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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 20-F
o    REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE SECURITIES EXCHANGE ACT OF 1934

OR

ý    ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 FOR THE FISCAL YEAR
ENDED DECEMBER 31, 2025

OR

o    TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

OR

o    SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Commission File Number: 1-34694

VEON LTD.

(Exact name of Registrant as specified in its charter)

Bermuda

(Jurisdiction of incorporation or organization)

Index Tower (East Tower), Unit 1703, Dubai (DIFC), the United Arab Emirates

(Address of principal executive offices)

Sebastian Rice, Group General Counsel
Index Tower (East Tower), Unit 1703, Dubai (DIFC), the United Arab Emirates

Tel: +971 52 138 1275

(Name, Telephone, Email and/or Facsimile number and Address of Company Contact Person)
Securities registered or to be registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
American Depositary Shares, or ADSs,
each representing 25 common shares

 VEON NASDAQ Global Select Market*

Common shares, US$0.001 nominal value   NASDAQ Global Select Market**

____________________________________________________________________________

*    VEON’s ADS were listed for trading on NASDAQ Capital Markets until December 18, 2025 when the listing was transferred to the NASDAQ Global Select Market

**    Listed, not for trading or quotation purposes, but only in connection with the registration of ADSs pursuant to the requirements of the Securities and Exchange
Commission.

Securities registered or to be registered pursuant to Section 12(g) of the Act:

None.

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:

None.
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Indicate the number of outstanding shares of each of the issuer’s classes of capital or common stock as of the close of the period covered by the annual report:
1,849,190,667 common shares, US$0.001 nominal value.
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26        BASIS OF PREPARATION OF THE CONSOLIDATED FINANCIAL
STATEMENTS

BASIS OF PREPARATION
These consolidated financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the
International Accounting Standards Board, effective at the time of preparing the consolidated financial statements and applied by VEON.

The consolidated income statement has been presented based on the nature of the expense, other than ‘Selling, general and administrative expenses’,
which has been presented based on the function of the expense.

The consolidated financial statements have been prepared on a historical cost basis, unless otherwise disclosed.

BASIS OF CONSOLIDATION
The consolidated financial statements comprise the financial statements of the Company and its subsidiaries. Subsidiaries are all entities (including
structured entities) over which the Company has control. Please refer to Note 16—Investment in subsidiaries of these consolidated financial statements
for a list of significant subsidiaries.

Intercompany transactions, balances and unrealized gains or losses on transactions between Group companies are eliminated. When necessary,
amounts reported by subsidiaries have been adjusted to conform with the Group’s accounting policies.    

When the Group ceases to consolidate a subsidiary due to loss of control, the related subsidiary’s assets (including goodwill), liabilities, non-
controlling interest and other components of equity are de-recognized. This may mean that amounts previously recognized in other comprehensive
income are reclassified to profit or loss. Any consideration received is recognized at fair value, and any investment retained is re-measured to its fair
value, and this fair value becomes the initial carrying amount for the purposes of subsequently accounting for the retained interest. Any resultant gain
or loss is recognized in the income statement.

FOREIGN CURRENCY TRANSLATION
The consolidated financial statements of the Group are presented in U.S. dollars. Each entity in the Group determines its own functional currency and
amounts included in the financial statements of each entity are measured using that functional currency.

Upon consolidation, the assets and liabilities measured in the functional currency are translated into U.S. dollars at exchange rates prevailing on the
balance sheet date; whereas income and expenses are generally translated into U.S. dollars at historical monthly average exchange rates. Foreign
currency translation adjustments resulting from the process of translating financial statements into U.S. dollars are reported in other comprehensive
income and accumulated within a separate component of equity.

GOING CONCERN
These consolidated financial statements have been prepared assuming the Company will continue as a going concern. The going concern assumption
contemplates the realization of assets and satisfaction of liabilities in the normal course of business.

Due to the adverse effects of the ongoing war in Ukraine, including the potential nationalization of the Group’s subsidiary in Ukraine, heightened
geopolitical and sanction risks, potential breaches of loan covenants, and constrained liquidity resulting from limited access to capital markets, the
Company previously concluded that substantial doubt existed as to its ability to continue as a going concern and the Company may be unable to
realize its assets and discharge its liabilities in the normal course of business due to such material uncertainties.

Management has taken actions to address the aforementioned events and conditions that may cast substantial doubt (or raise substantial doubt as
contemplated by PCAOB standards) on the Company’s ability to continue as a going concern

• The Group has regained normal access to capital markets and successfully raised new financing during 2025 (US$210 in the form of a
syndicated loan and US$200 in private bond placements), to support operations and financial needs (refer to Note 1). Further, after
successful listing of Kyivstar Group, the Group received proceeds of US$132 from the initial listing and a further US$140 from a secondary
offering completed in February 2026. These transactions have collectively strengthened the Company’s cash position.

• The Company has successfully maintained compliance with loan covenants as of December 31, 2025 and assessed that there is no risk of
default based on current internal forecasts and analysis (which considers both including and excluding its Ukraine subsidiaries given the
aforementioned risks related to the ongoing war) for the period of twelve months from the date of filing of these consolidated financial
statements. Additionally, as a result of operating results, recent successful capital markets and debt financings, the Company believes it has
sufficient cash on hand to meet its current obligations due for the period of twelve months from the date of filing of these consolidated
financial statements. The Company’s assessment included consideration of forecasted performance, liquidity and covenant compliance under
scenarios excluding any potential benefits or dividends from its Ukrainian operations. Cash on hand as of December 31, 2025 is US$1,732
(of which US$458 is in Ukraine).

• While the war continues in Ukraine, during 2025 considerable developments were made to mitigate the country specific risks that impact the
Company’s operating entities in Ukraine, including, Kyivstar Group’s listing on Nasdaq in August 2025, the
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