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'WASHINGTON, D.C. 20549 10045603

February 5, 2010

Via Facsimile and U.S. Mail

Lorenzo Corte L : _ o ot /93
Skadden, Arps, Slate, Meagher & Flom (UK) LLP A2 Seoyphts EXC l'“"?’ ﬂd’. : /A
40 Bank Street ' Section Secdon 191(@)
Canary Wharf, London E14 5DS ‘
w neen Fue Uk /fe-T .
Peter O’Driscoll Puliic ity Llicly Available
Orrick, Herrington & Sutcliffe LLP Ao - i /IC/ -
107 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 10-12

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 terms in this letter have the same
meaning as in your letter of February 5, 2010.

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

e Rule 14d-10(a)(1). This exemption permits the use of a dual offer structure. The
U.S. Offer will be open to all holders of VimpelCom ADSs, wherever located, and to
U.S. holders of VimpelCom Shares. The Russian Offer will be open to all holders of
VimpelCom Shares, wherever located. We note that under Russian law, U.S. holders

~ of VimpelCom Shares (but not ADSs) may not be excluded from the Russian Offer.

¢ Rule 14d-10(a)(2). This exemption is necessary because of your representations that
holders of VimpelCom Shares who are not “qualified investors” as that term 1s
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 of holders of VimpelCom Common Shares held by persons who would not
qualify as “qualified investors,” and that you are not aware of any U.S. holders of
VimpelCom Shares. - v

e Rule 14¢-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 of the representations in your letter and the facts presented. In
addition, the exemptions are subject to the following conditions:

1. All conditions of Rule 14e-5(b)(11)(i through v) will be satisfied except Rule 14e-
5(b)(11)(i), and all conditions of Rule 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 of Trading and Markets, the Prospective Purchasers
will disclose to it a daily time-sequenced schedule of all purchases of VimpelCom
Shares made by any of them 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) if not 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 of Trading and Markets, the Prospective Purchasers
will transmit the information specified in clauses (a) and (b) of item (3) above to
the Division of Trading and Markets at its offices in Washmgton D.C. within 30
days of its request .

5. the Prospective Purchasers will retain all documents and other information
required to be maintained pursuant to this exemption for a period of not less than
two years from the date of the termination of the Exchange Offer;

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

7. except as otherwise exempted herein, the Prospective Purchasers will comply |
with Rule 14e-5.
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e Section 14(d)(5). The exemption from the withdrawal rights provisions of Section
14(d)(5) of the 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
of the 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 be aggregated 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 staff of the Division of Corporation Finance
will not recommend enforcement action under Rule 14e-1(c) under the Exchange Act.
This no-action position under Rule 14¢e-1(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 of each 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 by telephone conversations with the staff, the staff of the Division of
Corporation Finance will not recommend enforcement action under Rule 14e-1(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 day after the expiration of the Russian Offer. We
note that Bidders will announce extensions of the 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 staff of the Division of Corporation Finance
will not recommend enforcement action if the Exchange Offer does not comply with the
requirements of Rule 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 of less than a penny per VimpelCom ADS and per VimpelCom 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
of the statutory provisions and rules listed above. You should discontinue this transaction
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pending further consultations with the staff if any of the facts or representations set forth
in your letter change. In addition, this position is subject to modification or revocation if
at any time the Commission or the Division of Corporation Finance or the Division of
Trading and Markets determines that such action is necessary or appropriate in
furtherance of the purposes of the 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 of the
federal securities laws must rest with the Prospective Purchasers. The Division of
Corporation Finance and the Division of Trading and Markets express no view with
respect to any other questions that the Exchange Offer may raise, including, but not
limited to, the adequacy of disclosure concerning, and the applicability of other federal or
state laws.

Sincerely,

For the Commission, ‘ »
By the Division of Corporation Finance and the Division of Trading and Markets

pursuant to delegated authority,

‘ ’ mo 0L(Mi-—-‘

Michele M. Anderson

Chief

Office of Mergers and Acquisitions
Division of Corporation Finance

Josephine J. Tao

Assistant Director

Office of Trading Practices and Processing
Division of Trading and Markets

Enclosure



Skadden, Arps, Slate, Meagher & Flomr LLP
40 Bank. Street:
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Orrick; Herrington & Suteliffe LLP
Tower 42, Level 35

25 Old Broad Street

London EEZN 1THQ

‘England:

Febiuary 5, 2010

adies 4iid Gentlemen:

owns 50% of the outstanding. share Lapltal of NewCo in connectlon wsth NewCo s launch of an'exchange
offer forall of the: outstandmﬂ common shares with a nominal. value of 0.005 Russian rubles each-(the
"‘Vi'mne Com Common Shareb”) preferred ; shares vcnth 4 nomir al value of 0. 005 Ru551an rubles each (the
“VimpelCom Preferred Shares,”and together with the: Vimpel Corit Conimon: Shares; the “VimpelCom
Shares”) and-American Dﬂposﬁaly Shares, each représenting ohe-tw sentieth of one share of commion stock




(the Vii

company whose Amerlcan Deposxtary Shares are listed ofi the New York Stock Exchanoe (‘”NYSb”)

As pre nously dmcussed wrth members of;the staﬁf (the “Sna'ﬁ’ Yof the Securmes and Exchange

Telenor
Telenor is an international telecomm ons group providing telephony, data and media
communication services, with mob operat ns'in 13 markets across the European Nordic regxon

Central and Eastern Europe and Asia. Telenor owns 15,337,854 VlmpelCom rCommon Shares and

334,500 VimpelCoti ADSs_ whlch tovether represent approximately 33.6% of the-outstanding
¢ ( unt the voting rights of the VimpelCom Preferred

mately 29.9% of VimpelCom’s outstanding voting




© rights; Telenoralso-awns 6,040,262 shareés of Kyivstar; which represent 56.5% of Kyivstar’s outstandmg
shares

November 1

Koiviar

direct Conflict between

Conflicts Betwéen Russian‘and U.S. Tender Offer Riiles and Practices

In Ruissia, tender offers for securities of Russian open joint sfock companies-are regulated by
Federal Law No. 208-FZ “On Joint Stock Companies,” dated December 26, 1995 (as amended) (the “JSC
Law™) an_dv_l_mplem,ﬁnhng re?ulatl ons-adopted by the Russian securities market regulator, the Federal

' 'SEC Release Nos. 337759, 34-42054 (October 22, 1999):

[on



'Serwce forFinancial Markets (the “FSFM”) The: ofrenngot foreign securities.into the Russian-
ffe rtxclc 51 1 of Federal Law No. 39 FZ° On lhe

'mofe fhan 30% of a Russum open )omt stock company s votmg shares may not be made in Russna. and
‘tender offer-dociiments'may not be disseminatéd m Rassia; unléss: the tender offer and the tender offer
materials comply with the JSC Law and the regulations adopted pursuant to it.

. There are a number of coniflicts between Russian and U.S. tender offer rules.and practices,
-mcludmg

)y

any fo dlssemmatxon by‘the-targ_ corﬁpany td its: regxstered shareholders A US.
' not tlsfy Russxan tender offer rules and is not

‘Russian,

[y Under theJ SC Law ;a 5 OIuntary tender offer mav only be made for the target company s

iy

)

prescribe: thé number of days for the shareholders to submit these documents; Russiari
‘mandatory tender offer rufgs provide for a minimum period of 15 days follomw the:

o

2 Ifthe VTO. Form dogs rigt comiply with: the ‘Statitory requuements the F! SEM may-order that it be broughit into
gompliance with the: appllcable lavw or, in the.event the FSFM's 15-day review period has expired; file'a lawsuit
to'seek a court order to compel the bidder to make apprepnate amendments to-the VTO Form.



any time durmo this. b-dav penod In addmon whxle Ruésxan vo’ilihtery tender offer
rules do'not prescnbe a tlme by which payment for tendered sec,ur_xtt_es is te be made

offer rules payment is reqmred promptly fol owmg ] '
within three business days).

V1mpeiCom Common Shares and mepelCom ADSs

F urthermore the dual oﬁ'er structure w1ll enableNewCo to effecti a sque,

eombmatxen of VlmpdCom and K}J\:zstar a5 100% ovined subSIdlanes of New

The Proposed Exchange Offer Structure

In ordér to address the above conflicts, and' t’o“c‘:'omply‘vwi'th.l':{uséi’é
U.S: tender offer tules, the'Bidders propose 1o strircture the Exchange Offer as’
U:S: Offer.and a Russian Offer..

4 dual offer comprtsm

The: USO fer:

The U.S: Offer will: be open toall holders of VlmpelCom ADS:, ‘wherever Iocated and to U:S.
holders of VimpelCom Shares.”

) -Each hoider of Vimp

Based on the: Bldders review of: Vlmpe]Com s share register as of November 12, 2009; the Bidders-are tiof
aware of any U.S. holders of VimpelCom Common Shares.
! Altimo, as the sole holderof mepe{Com Preferred Shares (which are neither registered under the Exchange
Act nor listed on any securities exchange), will be offered 20 NewCo Preférred DRs; with ach such NewCo
Preferred DR representing one convertible prefe' share, par value US$0 0a1 per share in.the capxtal of
NewCo, or-0.01 Russian riible iir cash, in exchange for edch. V‘mpeICom Preferred Share:

T &




The Russian Offer

The Russian Offer will be oper to-all holdeérs of VlmpelCOm Shares, wherever located:® Each holder
of VimpelCom Shares wiil be offered 20 NewCo DRs, or 0.01 Russian ruble in cash; in exchange for

each.VimpelCom Sha,re

The: Nominul Cash Amownt being Offered as an Alternative (o the NewCo DRs

P :rpose and mtend =d’ outcome _of the: Exchangc Offer i that holders of Vunpel(‘ om
ewGo; . T . ' 1_ being offeréd solely to'satisty

securities Taws requlre that ‘ehe casl
addition, the FSFM confi rmed ina:
Offer mustbeon analooous terms:

Expiration and Settlement of the Exchange Offer

"'underhe the Vlmpe Com
_tance penod of the U S:

for Russian law purposes..
S A*business.day” for purposes of this letter means any:day of the:year that is not a Saturday, Sunday or other
day on whxch banking institutions’ i New: York, New York, U.S.A. or Moscow; Riissia are authorized or

req_ux_red by law to close:,



tinifum:15-
Confirmation

(x) brokers, dealers and managers; (n) credit mstxtutmns (m) joint-stoc investmient funds; (w) manaoement
companies. of investment funds and non-govérnment pension-funds; (v) insurance organizations; (vi) nor-
governmental pension funds; and (vii) international organizations; mehxdmg thie. World Barik; the International
'Monetary Fund, the European Céntral-Bank; the European Investinent Bank and the European Bank for

Riéconstruction and Development



r when it-delivers the Depositary Acceptance Notice to the
yiration. of the Russi Oﬁ'er)

VimpelCom ADSsteridered into-
Russian. Excbanve Aoent (1 e , prior

Whlle Russmn voluntary tenider offer rules do not. prescrlbe atime’ by which: payment for teridered
ctice for bidders to'pay consideration promptly following each
days of such Share Trans’rer Date (which is the period by

necessary
into fhe U

| 'purchase any. Voinic shares
aﬂer expxranen of the accep_ rice period of the Russian vohintary tender offer:
The JSC Law provides that, as a consequence of NewCo’s acquisition of 95% (plus one share) of

the V;mpe]Com Shares, from the date:whichii -days aﬁef thedate of such acquisition and until such
time as NewCo sends a Squeeze-Out Demand Form to VlmpelCom for dissemination to VunpelCom s




sud] sharehoid I’I;ﬁ to éell thexr Vin'x'}.)eblCom hares (a uyout Notlc ”) “which also needs 10 be
.mmally ﬁled thh the' FSFM and may onlv be sent to VunpelCom tor dxssemmatxon to the' remaxmnv

25’ 6 nseq.uence of NewCo 5 'u:qu1smon in the Russxan Offer of
ori:Shares: Accordinigly, there will not be a subsequent offering

penod. U:S purposes.

Discussion

Exchange dct Rule 14d-10(a)(1)

s that no-person shall make a tender offer for an
ders-of theclass of securities subject to the tender
VlmpeICOm ADSs; wherever [ocated, and to U.S.

be opén to all-holders of VimpelCom Shares,
0¢a)(1) would prohibit the dual offer stricture: of the

3 may be inchuded'in the foreton offex(s) only:
» n_oﬁ‘er(s) expresslv preclude the exclusnon of U.S.

? ’ss,c_ Release Nos. 337759, 34:4205¢ [(oaober.--, 1999).



ting in the foreign offer(s). All of the provisions for the:

exemption provided. for in. Rule 14d: -d)(2)(u) under the Tier 1] Exemptlon apply, except that the
Exchange Offer dogs ot quahfy for the Tier Il Exemption based o the. U.S. Ownership Calculation
Rules: The Commission has- approved dual offer structures where the level of U.S: ownershxp exceeded

40% of the outstanding shares of the target company. "

adeqnately disclose the risks of partici

 “The Bidders rerecttully request exemptive relief from Rule. I4d-10(a)(1) with respect to'the:U.S.
Offer and: the Russian Offer so'that the dual offer structure may procéed as: described herein.

Exchange Act Rule 14d-10(a)(2)

to dny other security holder for securities tendered it the tender offer. Rul
1g¢ Act prowdes that. Rule I4d 10(a)(2) shaJi not prohl_bﬁ:-‘the offer of more

"y Ru>91an law : may not be entlﬂed to recexve NewCo ﬁRs in exchange tor thelr
. Holders of Vim i

" See Fcotnote 4, above

P Such persons may include, for example, persons who do not have accounts outside of the Russian Federation
where NewCo DRs'may be deposited. The FSFM confirmed in conversations with the Bidders that establishing:
an account cutside of the Riissian Fedération where NewCo DRs:may, be deposited would not.be sufficient to
enable persons ithat arenot “qualified investors” to receive NewCo DRS:

10



fihe outstanding:
gi'ihi"z’ati on;that‘ oWns,

such going : forward Should thc Commxsmon' ',
NewCo DRs constnutes 4 wolauon of Rule 14

said that it will cor151dex graiiting rehef where j

accommodailon from Rule 14d~10 B

Bidders: respectﬁﬂly raquesf exempttve_ﬁj

Ei'é?;dhqgﬁ A c’:t'Rule-*?'#e—j -

pursuant to such otfer The ptohrbltxo
unu[the explranon of the m‘fer penod

13

4.

‘SEC Release No. 33 -8957 (September 19;2008), pp. 107-08.

The purchase price in a squeeze-out followmg a voluntary tender offeri is: descnbed above. A notarized. copy.of
the report of the independent appraiser must be annexed to the Squeeze—Out Démand Form.'In addltlon the
Squeeze-Out Demand Form requires the acquirer to make reievant representaﬁons in respect, of the proposed
purchase price and its-calculation. A- shareholder squeeze-out price indicated in the:
Squeeze-Out Demand Fm'm mav, hhg a.dama .'months ‘rom ‘the 1date When it
learned of the transfer of its'shares to the acquirér as: part-ofithe squeezevout;.

It



Exchange Act Rule I4e=5(b)

sinterpreted {6° pl'Ohlblt purchiases or arrangements to ‘purchase

Read literally, Ri |
< i}_,’n’novthe penod in: wh:ch the U. S Offer is open However Ru]e

securities pursuant
14e->(b)(l 1) under th
oﬁ'er where the offe

under’ Rule 14e-3(b)( I
Exempm on. The Com

require an ‘a‘é’(wi
laws of a dx ffere

VlmpeICom (¢
‘F Lnancxal Adwso

Ordmarv Sharés répresented by: ADSS of Gold Flclds> [,mnted (November 19 7004) Offer by Alcan Inc. rar
Common Shares;, ADSS Benus.Allocanon Rwhts and, OCEANEs of Pcchmvy (October 8, 2003)$ ln the Matter




(iy no purchases or arrangement to-purchase: VlmpelCOm Shares; otherwise than pursuant to the
Exchange Offer; will be made in'the United States;

(i), prominent disclosure of the possibility of sich purchases by.the Prospectwe Purchasers;
othenwise than pursuant to the Exchange Offér; will be'included in the U:S. Offer
documentation;

(m) promment disclosiite of the manner in which mtormatm 15y
' disseminated'will be'included in the'U:S. Offer docu

gaiding such purchases will be

fates information regarding such

{iv). theProspective Purchasers shall disclosein thelJ
. pursuant to: Russ:an tender

urchases to the:exterit such information 1§ miads
offerrules;

W theProspecnvePurchasersshancomplyvzthanyapphcablemlesmmsxa

the Exchangc Offer by an affiliats of 2 aii Advisor:

&

() the Advisor and its-affiliate shall maintain and enforce written policies and-procedures
reasonably designed to prevent the transfer of information among the Advisor and affiliate
that tnight result i a violationof U.S. securities, laws and regulations throughithe
establishment of information barriers; '



(ity  the AdVIsorShaHhaveanaﬂ'lllate that is régistered-as a broker or dealer under Section 15(a)
of the Exchange Act;

(iti).  theaffi h_ate shall have "‘-oﬁ' cers (or persons perforrmn0 sm'ular func‘uons) or emplovees

(iv)

' SeeKraft Foods Inc. Offerfor Ordinary Shares and ADSs of Cadbury ple (December 9, 2009).
¥ Section IL.B. Question I inthe Third Supplemient to the Division of Corporation Finange’s Manual of Publicly
Available Teiephonc Tnterpretations (Fuly:2001).

14



As‘described above:in “Expiration and Settlement of the Exchange Offer,” the Bidders have been
advised that it will take threg: busmess days followmg the expiration-of the U.S. Offer for the Deposxtary
Acceptance Notlce to be dellvered to ’the Russian Exchange Agent. Acceptances in the U.S. Offer and the:

g ffeoate basw fo determl ne whether the mlmmum cfcceptance

'owmg exptranon of the U Offer woulci fmstrdte the success af thL E\(change Oifer by affecting
Rot i Ate minjmim . acceptance th:esholdxs met. Rule Md-l(d)(?)(vu) under the Tier

Ik Exemptxcm provxdes that’a bldder may. suspend withdrawal rights at the'end of the offer and during the-

pei of ) the offer are_benvT counted, provrded certain other condrtions are met.

’the transfer of the: tendu ed :ecuntles o
n_ volunta_ry tender offer mles do not.

as the. consxderatmn is pazd i respect of the' VlmpelCom DSs

¥ See Offer by Harmony Gold Mmmo Company Limited for all Ordinary Shares, including Ordinary Shares
represeuted by ADSs; of Gold Fi xelds Limited (November 19, 2004); Offer by Alcan; Inc. for Common Shares,

ADSs, Bonus Allocation Rxahts and OCEANEs of echiney (October 8, 2003); and Serono S.A. Offer for All
Outstandmo Ordinary. Shares, ADSs OCEANEs:and Warrants of'Geénset (Séptember 12,,2002).

15



‘With respect to the VimpelCom Common Shares tendered into. the:Russian Offer; NewCo intends
:promptly

to'pay the consideration in the: form of NéwCo DRs or pay‘nominal cash (as the case nay 't
followirig each Sharé Transfer Date; and in'any ¢vent within 15 daysof’ f such 'Share Trafster Dite;
consistent with Russian practice and as contemplatnd inthe VTO Form. If the Tier Il Exemption were:
available; payment made in accordance with foreign practice and law- would be deemed to sat fy. Rule
14e—1(c) Everi though the Tier [1 Exenmiption is not available, the: Commission has granted relief in similar
situations where U:S. ownership exceeded the ceiling for the Tier II Exemption.™

"The Bidders respectfully request that the Staff confirm that it WIH not recommend enforcement

action under Rule:14e-1(c) if NewCo pays for lepel(,om Securities in: the manner-described above,

~_ Rule le-
offer from exten

o date 4 d.i‘whmh must be 1ssued by:9: 00 4. e, Eastem time on the next buunuss day afu:-
explratl_on date of the offer. The B:dders propose to announce e\tensmns of the U S Offer and Riissian

Sercmo S . Offet for AII Outstandma Ordmary Shares ADSs OCEANES and Vwan‘ants, : en’Seft':(SeptEmber
12, 2002); Proposed Exchange Offer by Technip, S:A. for all of the outstanding ordinary shares and American
Depositary Shares of Coflexip; S.A. (August 30, 2001). See also Vodafone Airtouch Plc Offer for-

Mannssmann Aktsenzeselfschait (December 22, 1999); In the Matter of the Proposed Exchange Offer by Crown
Cork & Seal Company Inc.- for CamaudMetalbox (December 20; 1995):

16



are made on the next business day following the expiration dafe of the Russian Offer acceptance period
effected in accordance with:Russian rules:and practice.

Exchange dct Rille 13¢-3
om,” as defined by Rule
. VnnpelCom that has.

Thc }:\chanoe Offer faHs, w1thm tl

are reqmred to be fi led by th
Actyand

ADSs: The Bidders behéve this is consistent with the Commission’s position that ADSS must not be considered
a separate class of secunty from the underly ncr secuntxes tbcy represent forpurposes of the beneficial

the Exehange Act (see Exchange Act
/that ADSs serve: ‘only. as a mechanism
54:38850; dated July 18, 1997).

17



e is bemg offered solely for
50 low that the Bidders do not

¥ See -http://sec; gov/divisions/corpfin/guidance/ 136-3-interps.htm.:See-also Exchange: Act Release:No; 16075
¢ éxucust 2, 979)
2 Question and Answer No. 11 in Exchange Act Release No. 17719 (April 13, 1981).

18



Pranav Trivedi at 444 2 75.1-9 7025 or Peter()«[)mscoll at +44 _20'7862» 163

“Very truly yours;

Yuri Misatov; Altimo Hotdings & Iivestments Etd,

Biprr Hogstad, Telen

VimpelCom.Litd on: Ditry Egorov-and Iver Olerudy

19
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