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DISCLAIMER VEON

V E O Nrésalts presented in this document are, unless otherwise stated, prepared in accordance with International Financial Reporting Standards ("IFRS")and have not been externally reviewed and audited. The
financial information included in this document is preliminary and is based on a number of assumptions that are subject to inherent uncertainties and subject to change. The financial information presented herein is
based on internal management accounts, is the responsibility of management and is subject to financial closing procedures which have not yet been completed and has not been audited, reviewed or verified.
Certain amounts and percentages that appear in this document have been subject to rounding adjustments. As a result, certain numerical figures shown as totals, including those in the tables, may not be an exact
arithmetic aggregation of the figures that precede or follow them. Although we believe the information to be reasonable, actual results may vary from the information contained above and such variations could be
material . As such, you should not place undue reliance on this information . This information may not be indicative of the actual results for the current period or any future period .

This document contains 3 f o r doakingls t a t e masrihte phrase is defined in Section 27A of the U.S. Securities Act of 1933, as amended, and Section 21E of the U.S. Securities Exchange Act of 1934, as

amended. These forward -looking statements may be identified by words such as3 ma ¢ mj ghwidliclo uid wdo yd sih @ Blek pjid el djpni i cliipnattden eidjp ej iIeewsd ,ijhpt e Bjpott ejnt i al ,
Jcont3ooet g mpp @ds wanddtherj similar words. Forward-looking statements include statements relating to, among other things, V E O Npfass to implement its strategic priorities, including operating

model and development plans; anticipated performance, including V E O Nahiligty to generate sufficient cash flow; V E O NeAsessment of the impact of the conflict surrounding Russiaand Ukraine, including related

sanctions and counter -sanctions, on its current and future operations and financial condition ; future market developments and trends; operational and network development and network investment, including
expectations regarding the roll-out and benefits of 3G/4G/LTEnetworks, as applicable; spectrum acquisitions and renewals; the effect of the acquisition of additional spectrum on customer experience; V E O Nahility

to realize the acquisition and disposition of any of its businesses and assets and to execute its strategic transactions in the timeframes anticipated, or at all; V E O Nahilgy to realize financial improvements, including

an expected reduction of net pro-forma leverage ratio following the successful completion of certain dispositions and acquisitions; our dividends; and V E O Nahilgty to realize its targets and commercial initiatives in

its various countries of operation .

The forward -looking statements included in this document are based on ma n a g e mbesttagsessment of VV E O Nsfxategic and financial position and of future market conditions, trends and other potential
developments. These discussions involve risks and uncertainties . The actual outcome may differ materially from these statements as a result of, among other things: further escalation in the conflict surrounding
Russiaand Ukraine, including further sanctions and counter -sanctions and any related involuntary deconsolidation of our Ukrainian operations ; demand for and market acceptance of V E O Nofoducts and services;
our plans regarding our dividend payments and policies, as well as our ability to receive dividends, distributions, loans, transfers or other payments or guarantees from our subsidiaries; continued volatility in the
economies in V E O Nnfagkets; governmental regulation of the telecommunications industries; general political uncertainties in V E O Nmagkets; government investigations or other regulatory actions; litigation or
disputes with third parties or regulatory authorities or other negative developments regarding such parties; the impact of export controls and laws affecting trade and investment on our and important third -party
suppliers' ability to procure goods, software or technology necessary for the services we provide to our customers; risks associated with our material weakness in internal control over financial reporting ; risks
associated with data protection or cyber security, other risks beyond the p a r tcontra Ar a failure to meet expectations regarding various strategic priorities, the effect of foreign currency fluctuations, increased
competition in the markets in which VEONoperates and the effect of consumer taxes on the purchasing activities of consumers of V E O Nsérgices.

Certain other factors that could cause actual results to differ materially from those discussed in any forward -looking statements include the risk factors described in V E O NAhrsual Report on Form 20-F for the year
ended 31 December 2022 filed with the U.S. Securities and Exchange Commission (the 3 S E @hj24 July2023 and other public filings made from time to time by VEONwith the SEC Other unknown or unpredictable
factors also could harm our future results. New risk factors and uncertainties emerge from time to time and it is not possible for our management to predict all risk factors and uncertainties, nor can we assessthe
impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward -looking statements. Under no
circumstances should the inclusion of such forward -looking statements in this document be regarded as a representation or warranty by us or any other person with respect to the achievement of results set out in
such statements or that the underlying assumptions used will in fact be the case. Therefore, you are cautioned not to place undue reliance on these forward -looking statements. The forward -looking statements
speak only as of the date hereof. We cannot assure you that any projected results or events will be achieved. Except to the extent required by law, we disclaim any obligation to update or revise any of these forward -
looking statements, whether as a result of new information, future events or otherwise, after the date on which the statements are made, or to reflect the occurrence of unanticipated events.

Furthermore, elements of this document contain or may contain, 3 i n $ ind ® r mas tefirech ynder the Market Abuse Regulation (EU)No. 596/2014.
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NOTICE TO READERS: FINANCIAL INFORMATION PRESENTED VEON

VEON'sresults and other financial information presented in these financial statements are, unless otherwise stated, prepared in accordance with International Financial Reporting Standards ("IFRS")based on
internal management reporting, are the responsibility of management, and have not been externally audited, reviewed, or verified. As such, you should not place undue reliance on this information . This information
may not be indicative of the actual results for any future period.

On 24 November 2022, VEONLtd. announced that following a competitive process, it had entered into an agreement to sell its Russian operations . Upon execution of the agreement, the Russianbusiness has been
classified as "held for sale'and “discontinued operations', and accounted for as such, in line with the requirements of IFRS5. The result is that the Russianoperations do not contribute to VEON'scomparison base
or actual reported results in this press release (except as specifically noted and except with respect to net debt excluding leases as of 3Q22), however, this classification has no impact on balance sheet amounts in
prior periods. On 9 October 2023, VEON Ltd. announced that it completed its exit from Russia with the closing of the sale of its Russian operations to a group of senior members of the PJSCVimpelCom
management team.

NOTICE TO READERS: IMPACT OF THEAR IN UKRAINE

The ongoing war between Russiaand Ukraine and the sanctions imposed by the United States, member states of the European Union, the European Union itself, the United Kingdom, Ukraine and certain other
nations, counter -sanctions by Russia and other legal and regulatory responses, as well as responses by our service providers, partners, suppliers and other counterparties, and the consequences of all of the
foregoing have impacted and, if the war, sanctions and such responses continue or escalate, may significantly impact our results and aspects of our operations in Ukraine, and may significantly affect our results and
aspects of our operations in the other countries in which we operate . We are closely monitoring events in Russiaand Ukraine, as well as the possibility of the imposition of further sanctions in connection with the
ongoing war between Russiaand Ukraine and any resulting further rise in tensions between Russiaand the United States,the United Kingdom and/or the European Union.

Although we have completed our exit from Russia,our operations in Ukraine continue to be affected by the war. We are doing everything we can to protect the safety of our employees, while continuing to ensure
the uninterrupted operation of our communications, financial and digital services.
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VEON 2.@ BEST IN CLASS DIGITAL OPERATOR
Key fundamental trends and themes VEON

Across our geographies, 4G data consumption, B2B growth, digital product

Double-digit growth
gty monetization and pricing should support double -digit topline growth

EBITDA margin will expand through operating leverage and cost

Margin expansion L o
optimization  programs, specifically at HQ

Strong EBITDA growth will be accompanied with declines in capex and
interest expense, supporting robust equity FCF growth dynamics

High FCF generation

Deleveraging to be a key theme, we will equally prioritize a healthy capital

Stronger balance sheet structure and attractive returns over the medium -term

Moving from telecom "market -share" to consumer "wallet  -share" focus. Digital

Digital rator : . :
gital Operato portfolio offer tremendous monetisation across all core consumer verticals
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3023 HIGHLIGHTS

Not e:

TOTAL
REVENUE

+6.1% YoY

+19.3% YoY
local currency

Balanced growth across
markets, disciplined
inflationary pricing

-29.8% YoY

3Q23 Capex intensity at 13.9%

LTM Capex intensity trending
lower YoY to 17.8%

SERVICE
REVENUE

+6.9% YoY

+19.8% YoY
local currency

Strong uptake in  Multiplay
segment, higher ARPU and
lower churn

EBITDA

+17.0% YoY
+30.6% YoY

local currency

Inflationary pricing, ARPU
expansion, effective cost
control

Amounts and YoY performance

to banking operations in Pakistan.

As of 30 September 2023, lease liabilities of USD 863 million

$1,751mn
at HQ

Effective use of Group liquidity

exclude Russian operati on ®rat iwhn A

NET
DEBT EXCL.
LEASES

$1,057mn
at HQ

Marked reduction of Group
and HQ net debt

VEON

iwereQz2cl @rseupgicecashasethled dled oa. WAD
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HIGHER GROWTH PORTFOLIO POST RUSSIA EXIT

With the reduced net debt and leverage

Group service revenue performance

Cash and cash equivalents

VEON

normalised to 1Q20, in constant currency 2-yr CAGR: b (USD billion) N
150 ~ Without Russia +17.2%
130
with Russia +10.9%
L 3Q22 2Q23 3Q23 Oct23 )
N0 e Net debt excluding leases and leverage ratio
........ (USD billion and multiple)
................ [ 1.84x B
90 1.34
FY 2020 FY 2021 FY 2022 Q1 2023 Q2 2023 Q3 2023 g 191x
A Despite a challenging macro- and geopolitical backdrop, VEON has consistently 0.86x
executed on delivering high service revenue growth over the past 2.5 years.
A Service revenue has grown 1.5x over the past 2.5 years.
. : _ _ 3Q22 2Q23 3Q23 Oct23  J
A Optimized capital structure and deleveraged balance sheet with 3Q23 leverage
including leases at 1.3x
A Reduced debt at HQ level.
Note: 3Q22 Gross debt, average cost of debt, net debt, net adirgbpgdate xcl udi ng | eases and | ever a3pe3sTrading Uptlated &



STRONG EXECUTION DESPITE CHALLENGING MACRO

Service revenue performance by country
normalised to 1Q21, in local currency

2-yr CAGR:
180

Kazakhstan +21.1%
160 Uzbekistan +19.3%

Pakistan +19.8%
Bangladesh +13.5%

140 .......
// Ukraine +13.0%

120 ........

100
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

A Our Digital Operator strategy and focus on Multiplay customers has driven a step -change in
subscriber monetization and growth trends across all operating companies.

A Our markets have high potential for future growth.

VEON
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ACCELERATING TOP LINE, GROWING ABOVE INFLATION VEON

Revenue performance
YoY in local currency

Group A
Group B 21.3%
------ Weighted annual inflation* / 19.4%
......................... 141%
[ I I I I I I 1
4Q21 1Q22 20Q22 30Q22 4Q22 1Q23 2023 3023

Note: Group revenue YoY performanceis normalised for one -offs. Group A is: Bangladesh, Kazakhstan, Kyrgyzstan, Pakistan, Ukraine, and Uzbekistan. Group B is: Bangladesh, Kazakhstan, Kyrgyzstan,
Pakistan, and Uzbekistan. * Denotes exclusion of Ukraine. 3023 Trading Update| 10



3Q23 GROUP EBITDA +30.6% YOY IN LOCAL CURRENCY VEON

. A :
Ukraine \"S g  Pakistan Bangladesh

D +13.6% 500 @ +29.0% e @ +15.2% 2

revenue

I_|_|_|_|_ +26.2% esiroa l|_|_|_|_

= J

EBITDA I.I.I.|.|. +18.9% esiroa

- J

e
.
—

Beeline’

- Kazakhstan Uzbekistan

Kyrgyzstan

. -
Beeline- Beeline-

L0 Service O Service = o
©2 +19.0% revence BL +15.6% Svee B2 +19.00p Sevee

|1_|_L|_ +33.7% eeimoa Lu_l_ -9.3% e&imoa h_LL|_ +25.6% eeimoa

- J A J - 4

Note: EBITDA in Ukraine, Kazakhstan and Uzbekistan was impacted by extraordinary non  -recurring items in 3Q22 and 3Q23 as noted i n the Country Performance section of the 3Q23 trading update.
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4G GROWTH DRIVING REVENUES

Mobile customer base

156mn mobile subscribers
-0.7% YoY

%

Mobile ARPU growth across
all markets

+6.2% to +37.4% YoY
in local currency

L/

4G network expansion for
higher speed and better
quality

61k 4G Sites

+13.6% YoY

=

Steady growth in 4G

uptake

4G users and penetration
(3 month active, million)

-

51.7%
44.8%

/

Note: 3Q21 and 3Q22 4G users and revenues on this slide exclude Georgia, which was sold in June 2022, and Russian operations,
Multiplay z Multiplay 4G segment, 2play 4G z Doubleplay 4G segment

3Q21 3Q22 3Q23
- Y,
+12.9% 4G users
YoY growth
+7.1p.p. 4G penetration
YoY growth
- /
whi ch

VEON

2 Revenues from 4G users

Multiplay and Doubleplay 4G (B2C) revenue
(USD million)

drive top line growth

-
B Multiplay m 2Play 4G

clopil 3Q22 3Q23
g J
Multiplay segment revenue
YoY growth
+26.4% reported
+41.6% local currency
\¢ /
were reclassified as Yheld for

sal eA
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!
UKRAINE 7~ VEON

Keeping Ukraine connected and investing in its future Riliaran
| SR SR
(UAH Billion) (3 month active, million) (UAH billion)
TOTAL SERVICE +13.6% 57% B Multiplay ™ 2Play 4G

REVENUE REVENUE

50%
+11.9% 4M

UAH UAH
+13.8% +13.6%

3Q21 3Q22 3Q23 3Q21 3Q22 3Q23 3Q21 3Q22 3Q23

\ AN LaS 4

A Kyivstar continues to support its employees and the community contributing UAH 57 million
in 3Q23, including the de -mining and recovery initiatives in Ukraine. Since the beginning of
the war, Kyivstar has contributed over UAH 1.0 billion in donations, customer and employee
support.

EBITDA

UAH

+26.2% A Around 99.9% of the Kyivstar network in territories controlled by Ukraine was operational at
the end of 3Q23 as team remains focused on keeping Ukraine connected.
AKyivstar continues execution of i1its 334G ever
back to 4G network, more than 600 4G base stations installed and over 1,400 upgraded in
3Q23.
AHel si, the countryAs | argest digital heal t hc

registered users and 2.4 million monthly active users.

1. Revenues based on the mobile B2C segment 3Q23 Trading Update| 13



HELSI ~
The largest digital healthcare platform in Ukraine he@ KVIVSTAR

Users registered in the system

26 million

+5.1% YTD Search for doctors, clinics and
medicine online

Active healthcare institutions

1 400+ Qj Make an appointment
)

+32.1% YoY
Q

Active doctors and specialists

35,000"‘ © Al districts

+19.7% YoY

Appointments in 3Q23

1.9 million

+20.2% YoY

Online consultations

Note: # of users registered in the system as at 30 -
September 2022 is unavailable
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'hld’
UKRAINE s~ VEON
Reiterating our commitment to the count“ryAs f u

VEON HQ in the Netherlands, Nasdaq - and Euronext -listed
VEON has diverse institutional and retail investors and

has no controlling or majority shareholder

VEON is the sole and rightful owner of Kyivstar

Ownership

VEON and Rakuten signed MoU for Open  -RAN in Ukraine
Commitment to Ukraine Pledged $600 million to recovery and reconstruction
Ongoing donations, staff and customer support

Swift, strong and effective governance response

Protection of VEON investors Changes and new appointment to Kyivstar board
Challenging the freezing of corporate rights with Kyiv Court

We are actively seeking clarifications
VEON Board and Management delegation visited Ukraine
VEON is open for constructive direct dialogue

Engagement with the Ukrainian
government and authorities

3Q23 Trading Update| 15



7 VEON

PAKISTAN
Continued growth above 20% in revenue and EBITDA, gaining market share

(PKR Billion) (3 month active, million) (PKR hillion)
B Multiplay m 2Play 4G

TOTAL SERVICE +29.0% 61%

REVENUE REVENUE %%
47%

+11.3%

PKR PKR
+27.1% +29.0%

3Q21 3Q22 3Q23 3Q21 3Q22 3Q23 3Q21 3Q22 3Q23
\ 2N r\C £4

A Second consecutive quarter of revenue growth above 20%, despite challenging
macroeconomic environment, and robust uptake of digital financial services drive further
market share gains.

+36.4% 12.8% A Continued momentum in our fintech offering with strong growth in service revenues in

' ' JazzCash (+85.8% YoY) and Mobilink Microfinance Bank (+87.0% YoY).

A EBITDA up 36.4% YoY supported by strong topline and by JazzCash and Mobilink
Microfinance Bank turning their EBITDA from negative PKR 2.2 bn in 3Q22 to positive PKR
2.5 bn in 3Q23.

A Multiplay customers reached 25.2% of monthly active users with ARPU 3.2 times higher
than voice-only users and delivering nearly half of B2C segment revenues.

EBITDA

PKR PKR
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DIGITAL FINANCIAL SERVICES IN PAKISTAN
JazzCash and Mobilink Bank

-

3Q23
cas“ DFSEBITDA N

Y Mobilink

The most popular mobile financial Paki stanAs | argest
services app in Pakistan PKR 4.7 bn digital bank

MAU

15.4 million

-7.9% YoY; +4.5% QoQ

Active merchants

210,000

+29.1% YoY

LTM Gross Transaction Value

PKR 5.3 trillion

+35.4% YoY

Daily average # of issued
digital loans

56,000

+18.2% YoY

improvement

JazzCash

Get Started -

to Manage Account

My JazzCash

Top Picks for Yo

NEW
/
Debit Car

d

Packages

+ Add Mon

ey

u

NEW
bil

E My Account

Raast

& Finance

................

Gross Loan Portfolio

PKR 54.4 billion

+21.5% YoY

Bank customers

842,000

+26.6% YoY

# of loans issued in 3Q23

35,000

+38.2% YoY

Average loan size

PKR 283,000

+12.2% YoY
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DIGITAL FINANCIAL SERVICES IN PAKISTAN
-Pesa (Safaricom, Kenya)

JazzCash/Mobilink Bank vs. M

‘

<«

Mobilink

The most popular mobile financial
services app and the largest digital
bank in Pakistan

MAU

15.4 million

Active merchants

210,000

+29.1% YoY

LTM Gross Transaction Value

PKR 5.3 trillion

+35.4% YoY

Daily average # of issued
digital loans

56,000

+18.2% YoY

Population (mlIn) as of 31 December 2022

55.1

227.0

Nominal GDP in 2022 (USD bin)

119.7

374.7

Total customers (min) 32.1 15.4
Genetration of digital financial services 58.3% @
LTM Service revenue (USD min) 981.0 90.9
Share in operatorAs tot al 39.7% 8.6%
LTM Gross transactional value (USD _ bin) 300.5 20.0
2.5x @»

C’ M Gross transactional value versus nominal
GDP

Source: WorldBank , company data, public disclosures
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TAMASHA
Pakili st anAs

MAU

14.5 million

4.4x YoY

non -Jazz users of Tamasha

63.4%

+27.2 p.p. YoY

Total # of sessions

228 million

3.3x YoY

Asia Cricket Cup: Ad Revenues

PKR 183 million

new revenue streams

ARPU of Jazz customers watching
Tamasha

PKR 514

2.7x higher than
single play voice customers

eading

oer &
S e i

Parey Hut Love !@ |ﬁjl <
ke ke

Share

INFO
Parey Hut Love ' '

Parey Hut Love

.‘ { g ', A story of an unlikely romance between
", “\ P 2 a young free-willed, commitment-phobic
%&‘ W azpining actor, Sheheryar, and a beautiful
"9 strong-willed expat, Saniya, who meet and f
\

b0 mnn ke R
X

) o
Y -y

ravouriTt (3

Related Movies

entertail nmet

Er)atmasgal

Pakistan Digital Award 2023:
Best Digital Platform
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