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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 6-K

Report of Foreign Private Issuer
Pursuant to Rule 13a-16 or 15d-16 under
the Securities Exchange Act of 1934
For the month of May 2025

Commission File Number 1-34694

VEON Ltd.

(formerly VimpelCom Ltd.)
(Translation of registrant’s name into English)

Claude Debussylaan 88, 1082 MD, Amsterdam, the Netherlands
(Address of principal executive offices)

Indicate by check mark whether the registrant files or will file annual reports under cover Form 20-F or Form 40-F.
Form 20-F Form 40-F [

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T
Rule 101(b)(1): OI.

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T
Rule 101(b)(7): OJ.
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Information contained in this report

On May 15, 2025, the Registrant issued a press release, presentation materials, and supplemental factbook, copies of which are furnished
hereto as Exhibits 99.1, 99.2 and 99.3.
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EXHIBIT INDEX

Exhibit No. Description of Exhibit

99.1 Press Release, dated May 15, 2025

99.2 Presentation Materials, dated May 15, 2025
99.3 Supplemental Factbook, dated May 15, 2025
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned, thereunto duly authorized.

VEON LTD.
(Registrant)
Date: May 15, 2025
By: /s/ A. Omiyinka Doris
Name: A. Omiyinka Doris
Title: Group General Counsel
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* DIRECTSRIGITAL REVENUES SURGE 50%, DRIVING GROWTH

FIRST QUARTER 2025 EARNINGS RELEASE
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TQZ5 HIGHLIGHTS
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Earnings Release
1Q25

EXECUTIVE SUMMARY

Dubai, May 15, 2025 - VEON Ltd. (Nasdaq: VEON, the Company), a global digital operator that provides converged connectivity
and online services, announces selected unaudited financial and operating results for the first quarter ended March 31, 2025.

In 1Q25, VEON achieved an 8.9% year-on-year growth in USD revenues and a 13.7% YoY growth in USD EBITDA. Despite the
declining blended weighted average inflation rates in our operating countries (from 11.9% in 1024 to 7.6% in 1Q25), VEON
continued to show strong revenue growth, with a 12.9% YoY increase in underlying local currency terms. Total revenues
reached USD 1,026 million for 1Q25. Growth was underpinned by robust direct digital revenue growth, which grew by 50.2%
YoY in reported currency, and by 54.3% YoY in local currency terms. EBITDA for the quarter was USD 439 million, representing
a 13.7% year-on-year increase in reported currency and a 10.4% increase in underlying local currency terms. The underlying
growth reflects adjustment to 1Q24 for certain identified items including the impact of the cyberattack in Ukraine and the
deconsolidation of the TNS Plus LLP ("TNS+") business in Kazakhstan on 1024 EBITDA base.

Capex in 1025 increased 8.3% YoY to USD 135 million and implies LTM capex intensity of 20.4% (+2.2 p.p. YoY, 17.9% excl.
Ukraine). Total cash and cash equivalents and deposits as of March 31, 2025 amounted to USD 1,775 million (including USD
303 millien related to customer deposits from our banking operations in Pakistan and excluding USD 30 million in Ukrainian
sovereign bonds that are classified as investments) with USD 662 million held at the HQ level. Net debt to LTM EBITDA,
excluding lease liabilities, declined to 1.23x (from 1.34x as of December 31, 2024).

WEON affirms its 2025 outlook and expects underlying local currency growth for total revenue of between 12% and 14% year-
on-year, and underlying EBITDA growth of between 13-15% year-on-year. VEON's 2025 outlook for the Group's capex intensity
is in the range of 17%-19%.

On March 25, 2025, VEON commenced the second phase of its previously announced share buyback program with respect to
the Company's American Depasitary Shares ("ADS") in an amount of USD 35 million. As of May 13 2025, the Company has
acquired 520,366 ADSs for a total consideration of US$23.2 million as part of this second phase of buyback.

Kaan Terzioglu commented on the results:
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VEON GROUP: 2025 KEY HIGHLIGHTS

VEON Group YoY Yay
UsD millign except per share data e UL reparted local
Total revenue, of which: 1,026 942 B.9% 15.7%
Telecamn and infrastructure revenue 880 844 4.2% 11.4%
Direct digital revenue 147 98 50.2% 54.3%
Digital Revenue as % of Total Revenue 14.3% 10.4% 39p.p.
Underlying Total Revenue 12.9%
EBITDA 439 386 13.7% 22.1%
Underlying EBITDA 10.4%
EBIT 239 201 19.2% 26.3%
Met profit for the period 118 78 50.9% 62.2%
Met profit attributable ta VEON shareholders 99 57 74,00 =100%
Earning per ADS (USD)'
Basic 1.40 0.81 7285
Diluted 136 0.79 72.2%
Capex 135 125 8.3% 15.4%
Capex intensity 13.1% 13.2% (0.pp)
LTM capex intensity” 20.4% 18.3% 2.2pp.
Mar 25 pec24 %9
reported
Cash and cash equivalents and depaosits? 1,775 1,691 5.0%
Cash and cash equivalents and deposits at HQ level 662 481 37.5%
Met debt 2,905 2,934 (1.0%)
Met debt, excluding leases 1,810 1,901 (4.8%)
Met debt to EBITDA excl. leases 1.2 13 (3.1%)
LTM Equity Free Cash Flow (before leases & license) 387 412 (6.0%)
LTM Equity Free Cash Flow (after leases & license) 72 197 (63.3%)
YoY
1G25 1024 reparted
Customers (millions)
Maobile custamers 152.4 157.8 {2.4%)
4G users 101.5 983 33%
4G subscriber base penetration HE.6% 62.3% 43p.p.
Digital MAU (millions) 125.1 899.7 25.5%
Financial Services 4a0.0 289 33.5%
Entertainment 405 336 203%
Super Apps 451 37 21.7%
Healthcare 39 3.6 B8.2%

Mote:

1. Weighted average commaon shares outstanding for basic earnings per share (in millions): 1,756 (1024), 1,767 (1025); Denominator for diluted earnings per share {in
millions): 1,78% (1024), 1,818 (1025), The common share o American Depositary Share (ADS) ratio is 25 shares to 1 ADS,

2. LTM Capex Intensity excluding Ukraine: 17.9%

3. Cash and cash equivalents and deposits include LSD 303 million refating to banking operations in Pakistan. This amount is excluded for calculation of net debt. VEON also
holds USD 30 million of sovereign bonds with tenor 3-6 months which are not included as part of Cash and cash equivalent due ta their maturity exceeding 3 months as of
March 31, 2025.
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1025 GROUP PERFORMANCE

OPERATIONAL AND FINANCIAL OVERVIEW

In the first quarter of 2025, VEON delivered revenue
growth of 8.9% year-on-year in reported currency
and 15.7% in local currency terms. Adjusting for
identified items in the 1Q24 revenue base—
including the impact of the cyberattack in Ukraine
and the deconsolidation of the TNS+ business in
Kazakhstan — the underlying local currency
revenue growth was 12.9%. This performance
exceeds the average weighted inflation rate of 7.6%
in our markets, showcasing our capability to deliver
inflation plus growth across our footprint.

Telecom and infrastructure revenues amounted to
UsD B8O million in 1Q25, reflecting a year-over-year
increase of 4.2% in reported currency and an 11.4%
increase in local currency terms. For 1Q25, Direct digital
revenues reached USD 147 million, growing by 50.2%
year-over-year in reported currency and by 54.3% year-
over-year in local currency terms.

1Q'25
Revenue Reported LCY
Greup 5.9%

EBITDA

Group

For 1025, Group EBITDA was up 13.7% in reported
currency and up 22.1% year-on-year in local currency
terms. Excluding the impact of identified items on the
1024 EBITDA base for cyberattack in Ukraine and the
deconsolidation of the TNS+ business in Kazakhstan -
underlying EBITDA growth in local currency would have
been 10.4%.

In 1Q25, the Group reported 152 million mobile
subscribers (-3.4% YaY). The Group's 4G user base grew by
3.3% YoY, reaching 101.5 million, with 3.2 million 4G users
added over the last 12 months. 4G users now account for
66.6% of our total subscriber base at the end of 1Q25, with
4G penetration rising by 4.3 p.p. from a year earlier. This
also supports the conversion of our subscribers into
multiplay users who use at least one of our digital
platforms and services in addition to 4G data and voice.

Our multiplay customers increased by 24.8% YoY to
42.7 millien as of March 31, 2025 (representing 32.3% of
the total user base) and supported 26.4% YoY growth in
multiplay revenues for the guarter (+34.4% YoY in local
currency). Multiplay revenues accounted for 53.9% of
VEON's consumer revenues for 1Q25. Multiplay customer
ARPU is 3.7x higher, and churn is 2.2x lower than for voice-
only customers.

VEON has been making significant strides with its
"DO1440" Digital Operator strategy since 2021, by
expanding and tailoring its digital applications and
enterprise services to meet the unique needs of each
market. We are focusing on Al with a clear intent on
augmenting human capabilities with our "Al1440” strategy.
We are accelerating the integration of Al-powered features
in our digital applications and bringing Al to customers in
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many of their native languages, going well beyond using it
for process optimization.

VEON is strongly committed to delivering on an effective
DO1440 + Al1440 strategy, ensuring that every minute of
the day is enriched by our digital services for customers.
Powered by our cutting-edge network, we are transforming
lives with innovative digital solutions in financial services,
digital entertainment, healthcare, education, and
enterprise solution applications. Our locally relevant digital
services are designed to resonate deeply with the markets
we operate in and the communities we serve.

We are seeing strong, broad-based growth across our
digital platforms, with total digital users reaching 125.1
million—a 25% year-on-year increase. Notably, our digital-
only user base expanded even faster, surging 58% to 32.4
million. This accelerating adoption highlights the growing
appeal of our digital products, which are fast becoming go-
to solutions for consumers across competitive markets,

In financial services for 1025, JazzCash in Pakistan,
reported 20.6 million MAUS (+19.4% YoY) and increased its
LTM transactional value by 62.8% YoY to PKR 10.8bn
(Us$38.6bn). Simply, in Kazakhstan, continues to scale
strongly with a 139.8% rise in MAUs, which reached 3.3
million. Beepul's revenue grew almost 2.6x in 1Q25 and
MAU increased 2.5x reaching 2.3 million users,

In the entertainment vertical, Tamasha in Fakistan
grew MAUs 37.6% YoY to 16.5 million. Both Tamasha and
Toffee in Bangladesh experienced an uptick in customer
engagement in 1Q25 from the ICC Cricket Championship.
Kyivstar TV in Ukraine reached 2 million MAU (+34.9%
YoY), The BeeTV multiplatform entertainment service in
Kazakhstan, reached ~1 million MAUSs (+7% YaY), with 67%
of customers using the mobile wversion of the service.
Beeline TV and Kinom, our digital entertainment
platforms in Uzbekistan, had around 1 million MAUs as of
1Q25. Our entertainment platforms capitalize on the rising
demand for locally relevant content by offering digital
entertainment apps [specifically tailored to each of our
operating markers] that deliver enhanced user experience.
These platforms not only support local content creators
but also offer compelling opportunities for advertisers to
engage with young, digitally sawy audiences.

Inthe health vertical, Helsi in Ukraine continued its rapid
growth with 1.8 million app users (+30% YaY) as of March
31, 2025. In October 2024, we launched FikrFree, our
Pakistani digital insurance and health platform, FikrFree
ended the quarter with approximately 1 million MAUs and
has sold 1.8m policies across more than 20 insurance
products. The platform is rapidly gaining traction in

engagement, with increasing policy sales and claims
processed.

Our premium digital brands continue to gain
momenturn with ROX in Pakistan reaching 700K MAUSs. 1ZI,
in Kazakhstan, saw MAUs increasing 10% YoY to nearly
590K users. In Uzbekistan, 0Q reached nearly 450K MAUs
at the end of 1Q25, a 2.4x YoY growth, and was rated #1 in
the "Business” category in Uzbekistan on the App Store and
Google Play. Ryze launched in Bangladesh in November
and had ~100K MAUs as of March 31, 2025.

Amongst our SuperApps, Banglalink's MyBL had 7.8
million MAUs as of March 31, 2025, In Pakistan, SIMOSA
reached 20.9 million MAUs, 42.0% YoY. In Kazakhstan,
Beeline introduced the “Janymda” SuperApp (formerly "My
Beeline") offering customers a range of solutions (including
financial services, entertainment, gaming etc.) within a
seamless and integrated one-stop shop platform. In
Uzbekistan, Hambi, which was launched in 4024, has
already attracted 4.3 million MAUs as of March 31, 2025
and was ranked as the top app in the country on Google
Play.

Amongst our business digital vertical, QazCode, in
Kazakhstan is enhancing its generative Al capabilities in
and developing Al agents and solutions through large
language model training. This is illustrated by the recent
Mol with Seekr Technologies to integrate SeekrFlow, an
advanced enterprise Al platform, into its digital ecosystem.
Beeline Kazakhstan also rolled out VEON AdTech
capabilities across three of its products (SuperApp, BeeTV
and 1Z1) and served ads to customers using VEON AdTech
capabilities.

VEON maintains its full year FY25 outlook and expects
underlying local currency growth for total revenue
of between 12% and 14% year-on-year and
underlying local currency EBITDA growth of
between 13-15% year-on-year. VEON's affirms its
expectation that the Group's capex intensity for 2025
will be in the range of 17%-19%.

YEON commenced the second phase of its previously
announced share buyback program on March 25 2025.
This second phase of the buyback will be in the amount
of up to USD 35 million and follows the completion of the
LSD 30 million first phase on January 27, 2025. As of May
13, 2025, the Company has acquired 520,366 ADSs for a
total consideration of US$23.2 million as part of this
second phase of buyback.
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OUTLOOK FOR 2025

VEON maintains its full year FY25 outlook and expects underlying local currency growth for total revenue of between
12% and 14% year-on-year znd underlying local currency EBITDA growth of between 13-15% year-on-year. VEON

affirms its expectation that the Group's capex intensity for 2025 will be in the range of 17%-19%.

FY'25 Outlook'

12 -14% growth

13 - 15% growth

1Q'25
Total Revenue, YoY 15.7%>
Total Underlying Revenue 12.9%
EBITDA, YoY 22.1%?
Total Underlying EBITDA 10.4%
Capex Intensity 13.1%
LTM Capex Intensity 20.4%°

17-19%

Mote

1. Based on blended weighted average inflation of 8,2% as of 4024, The weighted average inflation declined further to 7.6% in 1025

2. Local currency terms.
3.17.9% excluding Ukraine
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PRESENTATION OF FINANCIAL RESULTS

WEON's results presented in this document are, unless otherwise stated, based on International Financial Reporting
Standards (“IFRS") as issued by the International Accounting Standards Board ("IASB") and have not been externally
audited or reviewed.

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.

The non-IFRS information disclosed in the document, including, among other things, EBITDA, EBITDA margin, net debt,
capex, capex intensity and local currency ("LCY") trends, is defined in Attachment E and reconciled to the comparable
IFRS information in Attachment B.

PRELIMINARY UNAUDITED CONDENSED CONSOLIDATED INCOME STATEMENT

Yoy
In rrillllans of U.S. dollars except per share information] 125 1'24
( pt pe ) Q Q S
Total operating revenues 1,026 942 2.9%
Other operating Income 0 0 13.5%
Service costs 121} 113) 8.0%
Cost of equipment and accessories N (&) 123%
Selling, general and administrative expenses (459) {437) 4.9%
Depreciation (138) {134) 320
Amortization (&m 150) 19.7%
Impairment loss {2) (1) =100%
Gain /{Loss) on disposal of non-current assats o (2] =100%
Operating profit 239 201 19.2%
Met finance costs (109) {121) 9.9%
Other non-operating gain net 30 15 94.2%
Met foreign exchange gain / (loss) (30 24 =100%
Profit before tax from continuing operations 130 119 9.2%
Income taxes [12) (1) -69.5%
Profit for the period 118 78 50.9%
Met Prafit attributable to:
The owners of the parent 59 57 74.0%
Earning per ADS (LUSD)1
Basic 1.40 0.81 73.5%
Diluted 1.36 079 72.6%

1. Weighted average commaon shares outstanding for basic earnings per share (in millions): 1,756 (1024), 1,767 (1325)% Denominator for diluted earnings per
share (in millionsk 1,789 (10Q24), 1,818 (10Q25). The commaon share to American Depositary Share (ADS}ratio is 25 shares to 1 ADS.

Mate: please refer to attachment B for details on EBITDA reconciliation

Net financial expenses in 1025 decreased by 9.9% YoY mainly due to debt reduction. specifically lower level of
pank loans and bonds and associated interest expense, which was partially offset by higher interest expense on lease
liabilities.

Income tax expense decreased by 69.5% YoY to USD 13 million in 1Q25; this decrease was mainly driven by
reduction in withholding taxes paid and provided for by USD 12m and a decrease in current income taxes due to a
change of estimate for the corporate income tax provision by USD 9m.

The Group recorded first quarter 2025 net profit of USD 118 million.
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PRELIMINARY UNAUDITED CONDENSED CONSOLIDATED CASH FLOW STATEMENT

_ : YoY

{In millions of U.5. dollars) Q1'25 Q124 capiorted %
Operating activities

Met cash flows from operating activities from continuing operations 432 262 64.4%
Investing activities

Met cash flows used in investing activities from continuing operations (209} (201) 3.7%
Financing activities

Net cash flows used in financing activities from continuing cperations (151) (1,113) -86.5%
Net increase / (decrease) in cash and cash equivalents T2 (1,052) =100%
Met foreign exchange difference 5 1 =100%
Cash and cash equivalents classified as held for sale at the beginning of the period 14 Q >100%
Cash and cash equivalents classified as held for sale at the end of the period )] ()] -67.8%
Cash and cash equivalents at beginning of period 1,689 1902 -11.3%
Cash and cash equivalents at end of period’ 1.774 832 >100%

1. Cash and cash equivalents at the end of the period for G125 and Q1724 do notinclude USD 2m {(1Q'25) and USD 3m (1Q'24) as deposits
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PRELIMINARY UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEET

_— YoY

(In millions of U.S. dollars) 31 Mar 2025 31 Dec 2024
reported %

Assets
MNon-current assets
Property and equipment 3,109 3,016 3.1%
Intangible assets 1,478 1,510 -2.1%
Other non-current assets 618 610 1.2%
Total non-current assets 5,205 5,136 1.3%
Current assets
Cash and cash equivalents 1,773 1,689 5.0%
Trade and other receivables 498 453 7.4%
Other current assets 703 676 4.1%
Total current assets 2,974 2,828 5.2%
Assets classified as held for sale 67 72 -T%
Total assets 8,246 8,036 2.6%
Equity and liabilities
Total equity 1,388 1,257 10.4%
Non-current liabilities
Debt and derivatives 3,007 3,028 0.7%
Other non-current liabilities B8 97 -9.5%
Total non-current liabilities 3,095 3,125 -0.9%
Current liabilities
Trade and other payables 1,345 1,276 5.49%
Debt and derivatives 1,696 1,666 1.8%
Other current liabilitias 695 684 1.6%
Total current liabilities 3,736 3,626 3.0%
Liabilities associated with assets held for sale 27 28 -4 7%
Total equity and liabllities 8,246 8,036 2.6%
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LIQUIDITY AND CAPITAL STRUCTURE

USD million 31 Mar 2025 31 Dec 2024 Qo 31 Mar 2024 Yo
Cash and cash equivalents and depoasits 1775 1,691 5.0% 835 112.5%
Marketable securities 30 30 0.0% 215 (86.00%)

Gross debt, of which 4377 4,381 (0.15%) 3,699 18.3%
Bands and loans - principal 3212 3,265 (1.6%) 2,586 24.2%
Lease liabilities - principal 1,095 1,033 6.0% 1,024 7.0%
Long-term accounts payable and other 70 83 {16.7%) 89 (22.5%)

Net debt 2,905 2,934 (1.006) 3,064 (5.2%)

Net debt / LTM EBITDA 1.67% 1.73x% 1.90%

Net debt excluding leases 1,810 1,901 (4.8%) 2,040 (11.3%)

Met debt excluding leases / LTMW EBITDA 1.23x% 1.34x 1.49x

Mate: Cash and cash equivalents and deposits includes amounts relating to banking operations in Pakistan: USD 303 million in 1Q25, USD 243 million
in 4024, USD 200 million in 1Q24. Long-term accounts payable relate to arrangements with vendors for financing network equipment.

Total cash and cash equivalents and deposits increased in 1Q25 to approximately USD 1,775 million (of which
UsD 662 million is at HQ) compared to USD 1,691 million in 4Q24. This increase was, amongst other things, driven

by the receipt of the outstanding proceeds from the sale of TNS+. During the first three months of 2025, our
operating companies up-streamed USD 127 million in dividends (after withholding tax).

In addition to the USD 1,775 million in cash and cash eqguivalents and deposits, VEON also holds USD 30 million of
USD denominated domestic Ukrainian sovereign bonds with tenors of 3-6 months (classified as investments) as of
March 31, 2025.

Gross debt remained relatively stable in 1Q25 at USD 4,37 billion, compared to USD 4.38 billion in 4024,

Lease liabilities increased to USD 1,095 million at the end of 1025 compared to USD 1,033 million in 4Q24.

Net debt decreased to USD 2,905 million at the end of 1025 (USD 2,934 million at the end of 4024) and Net debt
excluding leases decreased to USD 1,810 million (USD 1,201 million at the end of 4024) due to the above-mentioned
increase in cash, This resulted in lower net debt/EBITDA of 1.67x and 1.23x, if leases were to be excluded. Qur leverage
calculations and ratios do not take into account the USD 303 million relating to banking operations in Pakistan.

On March 27, 2025, VEON Holdings B.V. ("VEON Holdings"} entered into a new USD 210 million syndicated facility.
Following the completion of the reorganization of VEON Holdings in early April, the facility was transferred to VEON
MidCo B.V. ("VEON MidCa" which is a whelly owned subsidiary of VEON Amsterdam BV.) As of March 31, 2025, the
facility was undrawn. As of April 3, 2025, the facility was fully drawn, following receipt of US$210 million of funds.

In addition, upon the completion of the reorganization of VEON Holdings in April 2025, VEON transferred the VEON
Holding 2027 notes to VEON MidCo B.V. The Company also expects to repay the VEON Holdings June 2025 notes
upon maturity. We continually monitor the capital markets and our capital structure, and we expect that in the future
we will undertake debt capital markets offerings or other financing transactions if market conditions became
favorable.
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COUNTRY OVERVIEW

KEY FIGURES BY COUNTRIES

Yo o

WSO million 1025 1024 local
reported SR

Total revenue 1,026 942 8.9% 15.7%
Pakistan 386 320 20.4% 20.3%
Ukraine 257 187 36.9% 49.8%
Kazakhstan 188 213 {12.3%) {0.7%)
Bangladesh 111 140 {21.0%) (12.4%)
Uzbekistan 73 66 9.0% 13.1%
HQ, others and eliminations 11 16 {28.2%) {9.0%)
EBITDA 439 386 13.7% 22.1%
Pakistan 162 143 13.2% 13.2%
Ukraine 143 a5 50.6% G4 7%
Kazakhstan 95 118 (20.0%) (8.9%)
Bangladesh 38 4 {14.1%) {4.8%)
Uzbekistan 27 24 12.3% 16.4%
HQ, others and eliminations (26} (38) (33.6%) (26.0%)

HQ, Others and eliminations include Kyrgyzstan which is classified as held for sale
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PKR million 1Q25 1Q24 Yoy
Total revenue, of which: 107,904 88,670 20.3%
Telecom and infrastructure 78,054 69,702 12, 0%
Direct digital revenue 29,850 19,968 49.5%
EBITDA 45,288 40,021 13.2%
EBITDA margin (%) 42.0% 44 6% 2.7 pp
EBIT 28991 25016 15.9%
EBIT margin (%) 26.9% 155% 1.0pp
Capex 9,487 5317 78.4%
Capex Inensity 8.8% L.9% 29pp
Capax Intensity (LTh) 14, 4% 11.5% 29 pp
Customer Metrics (millions)
Mabile customers 734 Z41% 2.3%
4G customers 533 459 16,04
Multiplay customers 227 17.1 33.1%
Digital MAU 748 558 34.1%
Operational Metrics
Iobile ARPU (LCY) 328 287 14.0%
Data usage (GB/user) 12 72 0.1%
Digital Products MAU (millions)
JazzCash 206 172 19.4%
Tamasha 16.5 120 37.6%
Simosa 209 149 40.2%

In 1Q25, Jazz sustained its strong performance from
2024, building on its strategic focus on digital services
and financial inclusion. JazzCash and MMBL delivered
exceptional results, while digital verticals like Tamasha
maintained sound momentum. Effective pricing in a
lower inflation environment and robust data
monetization are driving mobile revenue growth as Jazz
maintains its leadership position in Pakistan's mobile
sector.

Total revenues grew 20.3% YoY in local currency, fueled by
even stronger digital revenue growth. Telecom and
Infrastructure revenues rose 12.0% YoY, supported by a
16.0% increase in 4G users and a 14.0% rise in mobile ARPU,
reflecting the strength of Jazz's network and innovative digital
services. Direct digital revenues surged 49.5% YoY, driven
by another exceptional quarter for our Pakistan digital fintech
products, and comprised 27.7% of total revenues. JazzCash's
revenues grew 66.1% YoY, while our microfinance bank,
MMBL, posted a 25.5% YoY increase. This growth came
despite a modest macro backdrop, with GDP growing 2.3%
¥YoY and inflation at 2.2%, reflective of Jazz's ability to
differentiate and drive growth.

Jazz's EBITDA growth for 1Q25 was healthy at 13,2% YoV, even
as EBITDA margins declined slightly year-on-year to 42.0% for
10Q25. Jazz's EBITDA margin profile reflects a blend of high

telecom margins and strong, yet comparatively lower,
digital margins.

The ongoing investments in developing a diverse range aof
new digital offerings are also making a positive impact on
EBITDA margins,

Jazz continues to make significant strides with its DO1440
strategy. By the end of the gquarter, its 4G user base
reached 53.3 million, marking a 16.0% YoY increase, with
4G penetration climbing to 72.6% (+8.6 p.p.). The total
mobile subscriber base expanded to 734 million,
reflecting a 2.3% YoY growth. The Multiplay customer
base saw a 33.1% YoY rise in 1Q25 and now accounts for
37.0% of the total consumer base. Multiplay users
generate 3.2x the ARPU of voice-only users and remain a
crucial revenue driver for Jazz.

In 1Q25, JazzCash’s MAUs rose to approximately 20.6
million, supporting the issuance of around 142,000 digital
loans dally. Gross Transaction Value reached PKR 3.27
trillion, up 59.7% YoY, driven by a 48.2% YoY rise in total
transactions and a 23.2% YoY increase in transactions per
user. The expansion of JazzCash's retail network also
played a crucial role, with nearly 341,000 active merchants
(+38.4% YoY) and almost 121,000 active agents,
strengthening performance and market presence.

Tamasha accelerated growth, fueled by exclusive cricket
content, reaching 16.5 million MAUs, up 37.6% YoY. As
Pakistan's largest homegrown streaming platform,
Tamasha streamed over 250 days of live matches,
including the ICC World Cup, Pakistan Super League, and
major bilateral series, driving user and revenue growth.
Broader sports coverage like the English Premier League
and Paris Olympics further expanded its audience.

SIMOSA, Jazz's Sim-Care and lifestyle app, recorded a
40.2% YoY increase in MAUs, reaching 20.9 million.
FikrFree, an Al-powered insurance and healthcare
marketplace launched in October 2024, continues to gain
traction with over 1.0 million monthly active users and 1.8
million policies sold.

Capex reached PKR 9,487 million in 1Q25, up 78.4% Yoy,
with capex intensity at 8.8%, reflecting Jazz's focus on 4G
expansion and digital product development. Meanwhile,
the legal and regulatory approvals process for the strategic
partnership with Engro Corporation Limited for pooling
and managing infrastructure assets is progressing well.
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UAH million 1Q25 1Q24 YoY
Total revenue, of which: 10,720 7,169 45, 50
Telecom and infrastructure 10,391 7,032 47.8%
Direct digital revenue 329 137 140.7%
Underlying Revenue 20.2%
EBITDA 5,955 3,627 64.2%
EBITDA margin (%) 55.6% 50.6% 5.0pp
Underlying EBITDA 10.2%
EBIT 4,187 2,098 99.6%
EBIT margin (%) 39.1% #9.3% 9.8 pp
Capex 2,422 1,072 125.9%
Capex Inensity 22.6% 15.0% TEpp
Capex Intensity (LTM) 28.4% 20.5% 1.8 pp
Customer Metrics (millions)
Mobile customers 227 239 -4.9%
4G customers 143 15.0 4.3
Multiplay customers 6.1 4.3 40.7%
Digital MAU 0.3 T 32.9%
Broadband 113 1.12 0.4%
Operational Metrics
Mobile ARPU (LCY) 140.6 9.4 53.9%
Data usage (GB/user) 11.4 9.4 21.2%
Digital Products MAL (millions)
Helsi 2.7 2.1 25.8%
KylwstarTy 20 14 34.9%
MyKyivstar 56 4.2 35.9%

Kyivstar's robust growth in 1Q25, in spite of operational
challenges, reflects its strong positioning. The company
remains committed to Ukraine's recovery by future
proofing its network and expanding its digital
capabilities. This is demonstrated by the recent
acquisition of Ukraine's top ride hailing business,
Uklon, which will accelerate Kyivstar’s digital revenue
growth and advance its digital transformation.

In 1Q25, Kyivstar's revenues increased by 49.5% YoY (20.2%
YoY adjusted for the cyberattack ), driven by a 53.9% increase
in ARPU. This impressive performance was driven by price
adjustments, a stable 4G user base, and the growing adoption
of Kyivstar's data and digital services, which in turn led to
higher mobile data consumption. The high revenue growth
reflects an effective recovery from the prior year's cyberattack.
Direct digital revenues grew by 140.7% YoY, propelled by the
success of Kyivstar TV and Helsi,

EBITDA grew by 64.2% YoY in 1025 (10.2% YoY adjusted for
the cyberattack impact in 1Q24), resulting in 3 55.6% EBITDA
margin for the guarter (+5.0 p.p. YaY). Normalized EBITDA
margin declined from 60.6% in Q1 2024 to 55.6% in Q1 2025,
primarily due to non-recurring costs in relation to the
propesed business combination with Cohen Circle acquisition
Corp. and cost pressures from increased utilities, IT support,

15

headcount, consulting, and VAT impacts.

Over the quarter, Kyivstar's 4G user base declined slightly
to 14.3 million, and have increased the share o 63.1%. The
drop in 4G users, largely due to an overall reduction in
mobile customers, was more than compensated for by a
21.2% YoY increase in data consumption per user and
increase in roaming subscribers. Meanwhile, demand for
Kyivstar's multiplay services continued to grow strongly,
with multiplay customer increasing 40.7% YoY, reflecting
increased adoption of bundled digital products.

Aligned with VEON's DO1440 strategy, Kyivstar continues
to deliver essential digital healthcare, information, and
entertainment services, strengthening its position as a key
driver of Ukraine's digital transformation.

Helsi, Ukraine's leading digital healthcare platform,
maintained strong growth momentum as revenues grew
41% YaY. By the end of 1025, the platform had 1.8 million
app users, reflecting a 30% YoY increase. The number of
medical specialists on the platform also grew by 3% YoY,
with almaost 39,000 active doctors as of March 2-25. Helsi
continues to develop previously launched subscription
models: Helsi plan (more appointment features, data
access, and medical data storage and premium offers from
partners) and Helsi Plus (interpretation of laboratory
tests).

Kyivstar TV achieved an impressive 177% YoY revenue
growth, driven by a 34.9% YoY increase in MAUs. This
surge was driven by attractive content offerings including
the exclusive launch of the Setanta Premium sports
channel and a revamped sports section in the app.
Notably, Ukrainian-produced and Ukrainian-language
content now represents 81% of the platform's catalogue.
Additionally, the Kyivstar TV app has expanded its reach by
launching on Xbox devices.

The acquisition of Uklen closed on April 27, 2025, Uklon
delivered US$65m in annual revenues in 2024, which
represented 30% revenue CAGR over 2021-24 in USD
terms. This strategic acquisition marks Kyivstar's
expansion into a new area of digital consumer services in
line with VEON's digital operator strategy.

In 1Q25, Kyivstar's capex increased by 126% YoY to UAH
2,422 million, implying capex intensity at 22.6%, as the
company confinued to prioritize investments in network
resilience and 4G expansion,

VEON continues to make good progress on the listing of
Kyivstar on Nasdag in the US. If completed, the
transaction positions Kyivstar as the first pure-play
Ukrainian investment opportunity to be publicly listed in
the U.S,, marking a significant milestone for the company.
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 KAZAKHSTAN

h

KZT million 1Q25 1024 Yoy
Total revenue, of which: 95,726 96,397 -0.7%
Telecom and infrastructure 84,097 87411 3.8%
Direct digital revenue 11,629 8,980 29.4%
Underlying Revenue 11.5%
EBITDA 48,582 53,294 -8.8%
EBITDA margin (%) 50.8% 55.3% -4.5pp
Underlying EBITDA -4.0%
EBIT 29,166 41,250 -29.3%
EBIT margin (%) 30.5% 42 8% 123 pp
Capex 12,200 8346 46.2%
Capex Intensity 12.7% B.7% 4,1 pp
Capex Intensity (LTM) 22.4% 20.8% 1.6 pp
Customer Metrics (millions)
Mobile customers 116 1.2 3.5%
AG custormers 8.8 84 3.8%
Multiplay custormers 4.2 3d 11.9%
Digital MALI 13.1 103 27.3%
Broadband 0.73 0.69 6.1%
Operational Metrics (millions)
Mobile ARPL (LCY) 2,199 2,176 1.0%
Data usage (GB/user) 19.5 18.7 4 5%
Digital products MAU (millions)
Simply 33 14 139.8%
1ZI 0.6 05 10.3%
Janyrnda 49 4.4 12.0%

Beeline Kazakhstan is well-positioned for future
growth and will build on its resilient 1Q25
performance to solidify its competitive edge and
advance its digital ambitions. The quarter was defined
by a strategic combination of enhanced operational
efficiency and focused growth across priority areas,
which were strengthened by a continued focus on
network excellence and an expanding digital
ecosystem.

Following the deconsolidation of TNS+, its contributions are
no longer included in Beeline Kazakhstan's accounts
effective 4024, While total revenues for 1025 declined by
0.7% YoY, the increase is 11.5% YoY when adjusted for TNS+'
deconsalidation in 1Q25. Excluding TNS+ contributions,
telecom and infrastructure revenues grew 9.4% Yo,
reflecting a 3.5% YoY increase in mobile subscribers and
1.0% YoY growth in mobile ARPU. Beeline's 4.9G rollout and
performance continues to resonate well with consumers
varsus its 5G competitors in the market.

Underlying revenue trends were supported by inflation-
linked pricing, strong subscriber additions, and seasonal
boosts from December and Ramadan campaigns in March.
Digital revenues grew by a solid 29.4% YoY, driven by rising
demand for Beeline's digital services, including BeeTV,

Simply, and IZI. Digital revenues comprised 12.1% of total
revenues in 1Q25.

Headline 1Q25 EBITDA decreased by 8.8% YoY; underlying
EBITDA declined by 4.0% YoY when adjusted for TNS+'s
deconsolidation. The decline was primarily caused by the
absence of regulatory tax benefits for the guarter. In
addition, operational leverage and disciplined cost controls
are expected to provide further margin support,

Total subscribers grew 3.5% YoY to 11.6million in 1Q25. The
4G user base in Kazakhstan rose 3.8% YoY in 1025 to 8.8
million and now represents 75.8% of the total customer
base (excluding M2M and B2B connections, consumer 4G
penetration is 85%+). Multiplay customers reached 4.2
million, up 11.9% YoY in 1Q25,

Beeline Kazakhstan continued to expand its digital portfolio
in line with the DO1440 strategy.

The BeeTV multiplatform entertainment service continued
its strong momentum, now reaching 900k MAUs (+6.7%
Yo), with 67% of customers using the mobile version of the
service. Simply continues to scale strongly with 139.8% rise
in MAUs, which reached 3.3 million. Beeline Kazakhstan's
sub-brand IZ1 continued to deliver strong growth with MAUS
of the IZ| app increasing 10.3% YoY to nearly 600k. Beeline
also introduced the “Janymda” superapp (formerly “My
Beeline”) offering customers a range of solutions (including
financial services, entertainment, gaming etc.) within a
seamless and integrated one-stop shop.

QazCode continued to drive innovation in 1925, building on
the momentum of its December 2024 Kaz-LLM launch. The
collaboration with Kazakh research institutions has further
enriched Beeline Kazakhstan's Al capabilities, with tools like
the  Kaz-RoBERTA-conversational ~model  enhancing
customer service efficiency across digital platforms and
reinforcing the company’s leadership in cutting-edge digital
solutions.

Capex in 10Q25 increased by 46.2% YoY to KZT12,200
million, implying capex intensity of 12.7% This was driven by
investment programs aimed at expanding network capacity
and supporting seasonal demand, particularly ahead of
Ramadan. The increase also reflects capitalized rent and
developer costs, alongside the ongoing deployment of
advanced technologies like multiple input multiple output (
MIMO) and 4.9G wireless infrastructure.,
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BDT million 1Q25 1024 YoY
Total revenue, of which: 13,519 15,438 -12.4%
Telecom and infrastructure 13,439 15416 -12.8%
Direct digital revenue 20 21 >100%
EBITDA 4,577 4,809 -4.8%
EBITDA margin (%) 33.5% 311% 27pp
EBIT - 979 - 789 24.1%
EBIT margin (%) 7.2% 5.1% 2.1 pp
Capex 816 1,554 -47.5%
Capex Intensity 6.0% 10.1% 4.0 pp
Capex Intensity (LTW) 12.4% 15.5% -3.2 pp
Customer Metrics (millions)
Maobile customers 350 41.0 14.5%
4G customers 17.9 21.5 16.8%
Multiplay customers 5.6 5,2 B.B%
Digital MAU 16.9 17.8 5.2%
Operational Metrics
Mobile ARPU (LT 1254 125.0 3%
[rata usage (GB/user) 6.3 4.7 23.3%
Digital praducts MAU (millians)
Toffee 8.9 9.2 -3.7%
Ryze 0.1
My BL 18 8.1 -3.6%

Revenue stability in 1Q25 compared to 4Q24 suggests
that the negative impact of macro challenges has
stabilized. However, a sustainable recovery in
consumer sentiment and spending has yet to
materialize. Against this backdrop, Banglalink will
continue to focus on operational agility and digital
growth, adapting continuously to navigate the evolving
market landscape effectively.

Banglalink's revenues in 1Q25 declined 12.4% Yoy, reflecting
the challenging conditions in Bangladesh in the second half of
2024 due to political unrest and macroeconomic headwinds.
The impact of these events continued to be felt in 1025,
contributing to the ongoing revenue decline. Telecom and
Infrastructure revenues declined 12.8% YoV, impacted by a
decrease in the subscriber base {-14.6% YoY) with a marginal
increase in mobile ARPU by 0.3% YoY Direct digital
revenues grew strongly from a relatively low base, driven by
ICC cricket championship content, boosting monetization at
Toffee. These trends highlight the strong potential for digital
services growth, even in the face of the challenging economic
and consumer environment.

EBITDA in 1025 declined 4.8% YoY, reflecting the squeeze
from lower gross margins tied to the revenue decline, though
tightly managed technology, marketing, general and
administrative expenses softened the overall impact. This
guarter's more moderate decline QoQ signals progress in cost
discipline and structural optimization.

Despite constrained consumer spending, Banglalink's
ability to mitigate revenue pressures through leaner
operations highlights its adaptability, positioning the
company for a stronger recovery as macroeconomic
canditions improve in the country. Banglalink remains
firmly committed to its DO1440 strategy despite ongoing
challenges. As of 1025, the multiplay customer base
increased by 8.8% YoY to 5.6 million. This occurred amid
a 16.8% YoY decline in the 4G user base in 1Q25, which
mirrors  the overall subscriber base decline and
translates to a 4G penetration rate of 51.0%, marking a -
1.3pp YoY decrease.

Banglalink's Toffee is the leading entertainment
application and OTT platform in Bangladesh, offering
audio and video streaming services to users of all mohile
operators in the country. By the end of 1025, Toffee had
8.9 million MAUs and recorded over 824 million minutes
of usage. Toffee has reinstated linear TV channels by
partnering directly with international broadcasters,
making it the largest OTT platform in Bangladesh to offer
linear TV. Additionally, Banglalink holds exclusive
streaming rights for 1CC world events across
Bangladesh until the end of 2025. This initiative is
expected to continue driving Toffee's growth into 2025.
The successful launch of the Al-enabled lifestyle
application 'Ryze' in November 2024, targeting the youth
segment, is yet another example of an innovative digjtal
service driving digital adoption and growth. Ryze
recorded 100K+ MAUs as of 1025 and we expect
momenturm to accelerate going forward. Additionally,
transaction volumes on MyBanglalink (MyBL), a
pioneering telecommunications super app, remained
stable MAUs at 7.8 million,

Capex in 1Q25 dropped 47.5% YoY to 816 million BDT
implying capex intensity of 6.0%. This was driven by
strategic reprioritization and delays in key projects in
light of macroeconomic conditions in the country, with
LTM capex intensity also at 12.4% now, a 3.2pp decrease.
This leaner investment stance reflects Banglalink's pivot
to conserve resources amid economic uncertainty.
Monetheless, Banglalink maintains its nationwide 4G
foundation, positioning itself flexibly for future growth as
conditions improve.
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UZBEKISTAN
a

UZS million 1Q25 1024 YaoY
Total revenue, of which: 938,751 829,705 13.1%

Telecorn and infrastructure 840,648 795476 5.1%

Direct digital revenue 98103 30,229 224.5%
EEBITDA 355,435 305,018 16.5%
EBITDA rmargin 1%} 37.0% 36.8% 1.1 pp
EBIT 170,645 188,151 -9.3%
EBIT margin (%} 18.2% 22.7% -4.5 pp
Capex 114,870 526,978 -78.2%
Capex Intensity 12.2% 63.5% S13pp
Capex Intensity (LTM) 30.9% 35.4% 4.5 pp
Customer Metrics (millions)

Mobile customers 82 82 0.6%
4G custormers 6.0 6.1 -0.6%
Multiplay customers 35 3.4 4.3%
Digital MAL 9.5 78 25.9%
Operational Metrics
tobile ARPL (LCY) 33676 31,883 5.6%
Data usage (GB/user) 14.1 11.5 22.6%
Digital products MAU (millions)
Beepul 2.3 09 152.0%
KINOM 0.4
Hambi 5.5 51 7.5%

Beeline Uzbekistan has started off strongly in 2025. During
the quarter, the company built on last year's efforts to
strengthen its market position, while effectively managing
operational challenges. Focusing on steady progress,
Beeline leveraged its digital capabilities and optimized
investments, setting a positive outlook for the year ahead.

Revenues in 1025 gained momentum, with revenue rising 13.1%
YoY. Telecom and infrastructure revenues grew 5.1% YoY,
assisted by a strategic shift to retaining higher value subscribers
(higher ARPU, albeit this impacted the subscriber base) and the
excise tax cancellation,

Digital revenues increased by 224.5% YoY, driven by strong
adoption of Beepul, Hambi, and Kinom, and highlighted the
importance of digital in Beeline's growth strategy.

EBITDA in 1Q25 rose 16.5% YoY, driven by the revenue increase
that largely offset higher direct, technology, media, and marketing
costs, with savings in general and administrative and HR expenses
providing additional support. The EBITDA growth also reflects the
benefits of excise tax relief and improved pricing and overall,
supported margin expansion of 1.7ppin 1Q25 to 37.9%.

Beeline Uzbekistan had &2 million mobile customers at the end
of the quarter, a slight decrease of 0.6% YoV, as a result of the focus
on driving ARPU accretion and retaining more valuable customers.

The 4G user base reached 6.0 million users, a 0.6%
YoY decrease, and comprised 73.9% of total maobile
customers, consistent with the composition in the
same period last year. The multiplay customer base
increased 4.3% YoY in 1Q25 to 3.5 million subscribers,
accounting for 46.0% of the monthly active customer
base during the period.

Beeline is also taking rapid strides on its DO1440
strategy. The growing adoption and the introduction
of enhancements to its portfolio of digital products
and services drove a 25.9% YoY increase of Digital
MAUSs ta 9.5 million for 1025,

In 1Q25, the mobile financial services platform Beepul
continued to build on its strong momentum, as its
customer base grew 152% YoY to over 2.3 million
MAUs. Beeline Uzbekistan's second brand 0Q
reached nearly 450k MAUs at the end of 1Q25 - a
145% YoY growth and was rated #x in the "Business”
category in Uzbekistan on the App Store and Google
Play.

The recently launched SuperApp Hambi ("Hammasi
Bitta" in Uzbek, meaning "all-in-one"), continues its
strong launch from last quarter, now catering to 4.3
million app users, a 304% increase from the prior
period. In 1Q25, the app was ranked as the top app on
Google Play in the country. TV platform users
aggregated 1.0 million of which ~368K are on Kinom,
a newly-launched all-access TV platform incorporating
video on demand and linear TV, services, with the rest
being on Beeline TV.

Capex in 1025 declined by 78.2% YoY to UZ25114.9
Bn, implying a capex intensity of 12.2%, as Beeline
eased its capital deployment efforts following 2024's
aggressive 4G rollout. This pullback from last year's
high base reflects a strategic shift toward capital
efficiency, leveraging prior network upgrades to
support rising digital and subscriber demands without
the heavy cutlays of the previous quarter, positioning
Beeline for sustainable growth in a stabilized
investment cycle.
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KEY RECENT DEVELOPMENTS

VEON Joins GSMA Advance's People Excellence Partner Program as Founding Member to Further
Professional Skills Development

On May 12, 2025, VEON announced its partnership with G5MA Advance, the learning and skills division of the GEMA,
to join the People Excellence Partner program which recognizes and supports organizations committed to upskilling
their teams and fostering a culture of knowledge advancement through the GSMA Advance comprehensive suite of
learning materials.

This collabaration makes YEON the inaugural partner of the GSMA Advance Pecple Excellence Partner program,
highlighting the Company's commitment to the professional growth and continuous learning of its personnel.
Developed by G5MA Advance, the program sets benchmarks for industry knowledge and standards, particularly in
areas crucial to the sector's innovation, operation, sustainability, and growth.

VEON Shareholders Re-elect Board at 2025 AGM, Founder Augie Fabela to Serve as Chairman

On May 08, 2025, VEON held its Annual General Meeting (AGM) in New York City at Nasdaqg Stock Market, where the
Company is listed. With the AGM, the Company's shareholders approved the recommended slate of seven directors
as VEON's incoming Board of Directors (the “Board"”), re-electing the seven directors who served on YEON's Board in
the previous term.

VEON welcomes back its founder Augie K Fabela I, Andrei Gusev, Rt. Hon. Sir Brandon Lewis CBE, Duncan Perry, 70th
U.S. Secretary of State Michael R. Pompeo, Michiel Soeting and VEON Group CEO Kaan Terzioglu to the Board.
Following the AGM, the new Board held its inaugural meeting, and re-elected VEON's Founder Augie K Fabela |l as the
Chairman for a second term.

VEON's QazCode Signs MoU with Seekr to Develop Al-Powered Solutions to Drive Digital Growth

On May 07, 2025, VEON announces that QazCode, its Kazakh software development company, has signed a
Memorandum of Understanding (MoU) with Seekr, an artificial intelligence (Al) technology provider, to develop and
implement Al-powered business-to-business (B2B) solutions across QazCode’s operations.

To accelerate its development of augmented intelligence solutions for use across all of YEON's operating countries,
QazCode will integrate the end-to-end enterprise Al platform, SeekrFlow, into the creation and deploying of generative
Al applications. The use of SeekrFlow will accelerate QazCode's development and optimization of Al solutions for its
enterprise customers through process automation, the creation of Al agents and advanced data management.
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VEON Files its 2024 Annual Report on Form 20-F

On April 25, 2025, VEON announced that it filed its Annual Report on Form 20-F for the year ended December 31,
2024 with the U.S. Securities and Exchange Commission. The filing followed the completion of the audit of the
Company's 2024 financial statements by its independent auditor UHY LLP according to Public Company Accounting
Oversight Board standards.

VEON Publishes 2024 Integrated Annual Report

On April 14, 2025, VEON announced the publication of its 2024 Integrated Annual Report ("IAR"), showcasing a year
of strong operational and financial performance, and cormmitment to positive social impact. The |AR also provided the
Company's stakeholders with essential information ahead of the 2025 Annual General Meeting of Shareholders held
on May &, 2025.

VEON Completes Reorganization Ahead of Kyivstar's Planned Nasdagq Listing

On April 8, 2025, VEON successfully completed the reorganization of VEON Holdings and finalized its consent
solicitation process, first announced on January 13, 2025. These steps have paved the way for the proposed business
combination with Cohen Circle Acquisition Corp. |, which is expected to lead to Kyivstar Group Ltd., the parent
company of Kyivstar, being listed on Nasdag under the ticker symbol KYIV.

The reorganization involved a legal dererger in the Netherlands, as a result of which VEON Holdings now holds only
Ryivstar and its subsidiaries and certain other select assets and liabilities. VEON's other core businesses have been
transferred to two ather newly formed Dutch entities.

As part of this process, VEON also secured approval from holders of its 2027 bonds (ISIN: Reg S: XS2824764521/ Rule
144A; X52824766146) to transfer the issuer from VEON Holdings to VEON MidCo. At a meeting held on January 30,
2025, 95.83% of the bonds were represented, and the proposal received unanimous support.

VEON Announces 2025 AGM and Board Nominees

On March 31, 2025, VEON announced that its Board of Directors (the "Board") had set the date for the Company's
2025 Annual General Meeting of Shareholders (the "AGM") for May 8, 2025. The record date for the AGM was March
31, 2025.

The Board and its Remuneration and Governance Committee have recommended VEON's seven current Board
members for re-election at the AGM, including among them five nominees by statutory requisition from sharehaolders
holding in excess of 5% of our issued share capital. The recommended nominees are Augie K Fabela II, Andrei Gusey,
Sir Brandon Lewis, Duncan Perry, the 70th U.5. Secretary of State Michael R. Pompeo, Michiel Soeting, and Kaan
Terzioglu, the Company’s current CEO.

VEON Returns to Capital Markets with Successful Syndication of USD 210 Million Term Loan

On March 27, 2025, VEON announced the successful syndication of a 24-month, USD 210 million senior unsecured
term loan under a new facility agreement from a consortium of international lenders, including ICBC Standard Bank
and leading GCC banks. The facility will bear interest at SOFR plus 425 bps. As of April 2025, the facility was fully drawn,
following receipt of US$210 million of funds on April 3, 2025.

VEON Appoints Anand Ramachandran as Corporate Development Officer

On March 26, 2025, VEON announced the appointment of Anand Ramachandran as Corporate Development Officer,
effective May 1, 2025, Anand will lead VEON's Mergers & Acquisitions and Investor Relations teams.
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VEON and Airspan Sign MolU to Collaborate on Air-to-Land Network Solutions Supporting Ukraine's
Resilience

On March 21, 2025, VEON signed a Memorandum of Understanding with Airspan Networks Holdings LLC ("Airspan”),
a U.5.-based provider of Open RAN solutions and network infrastructure.

The collaboration will explore opportunities for the development, deployment, and testing of innovative network
solutions tailored and enhancing communications infrastructure resilience in extreme conditions, leveraging
advanced wireless technologies such as Open RAN and Air-to-Land network solutions.

VEON Disclosed Selected Key Financial Metrics About Uklon

On March 20, 2025, VEON provided additional selected financial information about Uklon group following its
announcement on March 19, 2025 regarding the agreement signed between JSC Kyivstar and Uklon for Kyivstar to
acquire 97% of the shares of Uklon, a leading Ukrainian ride-hailing and delivery platform. The acquisition closed on
April 2, 2025,

VEON proceeds with USD 35 Million Share Buyback

On March 20, 2025, VEON announced that it would shortly commence the second phase of its previously announced
share buyback program with respect to the Company’s American Depositary Shares ("ADS"). This second phase of the
buyback is in the amount of up te USD 35 million,

The second phase of the share buyback program was launched after completion of the USD 30 million first phase on
January 27, 2025. VEON's Board of Directors approved a share buyback program of up to USD 100 million on July 31,
2024,
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For more information on financial and operating data for specific countries, please refer to the supplementary file
1025 Factbook.xlsx on VEON's website at https//www.veon.com/investors/reports-results/,

22

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Earnings Release

1Q25

ATTACHMENT A: CUSTOMERS

Mabile Fixed-line broadband

1025 4024 QoQ 1Q24 Yoy 1025 4024 QoQ 1024 Yo
Pakistan 734 715 2.6% 7.7 2.3%
Ukraine 22.7 230 {1.4%) 23.9 (4.90) e iy 0.1% 1.1 0.4%
Kazakhstan 116 1.6 (0.45%) 112 3.5% 0.7 a7 (1.7%) 0.7 6.1%
Bangladesh 35.0 35.8 (2.4%) 41,0 (14.6%)
Uzbekistan 8.2 83 (1.9%) 8.2 (0.65)
Kyrgyzstan 1.6 17 (4.3%) 1.8 (13.1%)
Total 152.4 152.0 0.23% 157.8 {3.4%) 1.9 1.9 (0.6%) 1.8 2.6%
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ATTACHMENT B: RECONCILIATION TABLES
RECONCILIATION OF CONSOLIDATED EBITDA TO PROFIT/(LOSS) FOR THE PERIOD

USD million Unaudited 10925 1Q24
EBITDA 439 386
Depreciation (138) (134)
Amortization [60) (50}
Impairment {loss) / gain {2) (1
Gaindloss) on disposals of non-current assets 0 {0
(Loss) fgain on disposals of subsidiaries - o
Operating profit 239 201
Financial income and expenses, of which; (109) (121)
- Financial income 10 11
- Financial expenses (119) (132}
Met foreign exchange gain /[loss) and athers, of which: o 40
- Other non-operating gains/(losses) 30 16
-Met fareign exchange gain / (loss) (30) 24
Profit before tax from continuing operations 130 119
Income tax expense (13 (41)
Profit continuing operations 118 78
Profit / {loss) from discontinued operations - -
Profit for the peried 118 78
Profit atributable to non-controling interest 19 21
Profit attributable to VEOM shareholders 99 57

RECONCILIATION OF CAPEX

UsD millien 1025 1024

Capex excluding license and capitalised leases 125 124

Adding back purchase of licenses 0 3

Difference in timing between accrual and payment for capital expenditures 74 85

Cash paid for capital expenditures Incl. licenses 209 212 |
24
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RECONCILIATION OF EQUITY FREE CASH FLOW

USD million 1025 1024 el
change
EBITDA 439 386 53
Mavernents in warking capital a7 0 87
Moverments in provisions 25 21 3
Met tax paid (700 (51) (19}
Cash capex (excluding license payments) (205) {207 2
Gain/{loss) an disposal of non-current assets 1 96 (95}
Interest expense - banking services (&) 1n 3
Met cashflow from banking services (134) (39 (95)
Unlevered Free Cash Flow 136 194 (58)
Met interast (50) (93) 43
Equity Free Cash Flow 86 102 (16)
Lease liabilities payments - principal (40 (38) (2)
Licenses payments 1 [5) 1
Equity Free Cash Flow (after leases and licenses) 41 58 (16)

RECONCILIATION OF LOCAL CURRENCY NORMALISED, LOCAL CURRENCY AND REPORTED YOY GROWTH
RATES

1Q25
Revenue
) Impact of Impact of FX
LCY, underlyin, : IS Reported
¥ing identified iterns and other P
Pakistan 20.4% - 20.4% 0.0% 20.5%
Ukraine 20.2% 29.5% 49 8% (12.9%) 36.9%
Kazakhstan 11.5% (12.2%) (0.7%) (11.6%) (12.3%)
Bangladesh (12.4%) - (12.4%) (B.6%) (21.0%)
Uzbekistan 13.1% - 13.1% (4.1%) 9.0%
Total 12.9% 2.7% 15.7% (6.7%) 8.9%
EBITDA
- Impact of Impact of FX
| R
LEY underying identified items o and other SRt
Pakistan 13.2% - 13.2% 0.0% 13.2%
Ukraine 10.2% 54 5% 64.7% (14.1%) 50.6%
Kazakhstan (4.0%) {4.9%;) (5.5%) (11.15%) (20.096)
Bangladesh (4.8%) - (4.8%) (9.3%) (14.1%0)
Uzbekistan 16.4% - 16.4% (4.1%6) 12.3%
Total 10.4% 11.7% 22.1% (8.4%) 13.7%
25
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RECONCILIATION OF AMOUNTS: REPORTED, IN CONSTANT CURRENCY AND IN CONSTANT CURRENCY
ADJUSTED FOR IDENTIFIED ITEMS

1Q25
UsD, million Reported Constant FX KientiG it Hodeng
constant FX constant FX

Total revenue

Pakistan 386 386 386

Ukraine 257 281 281

Kazakhstan 188 213 213

Bangladesh 111 123 123

IUzbekistan 23 75 75

HQ, other and eliminations 11 12 12

Total 1,026 1,090 1,090

SD, million Reparted Constant FX dpied s Siderhing

constant FX constant FX

EBITDA

Pakistan 162 162 162

Ukraine 143 156 156

Kazakhstan 95 108 108

Bangladesh 38 42 42

Uzbekistan 27 28 28

HQ, other and eliminations (26) (25) (25)

Total 439 471 0 471
EBITDA RECONCILIATION ON COUNTRY LEVEL
1Q25

Us0 milion Fakistan Ukraine  Kazakhstan Bangladesh  Uzbekistan  Kyrgyzstan Flu:ﬁ:'\ni:ns Con:oEIrl)dNated
EBITDA 162 143 95 38 27 4 (20) 439
II;:;a: ation (42} 27 (23) (33) (13§ 2 3 (138]
Amartization 7 Rk} (15) (14) 14 Ih 1 (60)
Impatrment loss (a) 2 [18)] {0} - 2
Gain / (Loss) on dispesals of non-current assets 1] ] 0] 1 ] 0 a 0
Gains {{Losses) on sale of nvestments in subsidiares - - < e = 2 =
Operating profit / (loss) 104 100 56 (8) 13 1 27 239
26
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ATTACHMENT C: DEBT MANAGEMENT AND LIQUIDITY OVERVIEW.

RECONCILIATION OF NET DEBT

S0 million 31 Mar2025 31 Dec2024 305ep 2024  30jun 2024 31 Mar 2024
Met debt, excluding leases and banking operations in Pakistan 1,810 1,901 2,100 2,226 2,040

Lease liabilities - principal 1,095 1,033 1014 1011 1,024
Met debt, excluding banking operations in Pakistan 2,905 2,934 3,114 3,237 3,064

Cash and cash equivalents 1,73 1,689 1.9 852 B32
Daposits in MMBL and JazzCash in Pakistan (303) {243) [144) 140 (200)
Long-term and short-term deposits 2 2 2 2 3
Gross debt 4,377 4,381 3,99 3,961 3,699

rterest accrued related to finandial fiabilities 94 4 87 a9 83
Orher unamortised adjustments to financial liabilities (fees, discounts etc) [18) (14) {13 [13) {8)
Derivatives not designated as hedges 3 9 =)
Derivatives designed as hedges <

Other financial liabilities 0 0 0 0 0
Total financial liabilities 4,453 4,430 4,064 4,018 3,775

GROUP DEBT AND LIQUIDITY CURRENCY MIX

As of 31 March 2025

o 5 e e Gross debtexcluding |Cash, cash equivalents] Met debt* excluding
LSD equivalent, Gross debt Capitalised leases .

. leases and depasits leases
millians
UsD 1,680 5 1,685 1,018 667
RUB 108 108 108
PKR 1,355 346 1,009 442 870
BDT 591 370 221 1 150
LA 178 178 172 (172)
Other 455 196 259 72 187
Total 4377 1,085 3,282 1,775 1,810

* Mote: Cash and cash depaosits includes USD 303m relating to banking operations in Pakistan. This amount is however excluded for calculation of

net debt.

OUTSTANDING DEBT BY ENTITY

Overdraftsand  Total outstanding

Entity Bonds Loans verdor finaneine s
VEOM Holdings BV.* 1,687 - 1,687
Pakistan Mobile Communications Ltd. 54 925 11 990
Banglalink Digital Communications Ltd. + 22 23 244
Unitel LLC. 41 79 120
KaR-Tel LLP. - 40 62 152
Other 7 5] & 19
Total bonds, loans, overdrafts and other 1,748 1,284 180 3,212
Long term payables and other 70
Gross debt excluding leases 3,282

*VEON has successfully secured approval from holders of its 2027 bonds {ISIN: Reg S: X528247684521/ Rule 1444 X52824766146) to substitute
VEON Holdings BV, with VEOMN Midco BV, as the Issuer. VEON MidCo 8., substituted VEON Holdings BV, as the Issuer on April 8 2025, upon

completion of the demerger,
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DEBT MATURITY
Maturity period Apr-25 Apr-25 May-25 Jun-25 Aug-25 Sep-25 2025 other
Outstanding debt, USD 496 54 179 108 37 22 195
equivalent (millions)
SR IE O tiebt USD 496 PKR 15,000 PKRS0,188 | RUB9,040 BDT 4,420 PKR 6,027 MIX
currency {millions)
WEOM Pakistan Mobile | Pakistan Mobile VECN Banglalink Digital | Pakistan Mabile Other

Holdings By | Communications | Communications | Holdings BV, | Communications | Comrmunications

Entity Limited Limited Ltcd Lirnited

* As of March 31, 2025, the outstanding amount of VEON Holdings B.V. bonds include an equivalent of USD 107 million of legacy bends for which no
further payments are due and that are subject to 3 potential exchange into new notes if eligiole investors come forward.

LEASE LIABILITIES (PRINCIPAL)

USD, million Local currency, million
31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 31-Dec-24 31-Mar-24
Pakistan 346 321 279 96,809 89,431 77,629
Ukraine 178 166 174 7,380 6,985 6,831
Bangladesh 370 364 425 44,945 43,503 46,456
Kazakhstan 156 140 106 78,39 73,244 47,349
Uzhekistan a 40 34 532,939 513,417 430,816
Headquarters 5 2 6 5 2 3]
Total 1,095 1,033 1,024
28
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ATTACHMENT D: RATES OF FUNCTIONAL CURRENCIES TO USD

Ukraine Hryvnia
Pakistan Rupee
Kazakhstan Tenge
Bangladeshi Taka
Uzbekistan Som
Kyrgyzstan Som

Average rates

1Q25 1Q24
M8 382
2793 2794
510.3 4503
1215 1096
12,944.0 12,474.6
87.2 89.4

YoY

-9.4%
0.1%
-13.3%
-10.8%
-3.8%

2.4%

29

1Q25

415
280.1
503.4
121.5

129132

86.4
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1024

39.2
278.0
446.8
109.4

126201

89.5

YoY

-5.8%
-0.7%
-12.7%
-11.1%
-2.3%
3.4%
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ATTACHMENT E: DEFINITIONS

4G users are mobile customers who have engaged in revenue-generating activity during the three months prior to
the measurement date as a result of activities over fourth-generation (4G or LTE - long term evolution) network
technologies.

ARPU (average revenue per user) measures the monthly average revenue per mobile user. We generally calculate
mobile ARPU by dividing our mobile service revenue during the relevant period (including data revenue, roaming
revenue, MFS and interconnect revenue, but excluding revenue from connection fees, sales of handsets and
accessories and other non-service revenue) by the average number of our mobile customers during the period and
the number of months in that period.

Capital expenditures (capex) are purchases of property and eguipment, new construction, upgrades, software,
other long-lived assets and related reasonable costs incurred prior to the intended use of the non-current asset,
accounted at the earliest event of advance payment or delivery. Purchases of licenses and capitalized leases are not
included in capital expenditures.

Capex intensity is a ratio, which is calculated as last-twelve-months (LTM) capex divided by LTM total revenue.
Direct digital revenues include revenues from VEON's proprietary digital platforms and services,

Doubleplay 4G customers are mobile customers who engaged in usage of our voice and data services over 4G (LTE)
technology at any time during the one month prior to such measurement date.

EBITDA is a non-IFRS financial measure and is called Adjusted EBITDA in the 2024 Form 20-F published by VEON.
Adjusted EBITDA is a non-IFRS financial measure. Adjusted EBITDA should not be considered in isolation or as a
substitute for analyses of the results as reported under IFRS. We calculate Adjusted EBITDA as profit/(loss) for the
period, before income taxes, depreciation, amaortization, loss from disposal of non-current assets and impairment
loss, financial expenses and costs, net foreign exchange gain/(loss) and share of profit/(loss) of associates and joint
ventures.

EBITDA margin is calculated as EBITDA (as defined above) divided by total revenue, expressed as a percentage.

Equity free cash flow is a non-IFRS measure and is defined as free cash flow fram operating activities less cash flow
used in investing activities, excluding license payments, principal amount of lease payments, balance movements in
Pakistan banking, M&A transactions, inflow/outflow of deposits, financial assets and other one-off items.

Gross debt is calculated as the sum of long-term notional debt and short-term notional debt, including capitalized
leases.

Identified items are amounts impacting revenues and/or EBITDA, that may be recurring in nature but are not
operational. Underlying revenues and/or EBITDA exclude such identified items.

Local currency (or “LCY") trends (growth/decline) in revenue and EBITDA are non-IFRS financial measures that
reflect changes in Revenue and EBITDA, excluding foreign currency movements (‘constant FX'). LCY trends
underlying (growth/decline) is an alternative performance measure that is calculated as local currency trends
excluding identified items and other factors, such as businesses under liquidation, disposals, mergers and acquisitions
with an absolute amount of USD 5 million or more.

Maobile customers (also - mobile subscribers) are generally customers in the registerad customer base at a given
measurement date who engaged in a mobile revenue generating activity at any time during the three months prior
to such measurement date. Such activity includes any outgoing calls, customer fee accruals, debits related to service,
outgeoing SMS and MMS, data transmission and receipt sessions, but does not include incoming calls, SMS and MMS
or abandoned calls. Our total number of mobile customers also includes customers using mobile internet service via
USB modems and fixed-mobile convergence ("FMC").

Mobile data customers (also - mobile data subscribers) are mabile customers who have engaged in revenue-
generating activity during the three months prior to the measurement date as a result of activities including USB
modem Internet access using 2.5G/3G/4G/HSPA+ technologies.

Mobile financial services (“MFS") or digital financial services (“DFS") are a variety of innovative services, such
as mobile commerce, which uses a mobile phone as the primary payment user interface and allows mabile customers
to conduct money transfers to pay for items such as goods at an online store, utility payments, fines and state fees,
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loan repayments, domestic and international remittances, mobile insurance and tickets for air and rail travel, all via
their mobile phone.

Multiplay customers are Doubleplay 4G customers who also engaged in usage of one or more of our digital
products at any time during the one month prior to such measurement date. Effective 1Q25, 4G usage below the
100Mb threshold is included in Multiplay and Double Play 4G user count (excluded prior to 1Q25).

Net debt is a non-IFRS financial measure and is calculated as the sum of interest-bearing long-term debt, including
capitalized leases (unless specifically excluded) and short-term notional debt minus cash and cash eguivalents and
deposits, excluding cash and cash deposits from our banking operations in Pakistan, long-term and short-term
deposits. We believe that net debt provides useful information to investors because it shows the amount of notional
debt that would be outstanding if available cash and cash equivalents and deposits and long-term and short-term
depaosits were applied to repay such indebtedness. Net debt should not be considered in isolation as an alternative
to long-term debt and short-term debt, or any other measure of our financial positian.

Net Promoter Score ("NPS”) is the methodology VEON uses to measure customer satisfaction. Relative NPS (rNPS)
- advantage or gap in NP5 when compared to competition.

Revenues from telecommunications services and from infrastructure (“Telecom and infrastructure
revenues” or “Telecom and infra revenues”) are revenues generated by VECON from providing telecommunication
and infrastructure services. Telecommunication services refer to data, voice, connectivity, television, and similar
services, regardless of medium of transmission, including transmission by satellite. Infrastructure services refer to
leasing or providing third-party access to physical network assets, such as towers and fiber-optic lines, owned by
WVEON, allowing external entities to utilize these resources.

Total digital monthly active users ("MAU") is a gross total cumulative MAU of all digital platforms, services and
applications offered by an entity or by the Group and includes MAU who are active in mare than one application.

VEON's reportable segments are the following, which are principally based on business activities in different
geographical areas; Pakistan, Ukraine, Kazakhstan, Bangladesh and Uzbekistan. We also present our results of
operations for “Others” and "HQ" separately, although these are not reportable segments. “Others” represents our
operations in Kyrgyzstan and "HQ" represents transactions related to management activities within the group in
Amsterdam, London and Dubai.
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DISCLEAIMER AND NOTICE

10 READERS

DISCLAIMER

WEON's results and other financial information presented in this document are, unless otherwise stated, prepared in
accordance with International Financial Reporting Standards ("IFRS") and have not been externally reviewed and/or
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 “forward-looking statements”, as the 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 as "may,” "might,” “will," "could,” "would,” "should,” “expect,” “plan,”
"anticipate,” “intend,” "seek,” "believe,” “estimate,” “predict,” “potential,” “continue,” “contemplate,” “possible” and other
similar words. Forward-looking statements include statements relating to, among other things, VEON's plans to
implement its strategic priorities, operating model and development plans; VEON's ability to achieve anticipated
performance results, including VEON's growth trajectory and ability to generate sufficient cash flow to repay its debt
maturities and other obligations; VEON's intended expansion of its digital experience including through technologies
such as artificial intelligence; VEON's assessment of the impact of the war in Ukraine, including related sanctions and
counter-sanctions, on its current and future operations and financial condition; VEON's assessment of the impact of
the paolitical conflict in Bangladesh; the expected impact of the reorganization of VEON's whally owned subsidiary
WEON Holdings B.V.; future market developments and trends; operational and network development and network
investment, including expectations regarding the roll-out and benefits of 3G/4G/LTE networks, as applicable;
spectrum acquisitions and renewals; the effect of the acquisition of additional spectrum on customer experience; the
impact of VEON's delisting from Euronext, VEON's HQ relocation to the Dubai International Financial Centre in the
United Arab Emirates, VEON's ability 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 including VEON's ability to complete the
business combination that will result in the listing of Kyivstar on the Nasdag Stock Market LLC; VEON's ability to realize
financial improvements, including an expected reduction of net pro-forma leverage ratic following the successful
completion of certain dispositions and acquisitions; its dividends; and VEON's ability te realize its targets and
commercial initiatives in its various countries of operation.

W "o "o, o,

The forward-looking statements included in this document are based on management's best assessment of VEON's
strategic 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 statermnents as a result
of, among other things: further escalation in the war in Ukraine, including further sanctions and counter-sanctions
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Earnings Release
1Q25

and any related involuntary deconsolidation of our Ukrainian operations; escalation of the conflict between India and
Pakistan; demand for and market acceptance of VEON's products 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 VEON's markets; governmental regulation
of the telecommunications industries; general political uncertainties in VEON's markets; 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, including those that arise as a results of baseline or so called "reciprocal tariffs" imposed
in the countries in which we operate ; risks associated with data protection or cyber security, other risks beyond the
parties' control or a failure to meet expectations regarding various strategic priorities, the effect of foreign currency
fluctuations, increased competition in the markets in which VEON operates and the effect of consumer taxes on the
purchasing activities of consumers of VEON's services..

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 VEON's 2024 Form 20-F for the year ended December 31, 2024 filed
with the U.S. Securities and Exchange Commission (the "SEC") on April 25, 2025 and other public filings made from
time to time by VEON with 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 assess the 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.

NOTICE TO READERS: FINANCIAL INFORMATION PRESENTED

VEON's results and other financial information presented in this document 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.

NOTICE TO READERS: IMPACT OF THE WAR IN UKRAINE

The angoing war in Ukraine and the resulting sanctions adopted by the United States, member states of the European
Union, the European Union itself, the United Kingdom, Ukraine and certain other nations, countersanctions and other
legal and regulatory responses, as well as responses by our service providers, partners, suppliers and other
counterparties, and the other indirect and direct consequences of the war have impacted and, if the war, such
responses and other consequences 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 Ukraine, as well as the possibility of the imposition of further
legal and regulatory restrictions in connection with the ongoing war in Ukraine and any potential impact the war may
hawve on our results, whether directly or indirectly.

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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Earnings Release
1Q25

DISCLOSURE REGARDING UKRAINE TOWER COMPANY (UTC) CONSOLIDATION

The financial results presented for Kyivstar as part of VEON Group's consolidated Q1 2025 financial statements
include the full conselidation of Ukraine Tower Company LLC ("UTC"), consistent with its current ownership and control
structure. However, it should be noted that in connection with the anticipated standalone listing of Kyivstar on Nasdag,
the financial disclosures prepared for the listed entity will exclude UTC, as UTC will not be consolidated within the
scope of the listed Kyivstar entity at the time of listing.
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+ STRONG START TO 2025
DIRECT DIGITAL REVENUES SURGE 50%, DRIVING GROWTH

15 May 2025

TOFFEE

Mobilin

Microfinance Bank
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YOY REVENUE AND EBITDA GROWTH PERFORMANCE

Group Total Revenue, YoY Group EBITDA, YoY
e 30.0%

12-14%
20.0% Underlying LCY based 50, pog
on 8.2% inflati

10.0% .. 10.0%

ol ; B

-10.0% -10.0%

-20.0% -20.0%
1Q23 1Q25 2025 Guidance 1Q25 2025 Guidance

—SD Underlying LCY —JSD Underlying LCY
Blended Weighted Inflation  :«:=-+ USD Inflation USD Inflation Blended Weighted Inflation

ent to 1 ue and EBITDA for (a) Ukrain
14024 and 11
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IDENTIFIED ITEMS

Group Revenue Group EBITDA

125 1Q25  1Q24 Yoy = 1Q25 1Q25
il i usD Loy uso usp el s usp Ley

EBITDA (Reported)

Identified items:

TNS+ D

1,026 1,090 965 6.4% 12.9% EBITDA (Underlying)

r the net im
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1Q25 HIGHLIGHTS

TOTAL
REVENUE

+8.9% YoY

Back to a Billion Dollar
quarter

+8.3% YoY

LTM Capex intensity +2.2
p.p. YoY to 20.4% (17.9%
excl. UKR)

TELCO/
INFRA
REVENUE

+4.2% YoY

Sustained focus on
customer loyalty and
inflation linked pricing

-6.0% YoY

Primarily due to higher

include lea
nt is howe

DIRECT
DIGITAL
REVENUE

+50.2% YoY

14.3% of total revenues
(versus 10.4% in 1Q24)

-1.0% YoY

Net debt excl. leases to LTM
EBITDA ratio of 1.2x in 1Q25
(from 1.3x in 4Q24)

liabilities of
cluded for

EBITDA

+13.7% YoY

Yo¥

EBITDA margin of 42.8%
(+1.8pp YoY)

+5.0% YoY

$662mn at HQ
(+37.5% YoY)

Cash and ca
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MULTIPLAY DRIVING REVENUE GROWTH

O  steady growth in 4G ﬂ Multiplay users drive top Multiplay ARPU versus
a sy | line growth )| voice-only ARPU

uptake
Multiplay and Doubleplay 4G revenues Multiplay and Voice-Only ARPU

4G users and penetration
(3 months active, million) (USD million) (USD)

® Multiplay ® Doubleplay 4G m Multiplay ARPU  m Voice-only ARPU

1Q23 1Q24 1Q25

1Q25 | 1Q23 1Q24 1Q25

1Q23 1Q24
Multiplay segment YoY

growth
+24.8% Multiplay users
+4.2% Multiplay ARPU

Multiplay segment revenue
+3.3% 4G users YoY growth B ¥0Y§F0Wth

+4.3p.p. 4G penetration +26.4% reported
YoY growth +34.4% local currency

elow the 100Mb threshold is included in Multiplay and Double Play 4G user count (excluded prior to 1Q

Copyright © 2025 www.secdatabase.com. All Rights Reserved
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

OUR JOURNEY TOWARDS DIRECT DIGITAL REVENUES

We are focused on growing our

b o Direct digital revenues
direct digital revenues

usp, million

— % of total revenues
> include: fintech,
ation, entertainment, and
(AdTech, cloud, software 10.4%

147

50% YoY
growth in
reported
currency

Copyright © 2025 www.secdatabase.com. All Rights Reserved
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

1Q25 GROUP OVERVIEW

-
N\

KYIVSTAR

Pakistan Ukraine

usp Underlying LCY?

Total revenue

% +36.9% +20.2%

EBITDA
lul +50.6% +10.2%

Total revenue

+20.4% +20.3%

EBITDA
+13.2% +13.2%

&

Bangladesh Beeline'

banglaink

usp LCY
Total revenue

-21.0% -12.4%

EBITDA
-14.1%

<

Ll

-4.8%

1. Adjusting fi

usp

+9.0%

I.UJJ. +12.3%

Uzbekistan

Total revenue

EBITDA

| .
-
Beeline-

Kazakhstan

usp Underlying LCY2

Total revenue
B 123%  +11.5%

EBITDA
lul

-20.0% -4.0%

LCY

+13.1%

+16.5%
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PAKISTAN

Digital continues to drive 20%+ revenue growth

1Q25 RESULTS AND YOY TRENDS, PKR

(billion) (3 month active, million)
TOTAL DIRECT = Multiplay m2Play 4G m Other

REVENUE DIGITAL 68
REVENUE

EBITDA

of total r
EBITDA

(billion)

27.7%
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UKRAINE

Strong all-around performance: 20%+ revenue growth

1Q25 RESULTS AND YOY TRENDS, UAH

(billion) (2 month active, million)

TOTAL DIRECT m Multiplay m2Play 4G m Other
REVENUE DIGITAL 89
REVENUE 2

EBITDA
ying' revenue and EBITDA growth of 20
Direct digital revenues gre 0

+125.9%

attack impact.

63.1%
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KAZAKHSTAN

+11.5% revenue growth -

1Q25 RESULTS AND YOY TRENDS, KZT

TOTAL
REVENUE

DIRECT
DIGITAL
REVENUE

EBITDA

-8.8%

-4.0% YoY
Underlying LCY?

ation of TNS+.

well positioned for future growth

(billion)
m Multiplay m2Play 4G m Other

69.3

(billion)

64.7

rlying revenue grew
| revenues.
declined by

t and pe
rmarket.

= VEON

Beeline:
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BANGLADESH

QoQ sequential increase in EBITDA amidst challenging environment

1Q25 RESULTS AND YOY TRENDS, BDT

(billion) (3 month active, million)
TOTAL DIRECT = Multiplay m2Play 4G m Other
REVENUE DIGITAL 139 51.0%

PEVERUL 131 o ay-——__

+278.5%

EBITDA

ential 1025
Nt ar
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UZBEKISTAN = VEON
Digital growth and policy shifts accelerate progress

Beeline'

" 1Q25 RESULTS AND YOY TRENDS, UZS

(billion) (3 month active, million)
TOTAL DIRECT =
REVENUE DIGITAL ® Multiplay m2Play 4G m Other o 73.9% 73.9%
REVENUE e 881

10.5%

+224.5%

1Q23
EBITDA

enues grew 13.1% YoY, suppor
EBITDA grew 16.5% YoY and d
ic shift towards retaining hi
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CUMULATIVE MAU
ALL SERVICES

nd inc

DIGITAL-ONLY DIRECT DIGITAL REV. AS
TOTAL USERS A % OF TOTAL REV. IN 1Q25

3_2._4m n 14.3%

+3.9pp YoY

N

asamn %,
MAUs "
(Self Service)

+22%

13.1mn
Revenue

udes a
and platforms

TRANSACTION
VALUE LTM

USD 40.7bn

+59.4% YoY in LCY
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OUR MOBILE FINANCIAL SERVICES

Providing a broad portfolio of branchless banking services for customers

)

JazzCash
Pakistan

ACT YoY

MAU (million)

LTM Total transactions (million)

LTM Total value of transactions, local
currency (billion)

Average # of transactions per user

Average transaction value per user, local
currenc

Average value per transaction, local
currency

1. Due to changes in user interface.

]

Simply —/

Beepul Total
Uzbekistan Incl. others

Simply
LEFELGHE

ACT
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OUR ENTERTAINMENT PLATFORMS

Offering new experiences and unique content to our customers

B e T

&

Tamasha Toffee Kyivstar TV BeeTV Beeline TV + Kinom| Total incl. Others

TOFFEE

Pakistan Bangladesh Ukraine LEFELGIED Uzbekistan

1Q25 ACT YoY ACT YoY ACT YoY ACT YoY ACT YoY

MAU (million) 16.5 : 8.9 -3.7% 2.0 3 o 0.9

User activity on mobile platform

Usage time per user per
day (min

Usage time per session
(min)

21 -23.9% 10 -37.5%
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OUR SUPERAPPS & PREMIUM DIGITAL BRAND PLATFORMS

SuperApps

1Q25

MAU (million)

Premium Digital Brands

1Q25
MAU (million)

Simosa MyBL
Pakistan Bangladesh

ACT YoY [ ACT YoY

7.8 =369

iz
.

-

My Kyivstar
Ukraine

ACT  YoY

oQ

Uzbekistan
ACT YoY

2.4%

Hambi
Uzbekistan

ACT YoY
4.3

RYZE
Bangladesh

ACT YoY
0.1

Janymda
Kazakhstan

ACT YoY | ACT YoY

Total

ACT YoY
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3. 1Q25 FINANCIAL RESULTS Burak Ozer
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1Q25 REVENUES

REVENUE, FX DIFFERENCES IN 1Q25
(USD million)

1Q25 results YoY trends YU . oirerences

TOTAL
REVENUE

Pakistan Ukraine Kazakhstan Ban
DIRECT DIGITAL
REVENUE

Revenue, LCY +20.3% +49.5%  -0.7% -12.4%

Revenue, USD

+1

=

3.

1%
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1Q25 EBITDA AND EBITDA MARGIN

EBITDA, FX DIFFERENCES IN 1Q25
(USD million)

1Q25 results YoY trends YU . oirences

EBITDA

Ukraine

EBITDA
MARGIN
EBITDA, LCY +13.2%  +64.2% -8.8% -4.8% +16.5%

EBITDA, USD

-13.7%

+13.7%
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1Q25 DEBT AND LIQUIDITY UPDATE

t the HQ level. This i
ds from the TNS
N to the USD 1,775 million,
USD denomir short-term Ukrainian

ip cash

Gross debt, there of DEBT
» (Gross debt decr
Capitalised leases 1,09 ; in Pakistan (USD 131 million)

(L2

N __ il in Kazakhstan (USD 25 million)
« Net debt/LTM EBITDA (&
Net debt excl. leases i

Net debt to LTM EBITDA
excl. leases

nts and includes USD 303 million relating to banking operations in Pakistan. This amount is however excluded for calculation of net
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AGENDA

4, 2025 OUTLOOK Kaan Terzioglu
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MAINTAINING 2025 OUTLOOK

1Q25

Total Revenue, YoY 15.7% 2

. 0,
Total Underlying Revenue 12.5%

EBITDA, YoY 220508

Total Underlying EBITDA 10.4%

13.1%

LTM Capex intensity 20.4%3

FY25 Outlook 1

12%-14%

vyt VAN
Total Underlying Revenue, YoY growth

13%-15%

Underlying EBITDA, YoY growth

Capex intensity 17%-19%

on blend shted average inflation of 8.2% as of 4Q24. The weighted average inflation declined further to 7.6% in 1Q25.

al cur
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APPENDIX
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DIGITAL FINANCIAL SERVICES IN PAKISTAN
JazzCash and Mobilink Bank

)

The most popular domestic mobile
financial services app in Pakistan

MAU
20.6 million
+19% YoY

Active merchants

340,000+

+38% YoY

LTM Gross Transaction Value
PKR 10.8 trillion
+63% YoY

Daily average # of issued
digital loans in 1Q25

141k+

+73.6% YoY

DFS 1Q25 RESULTS
AND YOY TRENDS

TOTAL

REVENUE

to Manage Account

st

PKR
+39.1%

EBITDA

Hilink

FAL.
T, e §

ifo

Y&

Pakistan’'s largest domestic digital
bank with over 22% of loans
issued digitally

MAU Dost app

67,800+
1.9x YoY
Gross Loan Portfolio

PKR 58.4 billion

1.1% YoY

-

Mobilink .

Average loan size in 1Q25

PKR 383,700+

+21.6% YoY

1Q25 Results |30
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SIMPLY
Kazakhstan'’s first mobile online-only neobank

MAU

3.3 million

2.4x YoY

LTM Gross Transaction Value

KZT 453 billion

-4.6% YoY
LTM # of transactions

71 million

-17.4% YoY

Cuinsix, 0Cbl xepae %‘ O
BacTbl 6eT

=

XX k% e

VISA

® 2 S

TonsiKTBIDY Aynapy MWUNNUOH
KoAs!!

®

A MUNNWOHFA apHanFaH kon!

Simply

Beeline-
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Beeline’

BEEPUL ey
Beeline Uzbekistan’s integrated mobile financial services

Beeline UZ - LTE il ==

= @ o
Current balance

© 4,000,000 sum

MAU

2.3 million

2.5x YoY My cards

LTM Gross Transaction Value

UZS 8.6 trillion
+67% YoY 2,800,000,00 uzs
LTM # of Transactions

57 million

+9.3% YoY —_— All cards >

~
Transfers Payments QR-payment » Google Play 3

Personal

5614 68**+ =*** 3229

.' App Store #
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TAMASHA
Pakistan's leading domestic entertainment platform Er»’a'“as"a 337'2

MAU

16.5 million

+38% YoY

Guest users

52.7% e Y A
+17.4p.p. YoY & *
Total # of sessions stibre *

338 million — M+

11.5% YoY

Ad revenues in 1Q25

PKR 820 million e e Search Impact During ICC
new revenue streams keep momentum B - ) Champions Trophy 2025
ARPU

PKR 721

3.6x higher than single play voice customers
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TOFFEE
The largest Bangladeshi mobile entertainment platform

1:1

MAU

8.9 million

-3.7% YoY

" Toffee

(=

Guest users La o

67.7%

-0.7p.p. YoY

Total # of sessions

46.3 million

-58% YoY

MOVIES
Ad and subscription revenues in 1Q25

BDT 54.6 million

ARPU

BDT 342

2.9x higher than single play voice customers Web Series

Categories

® 5
Sports (O3 movies

TOFFEE  targain«
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1Z]

Youth-focused mobile entertainment operator in Kazakhstan Eazlae

Entertainment platform
The app offers a variety of
unique and new content

MAU

590k

+10.3% YoY

Guest users

41.1%

-5.9p.p. YoY
Average DAU

68,000+

+24.7% YoY

@ © oo:0000

St Ay

YEK "tk

Video show y
Slam Live Session
»*

Release with queen of gazaq hip-hop
is coming, in the meantime watch
the trailer

Mobile operator
With the highest NPS score in
Kazakhstan

Maonthly active mobile customers

358,000+

+30% YoY

“Top-Down” NPS

The only operator with a positive NPS in 1Q
eSIM Share

40.6%

ARPU

KZT 2,069

4.7x higher than non-app IZI customers

1Q25 Results |35
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ROX ROX )aﬂ
Digital-first lifestyle operator in Pakistan

Lifestyle platform . ROX-Branded Concert
The app brings entertainment, ; Hosted first ROX concert with
gaming, streaming and more A seamless in-app ticketing.

.FILM FR.EAK.:‘,
MAU : N ARPU

700k+ : . PKR 1,148

(ARPU Jazz: PKR 328)
Guest users

45.2%

Average DAU

44,983+
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HAMBI
Uzbek Al-powered SuperApp

- .

Lifestyle platform m

An Al-powered innovative @ it 9 & 60

platform that consolidates a
comprehensive suite of digital
services and connectivity into a
single application

App MAU
4.3 million

Guest users
745,000+

Average DAU

895,000+

12 517 000 cymM
8100 000 s0'm NBU = ** 0990
417 000 so'm AnorBank « ** 0980

1000 000s0'm VISA = ** 0990

Kartalar

komissiya

o% o‘tkazish

uchun

Beeline’

Mobile operator

Number 1 App in business
category on Google Play / App
Store

b Google Play ~

.' App Store ~
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RYZE : _
Bangladesh’'s first Al-powered lifestyle app VZE o

Entertainment features i 48 Telco features

Al productivity tools ) -Unlimited data packs
Quick access to OTTS & . - -Bundle customization feature

entertainment apps e Data Usage

* Personalize
MAU My Experience

101,995 ——

Guest users

13,558 W

DAU Chorki Hoichoi Toffee

9, 972 All Available Packs

Productivity

Entertainment
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DEFINITIONS

apital expen
payment or delive:

Capex intensity
Direct digital revenues
ubleplay 4G cu:

EBITDA margin is
Equity free cash flow is 2

‘mance measure that is ¢

customers

Multiplay customers
d t

S includ

Net debt is
fr

Local currency {or "LCY") trends (growth/decline] in revenue and EBITDA ar

chnology at ar ment date.
VEON. Adjusted EBITD

uding capitalized le:
eratianal. Uinderlying revenues and

% nature, but are not
changes in Revenue and EBITDA

that refl
as

rgage nue generating activity

d in a mabile reve
i

o the

by V

fra_revenues”) ar E
n atellite. Infrastructure services r

activities in different
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o
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VEON

1Q25 RESULTS PRESENTATION

B4 ir@veon.com
Qs Tel: +971 4 433 1145
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VEON Group

Index
Consolidated VEON
Customers
Pakistan

Ukraine
Kazakhstan

Bangladesh
Uzbekistan

Average and closing rates of functional currencies to USD
Average rates

Long Name 150 code 1Q25 1Q24
Ukraine Hryvnia UAH 41,76 38.17

Pakistan Rupee PKR 279.29 279.45
Kazakhstan Tenge KZT 510.28 450.27
Bangladeshi Taka BDT 121.51 109.62
Uzbekistan Som uzs 12,943.98 12,474.61

Kyrgyzstan Som KGS 87.22 89.37
Russian Ruble RUB 93.31 90.75
Euro EUR 0.95 0.92

YoY
(9.4%)
0.1%
(13.3%)
(10.8%)
(3.8%)
2.4%
(2.8%)
(3.2%)

1Q25
41.48
280.05
503.42
121.52
12,913.19
86.40
83.68
0.92

Closing rates
1Q24

39.22

277.97
446.78
109.40
12,620.09
89.47

92.37

0.93

YoY
(5.8%)
(0.7%)

(12.7%)
(11.1%)
(2.3%)
3.4%
9.4%
0.2%
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VEON
Index Page

(in USD millions, unless stated otherwise, unaudited)

Consolidated* 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 FY20 Y21 FY22 FY23 FY24
Total revenue 834 916 945 953 942 1.026 1,038 998 1,026 3,482 3,850 3,755 3,698 4,004
Service revenue 856 887 918 915 903 987 1,000 956 980 3,355 3,690 3,621 3,576 3,846
Mobile data revenue M7 433 462 461 447 485 486 486 496 ) 1,680 1,763 1773 1,803
EBITDA 385 415 444 367 386 459 438 408 439 1,625 1,840 1,747 1.612 1,691
EBITDA margin (%) 43.6% 45.3% 47.0% 38.5% 41.0% 44.7% 42.2% 40.9% 42.8% 46.7% 47.8% 46.5% 43.6% 42.2%
EBIT (Operating profit) 205 242 259 223 2m 278 402 230 239 855 1,751 1,163 929 1,110
Profit/{Loss) before tax 36 188 184 152 119 14 295 148 130 405 1,192 801 559 704
Net income/(loss) attributavie to VEON shareholders 342 251 448 (3,569) 57 68 209 81 99 (349) 674 (162) (2,528) 414
CAPEX 90 17 131 258 124 181 198 322 135 1,785 808 829 651 826
LTM CAPEX / LTM Total revenue 20.2% 19.6% 17.8% 17.6% 18.2% 18.0% 19.2% 20.6% 20.4% 24.5% 21.0% 22.0% 17.6% 20.6%
Unlevered Free Cash Flow 187 182 235 243 194 174 223 199 136 - 760 744 BaA7 790
Equity Free Cash Flow after lease payments and licenses (26) (47) 118 68 58 (41) 45 27 41 - 57 (155) 112 88

*Notes:

For definitions please see VEON Ltd.'s trading update published on

its website on the date hereof
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VEON

Index Page
(in millions}

Mobile customers 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 FY20 FY21 FY22 FY23 FY24
Pakistan 73.7 7.2 70.5 70.6 n7 7.4 1.6 71.5 734 66.4 72.6 73.7 70.6 71.5
Bangladesh 38.7 39.1 399 40.4 41.0 413 378 358 35.0 332 35.1 37.6 40.4 35.8
Ukraine 243 241 241 239 239 234 233 230 227 25,9 26.2 24.8 239 230
Uzbekistan 8.4 8.6 8.7 8.4 8.2 8.1 8.2 83 8.2 6.8 7.1 84 8.4 8.3
Kazakhstan 10.6 10.8 11.0 114 1.2 1.4 11.6 11.6 11.6 9.5 9.9 106 1.1 11.6
Other 2.0 1.9 19 1.9 1.8 1.8 1.7 1.7 16 33 33 1.9 1.9 1.7

Total 157.7 155.8 156.1 156.2 157.8 157.4 154.2 152.0 152.4 145.1 154.1 156.9 156.2 152.0

Fixed-line customers 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 FY20 FY21 FY22 FY23 FY24
Pakistan - - - - - - - - - - - -
Bangladesh - - - - - - - - - - - - - -
Ukraine 11 1.1 11 1.2 1.1 14 1.1 11 1.1 11 1.2 1.2 1.2 1.1
Uzbekistan - - - - - - - - - - - . - -
Kazakhstan 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.5 0.6 0.6 0.7 0.7
Other - - - - - - - - 0.0 0.0 - -

Total 1.8 1.8 1.8 0.7 1.8 1.8 1.8 1.9 1.9 1.6 1.8 1.8 1.8 1.9
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Pakistan
Index Page
{in USD millions, unless stated otherwise, unaudited)

CONSOLIDATED 1023 2023 3Q23 4023 1924 2Q24 3024 4Q24 10925 FY20 FY21 FY22 FY23 FY24,
Total revenue 269 an 279 299 3an 347 359 356 386 1,233 1,408 1,285 1119 1382
SErVICE revenue 250 252 263 275 291 318 332 327 353 1134 1.285 1,190 1,041 1,269
EBITDA 122 128 124 129 143 158 149 134 162 612 643 654 502 584
EBITDA margin (%) 55.4% 58.9% 56.4% 56.7% 44.6% 455% 41.4% 37.8% 42.0% 45.7% 457% 50.5% 44.9% 42 3%
EBIT (Operating profit) 66 78 74 77 a0 103 a3 78 104 397 374 395 295 363
CAPEX 14 36 23 57 18 52 48 4 34 249 318 257 130 194
MOBILE

Total revenue 219 218 219 227 234 248 252 256 268 1,233 1.408 1121 883 991
Service revenue 219 218 219 227 234 248 252 256 268 1134 1.285 1.088 883 991
Data revenue 108.5 107.4 110.6 119.7 126.1 134.5 136.4 138.6 149.5 426 534 518 447 536
Customers (min) 737 na 705 70.6 nz 714 e ns 734 66.4 728 737 706 ns
ARPU (USD) R} 08 1.0 1.0 1.0 11 1.1 11 12 na. na na n.a. na,
MOU (mirn) m 241 235 244 245 261 250 260 253 na. na. na na. na
Data usage (Mb/user) 5950 5.995 6,647 6972 7410 7,558 7459 2,275 7421 na. n.a n.a. n.a. n.a.|
Churn 3 months active base, annualised (%) 265% 31% 25% 21% 17% 22% 20% 23% 16% na. n.a. n.a. n.a. n.a.|
{in Local Currency billions, unless stated otherwise, unaudited)

CONSOLIDATED 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 FY20 FY21 FY22 FY23 FY24
Total revenue 69.7 776 815 847 89.7 96.5 999 98.8 107.9 199 229 262 314 385
Service revenue 64.7 72.2 76.7 779 B81.4 88.6 92.5 91.0 98.6 183 209 242 292 353
EBITDA 31.5 36.7 361 36.5 40.0 439 41.4 37.4 45.3 99 105 134 141 163
EBITDA margin (%) 55.5% 58.9% 56.4% 56.7% 44.6% 45.5% 41.4% 37.8% 42.0% 49.8% 45.7% 51.2% 44.9% 42.3%)
EEIT (Operating profit) 172 222 216 218 250 287 258 215 29.0 64 &1 B1 83 22
(CAPEX 37 10.2 6.8 1e.3 53 14.5 134 20.7 95 40 52 52 BF 54
MOBILE

Total revenue 56.8 62.2 640 64.3 65.5 69,1 70.3 7.0 T4.7 199 229 227 247 276
Service revenue 56.8 62.2 9314 64.3 655 69.1 70.3 71.0 74.7 183 209 Fral 1115 276|
Data revenue 283 30.7 323 339 35.2 374 380 385 41.8 69 87 105 125 149|
Customers (min) 737 7.2 705 06 77 74 716 715 734 66.4 726 77 706 715
ARPU (PKR) 2369 265.2 2823 285.8 287.3 304.5 301.8 305.9 3275 n.a. na. n.a, n.a. na.
MOU (min) pel] 241 235 244 245 261 250 260 253 n.a. na. n.a. n.a. n.a,|
Data usage (Mbiuser) 5950 5.955 6,647 6972 7410 7.558 7.459 7.275 7421 na. na na. n.a na.
Churn 3 months active base, annualised (%) 26% 31% 25% 21% 17% 22% 20% 23% 16% na. n.a. na n.a. na.|
Additional KPI's

46 netwerk coverage 66 66% 67% 67% 67% 67% 67% 69% TO% 59% 55% 65% 67% 69%)
4G mobile customer penetration (3 Months active) 58% 59% a1% 62% 64% B6% 59% T1% 73% 3B% A8% 56% 62% 1%

Notes:
For definitions please see VEON Ltd.'s trading update published on its
website on the date hereaf
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Ukraine

Index Page
(in USD millians, unless stated atherwise, unaudited)
CONSOLIDATED 1Q23 2023 3023 4023 1924 2Q24 3Q24 4Q24 1Q25 FY20 Fy21 Frzz FYa3 sz:l
Total revenue 228 235 238 217 188 236 250 251 257 933 1,055 Bl 919 925
Service revenue 27 234 236 215 185 34 247 249 254 928 1,048 965 amn 915
EBITDA 135 139 152 ne 95 140 144 140 143 630 04 575 541 518
EBITDA margin (%) 59.0% 59.1% 63.6% 53.5% 50.5% 59.2% 57.7% 55,60 55.50 67.5% 66.8% 59.2% 58.9% 56.1%
EBIT (Operating profit) 100 w3 109 e 55 104 106 103 100 470 535 387 389 368
CAPEX 21 38 Ee) T0 28 57 64 102 58 179 204 176 174 251
MOBILE
Total reverise 212 218 222 200 172 216 228 229 232 869 980 902 852 B45|
Service revenue m 2718 222 200 172 26 228 229 32 869 980 %02 852 845,
Data revenue 127.3 1321 136.1 1277 1040 1328 1451 149.9 1505 489 580 542 523 532
Customers {min) 243 241 241 239 233 234 233 230 27 259 26.2 248 39 230
ARPU [LISD) 23 30 3 28 24 30 33 EE] 14 na na na. na na
MO min) 314 320 an 303 308 306 300 296 250 na na na, na na.
Data usage (Mbiuser) 9,760 9914 10,333 8,570 9,600 10,687 1209 1478 11637 na na. na. n.a na.
Churn 3 manths active base, annualised (%) 19% 14% 13% 4% % 20 16% 18% 6% na na. M, na na,
FIXED-LINE
Total revenue 12 12 13 12 10 12 13 13 14 59 B8 58 49 8|
Service revenue 12 12 13 12 1w 12 13 13 14 59 68 58 49 48
Broadband revenue o o 0 ] o o ] 0 o 38 43 n o a
Customers {min) 11 1.1 11 12 11 11 11 11 11 11 1.2 12 12 11
Broadband ARPU (USD) 0.0 0 a0 0o 0.0 0.0 00 0.0 o0 na na na na n.a|
(in Local Currency milllons, unless stated atherwise, unaudited)
CONSOLIDATED 1023 2023 3023 aq23 1924 2Q24 3q24 4024 1025 FY20 Fy21 FY22 FY23 FY24)
Total revere B346. B0 8711 78 7169 9,425 10,267 0413 10720 25158 28,748 31092 33588 37274
Senvice revenue 5,294 8,549 8,637 7839 7,080 9328 10,163 10,303 10595 25020 28571 30893 33319 36874
EBITDA 4521 5,085 880 4228 3627 5,585 5924 5,789 5,955 16,979 19,196 18,301 15,003 20,925
EBITDA margin (%) 59.0% 50.1% 9.9% 53.4% 50.6% 50.3% 57.7% 55.60% 55.6% 67.5% 66.8% 58.9% 44.0% 56.1%|
EBIT (Operating profit) 3,656 3,767 3,979 2,795 2,008 4,162 4,361 4271 4,187 12,678 14,584 12,384 14,196 14,892
CAPEX 7EO 1395 1616 2573 1072 2276 2,625 4,252 2422 4,851 5,551 5,960 6,364 10,225
MOBILE
Total revenue 7,742 7973 8128 7an 6571 8517 9,384 9,480 9707 23418 28865 31,153 34053
Service revenue 7,742 7973 8123 731 6571 8517 9,384 9,480 9707 23418 2BRE5 31,153 34,053
Data revenue 4,655 4832 4,976 4,669 3,976 5293 5971 6214 6,285 1319 17.333 19,132 21,454
Customers {min) 243 241 24.1 239 239 234 233 230 227 259 248 239 23.0]
ARPU [LUAHY 1045 1081 me 101.4 94 2 1342 1363 140.6 na. na, na. na,
MOU {min} 314 320 3an 303 308 306 300 298 290 na, na, na. na.
Data usage (Mbiuser) 9,760 9914 10,333 9,570 9,600 10,687 11,209 11,478 11631 na na, n.a. na.
Churn 3 manths active base, annualised (%) 19% 14% 13% 14% 1% 20% 16% 18% 6% na na. na na
FIXED-LINE
Total reveniue 437 449 464 424 374 490 546 540 564 1,602 1,859 1834 1,774 1,951
Service revenue 437 449 464 424 374 490 545 540 564 1,602 1,859 1,834 1,774 1,951
Broadband revenue o ] [ o o o ] 0 o 1,030 1,180 207 o L
Custormers {min) 11 1.1 11 2 1.1 11 11 11 11 11 12 p | 12 11
Broadband ARPU (UAH) 0.0 0o 0.0 0.0 0.0 0.0 00 0.0 00 na na na na n.a|
Additional KPI's
4G netwark coverage 94% 4% 95% 955 95% 95% 6% 96% 6% 8% 0% 2% 95% 6%
4G mobile customer penetration 55% S56% 59% 62% 63% 62% B3% 63% 63% 36% 46% 53% 62% 63%)|

MNotes:
For definitions please see VEON Ltd.'s trading update published on its
website on the date hereaf
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Kazakhstan

Index B,
(in USD millions, unless stated otherwise, unaudited)
[CONSOLIDATED 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 FY20 Fy21 FY22 FY23 FY24
Total revenue 175 88 204 208 B 224 224 153 TE8 479 564 &3, 775 854
Service revenue 169 182 193 199 209 217 217 184 180 470 550 613 749 827)
EBITDA 92 104 18 107 118 125 106 93 25 265 307 3] 421 443)
EBITDA margin %) 52.5% 55.4% 57.6% 51.5% 553% S5.8% 47.3% 48.3% 50.4% 55.3% 54.0% 50.4% 54.3% 51.8%
EBIT (Operating profiy 67 a4 92 &1 a9z 97 78 66 56 160 196 02 EE 332
CAPEX. 16 26 33 €2 19 Ell 56 73 24 19 135 122 166 178|
MOBILE
Total revenue 115 123 139 136 145 163 155 149 143 401 478 462 514 612]
Service revenue 15 123 139 136 145 163 155 149 143 392 as9 457 514 612
Data revenue 81.0 8.0 1040 1029 1102 1134 1076 1021 1065 199 265 302 376 433)
(Customers (min) 106 108 1na na na 1.4 nse 1.6 16 95 9.9 106 a1 11.6)
ARPU [USD) 40 43 47 a7 48 50 47 44 a3 na na na na na
MO (rriin) 144 152 147 141 129 137 130 121 105 na na na. na na
Data usage (Mb/user) 17,893 17.224 17.547 18506 19,118 18,529 18410 19,962 19,974 na na. na. na na
churn 3 months active base, annualised (%) 25% 19% 20% 25% 2% 19% 200 24% 25% na na. na. na na,
FIXED-LINE
Total revenue a3 a5 45 46 a3 50 57 14 4 78 91 129 180 169)
Service revenue 43 a5 a5 46 43 50 57 14 14 ] 9 129 180 169
Broadband revenue ] ] 0 o o 1] Q 0 o 34 42 10 ] 0|
Customers (min) 0.7 o7 07 07 07 0.7 o7 0.7 07 05 0.6 06 o7 0.7]
Broadband ARPU (USD) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 na n.a n.a n.a n.a|
(in Local Currency millions, unless stated otherwise, unaudited)
CONSOLIDATED 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 FY20 FY21 Fy2z FY23 FY24)
Total revenue 19417 BA4452 93,026 96,667 96,397 100,315 106,830 96,347 95,726 197,775 242509 293057 353562 396,889
Service revenue 76,947 81,780 90,395 92,734 93,996 97,202 103,468 92,180 91,587 194071 234,259 282,396 341,856 386,847
EBITDA 41,702 46,820 287 43,815 53294 55,956 50,535 45,582 48582 109,373 131,060 147,793 138,824 206,368
[EBITDA margin {%) 52.5% 55.4% 0.5% 51.5% 55.3% S5.6% 47.3% 48.3% 50.8% 55.3% 54.0% 50.4% 39.3% 51.6%|
EBIT (Operating profit) 30,560 37777 42,04 37.892 41,250 43,467 37,184 32,936 29,166 66,320 83,508 97,851 148,243 154,837
CAPEX 7143 11625 14,954 42,205 B346 13822 26,975 36,543 12,200 49,435 57.667 56,766 75927 85,686
MOBILE
Total revenue 52,360 55412 63,418 63,352 €5,393 725713 74,118 74,801 T2.807 165489 203,738 212,781 234,543 286,185
Service revenue 52,360 55412 63,418 63,352 65393 T2873 74118 74400 72.807 161,872 195,583 210,159 234543 286,785
Data revenue 36,803.4 39,487.5 47,3764 479578 49,6349 50,7627 51,4235 51,018.2 54274.2 82,383 13,045 139,002 171,625 202,839
Subscribers (minj 106 108 1.0 11 nz .4 16 116 1nE 95 a9 06 11 11.5
ARPU (KZT) 1,819.4 19363 21472 21671 21764 22362 22239 2211 21990 na na na. na na
0L (min) 144 152 147 141 129 137 130 121 105 na na. na na na,
Data usage (Mb/user) 17,893 17,224 17,547 18,505 19,118 18,529 18,410 19.962 19,974 na. na. na. n.a. na,
[Churn 3 months active base, annualised (%) 25% 19% 20% 25% 2% 19% 20% 24% 25% na. na. na. na. na,
FIXED-LINE
Total revenue 19,776 20,492 20,437 21,39 21,547 22,466 27154 7.006 7,309 32,286 ECF RN 59,758 82,005 8172
Service revenue 19,778 20,492 20,437 21391 21,547 22,466 27,154 7.006 7309 32198 38676 59,714 82,095 78,172
Broadband revenue o Q Q o o o Q 0 o 14,572 17716 4478 L] 0|
Customers (min) 07 o7 07 07 0.7 07 07 07 07 05 06 06 07 0.7,
Broadband ARPL [KZT) 0 a 0 o o 0 1] 0 [} na na na na nal
Additional KFI's
4G netwark coverage 8% 88% B9% B35 89% 0% 0% 92% 92% T6% B1% a7% 9% BEI
4G mabile customer penetration 69% F1% 73% 73% 6% T6% % 76% 6% S4% 64% 68% T3% 76%|

MNotes;

For definitions please see VEON Ltd's trading update published on its.

website on the date hereof
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Bangladesh

Index p;

(in USD millians, unless stated otherwise, unaudited)

CONSOLIDATED 1923 2023 3023 4Q23 1q24 2Q24 3Q24 4Q24 1925 FY20 FY21 FY22 Fy23 FY24)
[Total revenue 138 144 146 141 1 141 123 115 m 537 564 576 570 520)
Service revenue 136 142 144 140 139 139 122 114 thlv] 527 533 566 561 514)
EBITDA 50 54 56 53 44 52 £ 34 38 228 235 210 214 180)
EBITDA margin (%) 36.3% 37.8% 38.5% 37.8% 31.2% 37.3% 40.3% 29.8% 33.9% 42.4% 41.6% 36.5% 37.6% 34.7%)|
EBIT (Operating profit) @) () 5 a3 o] 3 2 (®) (3 74 57 1 a5 -10)
(CAPEX 30 37 20 18 14 21 17 17 7 126 &8 196 105 L
MOBILE

[Total revenue 136 142 143 138 139 137 121 114 109 537 564 568 558 51
Service revenue 136 142 143 138 139 137 kPl 114 109 527 553 565 559 511
Data revenue 48,7 50.7 530 50.7 418 46.6 356 343 352 133 160 184 2m 164
{Customers (min) 387 391 39.9 404 a0 N3 S 358 350 332 351 376 40.4 35.8|
JARPU {USD) 12 1.2 1.2 12 11 11 1.0 1.4 1.0 n.a. n.a. n.a. na. na.
MOU (min} 1624 161.7 1563 1492 146.5 1453 1508 1528 1482 na. na. na. na. n.a.|
Data usage (Mbl/user) 5,166 5,645 5,906 497 4818 4435 4565 6,168 6,425 na. na. na. na. n.a.,|
(Churn 3 months active base, annualised (%) 26% 27% 32 38% 37 3% 43% 25% 12% n.a n.a. n.a. n.a. n.a.
{in Local Currency billions, unless stated otherwise, unaudited)

CONSOLIDATED 1023 2q23 3Q23 4Q23 1924 224 3q24 4Q24 125 Fr2o Fr21 Fra2 Fr23 Fr24)
[Total revenue 146 154 159 156 154 160 145 138 135 456 479 537 61.5 59.8|
Service revenue 144 15.2 156 154 15.3 159 144 1286 134 44.7 az.1 528 60.5 59.1
EBITDA 53 58 61 59 48 6.0 59 41 46 193 200 19.6 231 208
EBITDA margin (%) 36.3% 37.8% 38.5% EXR-LY 310% 37.3% 40.3% 29.8% 33.9% 42.4% 41.6% 36.4% 37.6% 34.7%j|
EBIT (Operating profit) 0.4) 0.0 0.6 43 0.8) 0.4 03 1.0 .o [ 5 1 5 -1
[CAPEX ER 40 22 20 1.6 24 20 20 %3 1 8 18 n E
MOBILE

Total revenue 14.4 15.2 156 152 153 156 143 136 133 456 47.9 530 603 588}
Service revenue 144 15.2 156 152 153 156 143 138 133 447 471 527 603 58.8)
Data revenue 49 5.4 5.8 56 52 53 42 41 43 11.3 136 173 21.7 18.9]
[Customers (min) 387 391 399 404 a0 413 378 BE 350 332 351 316 40.4 358}
ARPU {BOT) 126 130 132 127 125 128 121 123 125 na. na, na na na,
MOU {min} 162 162 156 149 147 145 151 153 148 na. na. na. fa. na,
Data usage (Mb/user) 5166 5,645 5906 4871 4818 4435 4,565 6,169 6425 na na na na na
[Churn 3 months active base, annualised (%) 26% 2% 32% 38% 37% 3% 43% 25% 12% n.a. n.a, n.a. na. n.a.|
Additional KPI's

4G network coverage 82% 83% B6% 87% 88% 89 90% 92 92% B0% 69% 81% 87% 92%
4G mabile customer penetration (3 Manths active) 45% 46% 49% 50% 52% 52% 51% 50% 51% 24% 34% 43% 50% 50%]

Notes:
For definitions please see VEON Ltd.'s trading update published on its website on the
date hereof
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{in USD millions, unless stated otherwise, unaudited)

CONSOLIDATED 1Q23 2Q23 3Q23 4023 1024 2Q24 3024 4024 1Q25 FY20 FY21 FY22 FY23 FY24/
Total revenue 63 66 85 75 67 67 70 70 73 198 184 233 269 273
Service revenue 63 66 B5 74 66 66 70 69 72 197 193 233 268 272
EBITDA 28.2 273 231 336 245 235 25.0 275 275 68 89 124 112 100
EBITDA margin (%) 44.5% 41.6% 35.8% 44.8% 36.8% 353% 35.7% 39.4% 37.9% 34.5% 459% 53.4% 41.8% 36.8%|
EBIT {Operating profit) 5.0 16,1 11.9 24.7 15,1 103 1.9 155 132 29 53 &1 78 53
CAPEX 8 28 8 17 4z 17 10 50 9 52 36 a1 61 119
MOBILE

Total revenue 61 62 63 Edl 64 B4 &7 65 65 196 193 227 257 260
Service revenue 61 62 63 kil 64 B4 67 65 65 196 193 227 257 260
Data revenue 44.5 459 480 50.1 495 49.5 52.8 536 46.8 11.0 122.4 161.1 188.4 2054
Customers (min) 84 86 a7 8.4 82 a1 82 83 82 68 Al B4 84 83
ARPU (USD) 24 24 24 28 26 6 27 26 26 na. na. n.a, na. na

MOU {min) 452 471 482 446 443 455 454 443 415 na. na. n.a. n.a. n.a,

Data usage (Mbiuser) 9,082 5,569 10,245 11023 11,741 11,558 12215 13,354 14,389 na. n.a na. na. na.,|
Churn 3 months active base, annualised (%) 45% 40% 45% 47% 38% 40% 42% 45% 58% na. na na. n.a. n.a.|
FIXED-LINE

Total revenue a1 00 0.0 o0 0.0 0.0 oo 0.0 0.0 1.1 09 0.8 0. 0.0
Service revenue 0.1 0.0 00 Q.0 0.0 00 oo 0.0 0.0 1.1 0.9 0.8 0.1 0.0]
(i Local Currency billions, unless stated otherwise, unaudited)

CONSOLIDATED 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 FY20 Fy21 Fy22 FY23 FY24/
Total revenue 720 750 768 k-l 830 843 886 896 939 1,985 2,057 2,575 3,158 3,454
Service revenue 720 749 768 4049 828 ad1 882 880 934 1978 2,083 572 3,146 3441
EBITDA 20 312 275 412 305 298 316 352 355 0] 944 1,372 1319 127
EBITDA margin (%) 44.5% 41.6% 35.8% 44.8% 36.8% 353% 35.7% 39.3% 37.9% 34.2% 45.9% 53.3% 41.8% 36.8%|
EBIT {Operating profit) 2835 183.6 1424 3027 188.2 130.2 150.2 1991 170.6 285 559 BEY 912 668
CAPEX B7 326 248 208 527 212 265 260 261 529 379 681 B&9 1,265
MOBILE

Total revenue ] 713 748 BEG 798 BOB 849 839 837 1,970 2,044 2511 3,024 3,294
Service revenue 696 713 748 866 798 BOA 849 839 837 1,967 2,043 2511 3,024 3,294
Data revenue 504.4 5248 569.8 615.1 617.0 B26.9 668.5 6875 B05.3 1114 1.299 1.780 2214 2,600
Customers (min) 8.4 8o B7 8.4 82 81 8.2 83 8.2 6.8 71 84 8.4 B3
ARPU (UZ5} 27,304 27933 28,602 33777 31,889 32813 34,500 33,796 33676 na. na. na. na. n.a.
MOU (min) 452 471 482 446 443 455 454 443 419 na. na. n.a. n.a. n.a,
Data usage (Mbiuser) 9,082 9,569 10,249 11,023 11,741 11,558 12,215 13354 14,389 n.a. n.a. n.a, na. n.a.
Churn 3 months active bass, annualised (%) as% 40% 45% a7 38% A0% 4% 45% 58% na. n.a na na, n.a.
FIXED-LINE

Total revenue 12 0.0 00 0.0 0.0 0.0 oo 0.0 0.0 " 9 & 1 0
Service revenue 1.2 0.0 0.0 0.0 0.0 0.0 oo 0.0 0.0 1 9 8 1 0]
Additional KPI's

4G network caverage 78% 8% 85% B85% B6% B88% B89% B89% B9% 22% 62% 78% 85% BI%|
4G mobile customer penetration (3 Months active) 68% 69% 7% 73% 4% T4% 74% 7% 74% 46% 61% 66% 73% 74%|

Notes:
Faor definitions please see VEON Ltd.'s trading update published on Its
website on the date hereof
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