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UNITED STATES
 
SECURITIES AND EXCHANGE COMMISSION
 

'WASHINGTON, D.C. 20549
 

February 5,2010 

Via Facsimile and U.S. Mall 

Lorenzo Corte 
Skadden, Arps, Slate, Meagher & Flom (UK) LLP 
40 Bank Street 
Canary Wharf, London El4 50S 

Peter O'Driscoll 
Orrick, Herrington & Sutcliffe LLP 
l07 Cheapside 
London EC2V 6DN 

Re:	 Vimpelcom Ltd., Altimo Holdings & Investments Ltd. and Telenor ASA Offer for 
all outstanding common shares, preferred shares and American Depositary Shares 
Vimpel-Communications 
File No. TP lO-12 

Dear Messrs. Corte and O'Driscoll: 

We are responding to your letter dated February 5,2010 to Michele Anderson, Christina 
Chalk and Josephine Tao, as supplemented by telephone conversations with the staff, 
with regard to your request for exemptive relief. To avoid having to recite or summarize 
the facts set forth in your letter, we attach the enclosed photocopy of your 
correspondence. Unless otherwise noted, capitalized tenns in this letter have the same 
meaning as in your letter ofFebruary 5,2010. 

On the'basis ofyour representations and the facts presented in your letter, the 
Commission hereby grants·exemptions from the following provisions ofthe Exchange 
Act and rules thereunder: ' 

•	 Rule 'l4d·l O(a)(1). This exemption pennits the use ofa dual offer structure. The 
U.S. Offer will be open to all holders ofVimpelCom ADSs, wherever located, and to 
U.S. holders ofVimpelCom Shares. The Russian Offer will be open to all holders of 
VimpelCom Shares, wherever located. We,note that under Russian law, U.S. holders 

. ofVimpelCom Shares (but not ADSs) may not be excluded from the Russian Offer. 

•.	 Rule l4d-lO(a)(2). This exemption is necessary because ofyour representations that 
holders ofVitnpelCom Shares who are not "qualified investors" as that tenn is 
defined under Russian law cannot accept NewCo DRs because they are foreign 
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securities. In granting this relief, we note in particular that there are a very limited 
number ofholders ofVimpelCom Common Shares held by persons who would not 
qualify as "qualified investors," and that you are not aware ofany U.S. holders of 
VimpelCom Shares. 

.•	 Rule 14e-5 under the Exchange Act. The exemptions from Rule 14e-5 permit (i) the 
Bidders to purchase or arrange to purchase VimpelCom Shares pursuant to the 
Russian Offer dUring the U.S~ Offer; (ii) the Bidders and their affiliates to purchase or 
make arrangements to purchase VimpelCom Shares outside the Exchange Offer; and 
(iii) the affiliates of the financial advisors to the Bidders to purchase or arrange to 
purchase VimpelCom shares outside the Exchange Offer. The exemptions are 
granted on the basis ofthe representations in your letter and the facts presented. In 
addition, the exemptions are subject to the following conditions: 

1.	 All conditions ofRule 14e-5(b)(11)(i through v) will be satisfied except Rule 14e­
5(b)(11)(i), and ~ll conditions ofRule 14e-5(b)(12)(i)(A through G) will be 
satisfied except Rule 14e~5(b)(12)(i)(B); . 

2.	 the Prospective Purchasers will comply with any applicable rules in Russia; 

3.	 upon request of the Division ofTrading and Markets, the Prospective Purchasers 
will disclose to it a daily time-sequenced schedule ofall purchases ofVimpelCom 
Shares made by any ofthem during the Exchange Offer, on a transaction-by­
transaction basis, including: (a) a description of the size, broker (if any), time of 
execution and purchase price; and (b) ifnot executed on the Russian Trading 
System T+O Market, the exchange, quotation system or other facility through 
which the purchase occurred; 

4.	 upon request of the Division ofTrading and Markets, the Prospective Purchasers 
will transmit the infonnation specified in clauses (a) and (b) of item (3) above to 
the Division ofTrading and Markets at its offices hi Washiitgton D.C. withiIi 30 
days ofits request; . 

S.	 the Prospective Purchasers will retain all documents and other infonnation 
required to be maintained pursuant to this exemption for a period ofnot iess than 
two years from the date of the termination ofthe Exchange Offer; 

6.	 representatives ofthe Prospective Purchasers will be made available (in person at 
the offices of the Division ofTrading and Markets or by telephone) to respond to 
inquiries of the Division ofTrading and Markets relating to such records; and 

7.	 except as otherwise exempted herein, the Prospective Purchasers will comply 
with Rule i4e-5. 
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•	 Section 14(d)(5). The exemption from the withdrawal rights provisions of Section 
14(d)(5) ofthe Exchange Act is granted to allow the Bidders to terminate withdrawal 
rights during the three business days (as defined in your letter) between the expiration 
ofthe U.S. Offer until and including the first business day after the expiration of the 
Russian Offer. This exemption is necessary because the VimpelCom Securities· 
tendered into· the U.S. and Russian Offers will beaggregated to determine whether 
the minimum acceptance threshold has been met. 

Based on the representations in your letter dated February 5,2010, as supplemented by 
telephone conversations with the staff, the staffof the Division ofCorporation Finance 
will not recommend enforcement action under Rule 14e-l(c) under the Exchange Act. 
This no-action positionunder Rule 14e-l(c) allows Bidders to pay for VimpelCom 
Common Shares, including Common Shares underlying VimpelCom ADSs, tendered in 
the U.S. Offer within three business days (as defined in your letter) after the expiration of 
the Russian Offer. VimpelCom Common Shares tendered into the Russian Offer, 
including VimpelCom Common Shares tendered by U.S. holders who cannot be excluded 
from the Russian Offer, will be paid for Within 15 days ofeach tendering holder's Share 
Transfer Date, consistent with Russian law and practice. 

In addition, based on the representations in your letter dated February 5,2010, as 
supplemented ~y telephone conversations with the staff,-the staffofthe DiVision of 
Corporation Finance will not recommend enforcement action under Rule 14e-l(d) under 
the Exchange Act. This no-action position permits Bidders to announce extensions of the 
U.S. Offer, if any, on the next business dayafter the expiration of the Russian Offer. We 
note that Bidders will announce extensions ofthe U.S. and Russian Offer, if any, in the 
same manner and will include information Bidders have with respect to acceptance in 
both Offers. 

Based on the representations in your letter dated February 5, 2010, as supplemented by 
telephone conversations with the staff, the staffof the Division ofCorporation Finance 
will not recommend enf<)rcement action ifthe Exchange Offer does not- comply with the 
requirements ofRule 13e-3 and no Schedule 13E-3 is filed in connection with the 
Exchange Offer. In this regard, we note that the cash alternative offered as a feature of 
the Exchange Offer is required under Russian law but represents only a nominal cash 
value ofless than a penny per VimpelCom ADS and per VinipelCom Common Shares, 
which is a: fraction of the recent trading prices of such securities. 

The foregoing exemptive and no-action relief is based solely on the representations and 
the facts presented in your letter dated February 5,2010 and does not represent a legal 
conclusion with respect to the applicability of the statutory or regulatory provisions of the 
federal securities laws. The relief is strictly limited to the application to this transaction 
ofthe statutory provisions and rules listed above. You should discontinue this transaction 
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pending further consultations with the staff if any ofthe facts or representations set forth 
in your letter change. In addition, this position is subject to modification or revocation if 
at any time the ComInission or the Division ofCorporation Finance or the Division of 

. Trading and Markets determines that such action is necessary or appropriate in
 
furtherance of the purposes ofthe Exchange Act.
 

Your attention is directed to the anti-fraud and anti-manipulation provisions of the 
Exchange Act, particularly Sections 10(b) and 14(e), and Rule 10b-5 thereunder. 
Responsibility for compliance with these and any other applicable provisions ofthe 
federal securities laws must rest with the Prospective Purchasers. The Division of 
Corporation Finance and the Division ofTrading and Markets express no view with 
respect to any other questions that the Exchange Offer may raise, including, but not 
limited to, the adequacy ofdisclosure concerning, and the applicability of other federal or 
state laws. 

Sincerely, 

For the Commission,
 
By the Division of Corporation Finance and the Division ofTrading and Markets
 
pursuant to delegated authority,
 

~ /fA ~.u..-. ~ 
Michele M. Anderson
 
Chief
 
Office ofMergers and Acquisitions
 
Division of Corporation Finance
 

~~ 
Josephine J. Tao
 
Assistant Director
 
Office ofTrading Practices and Processing
 
Division ofTrading and Markets
 

Enclosure 
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i#.me'ah$~li¢e 6,f$1l#4t~li~f,.· . ,. 

ExCltcmgeAcfSecfl.onlJkti!(5) 

~!~f~~e*~f!!~~i~~~~ffl~~l~:~fif~;; 
deliver~bhe •. 
shareh61dei"s,··W¢;m:e'.awateOfilieStaff'i'positiCil\tha4;'inthe¢Qht~xt:ota.,fCir(;llgJ:1t~liderqffetwhere,.U$. 

iii!i~i~!fi!lii&!~i~,§~; 
lf~;~~~~~Rr~~:~l~l~0I:B~~I~jtf~~~~~hiJtf~r~~l~f~~~~~i~~,iriatefia1Wdisadvanta~ed 



'BYcause,:thy~ustodianintends:iod~HY~Dthe'Cl11dliJalydbtumeri~:andsliaretraris!er order: 

;iiii\'iiifitiiiiit~i~!f!~~~:

:wp:u14'qyclJ.!>:§imllltwegll$Iy"''9n"iu::'ill1y;;pa_~~}9n~*h§--13:::tlnY.R~~j!1~S;$.,::4,aYi: 

w~~~~ii1!ii~ii~¥!~~&~i~lg~;{~;:{~~;ij~;.y
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ce<..
Ie.14e~.·I

W ijt!.e~llr.~Y!i~~~~~~~.t~~J!~~~y~d1
SC~:,EGS.AcqtiiSit16IrcO:,LLCi,(N0V~iUPe(Si,2,OQ8)fBa~l~tAc;.(~prit28.'Z006);Atda

;Withr~$'p~tt();ti-t¢~iilipeiGnmGQmm:ClnSh~e-stel)deF~4:~1Jtp.J~e,:RlISsiah,pfferr'tqeWC9<inte n ds 
t?pag th~:~onsidetatiorr.mthefO'jjl16~NewCd:DRs()(paYli6niitjarcaSh.'Casthe.discU1ay?e»promptly· 

~~~~~:~~n~:~t~~~r~~:~f[c~~~:~~Rt~~t~@'~fui~i~~i~ft~:;f~~ST~;IT~~~~~J~ewefe' 
a"a"ilal'Jt~;. paYfl1entInag¢?in;iPGQtd~1.l1(;,e'withf6r~Igij .. p.raqtipe:·m;4'J;lW·WQuldb,~QY~Illedt(rs.a,tisty.Ru Ie
 
"~~~;i~~§~f:~~~h6~tb~~'1~~~le~~:~1~:S~~ri~fl~f~:~~~'~~=i~i~~~d~~~.·grallted ...r~li~f·(n,··Similar
 

aptiqp gJR~;·~il~~if4~jif8);mill;\~~~I~~~;'~~Jl\il~~!E~I~~l~~~~~~~~Il~f~~~etEe:1~iG~~odb~~:-nt 
Ei6Hclf/J!,e.A0lRtileI4e;:,j·CdJ 

ffihe·jI¢t.lI.E:xeroptibn'·Wete<aVailabfe;jlotic~s •.o.fe}"ietlSi()'lJs.;n18:t!ein:jccordan vyith·the
 
reqUireJh~riislofthehome)i1fiSdictionla\ii'6r:,Rractieew.6hrd;satisty'tnei'eqiJireinerits6fRl1 (d).
 

~~~fi!;i;1?i{~!~a~!~~EI;i{~~~~if§:!;er 
" " ::..:.. : -.::: : : .. : .. :: :: :':".,'.. : :": 

·t! n,Int§.·.(OQt6\Jet,8;2003); 

ii~ifi.i~i~i~ii§f:::"
 
16
 



ii~i~1~!!!ii!4ili\li~~~f~~~:·

·~~~:~N·~'~~~~t~.~~~~tI*O~{W~~~d~~t~:&.l.~!i§.ii gat~·:Qf;m~:l~\tSSr@.,<gff.<~t·(fSi,eptMce ..peliod 

:ExcfiCLj~¢.~:A(;fRiilef3ej, 

mailto:gat~�:Qf;m~:l~\tSSr@.,<gff.<~t�(fSi,eptMce
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