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Disclaimer ‘b

Certainstatements and/orother informationincludedin this documentmay not be historical facts andmay constitute U ¢ | o tbokiogp q » g bj b k
within the meaningof Section27A of the U.S. SecuritiesAct of 1933and Section2(1)(e)of the U.S. SecuritiesExchangeAct of 1934 asamendedThe
wordsU b i fUbsubm®)™ ¢ g¥ ~Ufrmkrqgbbklg) g F jUmg B@E@IU9 b Urme lg i f JP )YV Y P e | and sintilar expressionsmay
identify forwardlooking statementsbut are not the exclusivemeansof identifyingsuchstatements Forwardlooking statementsincludestatements
concerningour plans, expectations,projections,objectives,targets, goals, strategies, future events, future revenues,operationsor performance,
capital expendituresfinancingneeds,our plansor intentionsrelating to the expansionor contractionof our businessas well as specificacquisitions
anddispositions,our competitivestrengths and weaknessesthe risks we face in our businessand our responseto them, our plansor goalsrelating
to forecastedproduction,reserves financial position and future operationsand development,our businessstrategy and the trends we anticipatein
the industry and the political, economicsocial and legal environmentin whichwe operate,and other informationthat is not historical information,
togetherwith the assumptionsunderlyingthese forwardlooking statements By their very nature, forward looking statementsinvolveinherentrisks,
uncertaintiesand other important factors that could causeour actual results, performanceor achievementgo be materially different from results,
performanceor achievementsexpressedor implied by such forward-looking statements Suchforward-looking statements are basedon numerous
assumptionsregardingour presentand future businessstrategiesandthe political, economicsocialandlegal environmentn whichwe will operate
in the future. We do not make any representation,warranty or predictionthat the results anticipated by suchforward-looking statementswill be
achievedand suchforwardlooking statements represent,in eachcase,only one of manypossiblescenariosand should not be viewedas the most

likely or standardscenario We expresslydisclaimany obligationor undertakingto update any forward-looking statementsto reflect actual results,
changesn assumptionsor in any other factors affectingsuchstatements
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Highlights ConsolidatedQ1 2016evenue breakdown

Strong I\ 2nd largest Russian mobile operafbrwith 74.5msubscriber® and RUB75.2bn
GGl historically growing market share

About MegaFon

>98% of revenues comes from Russia

Unique network position overall on the back of substantial investments

Wireless revenues;
85.9%

Sales of handsets and

. i 0,
Unrivalled frequency spectrum accessoriess.1%

Leading 4G/LTE operator providing access to 4G/LTE netwdikRussian
regions t059.2%? of population by the endf Q1 2016
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Wireline revenues; 0%

Innovative player with a customeasentric approach and a leading position in
digital services and content

Extensive retail network consisting of over 8,000 stores, inclu@i96

ownedand-operated stores, approx. 2,000 thighrty monobrandstores Compelling historical financial performance
and 4,00(Eurosetstores

2012 2013 2014 2015,

Managed by a professional team with solid track record Total mobile subscrib i i i
olal moblle SUbSCrbers 646 701 722 7680 52% 764

(m)
Listed on the London and Moscow stock exchanges since 27 Nov 2012 : : : |
Consolidated revenue 272.3 297.2 314.8 313.4: 6.6%: 75.2:
Growth /\ Superior historical growth among Big 3 Russian mobile operatitts future Consolidated OIBDA 1171 1326 1385 1324, 7.1%  30.2,
growth potential Margin (%) 43.0% 44.6%  44.0% 42.2%5 : 40.2%i
Capex (45.2) (47.1) (565) (70.2) -0.1% (14.3)
Returns IN Ol _rpgpafsfabkappmrvirgpefpqglovp_»phbaprs%drguentes @ | a6%% v B5PH ~» 479% ~ 22¢% s b p |  19.0% "
shareholder remuneration policy: at least 50% of net income, or 70% of free OIBDA @ mb u 71.9 85.4 82.0 62.21  20.0% 15.91 =
1 1 1 (<)
cash flow As % of revenues 26.4% 28.7% 261%  19.8% ' 21.2% g

Source: Company data
Note: (1) PBy overall mobile revenue and number of subscribers as of¢lae endof Q1 2016n Russia M F
(2) pTotal number of subscribers as tife year encbf Q1 2018vas 76.4min Russia, Tajikistan, South Ossetia and Abkhazia E GA O N

(3)PRussian population as of the latest census in October 2010
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four SMARTS
companies in
the Volga region
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MegaFon total revenues

LeadingdG
(RUan) providegr4in Acquisition of
Russia GARS
Launch of Acquisition of
100% stake in General Purchase of a
4G/LTE services Yota/Scartel Communication 49.99% stake in
in partnership partner for class A office
with Yota Number of 4G Sochi Olympics building in
_— subscribers 2014 Moscow %
Acquisition of hits 1 million S
50% stake in o
Euroset 3
Acquisition of ~ Start listing on g
Net-by-Net the LSE and g
et ~20x
Acquisition of Megalabs
Synterra launches
operations

Becomes #2 mobile
1st operator to  operator in Russia in

launch 3G terms of subscribers
network in
1t operatorto ~ Russiain St. 314.8 313.4
cover all Peters 297.2
Launch of online regions in burg 272.3
. store and Russia
1%t operator in introduction of 242.4
Europe to'.lattxach EDGE technology
NorthwestGsm ~~ UJ J PUP" k a
acquirednine other DpEREIIT I Russia
UKl oqge Tb regional GSM to introduce
DPJUpc ! r operatorsand UJi1 -gstb
launched renamed MegaFon
operations in
St. Petersburg l
X
B =T . :
1993 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 cé
<

Source: Company data M E G A F O N
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Competitive telecom market dynamics MegaFon track record ofgaining market share <
A Tele2 lags the Big3 operators in the market share, but launched its o o /
services in Moscow in late October 2015 228 230 237 240 252 1 252 . bzgllé b A -
|
A Predominantly prepaid market, limited handset subsidies i : ;
|
A Relatively high OIBDA margin (compared to developed markets) on the (WOl 30.7% 30.9% 31.0% 307% 1 30.9% +0.2 l 2
29.3% | pp 3
back of relatively benign competition and regulatory framework 25701 7 100 28 20 r : (o
MEGAFON =20 . 29.0% 29.7% : 29.7% +00pp : %
. _ . s
Benign regulatory framework &= VimpelCom  27-1% 243%  23.9% 23.8% 23.7% | o309, O7PP i
A" Mobile termination rates, roaming rates, and last mile fiber access are Others 7o 17.6%  18.1% i T 405 TO-5PP :
not regulated) ' 16.1% 15.9% | o :
! |
A Mobile number portability implemented relatively late in terms of 2011 2012 2013 2014 2015 :__1_9 _2(_)1_6_ ________ :
market developmer®). In 2015, MegaFon was the beneficiarga¥o
of total numbers ported i Total mobile revenues FY2015 DatarevenuesFY 2015
A Local loop unbundling is not implemented +0.1 p.p. ) 0.0 pp
Russian market fundamentals
-0.9p.p. +0.1p.p.
Russia | CoStern G#
Europe +0.7p.p.
GDP (CAGR 202918E, reathangep.a.) 0.6% 22% 1.8% 2L.1% 0.7
, gep.a. .67 £70 070 -0.4p.p. +0.3p.p.
+0.1p.p.
CPI (CAGR 20Z018E, change p.a.) 6.9% 5.4% 1.8% P-P 5
g
Q.
SourceBloomberg Consensus Forecast summary (April 2015) Il MEGAFON EEE W ELE == VimpelCom Other [ YoY change in marigare <
Note:

(1) - Governmentfocus on MTR and potential roaming regulation is increasing

(2) - Fully implemented since April 2014 M E GA F O N

(3) - Including numbers ported intScrtel' Y otanetwork
(4) - IncludesCanada, Germany, France, Italy, Japan, United Kingdom, United States
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€ MecaFon & VimpelCom e TELE2
ABoth operator and end-user equipmentalready support 2x20
700 MHz (LTE) 2x7.5 2x7,5 2x7.,5 2x7.5 MHzfor LTE,no other operatorbesideMegaForcanprovidesuch §
bandlength 4]
o)
800 MHz (LTE) 2x1,5 2X1,5 2X7,5 2X7,5 A After implementationof technology neutrality MegaFonis the %
. , >
© 2%4.8 250 4 230.8 230.6- only .operator able to ut!hze 3 tlmgs 2x20 MHz channels(2x20
900 MHz (2@®) 2x15,6Y 2x13,21) 2x13,61 258,40 MHzin 1800bandand?2 times 2x20in 2600band)for LTE
12%0?!\4_'_'2 2x14,6 2x13,6 2x12- 2X9,4- Alnothertechnologiesall nation-wide operatorsare almost equal
( B 2x30,6) 264440 20960  2x4460 ,
ANone of nationwide operators except MegaFon can realize
2 100 MHz (3G) %15 ovd5 ovd5 oxl5 significantbenefitsfrom implementingtechnologicalneutrality
2 400 MHz (LTE) - - - 30- 700
2 600 MHz
(LTE- TDD9) 25 25 ) )
2 600 MHz (LTE) 2x40 2x10 2x10 2x10 é
\ )
Wider band means higher data transfer ;;:

rate and higher capacity of the network

(1) Band size varies depending on Russian region M E G A F O N

(2) 3G only for Moscow, Moscow region and Komsoratskmur
(3) In Moscow only



Growth
Zz 9.9%
(o)) 24.0%
Number of base
stations 10.8%
3.5%

2014 2015
I 2G BS, units il 3G BS, units il 4G BS, units

Growth
z 10.8%

184,401
166,453

28.7%

i Fiber optics 64% 64%
q infrastructure g .

0
121,102 126,030 4.1%

2014 2015

I Backbonekm @ Backhaulkm =O= Share of BSnterconnected

Note: via FOC®, %
. 9 (1) FOCLkfiber-optic communication lines

(2) CSSR~Call setup success rate

(3) DCR- Drop call rate

(4) Refined data, vary from those reported earlier

>
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Keypoints

A In 2015 MegaForremainedocusedon increasinghe quality of its
services by continuedroll-out and modernisationof 4GBGR2G
networksin Russia

A By the yearend, the key indicatorsfor the connectionquality in
MegaFometworkimproved

4G 3G 2G
CSSR) 99.47% 99.27% 98.98%
DCR®) 0.33% 0.39% 0.75%

A As of the end of 2015 MegaForhad the largest network among
Russiarmobileoperatorswhichcomprisednorethan113000base
stations,+10%y-0-y

A MegaForincreasedhe length of its backbonénfrastructureby 4%
y-0-y, whileits fiberopticsinfrastructureexpandedo 1844K km®
Thisenabledit to expandhetworkfootprintandcapacityto provide
fixedline businessservices

A In 2015 MegaFoncompletedintegrationof all branchesinto its
Globalnetwork operationalcenter (GNOY As of now, the GNOC
enablescentralisedmonitoringof, maintenancef and control over
the networkqualityacrossl a ¢ | Bchunt#+wideoperations

MEGAFON

About MegaFon
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@ 4G/LTEnetwork development

A MegaFons focusedon expansiorof coverageandincrease
of its 4G networkcapacityin existingareasof presenceand
servicegualityimprovement

A More4Gavailability

¢ 77federalregions

About MegaFon

[ Federal regions covered by MegaFon 4G / LTE network

@ Cities where LTRAdvanced available

¢ morethan790citiesandtowns

¢ 14 out of 15citieswith a populatiof) overlm people

Market Overview

A 4Ginfrastructurencluded23550basestations
4G/LTEservices

Khabarovsk

A LTEAdvanced services providing speeds of 150450
Mbit/secwere availablein 16 cities and regionsas of the
yearend

A 4G-enableddevicegegisteredon MegaFometwork¢ 8.5 m
units,or +37%Yy-0-y

Avalilability ofMegaFomG services

A 4Gtraffic usageincreasedy 38%y-o-y
A Shareof 4Gtrafficin total datatraffic is 40%

LTEroaming
A MegaFonis one of the s k n hleaders in LTEroaming

2013 2014 2015 Q12016 coveragen termsof countriescovered
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Appendix

mm Krj _boplcpOrppf ~Upb okl islbfsopulalion eobered b A InQ12016 LTEroamingcoverageextendedo 69 countries
MegaFomG is available with 86 operators

Note:
o (1(; ) @ Russian population as of the latest census in October 2010 M EGAFON
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Structure ofl\/legaFordistribution network A Throughits controlled and noncontrolled retail network,
MegaFomoldsthe leadingpositionin distributionin Russia
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72% grossadditiong?) A The current structure of the distribution network enables
MegaFonto steadily increaseits subscriberand data user
basein a costeffectiveway andimprovethe quality of gross

Controlled retall

2
additions 2
@ vera®oH €M MeEra®oH EBPOCETb §
M ®oH P . A 1 a c ] Bderntrélledretail accountedor 72% of total gross [
craton FaTenn adds,while the ownedretail stores accountedfor c.40% of g
MegaForRetail, Franchised stores under Euroset total grossaddsin 2015
incl. online store MegaForbrand (50% interest) A Despitethe shift to cheaperand more affordable devices
amid weakerconsumerpurchasingoower,in 2015 we sold
~2,100stores ~ 2,000 stores ~ 4,000 stores 2%% more smartphonesn unit termsthan a yearagoin our
own retail stores Thishelpedus to deliverstrongermobile
) N datarevenue
Non-controlled retail 28% grossadditions?
Sales of dataenabled deviced in MegaFon
Independent dealers: CBS3ZHOM Retail in 2015
—
Multi-brand electronic stores Federal retail chain ‘? Sma:phones 4| 4G smartphones
Russian Post outlets (dealer agreement) -3 +25% y0-y = t113%yo-y
Local dealers ~3.000 stores x
Other g
<
Note: (1)- Sales forthe quarter, excludingota as of end 0fQ4 2015 M EGAF O N

(2) b Sales represented in unit terms
(3)bSales of dataenabled devices include sales of 4G smartphones, tablets, modems and routers
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Fully-fledged videand TV OTT solution launched in June 2015 Jbd” "Cl kpQSp ob”"gbpps”™irbpecl
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Ypbrfjbaprgp | geppr _p of boppl cpdh
operators

Clients Purposes

_ . Boosting of subscribers loyalty and lifetime
@ j m*kvUp Data usage enhancement
subscribers — .

Monetisationof subscriber base

Market Overview

VOD:Large catalogue of movies, TV series and sequels
of first-rate Russian and foreign studios

Content A L .
. . . M f fM Fon.TV
Live TV:130+ channels, including 1 anariltiplex 3rd party clients A A(?c:]litslis'[i;[lrloz(f)nzs\t“s/.ik:lss(i:ts)ec:s egaron app
Devices A OTTsolution available for all types of devices: i
supported smartphone, tablet, SMARTV, Web @r pgl jbopUpavk”rjf ppprqgfpch
- .000 “ . .
A Rkfnrbpgbojpplcprpbpclobpr_p erna o pdskRdiskebibidiet hrizbmalen Joxsp f s b Up
bundled tariff plans and options U c.40% average monthly growth of user base since launch
A vODandLiveTVtandem solution
Uniqueness A Premium HD contenfmedia Discovery HD;BO, Disney, 80%ofappr pboppo~rgbpgebppbosf bp~r |5
Warner,Universal, SportD etc. 3.5 average rate in Googlelay andAppStore g
A Individual recommendations based on ratings and perceptions <

by subscribers

MEGAFON
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B2X strong performance in FY2015

Number of
B2X clients
+ 5% yo-y

Number of
B2X mobile
data users

j kYl obp?/ U

Keyprojectsin 2015
A Developmenof newIT tariff productsto reducethe time to marketlaunchof
individualbfferingsfor corporateclients

Launchof programmefor improvemenbf indoorcoveragen businessand
commerciatenters

@

+23.1% 30y

B2X mobile
data revenue +
30.9% yo-y

B2X total B2X mobile
revenue revenue
+ 8.2% yo-y + 6.6% yo-y

New products and services

Launchof M2M-Monitoringserviceonthe basisof a newplatformin all branches
of MegaFon

Commercidhunchof S with authorisatioh serviceonafederallevel
Launchof A h a _dpaurkente h ksanjice

Upgradeof K b b le | saryicea cloudsolutionfor SMEbusiness
Launchof K| h & ] & a sewavicenal prancheof MegaFon
Promotiorof Geeanalyticsservicebasedon BigDataanalysis

Upgradeof CDNP network networkcapacityincreasedy morethan 40%, scope
of servicesexpandedby 60%

To To o To To I» T>

Note:
(1) B2Xincludes B2B and B2G business segments
(2) CDNpContent delivery network

RussiaKazakhstan

Do o o Do

Launchof the mongindustrytownsdevelopmenprogramme
Launchof newexclusiveoverlandcrossborderpassagesRussiaGeorgiand

Contractwith RFInvest TransportatiorSystemssignedfor distributionof 2

million sim-cardsto be installed on boardheavyvehiclesto meteroverthe

highwaytracking

A M2M subscriberexceeded.6 millionasat 31 Dec2015
Al ac] BMY maoketshareincreasedo 25%63)

New B2BB2G clients

METRO
a Mercedes Benz Cash & Carry

N
& Z Enel
N ( CHBWPCKAS
@ otkriTIE BTb24 ‘“ FEHEPVEYIOLUAS
Boehringer
I|"| Ingelheim @doprym

B ?~"pbaplkp@ jmrkvUppbpqgfjrqgbplcpl/JIpjrohbgpfkpgbojpplcpl/ IJppr _p of bop

MEGAFON

About MegaFon
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despite recent macro

opl mbo”rqgf kdp mb ocl oj "k Ydranslating into strong financials

Prmbof

Total Russia wireless subscribers, m

w1 607 74.8 745

62.6

2012 2013 2014 2015

Il User base not using data servid@

Q12016

Il Data service user basg)

Russia Data ARPRIRPDU) andAPPMK)

2012 2013 2014 2015 Q12016
I Data ARPU, RUB per month I APPMhRUB
RussiaDS¥and dataenabled device penetration
53% 3 54%

47%

38%

2012 2013 2014 2015
Il DSU, MB/month I Data-enabled device penetration

Q12016

Note: Due to rounding, manual calculations for financials and KPIs may differ from those displayed.
(1) @ DataService User is defined as a Subscriber who has used any of our data transfer services within the precedmgnonth
(2) @ Active subscribers that do not comply with the definition of Data Service User Base

(3) @ Total data revenues in a given period divided by average number of data service subscribers during such period, divided by numimntlos in such period

K p qfomangapprimrimantel f b k g p‘

Consolidated Revenue breakdown, RUB

297.2 314.8 313.4 ‘

740 75.2

| 4.4 46

- RN 55 RSO
2012 2013 2014 2015 | 1Q 2015 Q12016

Bl \ireless services Wireline services Il Equipment & Accessories

Consolidated OIBDA and OIBDA margin

138.5
1171 132.6 132.4
44.6% 44.0%
. 43.2% 40.2%
: . \—O—
‘o
2012 2013 2014 2015 1Q 2015 Q1 2016
Consolidate€ APER andCAPEXhargin
70.2
56.5
45.2 47.1 19.0%
\\ 10.9%
_omieien 2 HER
2012 2013 2014 2015 Q1 2015 Q1 2016

MEGAFON

(5) @ Total number of megabytes transferred during a given period divided by average number of data subscribers during such periogddiyidumber of months in sucperiod
(6) @ Total CAPEX, including CAPEX on spectrum acquisition via purchase of SMARTS in August 2015. Refers to actual CAPEXadtrigedar and may not match cash flow CAPEX

)

(4) @ Starting from 2013,APPMbpresented here vary from those reported earlier do to the change in methodology for data servser calculation APPMhis calculated by taking ARPDU for a given period, and dividing by DSU in that period
)
)

About MegaFon

Market Overview
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MegaForemploysthe bestin- i *ppp @ oml o*gbpDI sb o‘,

=
Corporate governance Board of Directors composition -
A Existing MegaFon Corporate Governancestructure complies with all Nominated by USM Nominated by Independent I

TeliaSonera directors

requirementsof the LondonStock Exchangeand MoscowExchangevhere
MegaFortrades

A Boardof Directorselectedin June-2015consistsof 7 members

— 5 Board membersrepresent interests of minority shareholders 2
TeliaSoneraepresentativesand 3 INEDs

2
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— 2representativesof controllingshareholdetUSM Viadimir Streshinsky
Chairmanof the Board

A Three Committees of the Board of Directors have been set up for
improvingcorporategovernancetandards

— Audit Committee

— RemuneratiomndHRDevelopmenCommittee - i

— Financeand Strategy Committee SergeySoldatenkov Ingrid MariaStenmark

A On12 Nov 2013 J b d ~ CBoartdgf Directors approvedthe Codeof
Business Conduct and Ethics further streamlining the corporate
governanceroceduresn the Company

A Followingthe listing reform on the MoscowExchangein June 2014 the
@ j m~ éharéspere upgradedto the U E f d eqbomatipllist QL I,
thus allowing pension funds and state corporations to invest in

N !
J b d " CdtokkU p The majority of the Board

- This upgrade confirms MegaFoncompliancewith J L B UHighest represents minority shareholders
corporatestandards ~mmmmeemeoeoooooooooooooooooooooooooooooooo o

MEGAFON

SergeyKulikov
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Executive Bodies

Sergey Soldatenkov, Acting Chief Executive Officer

0  Acting Chief Executive Officer since 28 April 2016

0 ChiefExecutive Officer dlegaForfrom April 2003 toApril 2012

0 Extensiveexperiencen the Russiantelecomindustry

0 Before joiningMegaForheld senior management positionsTielecominvest
Delta Telecom, North West GSM

0 Member of the Board of Directors MegaForsince May2012

EvgenyChermashentsev,ChiefOperating Officer

0 AppointedChiefOperatingOfficer (ExecutiveDirector) of MegaFonin July
2015

0  PreviouslyDeputyCECfor Infrastructureof MegaFon

0 JoinedMegaForin 2012

0 Before joining MegaFon held various senior positions at media and
broadcastingcompanies

0 c.20yearsof TMTexperience

Konstantin Likhodedov, Director, Consumer Business
0 Director for Consumer Business since September 2015

(@]

Previously Director of the Moscow branchuwdgaFon
JoinedMegaForin 2012

(@]]

Dmitry Kononov, Director, Investors Relations and M&A

0 Director for Business Development, M&A, IR since Dec 2008
0 Gl fkbapJdJbd~rCl kpfkp/---+pPb@bap”ppqgeb}
0 22 years of TMT experience

Alexander Sobolev,Director, Strategy

0 Director for Strategy since September 2015

0 Previously Head of Strategic Partnerships and Projects,
MegaFon

0 JoinedMegaForin 2012

0 5 years in consulting (Strategy Partners Group and BCG)

Gevork Vermishyan, Chief Financial Officer

0 CFO since Jul 2011
0 Previously Director of Corporate Finance at AFK Sistema
0 13 years of finance / 8 years of TMT experience

Alexander Bashmakov, Chief Technical Officer
0 CTO since August 2015
Jp | @erkviplisly Ehietf Strategy and Procurement Officer of MegaFon

0 8 years in management consulting with focus on Telecom & IT (Accenture
and BCG)

MEGAFON

About MegaFon
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Return to growth througldligital strategy

Since 2012MegaFonsuccessfully implemented
an efficient growth strategy

A GrownMegaForshare in the mobile market
A Increased business efficiency

A Deployed modern infrastructure and filedged 4G
communications network

Kbt ppgo”*gbdvpcl

monetization and new product offerings

rpbppl kp UAT

Cover digital subscriber needs and requirements
Leverage Internet and OTT companies cooperation

Develop own innovative products and services
(MegaForTV,©/ @Gdrvices mobile finance mobile

About MegaFon
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advertising cloud solutions)

A Implemented new investment management process
and subsequent optimized investment budget A Well-timed construction and modernization of the network,

utilizing spectrum advantage
A Enhanced organizational structure to strength the
Company's position in the B2C, B2B, B2G and B20 A Identification and implementation of new growth areas in

markets with the aligned governance models operating efficiency

Despite challenging macidegaForwill return to

Strategy implementation in 20125 allowed to

prpg”fk” i bpdoltgept f

accumulate free cash flow and increase the divide

Appendix
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World mobile market is declining, but still there are countries

which return to growth in local currency 2
=
Tl oiapj!l _fibpj*ohbqgpf kp RP .. butstill some countries grow in local currencies §
& World mobile market dynamics, U 102//:)0_b”e marke dynamics in local currency, % C uetatia
24% | Developed countries | — Finland
0% Greece §
— New Zealand g
-10% 4 — Singapore o
— Sweden =
-20% -

2012 2013 2014 2015

30% - : : — Argentina
Emerging countries _
— China
20% + India
10% — Indonesia
0 SNA — — Nigeria
0% — — — Philippines
2008 2009 2010 2011 2012 2013 2014 2015 — South Africa
Market _ g % y-0-y growth, _g— % y-0-y growth, -10% - — Taiwan x
volume developed emerging 2012 2013 2014 2015 — Thailand 2
Q.
Turkey <
Countries : developed 1 Australia , Austria, Belgium , Denmark , Finland, France, Germany , Greece, Hong-Kong, Israel, ltaly , Japan, S.Korea,

Netherlands , New Zealand , Norway , Portugal , Russia, Singapore , Spain, Sweden , Switzerland , USA, UK; emerging i Argentina , Brazil, Chile, China,

Columbia , India , Indonesia , Malaysia , Mexica, Nigeria , Peru, Philippines , South Africa, Taiwan , Thailand , Turkey , Ukraine MEGAFON

Source : Bank of America Merrill Lynch Wireless Matrix, MegaFon Strategy analysis






