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• Platform capabilities 
in acquisition and 
engagement

• Fintech, Edtech, 
Entertainment, 
Healthcare

Our strategy

Customer Value Proposition
Expanding beyond telecom services to deliver digital solutions tailored to the needs of our diverse markets.

Investor Value Proposition
Unlocking shareholder value through asset-light operations, local market IPO's, and partnerships.

Our capitals

Financial capital
All forms of money and other financial 
assets, with a short-term focus on 
transitioning to an asset-light company 
and in the long term, investing in digital 
services. VEON’s strong capital base is 
supported by long-term investors

Digital and technological capital
VEON’s network footprint, including mobile 
base transceiver stations (BTS), 
transmission infrastructure, fiber and our 
digital services and solutions

Human capital
Our high-performing, customer-focused, 
engaged leaders and people who enable 
our customers and their communities to 
develop and thrive from 1,440 minute per 
day availability of digital services, and 
network connection

Intellectual capital
Our brand, reputation and investment 
in the latest technologies and modern 
digital systems

Social and relationship capital
The quality and strength of our social ties, 
norms, networks, brands and 
relationships with a diverse group of 
stakeholders

Natural capital
The natural resources the Group uses 
during the normal course of business

Infrastructure Digital Operators Digital Assets

Infrastructure 
“Real Estate” Net-Co Consumer 

Services
Enterprise 

Services
Tech 

Companies

• Tower monetization
• Fiber & network infra
• Non-core assets

• Optimizing the 
management of 
active infra

• Holder of telco 
licenses 

• Cloud and 
Enterprise solutions

• Garaj, VEON AdTech, 
QazCode

• Software 
Development

• QazCode, BeeLab, 
KyivstarTech

To be Divested Infra-sharing Investable entities: IPOs, Strategic Investments
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Our key inputs Our value-adding business activities Our outcomes

Financial capital

Digital and technological capital

Human capital

Intellectual capital

Social and relationship capital

Natural capital

Financial capital

Digital and technological capital

Human capital

Intellectual capital

Social and relationship capital

Natural capital

• Capex of USD826 million 
• Cash and cash equivalents of USD1,691 million
• Bonds and loans of USD3,265 million
• Lease liabilities of USD1,033 million
• Equity of USD1,257 million

• 62,735 network sites
• 3,981 new 4G sites added across the Group (total 4G sites: 61k)
• 3,534 new frontier market sites added in the year

• 18,008 Employees in the VEON Group
• USD4.3 million spent on employee training and development
• DE&I policy

• Revenue up 8.3% to USD4,004 million 
• Operating Profit up 19.5% to USD1,110 million
• EBITDA up 4.9% to USD1,691 million
• USD403 million equity free cash flow (EFCF) (before leases 

and licenses)

• Cumulative MAU all services 121.6 million (+27.2% YoY)
• Digital only users 29.1 million (23.9% of total)
• 5% growth in active 4G subscribers (FY 2024: 99 million)
• 18% data traffic growth in TBs (FY 2024: 12.6 million TBs)
• Partnerships with satellite services providers
• AI leadership: building and developing local language LLMs starting 

with KazLLM in Kazakhstan

• Attracted, grew and retained talent ensuring DE&I
• Experienced and diverse leadership team
• Females in senior leadership roles 30%
• Number of disabled persons 245 employed
• Supporting women returning to the workforce – MobilinkHER 

• Kyivstar and Jazz Secure Double Win for VEON at The World 
Communication Awards 2024

• International Business Award (Stevie Award) for Employer of the 
Year (Jazz Pakistan)

• Improved our ISS and Sustainalytics ESG ratings

• 1,760 Educational institutions provided with free or subsidized 
internet connection

• 1.27 million individuals benefiting from mobile literacy and skills 
development programs 

• 14 startups supported
• USD1.6 billion in direct/indirect taxes, duties and donations
• We Live Here 2.0 – campaign for demining in Ukraine
• Ensuring financial inclusion through the inheritance calculator – 

MMBL

• Carbon emissions 0.8 Megatons 
• 70,093 BTS with power saving technology  
• 1,085 BTS with renewable energy source 
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• Digital services-driven ‘asset-light’ strategy “DO1440/AI1440”
• Transparent governance system
• Appropriate cybersecurity baseline controls
• VEON values: Customer Obsessed, Entrepreneurial; Truthful; 

Collaborative; Innovative
• The number one telecoms brand in Ukraine, Pakistan and Kazakhstan, 

number two in Uzbekistan and number three in Bangladesh

• Served 152 million customers across our six markets
• Regular interactions with tax authorities and regulators
• Relationships of trust with our suppliers
• Transparent reporting and interactions with investors
• Strategic partnerships to reduce the cost to connect
• Arranged entrepreneurship educational events and digital 

entrepreneur competitions
• Launched digital academies
• Continued focus on underserved communities and social groups

• Member of the GSMA’s Climate Action Task force 
• Investment in energy-efficient equipment 
• Investment in renewable energy generation and energy storage
• Consumed 2.1 million MWh total energy 

         


