Dividends
(USD million)
1,227 1,302
588 600
323
2008 2009 2010 2011 2012

* 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 <22>

© VimpelCom Ltd. 2013

Aim to pay
at least
UusD 0.80
per common
share
2012 - 2014

Financial Value Creation = Vlmpe|C0m
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VimpelCom LTM 3Q12; Currency Sensitivities

Basic FX sensitivities

fiaures RUB vs USD EUR vs USD
9 +/-10% +/-10% UL

Revenue (USD million)* 23,000 Av?:l;(age +/- 825 +/- 660 +/- 1,485
EBITDA (USD million)* 9,549 LTM +/- 340 +/- 245 +/- 585
Gross Debt” (USD billion) 26.6 Ulgigﬂo +/- 0.5 +/- 1.3 +/- 1.9
Net Debt” (USD billion) 22.7 FX +/- 0.5 +/- 1.3 +/- 1.8

1%

4% 1% 4% 0% 0%
2% 5% 2%
5% ‘ ® Russia RUB ‘
EUR 9% 39%
7% lAIgeria DZD

Revenues*
UsD 23.0

8% i
billion

31%

m Ukraine UAH
Pakistan PKR
Bangladesh BDT
Kazakhstan KZT
Armenia AMD
Kyrgyzstan KGS

mUSD

EBITDA
UsSD 9.5

11% billion

28%

Net of VIP Amsterdam derivatives MTM change as of 30 September 2011
*3Q12LTM ** RUB vs USD +10% = 10% appreciation of the RUB compared to USD <26>

including existing FX hedges

&= VimpelCom
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VimpelCom LTM 3Q12; Currency Sensitivities (continued)

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

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

FX sensitivities

USD loans CAD receivable +/- 10% compared to
functional currency
RUB +/+ 1,550 +/- 155
EUR -/- 875 -/+ 90
EGP -/- 3,005 -/+ 300
EGP +/+ 1,770 +/- 180

* 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

-
<27> Financial Value Creation = . Vlmpe|C0m
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