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A well diversified leading international mobile operator
Headquartered in Amsterdam

N W N~

-
Mobile N Population
customers covered
223 739
million2 million3
Countries Number
14 of brands
8 0000
0000

-
B T X INFOSTRADA
eeline )y y y
@ KYIVSTAR s Mabilink G
telecel
Y W W

Based on consolidated mobile customers
Mobile customers as at 3Q14, Revenue, EBITDA and OCF (excluding one-offs) are LTM 3Q14
Population figures are provided by CIA - The World Factbook

EBITDA less CAPEX excluding licenses

USD 20.8 billion?

Total operating
revenue split (%) = > M3

1
70% from Emerging markets 4:

USD 8.7 billion2

1
72% from Emerging markets ¢!

USD 4.4 billion?

Operating cash

L 27 14 9 6
flow split? (%)

64% from Emerging markets 4!

Russia Pakistan Bangladesh
Il Algeria Il Kazakhstan Other
Il Ukraine I Uzbekistan I Italy

&= \limpelCom
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Experienced international management team

Unj;
Itin
Rene 1 Jo Lunder Andrew nap. 11 g
Schuster = CEO Davies atlonal.
Chief N Chief 1tj
Operating : / Financial .
Officer Officer -

Anton Yogesh Anja Mikhail Scott Romano Enrique
| Kudryashov Malik Uitdehaag Gerchuk Dresser Righetti Aznar
© Chief Strategy Chief &I Chief Human Chief General : Chief =% Group Chief

and Portfolio Technology / Resources Commerual Counsel Regulatory ~ 4. Compliance

Officer Officer h Officer Officer Officer “ Officer

& [
Mikhail Maximo : Vincenzo Peter Mikhail
Slobodin ! Ibarra Nesci Chernyshev Gerchuk
Russia ‘ Italy % Asia & Africa \ Ukraine CIS
- . — (a.i.)
/
“m . b | '

Taras Jeffrey Ziad

Parkhomenko Hedberg Shatara

~ | Kazakhstan Pakistan Bangladesh

P

e VimpelCom
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Strong EBITDA margin versus our global peers

EBITDA Margin (FY13)!

43% 44% 44% 45%
37%
(o)
34% 35% 349,
300/0 3 1 0/0
20%
o . 5) 2 Teli MIC Cb
=) telenor Gy )
_— THEPL  odatone ’G 2z Telia | oeeen nm @ b
vm MErADOH
VIP WE Telcos with CIS / Emerging Market Others?
CEE Exposure
— .
1 VIP EBITDA Margin, excluding write-off related to favorable Algeria resolution and write-off of fixed assets to operating expenses in Uzbekistan S VI mPEIcom

4 2 0thers include a sample of more than 80 listed telecom operators in Developed, Emerging and Mixed Markets

Focusing Locally < Empowering People - Connecting Globally
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Growth drivers

External growth drivers

Customer growth from increase in mobile
penetration

Mobile data usage growth

Continued emerging markets growth

VimpelCom’s positioning

Leading player in growth markets with high
quality networks

Significant upsides in penetration and usage
in key markets

Best customer experience through simple and
convenient service offerings

Leading service propositions from a digital
distribution platform

Global partnership agreements in the new
€eco system

6> 500

Well positioned to convert these drivers into value creation

e— VimpelCom
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Significant upside in terms of mobile penetration & data
usage

171% Western Europe
Avg: 66%
5157773
151% ° 1,195
55%
Western Europe
Avg: 133% 53%
3 51% 996
o
N 120%
2
|
£
o
% 0 44%
e 85% 43%
E
>
© 66% ©68%
37%
53%
33%
231
118
103
68
3% 10 26
PAK UZB BGD ALG UKR KAZ 1ITA RUS ALG PAK BGD UKR ITA UzZB RUS KAz ALG BGD PAK UKR UZB KAZ RUS 1ITA

Notes

1 Mobile penetration is for the market, based on sim cards number "

2. Based on Company estimates June’14, where mobile data penetration = data users (number of sims with data subscribed tariff plans) / mobile customers Vl m pEIcom

Source: Company Data, WCIS
Focusing Locally - Empowering People + Connecting Globally
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VimpelCom has an attractive emerging markets portfolio

70% of revenue in emerging markets

Emerging market portfolio _ " _
Solid market positions in our seven

LTM 3Q14 - .
Q major emerging markets:
Revenues USD 14.4 b - #1in 4 (UKR, ALG, PAK, UZB)
CAPEX excl. licenses USD 3.3 bn - e LR
_ Strong cash flow generation
Operating Cash Flow! USD 2.9 bn
' Low leverage
Leverage? 1.3
1 Excluding one-off charges related to the Algeria resolution and Uzbekistan fixed assets write-offs; Operating cash flow = EBITDA - CAPEX e .
2 Net Debt / LTM 3Q14 EBITDA = VlmpeICom

Note: Our Emerging Markets portfolio = BU’s Russia, Africa & Asia, Ukraine and CIS

Focusing Locally

Empowering People + Connecting Globally
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Continued sequential improvements in 3Q14

Service revenue
(USD billion)

- 5% organic YoY
+ 3% organic QoQ

EBITDA
(USD billion)

- 4% organic YoY
+ 9% organic QoQ

A WN=

Mobile customers!
(million)

+ 5.0 million YoY
+ 3.5 million QoQ

EBITDA margin?
(%)

- 0.6 p.p. YoY
+ 1.9 p.p. QoQ

Following the sale of the interest in Wind Canada in September 2014 the numbers exclude Wind Canada customers

EBITDA margin is EBITDA divided by total revenue,; EBITDA and EBITDA margin are non-GAAP financial measures - reconciliations are included in the Appendix

Revenue and EBITDA organic growth are non-GAAP financial measures that exclude the effect of foreign currency movements and certain items such as liquidations and disposals
Operating cash flow = EBITDA minus CAPEX (excl. licenses)

Net income attributable to VimpelCom shareholders

Sequential improvements:
Revenue and EBITDA growth
Higher EBITDA margin
Strong customer growth

Service revenue organic3 decline of 5%
YoY, due to YoY performance, macro-
economic slowdown in some markets
and continued market weakness in Italy

EBITDA organic decline of 4% YoY,
mainly due to lower revenue

Resilient operating cash flow# of USD
1.2 billion

Net income> declined due to one-off
costs related to recent refinancing of
WIND and unfavorable FOREX
movements

e VimpelCom
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Key recent developments in 3Q14

* Macro-economic slow down and material currency devaluation in Russia and
Ukraine, due to geopolitical unrest

* Resolution in Algeria is on track for closing by end of 2014

* Successful commercial 3G launch in Algeria and Pakistan

L»..

* Streamlined portfolio with sale of Canada, CAR and Burundi

o

B

* Dividend of 3.5 US cents per ADS V/
S

0\'

«\'\\V{

e 2014 targets confirmed

e VimpelCom
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3Q14: Financial performance negatively impacted by
one-off costs related to WIND refinancing and FOREX

USD million 3Q14 3Q13 YoY

Revenue 5,145 5,685 (9%) °* Revenue declined organically 3% YoY, due to YoY performance, macro
slowdown in some markets and continued market weakness in Italy

of which service revenue 4,847 5,477 (12%)

EBITDA 2,205 2,474 (11%) ° EBITDA declined organically 4% YoY, due to revenue decline and higher
infrastructure costs as a result of network investments, partly offset by one-

EBITDA Margin 42.9% 43.5% (0.6 pp) off benefit related to settlement in Italy

D&A/Other (1,062) (1,241) (15%) * Gain of USD 110 million on sale of interest in Wind Canada, continued
declining amortization of intangible assets and impairments of USD 35

EBIT 1,143 1,233 (7%) million

Financial expenses (515) (526) (2%)

FOREX and Other (518) (42) n.m. * One off costs of USD 243 million related to the WIND refinancing completed
in July 2014 and FOREX losses of USD 206 million

Profit before tax 110 665 (83%)

Tax (87) (390) (78%) * Higher effective tax rate in 3Q14 mainly due to non-tax deductible items
and non-cash tax charges of USD 110 million as a direct result of the

Non-controlling interest 81 (20) n.m. Algerian transaction

Net income!? 104 255 (59%)

e VimpelCom

10 1. Net income attributable to VimpelCom shareholders

Focusing Locally « Empowering People + Connecting Globally
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3Q14: Resilient cash flow

USD million

EBITDA

Changes in working capital and other
Net interest paid

Income tax paid

Net cash from operating activities

Purchase of assets

Inflow from asset disposals and deposits
Net cash used in investing activities
Net cash before financing activities

Net cash from financing activities

Net increase in cash and cash
equivalents

3Q14

2,205

40

(477)

(158)

1,610

(1,055)

254

(801)
809

(91)

718

3Q13

2,474

123
(634)
(288)

1,675

(969)
(10)
(979)
696

(316)

380

Delta

(269)
(83)
157
130

(65)

(86)

264

178
113

225

338

Due to FOREX, lower revenue and higher network costs

As a result of the April and July 2014 WIND refinancing

Decrease in income tax charges due to lower net income

Investments in high-speed data networks

Inflow from the sale of interest in Wind Canada of ~ USD 110 million and
inflow from deposits of USD 140 million

3Q14 is the net result of the July 2014 WIND refinancing, drawdown under
RCF and bond repayment
3Q13 bond repayment

e VimpelCom
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Interest savings from WIND’s refinancing & Algeria resolution

* Refinanced WIND’s debt, annual interest savings of ~USD 0.4 billion and improved
debt maturity profile

* Net proceeds from Algeria resolution targeted for repayment of gross debt, annual
interest savings of ~USD 0.3 billion

Total annual interest savings of ~USD 0.7 billion
Total annual net income improvement of ~USD 0.5 billion

. e VimpelCom
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Improved debt maturity profile in 3Q14

As at 30 September 2014, in USD billion

Group debt maturity schedule by unit Debt composition by unit
Italy
Russia 5.9 6.0 3%
A8A al
HQ ay
2.9 >3 USD Russia
2.2 51%
2.0 1.9 L5 27.7bn HQ
0.8 1.2 ARA
24%

2014 2015 2016 2017 2018 2019 2020 2021 2022 >2022

Group debt maturity schedule by currency

InUSD 2014 2015 2016 2017 2018 2019 2020 2021 2022 >2022

UsD 0.1 0.6 1.2 1.6 1.1 1.0 0.1 1.0 1.5 1.0 34%
EUR 0.3 0.1 0.1 = 0.2 2.2 5.7 4.8 = 0.1 50%
RUB 0.3 2.0 0.6 0.5 0.6 = = = = = 15%
Other! 0.1 0.2 0.1 0.1 = 0.1 0.1 0.2 = 0.1 1%
e .
== \/impelCom
13 1. Other includes the effect of cross currency swaps. Gross debt excluding effect of cross currency swaps is USD 27.7bn (USD 27.3bn -

inci / Ud /ng S Waps) Focusing Locally - Empowering People + Connecting Globally



© VimpelCom Ltd 2014

14

Financing activities and available headroom in 3Q14

USD 18.6 billion financing activities YTD:

Refinancing

WIND

banglalink
Financing

VIP Holdings

0JSC VimpelCom
WIND

PMCL

Maturity extension
WIND

0JSC VimpelCom

USD 10.6 billion new SNs and SSNs

USD 0.3 billion Senior Notes (SNs)

USD 1.8 billion RCF
USD 1.0 billion CF AlfaBank

USD 0.8 billion Sberbank loan
USD 0.3 billion RCF

USD 0.4 billion new funding

USD 3.0 billion SFA

USD 0.4 billion RCF

USD 2.3 billion available RCF headroom:

VimpelCom
0JSC VimpelCom

WIND

USD 1.3 billion
USD 0.4 billion (RUB 15 billion)

USD 0.6 billion (EUR 0.5 billion)

e VimpelCom

Focusing Locally « Empowering People + Connecting Globally



Lower leverage and average cost of debt in 3Q14

EBITDA! / Financial Average Cost
1 1
Net Debt/ EBITDA Gross Debt/ EBITDA income and expenses of Debt 3014
20D N\ 4.2 6.3%
-0.1 QoQ -0.1 QoQ -0.1 QoQ -0.8 p.p. QoQ

<
i
o
N
2
-
IS
5]
O
o]
a
E
>
(©)

e VimpelCom

Focusing Locally + Empowering People + Connecting Globally

15 1. Normalized LTM EBITDA excluding one-off charges related to the Algeria resolution
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Summary 3Q14 results

Results impacted by unfavorable currency movements, macro-economic headwinds
and operational performance in some markets

Continued sequential improvements driven by investments in high quality networks
and improved customer experience

Streamlined portfolio with sale of Canada, Burundi and CAR

Resolution in Algeria is on track for closing by end of 2014 which, with the WIND
refinancing, will yield total annual interest savings of ~USD 0.7 billion

Strong liquidity, no major debt refinancing obligations until 2020 and a solid cash
flow generation, makes VimpelCom well funded

e VimpelCom

Connecting Globally
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2014 targets

Targets! 2014

Low to mid single

S AL digit decline YoY
At digit decline Yo
Leverage (Net Debt / EBITDA) ~2.4x
CAPEX excl. licenses / Revenue ~219%

1. The annual targets for 2014 assume constant currency, no major regulatory changes, no change to the asset portfolio and no major macro-
economic changes - for assumed currencies refer to "FOREX rates used in annual targets for 2014” slide in Appendices section

e VimpelCom

Focusing Locally
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Business dashboard 3Q14

YoY dynamics

Russia
Revenue

EBITDA

Mobile
Customers

Mobile ARPU

Ukraine
Revenue

EBITDA

Mobile
Customers

Mobile ARPU

Algeria
Revenue

EBITDA

Mobile
Customers

Mobile ARPU

(3%)
(7%)
(1%)

(4%)

(6%)
(14%)
2%

(3%)

(5%)
(13%)
7%

(8%)

RUB 73.1 bn
RUB 29.9 bn
57 min

RUB 335

UAH 3.2 bn
UAH 1.4 bn

26 min

UAH 37

DZD 34 bn
DZD 18 bn

18 min

DZD 629

EBITDA
margin
40.9%

EBITDA
margin
45.5%

EBITDA
margin
52.5%

Italy
Revenue

EBITDA

Mobile
Customers

Mobile ARPU

Kazakhstan
Revenue

EBITDA

Mobile
Customers

Mobile ARPU

Pakistan

Revenue

EBITDA

Mobile
Customers

Mobile ARPU

(2%)
3%
(3%)

(7%)

5%
16%
9%

(4%)

(9%)
(30%)
4%

(15%)

EUR 1.2 bn
EUR 0.5 bn

22 min

EUR 12

KZT 35.9 bn
KZT 17.3 bn

10 min

KZT 1,098

PKR 24 bn
PKR 9 bn

39 min

PKR 195

EBITDA
margin
42.7%

EBITDA
margin
48.2%

EBITDA
margin
34.9%

Total revenue split (%)

- I

Russia

Il Italy

EBITDA split (%)

Uzbekistan

Revenue

EBITDA

Mobile
Customers

Mobile ARPU

Bangladesh

Revenue

EBITDA

Mobile
Customers

Mobile ARPU

8%
9%
2%

7%

10%
20%

8%

(1%)

USD 190 min
USD 127 min
11 min

UsSD 6.0

BDT 11 bn
BDT 4 bn

30 min

BDT 120

55 443 I Algeria

Ukraine
Pakistan
Kazakhstan
Uzbekistan
Bangladesh

EBITDA
margin
66.5%

EBITDA
margin
39.7%

e- VimpelCom
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Russia: 3Q14 results in line with expectations

RUB BILLION, UNLESS STATED OTHERWISE

Service revenue

Mobile customers
(million)

l_ -4% YoY —I
73.6 71.0
12.8 13.2
60.8 57.8
3Q13 3Q14
Mobile " Fixed-line
EBITDA and
EBITDA margin
l_ -7% YoY —|
32.1 29.9
42.6% 40.9%
¢ .
3Q13 3Q14

Total
20

I_ -1% YoY —|
58.1 57.3
3Q13 3Q14
CAPEX and
CAPEX/revenue
,— +17% YoY —
15.1
12.9
17% 21%
N *
3Q13 3Q14

Total

Mobile data revenue grew 22% YoY

Mobile service revenue decreased 5%
YoY, driven by measures taken to
improve Customer Experience

EBITDA margin decreased 1.7 pp YoY
due to lower revenue and investments
in network and FOREX

Improvement in annualized churn of
4 pp YoY

CAPEX increased due to investments
in 3G and 4G/LTE networks

e VimpelCom
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Russia: Continued improvements in network quality and

customer experience

2. .4

\VA/
R

Continued
investments in high-
speed data networks

#1 or #2 in 75% of regions! in mobile
data speed

Moscow Oblast: #1 in voice quality & #2
in mobile data speed?

Rolling out 4G/LTE - offering in 24
regions

91% of all customers >2Mb/s

1. Company estimates

Stimulating mobile data

Free data for 4G/LTE customers in
Moscow Oblast until January 15, 2015

Second round of attractive & affordable
3G Beeline smartphone (RUB 490)
introduced in August 2014

iPhone 6 launched in September 2014

e VimpelCom
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Russia: Continued improvements QoQ in 3Q14

RUB BILLION, UNLESS STATED OTHERWISE

Service revenue

‘— +6% QoQ —|

67.3 71.0
12.4 o 13.2
54.9 57.8
2Q14 3Q14
Mobile " Fixed-line
EBITDA and

EBITDA margin

|7 +5% QoQ _I

Mobile data revenue

r +10% QoQ o

9.8
9.0

28.5 29.9
41.4% 40.9%
S .
2Q14 3Q14

Total

2Q14 3Q14

Mobile customers
(million)

,— +2% QoQ —I

5653 57.3

2Q14 3Q14

Customer satisfaction increased, with
higher Net Promoter Score, leading to
improvement in churn

Strong customer growth of 1 million

Enhanced market position QoQ in
mobile data customers

YoY trajectories in 4Q14 expected to
show improvements compared to those
of 9OM14

e VimpelCom
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Italy: Solid 3Q14 performance in a weak, but improving

market

EUR MILLION, UNLESS STATED OTHERWISE

Service revenue

’7 -8% YoY —‘

PRRB

Mobile customers
(million)

|7 -3% YoY —‘

1,039 1,054
312 303 201
839 737 763
3Q13 2Q14 3Q14
Mobile " Fixed-line
EBITDA and

EBITDA margin

l— +3% YoY —|

507 521
435

0 42.7%

40.6% 38.0% . °
* IS

3Q13 2Q14 3Q14

Total

22.4 21.8
3Q13 3Q14
CAPEX and
CAPEX/revenue
,— +22% YoY —
187
153
12% e
. .
3Q13 3Q14

Total

23 1.  Excluding settlements the underlying EBITDA decreased 7% YoY

Mobile service revenue decreased 9%
YoY:

Intense price competition 2013
SMS disintermediation
Mobile ARPU increased 5% QoQ:
Slightly improving market
Higher data revenue
#1 in Net Promoter Score
Strong mobile data performance
Churn improved
EBITDA increased due to settlements!

Market expected to remain challenging,
but with improving trends

e VimpelCom
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Italy: Strong operational and financial progress

Pil vicini.

WIND Digital: Mobile broadband double 8 billion euro refinancing
oriented to the future digit growth continues concluded with success
“MyWind” App for smart-phones and + Mobile broadband revenue up 14% YoY « Average cost of debt reduced from 9%
tablets downloaded 5.6 million times . to 5%

+ Mobile broadband customer base up
WIND is the only operator in Italy with 24% YoY to 10.2 million « Annual interest expense reduced by
carrier billing active with both Google approximately EUR 0.3 billion

Play and Windows Phone Store

&= VVimpelCom
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Africa & Asia: Successful 3G launches in 3Q14 to drive
future revenue growth

USD MILLION, UNLESS STATED OTHERWISE

Service revenue

Mobile customers
(million)

’7 -4% Yoy +5% YoY
N ;‘_6 Competitive pressure in Algeria and
i = bt S Pakistan
Partly offset by continued strong
recovery in Bangladesh
o1 s 014 o1 ~o1a Mobile customer growth of 4.4 million
Q Q Q ? Q YoY supported by strong growth in all
main units, particularly in Bangladesh
EBITDA and CAPEX and Commercial launch of 3G services in
EBITDA margin CAPEX!/revenue Algeria and Pakistan in July 2014
[ %Yoy “ #24% Yo — Investments in high-speed data:
415 392 s F 235 Continued 3G network roll-out in
190 20% Algeria, Bangladesh and Pakistan
0 . e .
47:/° 44.6% 43.5% oo, Network modernization in Pakistan,
¢ ¢ . expected to be completed in 4Q14
3Q13 2Q14 3Q14 3Q13 3Q14 o
Total Total - Vlmpe|C0m
25 Note: Africa & Asia business unit includes our operations in Algeria, Pakistan, Bangladesh, Sub-Saharan Africa and Laos -

1. CAPEX/Revenue in 3Q13 excluding USD 110 million of licenses in Bangladesh

Revenue and EBITDA organically
declined:

Focusing Locally < Empowering People - Connecting Globally
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Algeria: Focus on commercial 3G launch

Data revenue

x4-times

2Q14 3Q14

Successful
3G launch

» 3G services currently in 14 main
provinces, including Algiers and main
cities

+ EoY14: 19 provinces coverage

Data & handsets
promotion

Smartphone and dongle promotions
with data bonus

Routers promotion for B2B

Postpaid pack promotion with voice &
data bonus

Handset migration promotion

New special 3G
value added services

Facebook zero

Djezzy store

Djezzy App

Be Djezzy

Opera Mini

Lifestyle (Facebook, Twitter, WhatsApp)
M2M

&= VVimpelCom
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Bangladesh: Successful turnaround and 3G roll out

Mobile service revenue growth YoY (%) Customer base (millions)

© VimpelCom Ltd 2014
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10%

8% 8%

-13% -14% -15% -15%

1Q13 2Q13 3Q13 4Q13

1Q14

2Q14

3Q14

25.9

29.4
28.8
28.1

27.1

29.8 30.2

1Q13

3Q13

4Q13 1Q14

Smartphone MFS
The fastest 3G pn -
promotion growth opportunities
+ High growth potential as * LG G3 smartphone: » Ticketing
smartphone penetration option to pay in Payments

currently only 4%

installments
3GB for free

+ Remittance
Mobile money transfer

2Q14  3Q14

e VimpelCom
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Pakistan: Challenging political and macro-economic
environment and strong competition

MOU development

3Q13 4Q13 1Q14 2Q14 3Q14

Improved network and
increased usage

2G coverage/capacity rollout on track
3G rollout progressing according to
plan
Launch of off-peak offers

* 4% QoQ traffic increase

Network modernization is on track to
be finalized by the end of 2014

4402

Transparency in value
added services

Notifications with unsubscription
information

Daily usage report

Self service menu for managing
subscription

« Transparency complaints reduced by
80% YTD'14

Fastest growing 3G service

{5
)

MFS promotion is
in focus, +30% QoQ

Channel engagement campaigns to
incentivize retailers
> 42,000 agents

Presence on ATL to increase brand
awareness

1 million 3G customers within 90 days of commercial launch

28

e VimpelCom

Focusing Locally < Empowering People - Connecting Globally



© VimpelCom Ltd 2014

Ukraine: Transformation showing operational
improvements in 3Q14 in a difficult environment

UAH BILLION, UNLESS STATED OTHERWISE

Service revenue

’— -4% YoY —'

Mobile customers
(million)

r +2% YoY —I

ﬁ'g’ 3.0 _i:_
’ 0.3
3.0 2.7 2.9
3Q13 2Q14 3Q14
Mobile " Fixed-line
EBITDA and

EBITDA margin

P -14% YoY —‘
1.7

1.3 1.4
49.6%
¢ 44.5% 45.5%
'S *
3Q13 2Q14 3Q14

Total

25.9 26.3
3Q13 3Q14
CAPEX and
CAPEX/revenue
r -15% YoY —l
525
445
16% 14%
* *
3Q13 3Q14

Total

29 1. Operating cash flow = EBITDA minus CAPEX (excl. licenses)

Transformation program on track:
#1 in NPS

Substantial improvement in
annualized churn

Increased customers
Mobile data revenue growth 5% YoY

EBITDA margin declined due to doubling
of frequency fees and higher utility
costs

Resilient operating cash flow!, with cash
flow margin of 31%

Environment expected to remain
challenging

e VimpelCom
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CIS: Continued organic growth in 3Q14

USD MILLION, UNLESS STATED OTHERWISE

Service revenue

I— -4% YoY —I
54110 461 _4:24_
41
469 420 452
3Q13 2Q14 3Q14
Mobile " Fixed-line
EBITDA and

EBITDA margin

’7 +3% YoY —‘

Mobile customers
(million)

r +6% YoY —I

246 231 254

48.1% 49.8% 51f°/o
S S

3Q13 2Q14 3Q14

Total

Note: CIS business unit includes our operations in Kazakhstan, Uzbekistan, Armenia, Kyrgyzstan, Tajikistan and Georgia

24.9 26.3
3Q13 3Q14
CAPEX and
CAPEX/revenue
l_ -49% YoY
129
25% 66
2 13%
*
3Q13 3Q14

Total

Increased market shares in most
countries

Mobile service revenue increased
organically 5% YoY

Mobile data revenue growth of 27% YoY

Mobile customers increased by 1.4
million YoY, primarily due to growth in
Kazakhstan

EBITDA increased 12% organically YoY,
mainly due to Kazakhstan and
Uzbekistan.

LTM 3Q14 CAPEX to revenue at 15%

e VimpelCom
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Kazakhstan: Completion of successful turnaround

Mobile service revenue growth YoY (%)

Customer base (millions)

9.8
9.6
6%
9.2 9.2
4% 09
3% 8.8
2% 8.5
1%
-1% -1%
1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14

3G Coverage

® 3G coverage

31

2G coverage

3G download speed 2 Mb/s
>220 cities covered by 3G:
~60% population

~3% territory

92% 2G pop. coverage

HOBHHKA!

New data tariff

- All inclusive: new
integrated bundle

offerings

Py —

#1 in NPS

Network quality
Best value proposition

e VimpelCom
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Achieving business excellence

-

The VimpelCom Way

Passionate Professional Leadership
I\ - - - vy
= The Operating Model
E ( N
£
S
8
E Performance Portfolio Financial, Tax People Governance Shared Services
° Management Management and Funding Management & Roaming
Structure Compliance Procurement
In-house Bank
\_ /
. N
& e -
Beeline® INFOSTRADA w\ﬁ\TD @ KYIVSTAR s Mobilink . tegel
\ = J
- .
e VimpelCom
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Group value add

75

Procurement
advantages

@

Global
partnerships

Capex
synergies

~my

Roaming

&

Best
practices
sharing

Talent

e VimpelCom



© VimpelCom Ltd 2014

35

Sharing best practices

MNP
experiences

Sales
incentive
schemes

Store design

Customer
experience
programs

eBusiness:
self-care
harmonization

Learnings from
3G and LTE
launches

B2B
campuses

Call centre
processes

&= VimpelCom
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VimpelCom Ltd. ownership structure*

Total Economic

hareholder ' CommonDRs  Eeonemic  Prefered _ Totaluotng % ofvotig
Telenor(1) 580 578 840 33.0% 305 000 000 885 578 840 43.0%
LetterOne(2) 986 572 563 56.2% - 986 572 563 47.9%
2filgggil‘fglders 189 579 732 10.8% - 189 579 732 9.2%
Total 1756 731 135 100% 305 000 000 2061 731 135 100%

* Certain amounts and percentages that appear in this table have been subject to rounding adjustments. As a result, certain numerical figures shown
as totals may not be exact arithmetic aggregations of the figures that precede or follow them.

(1) As reported on Schedule 13D, Amendment No. 27, filed on June 11, 2014, by Telenor East Holdings II AS with the SEC, Telenor East Holdings II AS
is the beneficial owner of 580,578,840 common shares and 305,000,000 preferred shares.

(2) As reported on Schedule 13D, Amendment No. 15, filed on February 19, 2014, by Altimo Coéperatief with the SEC, Altimo Colperatief was (as of
the date of filing) the beneficial owner of 986,572,563 common shares. LetterOne Holding S.A. (“LetterOne”) indirectly holds 100% of the
membership interests in Altimo Codbperatief and, in such capacity, may be deemed to be the beneficial owner of the common shares held for the
account of Altimo Coéperatief. LetterOne is a Luxembourg company, with its principal business to function as a holding company.

e- VimpelCom
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Dividend policy to support deleverage and investments

More long-term value in deleveraging and investing in high quality,
3G and 4G networks to capture high mobile data growth

Dividends of 3.5 US cents per share per annum until targeted
leverage of less than 2.0 net debt / EBITDA achieved

<

*—
.'

\\\\.Xf/
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Financing structure

(
| Total 0ISC Group VIP NL
1 USD 6.8 bin USD 6.0 bin
\
N —————— -
D Financing cluster
— Legal structure
---- Third party debt
—» Significant intercompany financing

1. Excluding effect of cross currency swaps

0JSC VimpelCom

VimpelCom Ltd.

VimpelCom
Amsterdam B.V.

VimpelCom Holdings _ _ |
B.V.

USD 2.7 bin

VimpelCom Amsterdam
Finance B.V.

]

Note: rounded figures and nominal values

PJSC Kyivstar

S ———————————— -,

S.p.A.

WIND Telecom

Weather Capital
S.a.r.l.

Weather Capital Special
Purpose I S.A.

USD 2.7 bin
shareholder
loan (PIK)

Global Telecom

2. Including short term deposits and cash equivalents

USD 2.5 bin uncommitted
credit facility (PIK)
USD 1.0 bin drawn

Holding S.A.E.

GTH subsidiaries
USD 0.9bn

Wind Acquisition
Holdings Finance S.p.A.

WIND
Telecomunicazioni
S.p.A.

WIND Acquisition
Finance SA

Total Wind Group
USD 14.0 bin

Senior bank loan USD 2.3 bin
Debt to Government USD 0.3 bin

RCF USD 0.2 bin

Other debt USD 0.2 bin

SSN 2019/2020  USD 0.7 bin

SN 2021 USD 5.0 bin

SSN 2020 USD 5.3 bin
N .
== \/impelCom
~
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A truly international telecoms operator

Ukraine

Pop: 44.3 M
Pen: 120%
GDP: 7,600

Italy

Pop: 61.7 M
Pen: 147%
GDP: 30,100

Algeria
Pop: 38.8 M
Pen: 85%
GDP: 7,500

40 Source: CIA - The World Factbook

Georgia Armenia Kazakhstan
Pop: 4.9 M Pop: 3.1 M Pop: 17.9 M
Pen: 126% Pen: 121% Pen: 164%

GDP: 5,900 GDP: 5,600 GDP: 13,900

Ei s
/

Pakistan Bangladesh
Pop: 196.2M Pop: 166.3 M
Pen: 53% Pen: 68%
/ GDP: 3,100 GDP: 2,100

Zimbabwe

Pop: 13.8 M

Pen: 71%

GDP: 600

Uzbekistan
Pop: 28.9 M
Pen: 73%

GDP: 3,500

Kyrgyzstan
Pop: 5.6 M
Pen: 112%
GDP: 2,400

/

Tajikistan
Pop: 8.1 M
Pen: 133%
GDP: 2,200

Russia

Pop: 142.5 M
Pen: 173%
GDP: 17,700

Laos

Pop: 6.8 M
Pen: 60%
GDP: 3,100

e VimpelCom
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Competitive situation and market trends - Russia

Mobile!
~ 90% pre-paid market
~ 173% penetration

3 major players (Megafon, MTS and VimpelCom) with
comparable market shares

ARPU ~USD 8

4G launched in 24 regions, 4G launched in 2013 in major
cities.

Fixed!

Rostelecom is still dominant market leader (~43 % subs
market share incl. daughter companies)

Voice traffic declining due to fixed-to-mobile substitution
Residential broadband penetration ~50%

GDP trend?
%
4.3 4.3 34
1.3 0.5
2010 2011 2012 2013 2014E

1 Source: Informa
41 2 Source: RosStat, Ministry of Economic Development of Russia

Mobile Market Share!
(on service revenue), %

26 25 24 VimpelCom
28 26 27 Megafon

0 O Tele2
12 14 14 Other

2011 2012 2013

Fixed Broadband Market Sharel
(on subs), %

10 10 VimpelCom
9 10 Er-Telecom
MTS
27 28 Other
43 41 42 Rostelecom
2011 2012 2013
_—

== \/impelCom
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Competitive situation and market trends - Italy

Mobile Mobile Market Share!?
~ 80 % pre-paid market (on revenue), %
~ 147% penetration )
4 major players: TIM, Vodafone, WIND and H3G 20 21 22 \;de
30% smartphone penetration on SIM cards
Vodafone
Fixed
Telecom Italia still the incumbent TIM
Broadband penetration on total lines ~ 68%
Fixed to mobile substitution 2011 2012 2013
GDP trend3 Fixed Broadband Market Share?
% (on lines), %
2.0 16 16 16 Infostrada
. 0.4 13 13 13 Vodafone
E ° 0 Others
-0.3
24 -1.9 53 52 51 Telecom Italia
2010 2011 2012 2013 2014E 2011 2012 2013
N
1. Source: from official declaration; excluding MVNO c VlmPE|Com
2. Source: from official declaration

3. Source: ISTAT (Nov’14) Focusing Locally + Empowering People - Connecting Glabally
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Competitive situation and market trends - Ukraine

Mobile
Major players are Kyivstar, MTS and Astelit (“Life” brand)

Kyivstar is the leading integrated operator with #1 in mobile
and #2 in fixed residential broadband

Mobile Market Share
(on revenue), %

Penetration ~120%, ~87% pre-paid market 52 50 48 Kyivstar
Bundled pricing with high MOU of ~500
In absence of large scale 3G, CDMA players grew data 12 12 14 Life

revenues to ~8% of mobile revenues
Fixed MTS
Major competitors: Ukrtelecom (incumbent), Volia, Vega,
Datagroup 2011 2012 2013

Fixed broadband fragmented market with potential for
consolidation

Fixed Broadband Market Share

GDP trend? (on revenue), %
%
a1 5.2 ig Kyivstar

0.2 1.0 Volia

25
Ukrtelecom
-4.5

2010 2011 2012 2013 2014E Other

2011 2012 2013 =
== \/impelCom
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Mobile!
151% penetration

2 major players (VimpelCom, KCell) with cumulative MS 90%, 3¢
player is discounter (Tele2)

ARPU ~USD 6

3G launched by all players, 4G network introduced only by Altel
(government owned)

Fixed3
Residential broadband is the main revenue growth contributor to
the fixed market
Residential broadband penetration ~30% and still growing
Kazakhtelecom is still dominant incumbent (with ~84 % subs
market share)

Voice is expected to decrease due to FMS and voice over
broadband substitutes

GDP trend?
%
7.3 7.5
6.0
>-0 4.3
2010 2011 2012 2013 2014E

Source: Official publications (Beeline revenue is calculated as mobile standalone)
Source: National Statistic Committee as of December 2013
Source: Delta Partners analyses

Competitive situation and market trends - Kazakhstan

Mobile Market Sharel
(on revenue), %

38 37 35 VimpelCom
59 57 56 KCell
3 7 0009 @ Tele
2011 2012 2013
Fixed Broadband Market Share3
(on subs), %
7 12 12
VimpelCom
88 84 84 Kazakhtelecom
Others
- 5 4 0 =4 @@
2011 2012 2013

e VimpelCom
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Competitive situation and market trends - Uzbekistan

Mobile
66% penetration

2 majorc[alayers: VimpelCom, UCell, MTS entrance

expected in 4Q14
ARPU ~USD 6
3G launched by two operators

First commercial launch of 4G/LTE in Uzbekistan
September 2014

Fixed

Uzbektelecom is still dominant incumbent (with ~98 %

subs market share)

GDP trend?!
%
8.5 8.3 8.2
70 8.1
2010 2011 2012 2013 2014E

1 Source: www.imf.org
2 Source: www.vimpelcom.com, www.mts.ru, www.teliasonera.com
3 Source: Local estimation

Mobile Market Share?
(on revenue), %

27
42 58 VimpelCom
MTS
@  Ucell
2011 2012 2013
Fixed Broadband Market Share3
(on subs), %
Uzbektelecom
98 98 98 03
East Telecom
(0.8%)
EVO (0.8%)
L S SO e
2011 2012 2013
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Competitive situation and market trends - Algeria

Macro Environment:

Government, trade and agricultural sectors account for over
60% of GDP

28% of the population is under 15 years old
Presidential elections expected to commence in April 2014

Mobile:
85% penetration
3 market players

3G launched
GDP trend?
% 3.3 3.3
2.6 2.7
2.4
2010 2011 2012 2013 2014E

Source: Market share as provided by the regulator as of November 30, 2013
2 Source: World Bank as of November 2014

Mobile Market Share!?
(on revenue), %

56 55 53

Djezzy
21 23 25 Mobilis
2011 2012 2013
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Competitive situation and market trends - Pakistan

Macro Environment:
Power shortfalls persist
34% of the population under 15 years old

Mobile Market Share!
(on revenue), %

New %overnment elected and in place since May 2013, working 30 30 29 Mobilink
on achieving political stability and economic reform
25 25 25 Telenor

Mobile: e E N o

53% penetration & 10 10 Warid

5 market players

3G launched 2011 2012 2013
GDP trend?
%

3.8
3.7 3.7 3.7
3.6
2010 2011 2012 2013 2014E
A .
47 1 Source: Company’s estimations = VImPE|Com

2 Source: World Bank as of November 2014
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Competitive situation and market trends - Bangladesh

Macro Environment:
The world’s highest population density
33% of the population under 15 years old

Mobile Market Sharel
(on revenue), %

28 27 25 banglalink
BDT continued to appreciate against the USD
Elections and political instability Airtel
i GrameenPhone
Mobile:
68% penetration 19 21 22 Robi
3 main players in the market Other
3G launched 2011 2012 2013
GDP trend?
%
6.1 6.5 6.1 6.0
5.4
2010 2011 2012 2013 2014E
N .
Source: Company’s estimations - Vlmpe|C0m
48 2 Source: World Bank as of November 2014 -
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Competitive situation in rest of CIS

Tajikistan

4 competitors: Beeline 1th, Babilon Mobile4st,

Tcell (TeliaSonera) 24, MegaFon 3rd.
SIM penetration 100% (GSMA data 3Q14)

First 3G launch in CIS, low data usage,
collaboration with BU Russia for migrant
customers

Kyrgyzstan

3 competitors: Beeline 1st, Alfa Telecom
(MegaFon) 2nd, Q! 3rd,

SIM-penetration 107% (GSMA data 3Q14)

3G developing fast, leader in growth and
EBITDA margin

Armenia

3 international competitors: Beeline 2nd,
Vivacell (MTS) 1st, Orange 3r.

SIM penetration 117% (GSMA data 3Q14),
3G operations, LTE license

Beeline fixed monopoly, stagnating voice,

ADSL as fixed BB, growing competition urges

for FTTx

Georgia

3 competitors: Beeline 34, GeoCell
(TeliaSonera) 1st and MagtiCom 2nd,

SIM penetration 117% (GSMA data 3Q14)

3G operations by competitors, 80+%
coverage, liberal economy

e VimpelCom

Focusing Locally + Empowering People

Connecting Globally



© VimpelCom Ltd 2014

G VimpelCom

Focusing Locally + Empowering People + Connecting Globally



© VimpelCom Ltd 2014

Sensitivity to FOREX movements

FOREX sensitivities!

b RUB vs. USD EUR vs. USD UAH vs. USD
+/-10% +/-10% +/-10%
Revenue 15.2 4% 3% 1%
Average
FOREX
EBITDA 6.4 4% 2% 1%
Gross Debt 27.7 2% 5% n.a.
Year-end
FOREX
Net Debt 21.7 2% 6% n.a.

51 1. RUB vs USD +10% = 10% appreciation of the RUB compared to USD including existing FOREX hedges
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FOREX rates used in annual targets for 2014

11

|
t—
]

(R R-R-ReRal

Algeria
Armenia
Bangladesh
Canada
Egypt
Georgia
Italy
Kazakhstan
Kyrgyzstan
Laos
Pakistan
Russia
Ukraine

Zimbabwe

Currency FX rates versus USD
DzD 81
AMD 420
BDT 80
CAD 1.05
EGP 8.0
GEL 1.7
EUR 0.80
KZT 155
KGS 47
LAK 8,000
PKR 110
RUB 32
UAH 9.5
ZWD 325
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Revenue and EBITDA development in 3Q14

Russia

Italy

Africa & Asia
Ukraine

CIS

Consolidated

53

Revenue YoY

Organic

(3%)
(2%)
(4%)
(6%)
5%

(3%)

3Q14
EBITDA YoY
Reported Organic Reported
(12%) (7%) (16%)
(3%) 3% 3%
(3%) (12%) (11%)
(40%) (14%) (45%)
(3%) 12% 3%
(9%) (4%) (11%)
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FOREX development

RATES OF FUNCTIONAL CURRENCY TO USD

Russian Ruble
Euro

Algerian Dinar
Pakistan Rupee
Bangladeshi Taka
Ukrainian Hryvnia
Kazakh Tenge
Armenian Dram

Kyrgyz Som

Source: National Banks of the respective countries, Company calculations

3Q14
36,19
0,76
80,27
100,46
77,46
12,58
182,52
408,48
52,63

Average rates

3Q13
32,80
0,75
80,66
102,97
77,74
7,99
152,91
408,77
48,84

YoY
(9,4%)
(0,1%)

0,5%
2,5%
0,4%
(36,5%)
(16,2%)
0,1%
(7,2%)

Closing rates

3Q14 2Q14 QoQ
39,39 33,63 (14,6%)
0,79 0,73 (7,7%)
83,22 79,25 (4,8%)
102,65 98,72 (3,8%)
77,38 77,60 0,3%
12,95 11,82 (8,7%)
181,90 183,51 0,9%
407,60 407,28 (0,1%)
54,52 52,06 (4,5%)

&= VimpelCom

Focusing Locally < Empowering People - Connecting Globally



© VimpelCom Ltd 2014

55

Reconciliation of EBITDA

USD min
Unaudited

EBITDA

Depreciation
Amortization
Impairment loss

Loss on disposals of non-current assets

EBIT

Financial Income and Expenses

- including finance income

- including finance costs

Net foreign exchange gain / (loss) and others

- including Other non-operating gains / (losses)

- including Shares of loss of associates and joint ventures accounted for using the equity method

- including Net foreign exchange gain / (losses)

EBT

Income tax expense

Profit for the year

Profit/(loss) for the year attributable to non-controlling interest

Profit for the year attributable to the owners of the parent

3Q14

2,205
(717)
(381)

61
(24)
1,143
(515)
14
(530)
(518)
(312)
(206)
110
(87)
23

(81)

104

3Q13

2,474
(726)
(441)

(45)
(29)

1,233

(526)
21
(547)

(42)

(29)
(18)

665

(390)

275

20

255

9M14

6,370

(2,217)

(1,155)
59

(50)

3,007
(1,562)
49
(1,611)
(610)
(290)
(42)
(277)
835
(681)
154

(90)

244

9M13

7,247

(2,240)
(1,333)
(67)
(43)

3,564
(1,548)
70
(1,618)
(46)
22
(112)
44
1,970
(807)
1,163

(73)

1,236
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Reconciliation of consolidated net debt

USD min

Net debt

Cash and cash equivalents

Long-term and short-term deposits

Gross debt

Interest accrued related to financial liabilities

Unamortised fair value adjustment under acquisition method of accounting
Other unamortised adjustments to financial liabilities (fees, discounts etc.)
Derivatives not designated as hedges

Derivatives designated as hedges

Total other financial liabilities

3Q13
22,485
4,890
191
27,566
430
696
43
489
218
29,442

2Q14
23,242
5,505
275
29,022
432
111

(139)
265
319
30,010

3Q14
21,736
5,852
126
27,714
402

(104)
249
106

28,375
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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, among other things, the
Company's anticipated performance, its expectation to close and derive benefits from the Algeria transaction,
anticipated interest cost savings, its 2014 annual targets, operational and network development, the timing of the
expected tower sale in Italy, and the Company’s ability to realize its strategic initiatives in the various countries of
operation. The forward-looking statements included in this presentation are based on management’s best assessment
of the Company’s strategic and financial position and of 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 our markets, unforeseen developments from competition, governmental
regulation of the telecommunications industries, general political uncertainties in our markets and/or litigation with
third parties. Additionally, the Algeria transaction remains subject to satisfaction of conditions precedent and there can
be no assurance that they will be satisfied on a timely basis or at all. 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, 2013 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. The Company disclaims any obligation to update developments of these risk factors
or to announce publicly any revision to any of the forward-looking statements contained in this release, or to make
corrections to reflect future events or developments.
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