Cairo, July 8, 2018

To:  Financial Regulatory Authority
Attn: Judge Khaled El Nashar,

Dear Sir,

Should the transaction be approved by the minority
shareholders, USD 965 million net proceeds will be
received by Global Telecom Holding S.A.E. (“GTH”)
according to the terms of the offer, including certain
deferred payments.

Such amounts, after servicing any remainder debts and
provisions of GTH, maybe resolved for distribution to
shareholders as per the terms of the law.

In order to effect the above, it would require: (1) the Board
to appoint an independent financial advisor; (2) the Board
through its independent directors review the IFA report;
(3) the Board to issue its recommendation to the
shareholders and call for an extraordinary general
assembly; and (4) the extraordinary general assembly of
GTH should approve the transaction and delegate a
representative to sign the transaction documents, while
Veon will abstain from voting.

Upon signature of the transaction documents and
implementation thereof, GTH shall receive the funds and
reflect the same in its accounts and the Board may then
recommend to another general assembly to distribute
dividends. Finally, a general assembly has to resolve a
dividend distribution.

Should the transaction be approved by the minority
shareholders, GTH would continue own 45.6% of Djezzy
(our operations in Algeria) and post-completion it will be
the sole operating entity and therefore close to 100% of
the total company value.

There are other entities that will remain owned by GTH
but these are in the process of being wound up.

Djezzy forms 22%, 23% and 26% of GTH’s assets as of
31 March 2018, 31 December 2017 and 31 December
2016 respectively.

Yours respectfully,
Signature:

Noha Agaiby
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