UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
"WASHINGTON, D.C. 20549

February 5, 2010

Via Facsimile and U.S. Mail

Lorenzo Corte

Skadden, Arps, Slate, Meagher &F lom (UK) LLP
40 Bank Street

Canary Wharf, London E14 5DS

Peter O’Driscoll

- Orrick, Herrington & Sutcliffe LLP
107 Cheapside

London EC2V 6DN

Re:  Vimpelcom Litd., 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 Messts. 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 o
Commission hereby grants exemptions from the following prows1ons 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.

o Ruie 14d- 1_0(?)(2). This exemption is necessary because of your representations that
holders of VimpelCom Shares who are not “qualified investors™ as that term 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 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. - :

. @ 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 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)(1)(B);

2. the Prospective Purchasers will com'ply 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 fac111ty 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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. o 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 14e-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,
wh1ch 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 dlsclosure 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,

Michele M. Anderson

Chief

Office of Mergers and Acquisitions
Division of Corporation Finance

A
§ oséphine J. Tao
Assistant Director

Office of Trading Practices and Processing
Division of Trading and Markets

Enclosure



Erigland:

‘February 5, 2010

-Atterition:

by VimpelCom Ltd::for Commion Shares;
eferred:Shares of Open- Joint Stock

:Shares ) and Amcncan Deposnary Shares eacb represennno ohé-twentiethof one:shax fziof Commmion: Stock



.c,hn.g voting






A5 ,_'jpu‘ed flea lawsuxt
TC '.'Fonn






The Russian- Offer.

el Shares, wherever located.” Each holder
0:01 Russian ruble iti ¢ash, i exchaiige for

The Russnan Offer-will be: operi to all liolders of Vit
EV Coth Shares;-wﬂl be‘offered 20 NewCo'DRS;




'hat such sharehol ders submlt,
74 duk ompleted share

: P
!Monetary Fimd; the Etropean Céntral:Ba
-Réconstruction’and Develo__pment.

G:the European Investident: BanLand ;theEuropean'Bank: for





mailto:RJ~s@tSq~eeie-OiJi.prqGed.liNi:'ij~'dfre~~iiffj.il0~.(/fjIJiitJ~ii~.R!ili(s




;.edéx_atx,on.because amo__ng_
place:governing admission of

itside:of:the Riissian Féderation
Wwith-the Bidders that establishing:
rdeposited Would'not be sufficientfo

64

16



“purchase any:subject Securities’ oran telated securities..

JeAmed GE the transfer



['601 ' bty may
A SUbj ect 16 the:
er il E‘(emptlon was

thie provisions 6f Rulé 148:5.

Exchange Act Rule:J4e-5(b)(12):

12



(iy / mpelCom Shares; otherwise than pursuant to the
(i) i e':Prospectl 'P}lrchasers

(i)

(ivy formation regarding such

L purstEnt to- Russian tender



(ity  theAdvisor: shall«have an affiliaté that is-régistered-as a broker.or-dealer;under. Section 15(a)

o_\,the_ xchange,. ;..

(iif).  the aﬁihate shall hax

the-criteria et
Exemption:’

14



: ‘tlhe Dep051tary
U'.b Offer and the




16



he Exchange

1%


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

ally lower thaii the value of
-being.offered solely _for
ylow:that the Bidders do.not

clearl" withi: the. e\ceptlon s
on xs.that Vlm pe[C‘om secunty

e Exchange Act




éet

‘Daniel:Walsh and Pattick Dooley,

-Akin, Giiitp; Stiauss; Haiier & Feld LLP

Yufi Miiisatov; Alfirrio Holdings & Tvestments Lid;

Bjpin Hogstad; Tefeiior

tention; Dmitry Egorov-and:Iver Olerudy

i



