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LARS TORSTENSSON:  Good morning, everyone, and a warm welcome to Tele2’s third quarter 2011 conference call.  My name - as always - is Lars Torstensson, and together with me today I have our President and CEO, Mats Granryd, and CFO, Lars Nilsson.  As you know - and many of you do that today - we are also sending the presentation live over our dedicated web page.  So I would also like to take the opportunity to welcome everyone that has joined us via the web.
	After the formal presentation there will be a good chance to ask questions, either over the phone or via the web.  If you are asking over the web you need to press the question mark button.
	Enough said by me.  Mats, could you walk through the highlights of the third quarter?

MATS GRANRYD:	It will be my pleasure, Lars.  Thank you very much and good morning, everyone.  It is a great pleasure to announce our third quarter results today.  We feel very happy with the results.  It is a strong result and a good result.  We have sales that grew with 6% currency adjusted and EBITDA grew with 8% to almost SEK 3 billion or SEK 2.9 billion, at least, and EBITDA is around the 28% market point.  Our customer base grew with up to 33.5 million customers, 20.4 million in Russia, and Kazakhstan, which is a sheer joy to report on, is now more than 1.1 million customers, and we also have in the quarter acquired Network Norway.
	So if I then start with the overview of the different market areas, starting with Russia.  Russia represents roughly 30% of the sales in Q3 for the Tele2 group.  We have had a strong customer intake.  We’re maximising the 2G opportunity and we’re also looking into how to expand our footprint even further.
	So we’ll take the next slide on the highlights.  We can see here that we have ten regions that we have defined as “defender” and they are then predominantly from the old regions; 17 regions are challengers and 16 regions are newcomers.  And, of course, we do migrate.  We do want to migrate newcomers up to challengers and challengers up to defender.  And we today have an EBITDA margin in the old regions in the defender category of close to 50%, and in the new regions, which would be the newcomers, we have an EBITDA margin of 10% or thereabouts.  It is only one region that is in red, all the other regions are in black; of the new regions.  So it is a good result and we are continuing to improve the EBITDA margin, as you can see down at the left-hand graph.  We are now 40% EBITDA margin in Russia as a total, so we are in the upper span of our guidance.  That is between 38% and 40%.  Sales are also up as well as customer intake.  We added 650,000 new customers in the quarter, which is a good intake.
	Going to the next page, I think what is important here is to look down to the left-hand corner where we are the black guys and we are on top, and as you can see - despite the fact that we have a market share of 6% to 7% - we are still punching well above our weight, and adding maybe 10%, 15% or in certain quarters 20% of all net debts, and that trend continues and it is very encouraging to do that.  ARPU development is also encouraging; to see that it is a slight increase in ARPU and that is of course a good thing that the customers that we’re adding are actually using the phone.
	The last slide on Russia is a regulatory update, and we’re cautiously optimistic on the technology neutrality, the possibility of giving a technology neutrality offering into Russia.  Of course we need to make sure that there is no interference, no voice degradation of services if we use the same spectrum, same frequency band on GSM as on LTE.  So there will be trials conducted, governed by the authorities, and as far as we can tell they will be ready by the first quarter of 2012.  Now, technology neutrality is nothing new for us.  I think it is the prevailing way of giving services to many different countries.  In Sweden, for instance, we’re using our 900 band here to give both LTE service as well as GSM service, so from that perspective it’s nothing new.  And also, another encouraging sign is that the regulatory authorities have said there is a possibility for seven operators to run an LTE service in Russia, but that is still way away in the future, in 2015 or so.  So technology neutrality, we are cautiously optimistic on LTE services on our own spectrum, the new spectrum, there are also positive signs even though it is a little further out in time.
	Okay.  So then moving on to the Nordic region, Nordic represents 38% of our sales in the third quarter.  In Sweden we continue to build on our mobile growth.  4G is being rolled out and we’re coupling that with our fibre strategy.  We need to have good fibre backhaul capability in order to provide good 4G coverage, and in Norway, as we said, we have just acquired Network Norway and the integration is going full speed ahead.
So looking into Sweden then, sales grew 3% up to SEK 3.2 billion and EBITDA up to almost SEK 900 million.  We have also done a one-off provision of SEK 45 million of -- during -- due to cost-saving activities in something called Challenge Sweden, and that programme will -- has aimed to save SEK 100 million on an annual basis.  EBITDA is growing, even though slowly.  I think we’re up to 32% EBITDA.  Net sales is -- as we said, it’s also growing and the customer base intake is also growing.  We are up at 95,000 new customers in Sweden, which is a good intake.  Even though in Sweden we would like to see more of the good growth in top line filter through to a better bottom line, hence we have launched this Challenge Sweden programme, as I just said.  The operational performance on the mobility side, of course voice is still the predominant service that we’re providing.  60% is data.  That does not include SMS so it’s everything else except SMS; SMS is included in mobile voice, and, yeah, we can see revenue is coming up - as we’ve said - and EBITDA is at 32% and that is something that the Swedish organisation is working hard to improve obviously.
If we look at the development in the market when it comes to Smartphones, the installed base in Sweden is now divided between Smartphones and feature phones.  So 50% are Smartphones and 50% are regular phones.  In September, nine out of ten phones that we sold were Smartphones, and you can see two of the phones - the Huawei Sonic and the ZTE Blade - are so called low end phones.  Down to the left-hand graph you can see that there is a small red bar on top of the mid range and high end phones, and Huawei and the ZTE Blades, they are in the price range of €100 or thereabouts.  This trend will continue.  The number of Smartphones being sold is a phenomenal growth generator for us and we’re very happy to see this trend.
When it comes to our joint ventures, you know we have two joint ventures, one with SUNAB and the second one -- with TeliaSonera.  It's called SUNAB.  And the second one is with Telenor.  It's called Net4Mobility.  We have tried to show here the savings that we are gaining with this joint venture.  We are very pro these joint ventures.  As you can see here, we will have an EBIT saving of SEK 145 million, or thereabouts, next year and that saving will continue in 2013 up to 2014.  So that’s on the financial side.
We also have more - how shall I say? - operational performance improvements.  We will have a phenomenally good coverage of our 2G service, because when we’re building out the 4G we’re getting 2G free of charge and we will also be able to have a population of base stations that are - together with Telenor - a superior coverage in Sweden.  So 2G will be a very good coverage, as well as technology will be down to edge and not down to GPRS.  So we will have -- the net with that is much better from a technology perspective as well as from a coverage perspective and we will save a lot of money.  So this is something that we feel strongly about, and as we have written here, 99% of the population will be covered by the end of 2012.
Network Norway and Tele2 Norway: this is the last quarter where we will report Tele2 Norway as only Tele2 Norway.  Next quarter we will continue to report Tele2 Norway but include Network Norway then and Mobile Norway.  We have appointed a new CEO and a new management team and they are in full swing of doing integration.  And, yes, you can see revenue is SEK 705 million in the Tele2 domain and EBITDA is minus SEK 90 million, and that is due to the MTR reductions that have taken place.  Once we have completed the acquisition and the integration, we will have almost a 15% market share, so we will be a strong number 3.  We think that is a very much better position to be in than a fluffy number 4.  And, as you can see, Telenor is the dominant player and TeliaSonera, through NetCom and Chess, is a number 2 player.  We have an ambition to become number 2 in Norway.  Our long-term goal is to have a market share of roughly 25%, an ambitious goal but something we feel strongly is achievable and - as our Norwegian CEO said - it’s no coincidence that Tele2 has the name of Tele2.  We can’t be number 3 if we have a 2 on the end.  We need to be number 2 in the market, which I think was a very good statement.
Moving on to Western Europe, it stands for 20% of net sales in the third quarter.  Netherlands has a fantastic, good growth in mobile and SME; Austria continued growth in business-to-business; and Germany I think is to our surprise growing healthy in the fixed wire mobile product that we have launched.
So let’s look into the Netherlands.  EBITDA is now up to 35% in the Netherlands from 30% a year ago and that is due to a lot of good hard work from everyone involved in the Netherlands, and also the fact that we have now successfully integrated BBned, and we have gone through the Challenge Netherlands activities, making sure that we take all the synergies out that we can find.  We also continue to evaluate the possibility of us becoming a full MNO on our own network in the Netherlands.
I think we can move directly over to the next slide - slide 17.  So we are evaluating the possibility of us moving away from an MVNO position into an MNO.  The auction, as you might know, has been postponed now to the second quarter of next year, and 2 times 10 MHz in the very valuable and attractive 800 Mhz band is reserved for new entrants, and that is where we intend -- if we intend to participate that’s where we’re going to participate.  €35 million is the entry level for 2 times 5, so going for 2 times 10 MHz means an entry level of €70 million and then of course it’s an auction, so the price is still to be determined of course.  The rollout obligation is, however, much stricter now for the lower frequency than it has been in the higher frequencies.  So this is an evaluation that we are continuing doing and - as I’ve said before - we will take the decision sometime at the end of this year, and that decision is if we should bid and, in that case, on what level and what the go to market strategy will be, and so on.  So we will come back to that later on.
Moving on to Austria and Germany, as I said EBITDA in both countries are developing good.  I think it’s really pleasing to see that 14,000 new customers were added in Germany and Austria is still going very good business to business sales activities, and we’re very happy to see that those two properties or countries are growing in our portfolio.
Moving on to Central Europe and Eurasia, 13% of our total net sales came from this region.  Just a quick overview: I think the Baltic States are showing good recovery and good stability.  I would like to highlight Estonia as doing really very strong work.  Croatia, there is still some volatility even though it is going in the right direction and Kazakhstan is the star of the quarter, which has shown tremendous good growth.  So, diving into Lithuania, 22,000 net adds in the quarter, a very good result; 37% EBITDA margin I think is really very strong in such a highly competitive market.  Good cash flow is coming out of this market.  I think it is very well done for those guys.  In Latvia the same fantastic result, 13,000 new customers, 34% EBITDA, 32% a year ago.  We see that the Baltic States are recovering and are giving a good, stable cash flow generation.  And then, as I said, I would like to highlight Estonia that, if you look in the bottom left-hand graph, the EBITDA is going up quarter-by-quarter and that is very encouraging.  It’s now up to 31%.  Yes, it’s a small market but it’s still an important market for us and provides good cash flow as well, so well done Estonia.  Croatia has a positive cash flow as we have committed, second half of this year, and that we remain fixed on and there will to be positive cash flow from Croatia.  A solid intake of 45,000 customers and as we all know Croatia is a summer country and volatility, or churn rate I should say, do normally go up in the third quarter but the third quarter still a very strong net intake, and the EBITDA margin has done a significant improvement from 4% last year, now up to 11%, which we’re happy with even though we would like, of course, to push Croatia up to the stipulated 35% mark.  The forward looking statement in Croatia is - as we’ve said before - 20% by the third quarter 2013, and we’ve earlier communicated that we will have a cash flow break even by the second half of 2011 and we stand by those two forward looking statements.  In Kazakhstan, the star I would say, we have completed the launch now in 8 regions and we will complete the launch of all 16 regions by yearend.  We have added almost 460,000 customers, so we’re now more than 1.1 million customers in Kazakhstan.  Sales are going up obviously.  Equally important as subscribers is that all per minutes of use is going up.  So it’s SIM cards that are selling or actually being used, which is also equally important, and I think we will come back to guidance as well on Kazakhstan.
Let’s take the next slide, slide 26.  Pavlodar launched 1 October, and here you can see the regions that we have launched and the regions that still remain to be launched, and we are launching almost a new region every weekend during October and November.  So we will launch all of Kazakhstan during 2011.  So if we look at some of the guidance.  We expect to have a customer base that reaches 2.3 million to 2.5 million by yearend 2012, by next year.  We will have an EBITDA in 2011 of minus 400 and that was before minus 500, so we are seeing benefits of scale and a quicker customer uptake than what we expected and that is yielding a better bottom line.  And as you can also see that we are guiding down CAPEX from 1.2 to 1.4 down to SEK 1 billion by yearend 2011.  And that’s no dramatic around that.  It is two things basically.  The first one is that we’re seeing more synergies now when we are getting the machine rolling out in all regions.  So that’s number 1 and number 2 is that we are slightly late in certain regions, so we’ll continue to expand building capacity, and hence we are slightly delayed in that.  So it’s those two factors, nothing dramatic about it at all.  And we expect to reach EBITDA breakeven by the second half of 2013, and, as we said previously as well, that we expect to have a long term market share in Kazakhstan of 30%.
Yes, over to you Lars.

LARS NILSSON:	Yes, thank you and hello everyone.  We will just go a little bit deeper in some of the numbers.  So, as usual, we start with the PNL and I think we can show you the best of both worlds.  Underlying net sales grow by 6% and EBITDA is then underlying grown by 8%.  In Swedish krona you see there is 3.5% of 5.2%.  So a very, very solid quarter and I think it’s the best EBITDA result ever for Tele2. That was also down to EBIT with an EBIT margin of more than 19% for the quarter.  Going down in the PNL you can see the financial items of SEK 263 million, where SEK 156 million is interest and of course we had some higher interest costs now due to another capital structure.
	Taxes: the 400 million for the quarter is a more normal level.  Last year we had as the result of an impairment test of loss carry forwards, we can actually post some SEK 1 billion as an extraordinary income.  So all in all for the period a net result for operations of SEK 1.3 billion, which goes hand-in-hand with the cash flow.  The cash flow after CAPEX is SEK 1.6 billion, which I will come back to.
	Currency: we are always talking about what happened with our currencies.  Year-to-date we can still see and we’ve compared the first nine months this year with last year.  We see a weaker euro of 6.6% and a weaker ruble of 8.3, but if I compare now actually the situation at the end of September we can see that the difference is not that big.  We even see a stronger euro now compared with 1 January and a ruble which is down 4.3%.  Overall in our portfolio you can see that two-thirds of our income is related to the euro or ruble, and one third is then Swedish krona and Norwegian krona.  If we look at what has happened in our different market areas and we adjust for currency movements, we can see in the market area of Western Europe a slight decline in revenue of 1%, but on the other side you can see that the EBITDA has actually gone up with 10%, so we really experienced a higher margin in these operations.  When it comes to Central Europe and Eurasia a 9% growth, of course a big driver for this is Kazakhstan.  When you look at the result there you see minus 1% but then bear in mind that we invest in Kazakhstan, so if we look at the margin improvements, or EBITDA improvements in the Baltic, plus Croatia, they are actually up 18%, so I think that’s a huge achievement.  Russia, yeah, 20% growth in sales followed by 29% in EBITDA growth.  I mean they are doing an excellent result.  And Sweden and Norway, that’s the market area Nordic, we see a revenue growth of 1%, but from the next quarter onwards you will see a growth due to the fact that we have acquired Network Norway.  When it comes to the result of minus 6% of course this is driven by the result coming down as planned in Norway.
	Taxes: I refer to what I said before.  Last year we had this one-off but the underlying taxes year-to-date is SEK 1.2 billion for the whole year, for the quarter 4 and SEK 28 million, more or less the same level last year.  And you can also see on this shot that we can actually benefit from the fact that we have lost carry forward, and the tax assets now amount to SEK 3.2 billion, which we will use in the coming years.
	Cash flow: and I would say this is a very good outcome for the quarter and also better than I had expected.  You can see that cash flow from operations is SEK 2.8 billion and then changes in working capital is positive, SEK 77 million, despite the fact that we are building up a stock now in handsets sold in instalments.  Year-to-date we have almost 500 million in stock, which of course take a hit on working capital but we have done other things in order to take down the tied up capital.
	CAPEX: SEK 1.1 billion.  That’s under plan, and you will also see that we have changed the guidance a little bit when it comes to year-to-date -- when it comes to the full year of CAPEX.  So SEK 1.6 billion for the quarter, which is more or less in line with what we had in the same quarter last year.
	That takes us to this very interesting question about our leverage, and you can see that as of this quarter are under the 1.25 and we have net debt of some SEK 11.1 billion.  We are then going over to the next page where we can see the debt profile as of September 2011, where we have a net debt position of SEK 11.2, and here you can see the gross position of SEK 14.1 billion, divided between revolving credit facilities in SEK and euro, Kazakhstan debt and also bonds - ruble bonds - and some small off balance sheet items.
	During the Capital Market Day I gave some kind of indication that we should be close to 1.25 when it comes to leverage yearend.  That was probably somewhat conservative.  I think actually we will be slightly under 1.25, due to the fact that we have had a very good outcome in the third quarter and we are also taking down as you know the guidance for CAPEX.  This I have talked about many times and I will just tell you that this is still valid and this is how we monitor the situation, and on the next page here you can see that we haven’t done any changes when it comes to our net debt and dividend targets.
	On this slide I will mainly emphasise one important KPI for us as the management around in Tele2, that is a return on capital employed and - as you can see here - we have a positive trend on the present portfolio.  Of course this will be the jeopardised by investments in Norway, but the underlying trend is good and it’s going in the right direction.
	Group mobile EBITDA is then very important for us as you know, and we have the target that all our operations will be run on our own infrastructure.  It should be at least 35%.  As you can see a swing downwards here, for example, compared with Q1 2011, that is mainly driven by the fact that we are now investing in Kazakhstan and of course then we invested in negative EBITDA from the beginning, but we see good improvements in, for example, the Baltic area.  So Croatia is definitely not on red anymore.  And as we said at the Capital Market Day we still and we have the target of reaching for 35% in all our markets.
	Finally, I will continue to talk -- continue, based on what I have done in the earlier quarters, talk a little bit about Sweden and try to explain what’s going on there when it comes to mobile.  Here you can see first of all we start with the revenue growth.  We had some non-recurring last year of 32, which we take away and then you can see an underlying mobile growth of 3.6% for the quarter, and then in the numbers of course you also see the increased revenues due to the fact that we sell mobile equipment, but that is revenue with zero margin.  So the underlying growth for this quarter is 3.6% and is also in line with the guidance we have given.
	When it comes to the result we have an underlying gross margin growth of 3.5%.  We still have some extra costs to tackle, minus SEK 5 million, so around 3% is underlying profit growth.  Then we have in this result something which I will call extraordinary.  Challenge Sweden, which Mats talked about before, this improvement programme where we had a total hit of some SEK 45 million, where SEK 34 million is related to mobile.  There you will of course see the benefit of us taking these costs going forward.  And then I treat net for mobility as some kind of extraordinary cost this year because we don’t have any real revenues linked to this cost.  From next year and onwards, of course, that will be part of the normal business.  So 3% profit growth on the mobile segment.
	So I think that was my contribution and I’ll leave it over to Mats.

MATS GRANRYD:	Thank you, Lars.  So just some concluding remarks here.  You know today’s result is yet another record quarter, a quarter that we’re very happy and proud to announce today and we also think that, despite the current macroeconomic turmoil, we see that the demand for our products and services are mainly intact.  Our industry has shown very good resilience towards the current financial unrest.  However, we constantly chase unnecessary cost in order to stay on our toes and I believe that the cost cutting programmes that we have completed in the Netherlands and Sweden are a necessity and will be reoccurring throughout the rest of our footprint.  We are however part of a growth industry and we should never forget that, where data is forecasted to grow some ten times over the coming five years.  Smartphones will be the preferred device.  Data access will become our primary service and mobile networks will deliver improved quality, service and speed.
	So, do we offer the best of both worlds?  I firmly believe we do.  Yes, we do.  Tele2 has a strong operational performance.  Operational excellence is something that we work daily with in order to improve our bottom lines.  That coupled with a healthy mix of high growth markets and more mature markets means that we are delivering the best of both worlds.  So with those words, thank you very much, and over to you Mr Torstensson.

LARS TORSTENSSON:  Thank you very much, Mats.  That concludes our formal presentation regarding our results for the third quarter 2011, and now we will of course be very happy to take any questions that you may have.  And once again I would like to remind you, you have two alternatives, either via the web press the question mark and answer --and send your question and we will answer to that, or tell the Operator that you would like to ask a question.
	So, let’s start with the phone.  Operator, we are ready for the first question please.

OPERATOR:	If you have a question for the speakers, please press 01 on your telephone keypad.  The first question comes from Akhil Dattani from JPMorgan.  Please go ahead.

AKHIL DATTANI:	Yes, good afternoon.  Just a couple of questions, please.  Firstly on Russia, I just wonder if you could start with just a broad update on how you think about the outlook in Russia at the moment.  Clearly your performance there has been very good for many quarters now, but I guess a lot of questions at the moment with regards to the operational outlook in the context of maybe a slightly weakening Russian consumer.  So I’m just wondering what you’re thinking there and if there are any comments to be made on the September additions, which I guess were a little bit weaker than the trend.  And then the second question is really just on Network Norway.  As you said, from Q4 you’re going to consolidate that acquisition.  I just wonder if you’re able to provide at this stage any colour on the outlook, what that means?  Any guidance for how you think about that going forward or, if not, when you might provide that guidance.  And then the very last question was just in terms of special dividends and distributions, and I guess you made the comment on your leverage target of 1.25 to 1.75, but I guess I'm just keen to understand if that’s something that you are very confident or will you stick to or whether there’s any chance with credit market conditions as they are you might to take a more prudent approach going forward?  Thanks.

MATS GRANRYD:	Okay.  So, if I start with Russia, then, we don’t see much of a weakening, honestly.  We have had -- September, as you rightly said, I think we added 165,000 new customers which is slightly lower than we did in July and August.  If we just look behind those numbers the gross intake is very much like previous months.  We have had -- seen a slightly higher churn in September and hence the net intake has been slightly lower.  I think that’s partly due to seasonality and is also partly due to price competition, but as I showed you on one of the slides here, on the net additions, we are still punching well above our weight, as I said, with some 15% or 20% of all net adds.  So right now I cannot really see -- and we really tried to investigate this, we cannot really see that there is a softening of the Russian market and we are working hard with the operational excellence that one needs to do every month in Russia.

LARS TORSTENSSON:  Just to build on what Mats is saying - it’s Lars Torstensson by the way - is that we are still sticking to our 21 million as the target for the full year, and when reflecting on the last time we experienced a downturn in the economy generally, 2008 to 2009 --

MATS GRANRYD:	I remember this, yeah.

LARS TORSTENSSON:  -- exactly, we did not at that point in time experience a weakness of the Russian consumer, not to a large extent anyways.

MATS GRANRYD:	So I think - it’s Mats here again - it all depends on how long and how deep and if there will be a recession sort of how long and how deep that will be.  If it is a shorter downturn only I think, as I said, the telecom market, the telecom industry is very resilient to those types of recessions.  If it’s of course a longer, deeper recession then I am sure we will be affected as well.  But right now we cannot see any downgrades, as I said.  Maybe we should talk a little bit about Network Norway, Lars?

LARS TORSTENSSON:  Yeah, sure.  I think that as we put in the report, we’ll get back to you with more firm targets set for the combined entity in the fourth quarter.  We hope that you understand that as we’ve just concluded -- or started integration of the two entities, we feel that it would be more wise from our side to come back to you in the fourth quarter with our view on how 2012 will pan out, but maybe, Lars Nilsson, if you had something to add on top of that?

LARS NILSSON:	When it comes to Norway?

LARS TORSTENSSON:  Yeah or ...

LARS NILSSON:	I mean what we are doing now -- we are going through the integration phase right now and we will come out with new forecasts and a long term statement in the beginning of February next year, but we all know that this -- we are now talking about two operations which will run on two MNOs in a way, and over time of course we will run this business on our own network, and so that would be CAPEX as well as a very, very good performance going forward.

LARS TORSTENSSON:  Yes, I hope that gives you a teaser at least, Akhil, for staying with us until the fourth quarter.

AKHIL DATTANI:	It does, yeah.

LARS TORSTENSSON:  Yeah, no, we take the net debt target.

LARS NILSSON:	Yeah, I think what you also -- another reason for us -- to be with us in the fourth quarter is of course when we announce the dividend.  We will not announce the dividend today, but referring to your questions how we see the world and if we are more sort of prudent now compared with a month ago or so, then I think I can refer also to what Mats said that we have not really seen any impact in our business and we have a quite well spread portfolio in different markets and we are in different stages also when it comes to the investment stage.  So in some markets it’s more milking out then in some others it’s more about investments, so we don’t have another view today when it comes to have in our mind that we should be more prudent, no.

AKHIL DATTANI:	All right, fantastic, thanks a lot.

LARS TORSTENSSON:  Thanks, Akhil.  Operator, we’re ready for the next question.

OPERATOR:	The next question comes from Andrew Lee from Goldman Sachs.  Please go ahead.

ANDREW LEE:	Thank you.  A question on Swedish Mobile, and then one - just a clarification, really - on Dutch Mobile.  Your Swedish Mobile top line growth, Tele2 and 3 both saw service revenue growth decelerate Q3, while Telia saw service revenue growth improvement.  Why do you think that was and should we expect service revenue growth improvement into Q4 and further out?
	And then secondly on Dutch Mobile, can I just clarify that you said that you would make a decision on your interest in launching as an MNO by the end of the year and, just coming back to the dividend, will that decision on Dutch Mobile impact your dividend distribution thinking for 2011, given it’s derived by your net debt to EBITDA target?  Thank you.

MATS GRANRYD:	Yeah, if we start with the service revenue growth in Sweden then, yeah, TeliaSonera I’m not really sure but they showed a higher increase than what we did.

LARS TORSTENSSON:  They saw a service revenue growth of 7%, so it was -- yeah, but when it comes to us then.

MATS GRANRYD:	When it comes to us, yeah.  So I mean one thing is of course a scale.  They do have substantially in number more subscribers than what we have.  So that’s one thing.  Otherwise we just need to keep on working harder.  I don’t think there’s much more to do on that side, actually.

LARS TORSTENSSON:  No, and I think that we have said that we believe that -- once again we believe in mid single digits when it comes to service revenue growth, and that will continue for the next quarter and also going forwards.  So we’re still firm on that belief.  And I think what we’re going to focus a lot on again is also the profitability of the group as well now.

MATS GRANRYD:	Absolutely.  And then on the MNO, Lars.

LARS NILSSON:	Yeah, when it comes to the use of capital, as we have said many times, we always have to consider a good mix between investments and shareholder remuneration, and of course our view on what we will do in the Netherlands will have an impact on what kind of room there is for remuneration, for sure, but I assume there would be room for both, I would say.

ANDREW LEE:	Can I just follow up on the timing of your decision.  I mean did you say you’d make a decision on the MNO before full year results?

MATS GRANRYD:	Yeah, we are looking to take that decision at the end of this year, in order to be well prepared for the auction.  So it’s going to be at the tail end of December some time.

ANDREW LEE:	Thank you very much.

LARS TORSTENSSON:  Yes, and I think that, Andrew, we will of course keep you updated on where we stand on that decision.  As you know, the auction is going to be -- I think it’s the second quarter 2012.

MATS GRANRYD:	Yeah, it has been postponed a little bit.

LARS TORSTENSSON:  Yeah, exactly.

LARS TORSTENSSON:  And then of course the licence will be available at a later stage after that, I think at the beginning of 2013 if I remember correctly.  So it’s still quite some long lead time as well, of course.
	Okay, is that okay with you, Andrew, when it comes to the answers?

ANDREW LEE:	Perfect, thank you.

LARS TORSTENSSON:  Very good.  Then I think we take the next question, Operator.

OPERATOR:	The next question comes from Mr Peter Niles from BCIU.  Please go ahead.

PETER-KURT NIELSEN:  Thank you, Peter-Kurt Nielsen from Cheuvreux.  Two questions, please, the first one relates to your comments about the strong sales of low end handsets around the €100.  Anything you can tell us about the ARPU on these low end handsets?  Are they materially lower than your average ARPU for the existing base?
And secondly, if I may just return to the Netherlands, the decision to bid for the licences, would you consider going it alone or are you dependent -- will you depend on finding or sharing with a partner?  Thank you.

MATS GRANRYD:	Two good questions - on the ARPU side we haven’t seen the specific numbers that there is a lower ARPU on lower end Smartphones, but I think it’s fair to assume that there is slightly lower ARPU on them.

LARS TORSTENSSON:  Usually that kind of a handset is attracting a more price sensitive customer but, as we always say, the relative uplift on ARPU is good.

MATS GRANRYD:	Absolutely.  Absolutely.  So it is a good thing for us and the more Smartphones we get out in our population the better it is.
On the MNO side in the Netherlands, that is one of the things that we are looking into heavily in our business case, can we do it by ourselves or can we not, and of course we would prefer to find a partner and if we don’t then there is that consideration to take as well.  I don’t think we can be more specific than that.  Maybe Lars can.

LARS NILSSON:	I can assure you that if we are doing something we’ll have a good business case, so we are not forced into doing anything.  So whatever we do it will be supported by a good business case.

LARS TORSTENSSON:  And also I assume that such a venture needs to meet our group hurdles.

MATS GRANRYD:	Absolutely.

PETER-KURT NIELSEN:  Super.  Thank you.

LARS TORSTENSSON:  We'll take the next question, Operator.

OPERATOR:	The next question comes from Mr Laurie Fitzjohn from Six(?).  Please go ahead.

LAURIE FITZJOHN:	Yeah, morning, it’s Laurie Fitzjohn from Citigroup.  Three questions, if I may.  Firstly, on Russia, I believe part of the reason for the stronger margins were slightly lower marketing spend and due to slightly higher competition.  I just wonder if you could talk a bit more about how you balance off your decisions on the marketing spend versus the current level of competition in the market, and do you see that changing in the fourth quarter and therefore margins should fall back to a more normal level as your marketing spend increases?
	Secondly, on the CAPEX, you mentioned the lower Kazakhstan guided CAPEX was partly synergies but also partly later launches.  Therefore, in terms of the group CAPEX guidance reduction, can you just say how much that is an underlying reduction and how much of that is a timing shift into 2012?

LARS TORSTENSSON:  Let me clarify the questions, if people had a hard time hearing them.  I think when it comes to Russia, we had a bad line there but I think I heard most of it and I’m trying to use my male intuition here to guess the rest.  But when it comes to Russia we had a very high margin in all regions and sometimes we do time our marketing efforts - depending on how aggressive the competitor is - maybe that is one question, and then when it comes to Kazakhstan, when it comes to the operational savings that we saw.  We are taking down -- we are bringing up our guidance, so to speak, with less loss in operations in Kazakhstan.  And then also the lower CAPEX as well, what that is being derived from or if anything of that will roll over into 2012.

MATS GRANRYD:	Yeah, so if I start from the bottom on Kazakhstan.  I think what we said is that it’s synergies and we’re slightly late with building out extra capacity, so some of that will spill over.  We will, however, meet the target of launching all 16 regions by yearend, and we’ve also said that we will not launch a region until we have 70% population coverage.  So we will reach 70% population coverage in all regions and we will do that to that SEK 1 billion cap expenditure that we have guided down.  Some of that will rollover to 2012 due to late site acquisitions, civil works that have taken slightly longer than what we anticipated.  But it is just minor tweaks.  It’s nothing major.

LARS TORSTENSSON:  So we’re seeing scale benefits.

MATS GRANRYD:	We’re seeing scale benefits and that is fairly normal when we start to roll out.  And we get warm in our clothes we will be able to do a better job than what we earlier anticipated.  So there’s nothing wrong with that.
	When it comes to market spend in Russia, as you rightly pointed out, the EBITDA in Russia is not now -- in the old regions it’s close to 50% and in the new regions it’s north of 10%.  And markets -- the expenditure in Russia will continue to be fairly high and we will try to balance the EBITDA with a good subscriber growth.  So we don’t want to push the 49%, 50% upward more.  That’s not the end game here.  We need to balance the EBITDA with the subscriber growth.
	And then we had the third one.

LARS TORSTENSSON:  Well, in that case I missed that completely but --

LARS NILSSON:	I think the question was overall -- I mean we have reduced our forecast of CAPEX.  Is that -- will that be a spill over to next year or is it a saving?  I would say this is not -- this is quite a wide answer but it’s a mix of both; it’s a mix of both.  In some cases - as Mats told you - in Kazakhstan there will be some spill over but we have also saved money compared with our accounts(?).

LAURIE FITZJOHN:	Great.  Thank you.

LARS TORSTENSSON:  Very good.  I hope that helped you, Laurie.  And, Operator, we can take the next question.

OPERATOR:	The next question comes from Mr Andy Parnis from UBS.  Please go ahead.

ANDY PARNIS:	Yeah, hi guys, it’s Andy Parnis from UBS.  Just two questions: the first one is on Swedish Mobile.  The EBITDA margin has been around 31% now for the past two quarters.  Do you envisage this 31% now as the sort of level and you start to see like a continued improvement now in Q4 and going into 2012, and when do you think you’ll be able to start hitting the sort of 35% EBITDA margin in that business, even if it’s on a quarterly rather than an annual basis?
	And then secondly, just to go back to Russia and margin in the new regions, you said the margin was north of 10% in the new regions in Russia.  Again, do you see that margin now increasing on a quarterly basis or is it going to be a bit lumpy whilst you potentially increase some marketing investment in some of those regions?  Thank you.

MATS GRANRYD:	Again, starting from the back then, margins in Russia they will continue to improve.  And as we said before, we see no reason why they wouldn’t be on the same level as the old regions, even though we -- I don’t think that we will sustainably be able to keep the 50% EBIT in all regions but let’s say between 45 and 48 or so in the old regions and, for sure, the new regions will start to approach those levels in coming years.
	Sweden, EBITDA of 31%, 32%, yes, that is the main thing that we’re working with right now to see that the top line goods service revenue growth that we’re having is actually flowing through to the bottom line, and we have launched this Challenge Sweden to have SEK 100 million cost savings annually, and that will for sure help us grow there the bottom line.  And then our ambition is crystal clear.  We do need to hit the 35% EBITDA, no doubt, and that’s what we’re working for.  Lars.

LARS NILSSON:	We can also add that over the coming years, as you know, we will have -- take down the production costs, the network cost overall for Tele2 Sweden on mobile, and that will have an impact on our margins.

LARS TORSTENSSON:  Okay, was that clear enough, Andy?

ANDY PARNIS:	Yeah, thanks.

LARS TORSTENSSON:  Very good.  Then we take the next question, please, Operator.

OPERATOR:	The next question comes from Terence Tsui from Morgan Stanley.  Please go ahead.

TERENCE TSUI:	Hi, thanks very much.  A few quick questions, please.  Just firstly, can you give us your thoughts on the Swedish spectrum auctions?  The price seems a little high relative to other auctions in Europe, and why you think this is the case.  And secondly, just a quick follow-up on the question on Swedish margins.  Today we had Telia report very strong margins at 47%, whilst your keen ones are more like 32%.  I know scale is very important but what else do you think is involved in explaining this 14 percentage point difference, in your view?
	And finally, on Russia the margins again were very good at 40%, which is at the top end of your revised guidance in Q2.  In the past you’ve been conservative on your targets but at the Capital Markets Day I sensed a more cautious tone on your outlook for industry profitability, so what I’m trying to understand is whether you see opportunities for further upward margin revision in Russia or do you expect the pricing pressure to kick in in 2012?  Thanks very much.

MATS GRANRYD:	Oh wow, that was a whole bunch of good questions there.  On the spectrum, I guess you were referring to the 1,800 in Sweden?

TERENCE TSUI:	Yeah.

MATS GRANRYD:	Yeah, so I think the price we paid was SEK 430 million together -- through our joint venture then, so our portion was then SEK 215 million.  I'm not sure that we thought that was high.

LARS TORSTENSSON:  When it comes to per price per megahertz per pop I guess that you could say that it may be, but put it this way, Terence, we hope that we were prudent with our shareholders’ money by just bidding for 10 MHz rather than 25 MHz, which France(?) did ‑‑ or the incumbent did in Sweden.  So I think that we are very happy with our current spectrum portfolio.

MATS GRANRYD:	The portfolio we have in Sweden is super strong and we will be able to use that in a fantastically effective way in the future.

LARS TORSTENSSON:  So it’s just a fact that you need to -- in our business licences or having spectrum is …

MATS GRANRYD:	That’s the bread and butter.

LARS TORSTENSSON:  Yeah, and we decided to go forward with maybe a little bit less than the 1,800 MHz.  Hopefully that gives an indication that we are careful with the money, but if you look at our total spectrum portfolio we now have 10 MHz in 800, 20 MHz in 900.  10 MHz in 1,800.  We have 25 MHz in 2.1 and 40 MHz in 2.6.  It’s unmatched I would say around the world.

MATS GRANRYD:	Almost; almost, and to take a couple of words on TeliaSonera’s fantastic EBITDA.  And I won’t comment then.  More comment ourselves.  And that’s what we have said.  We do need to make sure that Tele2 in Sweden is showing a healthy bottom line growth to see there the top line growth filter through to a better bottom line, and that’s what we’re working with.  And as I said earlier, 32% today and the ambition is to be hitting the group target of 35% or above, no doubt.  And we won’t rest until that is done.
	And then you had the question on Russia as well, and I think that was related to margins and you thought we were slightly more cautious in the Capital Markets Day.  And we’re not really.  In the old regions we’re at the 50% EBITDA margin; in the new regions 10%.  All regions are positive now, EBITDA, except one that is pushing itself over the hurdle of being from red to black, and we do need to have a healthy balance - as I said before - between just milking out money and not having growth.  We need to be cautious to invest in the market as well as harvesting the market.  So I think that a fair assumption would be to see that the old regions may be soft and slightly on the EBITDA down to 48%, 45% and the new regions would compensate the overall picture by growing in EBITDA or improving in EBITDA.  And as you rightly said, we are now pushing ourselves up to the upper limit of our guidance, the 48.  I think we’ve got a 38% to 40%.  We’re now at 40%.  So we believe that’s sustainable.
	The third quarter has not been an exceptional quarter in Russia or anywhere else in our properties.  So I think it’s fair to assume that the trend will continue in the fourth quarter as well.

TERENCE TSUI:	Thanks.  That’s very clear.

MATS GRANRYD:	I don’t know if that was good enough for you?

TERENCE TSUI:	Very good.

LARS TORSTENSSON:  Thanks, Terence.  We have received a question from the web, from a gentleman who wonders if we are interested in going to Africa, and I would respond this way.  I think that we have a sister company - Millicom - doing a great job in Africa and we should let them do that in peace.  Yeah.  We concentrate on our footprint.

MATS GRANRYD:	I think so.  And I received similar questions earlier on today as well, and I think it is important to note here that we are -- we have just invested in Kazakhstan and are building out and establishing ourselves in Kazakhstan.  We have just acquired Network Norway in Norway, so we are integrating that as well.
Russia has continued to grow really rapidly and Sweden of course is also growing.  So we do have a lot of growth on our hands and a lot of good operational momentum going.  I think by being too aggressive on an M&A activity the risk is that we will dilute our focus a little bit too much.  So right now I think it is important for us to continue to grow where we’re standing and make sure that we have the improvements that we’re talking about.

LARS TORSTENSSON:  Yes, I hope that was a good question for our gentleman on the web, but now we’ll take the next question from the telephone conference.  So, Operator, next question please.

OPERATOR:	Our next question comes from Mr Andreas Joelsson from SEB.  Please go ahead.

ANDREAS JOELSSON:  Good afternoon, Andreas Joelsson from SEB Enskilda, and just a question on Russia, if you can provide some details on the net intake distributors on old and new regions?  And secondly, explain a little bit on the ARPU development.  There was an increase in local currency and why do you see that, is it increased usage or do you have actually increased prices?

LARS TORSTENSSON:  Hi, Andreas, it’s Lars Torstensson.  When it comes to the split I don’t have it in front of me but I think - and I can get back to you with the exact data - that new regions were around 115,000.  The quarter, net intake; and we have it, I think (overspeaking)

LARS NILSSON:	You can continue.

LARS TORSTENSSON:  Yeah, and then when it comes to ARPU that has been driven predominantly by our customers using our services more.  So it’s minutes of use growth that has been able to offset a price decrease.  We have an elasticity of one or higher in Russia when it comes to the way -- how we manage prices.  So we get a good pull through on new pricing points in the way of people using our services.  So we see -- and that may be back to an earlier question is that one good thing of being the price leader, or the perceived price leader, is that we are of course even stronger when people feel that money is starting to become a scarce resource as well.  But, Lars?

LARS NILSSON:	When it comes to the intake for the quarter, 240,000 is from the -- within the old regions and the rest in the new regions.

LARS TORSTENSSON:  Right, right, sorry.

ANDREAS JOELSSON:  Thanks a lot.

LARS TORSTENSSON:  I was thinking about September, sorry, Andreas.
	Okay, Operator, let’s take the next question.

OPERATOR:	The next question comes from Mr Barry Zeitoune from Berenberg.  Please go ahead.

BARRY ZEITOUNE:	Hi, good morning, gentlemen.  It’s Barry Zeitoune from Berenberg.  I’ve got three questions.  The first is, considering a potential change to proportionately consolidating your JV businesses next year, I was wondering whether, given that you already take full account of the net debt from those JVs, but don’t adjust the EBITDA from the payment that’s made to the JV, that should free up some capacity to pay more dividends.  So it should lead to a lower net debt to EBITDA that change to proportionate consolidation.  Would you use that lower net debt to EBITDA to pay more dividends?
	The second question is on the Netherlands.  I was wondering whether you’ve explored the potential of setting up a network of JVs with one of the current MNOs, and potentially you then donating spectrum, them donating towers, and you operating through a network JV structure rather than either a loan or with one of the cable companies?  And as a follow on from that, have you had any expressions of interest from the MNOs in that market?
	And a final question was really on low end Smartphones.  I was just wondering how the data attachment rates on low end Smartphones are different, versus high end Smartphones.  So what kind of data attachment rates do you see on high end Smartphones and what are they on the low end Smartphones?  Thank you.

MATS GRANRYD:	All right, that was a full batch of questions.  I will start and then I have the privilege to pick one and I will pick the Netherlands.  You asked about the various sorts of partnerships and - trust me - we are looking into all the various possibilities, with MNOs, without MNOs, with the cable operators, without the cable operators.  So that saga will continue for some more time and, yeah, as Lars said before we will not do anything stupid in the Netherlands.  It’s going to be very well grounded with a solid business case.  Going in as the fourth entrant in such a mature market needs to be supported by a phenomenally strong business case.  So we’re working hard on that.  Lars, may be you want to do the JV?

LARS NILSSON:	Yeah, yeah, the JV.  That was a very intelligent question I will say, and we always get intelligent questions of course.  First of all, our ambition is to starting next year to consolidate our two joint ventures in the accounting, just to make the world a little bit more transparent I will say.  And that will also take up our EBITDA margin for Sweden Mobile, but that is more accounting.
	Of course you can argue that that will immediately free up some space for more debts because it will increase our EBITDA result as such.  We have not, to be honest, taken that into account when we have looked at our capital structure targets, but it’s a good idea.  Let us look into that.

LARS TORSTENSSON:  Okay, Barry, you had another one as well.  When it came to low end Smartphones, Barry, could you just repeat that?

BARRY ZEITOUNE:	Yes, I was just trying to think of in terms of data attachment rates.  So, for example, Vodafone say on Smartphones in general they’ve got something like 50% data attachment rates, so each Smartphone taking a data package.  I was just wondering what proportion of the low end Smartphones are taking a data package, versus those people that take, let’s say, an iPhone.

LARS TORSTENSSON:  It’s a very good question, Barry.  We don’t have the answer handy.  I will check with our Swedish organisation and get back to you with a good answer on that one, but of course we always hope and it’s always a good opportunity to up-sell a customer when going to a Smartphone to get at least the so called small data package, which is our entry product.  So I would assume that it’s a good majority of people taking a data access package for sure.  But I will give you an exact number, Barry, but I need to check.  I'm sorry about that.

BARRY ZEITOUNE:	Can I just ask a follow up on the Netherlands as well.  I was just wondering whether you’ve had any expressions of interest of a network JV from any of the MNOs in that market.

LARS TORSTENSSON:  Well, it’s a very good question, Barry, I think and we need to keep that for ourselves until -- and put that into account when we’re evaluating if we should do this or not, and as I said to Andrew we will not keep you in the dark here and we will try to keep you informed when we have something new to come with.  As we said before, we are evaluating.  There are a lot of components and they should be right to make this interesting but we will get back to you, Barry, on that.

BARRY ZEITOUNE:	Thank you.

LARS TORSTENSSON:  Thank you.  So we take the next question, Operator.  We are getting a little bit short on time but we will try to speed ahead here.

OPERATOR:	The next question comes from Mr JP Davids from Barclays Capital.  Please go ahead.

JP DAVIDS:	Good morning, guys, JP here, Barclays Capital.  Firstly, a question on Germany and then one on Kazakhstan.  On Germany, you’ve had a good start with your fixed line mobile product.  How many of the 1 million voice customers that you have could you potentially move on to this product?
	Then in Kazakhstan, you mentioned that scale benefits have driven the guidance upgrade.  Thoughts around why you didn’t change the longer term guidance in terms of break even?  Surely, the scale benefit is going to also impact positively that guidance range.  Thoughts appreciated.  Thank you.

LARS TORSTENSSON:  Regarding Kazakhstan, JP, as you know we are quite conservative as a group of people.  So look upon it as conservative guidance.

LARS NILSSON:	I think we have just recently launched our business there and I think it’s too early, actually, to do any real changes in the forecast, but we have to take that as we go.  Yeah, exactly, and I'm sure if things go well possibly we’ll change guidance but that’s not what we’re saying now.

LARS TORSTENSSON:  Yes.  Well, we’ll keep that in mind for sure.  Fixed line mobile, we don’t sell that as a mobile service.  It’s a fixed line service.

MATS GRANRYD:	It’s a fixed line service, yeah, but I think the question was how many of our customers can actually move over.  And it’s a good question but I really don’t have an answer to that.

LARS TORSTENSSON:  No.  I think it’s a -- when we tried to prolong contracts with our customer base we offer them, of course, this service because it helps us to -- we have a better gross margin on it as a result of -- we have less dependence on our relationship with the incumbent in Germany.  What the longer term share of our total base take in this we haven’t recent (inaudible) but, rest assured, we will of course give them the opportunity to take on this service because it’s a better product from our perspective.
	I'm sorry for that quite vague answer, JP, but that’s how it is sometimes.

JP DAVIDS:	Okay, thanks, guys.

LARS TORSTENSSON:  Thanks.  Okay, we take the next question.

OPERATOR:	Our next question comes from Mr Kevin Yates, from RBS.  Please go ahead.

KEVIN YATES:	Yes, good morning, two quick questions.  Just the first one: do you have a feel for what the pro forma Q3 would be in Norway as if you had put the JV in already?  Give us a feel for the size of the revenue and EBITDA.
	And secondly, on cash tax, you’re currently running at 65% of your PNL.  Can you give us a feel for when that benefit will run out, what period of time can you continue to maintain a cash benefit?

LARS TORSTENSSON:  Kevin, I'm sorry, it’s Lars Torstensson here, but do we need to be -- stick to our guns here, and we will get back to you regarding our view on the combined entity in Q4.  That’s a promise.  But we are not going to elaborate on where we stand right now.  I think that you will see and as we look upon it it’s a very good transaction.
	Yeah, sorry, Kevin, the question is then, if people didn’t hear it, if we can help the market out with a third quarter pro forma if we had included Network Norway.

LARS NILSSON:	Then we referred to your answer.  We will come back in the beginning on that.

LARS TORSTENSSON:  Did you have one more question, Kevin; in that case we missed it.

KEVIN YATES:	Yes, just on cash tax.  How long until your cash tax benefit runs out on your estimate?

LARS NILSSON:	Yeah, I mean it differs from different markets but as you see we have SEK 3.2 billion in deferred tax assets and we will be able to fully use them for -- I mean some of them will expire -- you can say 2015 is a good benchmark, but overall we believe that we will use all the SEK 3.2 billion we have on the balance sheet.

KEVIN YATES:	Okay, many thanks.

LARS TORSTENSSON:  We take the next question, Operator.

OPERATOR:	The next question comes from Mr Ulrich Rathe from Jefferies.  Please go ahead.

ULRICH RATHE:	Yeah, thanks very much.  This is a question on the Swedish mobile JVs.  In the PowerPoint slide presentation you sent out in the mark up to that you are breaking out the five year outlook of CAPEX and OPEX savings and essentially SEK 4.9 billion of savings over the next five years.  I have two questions to that.  One is is the OPEX including depreciation or is that the real -- the OPEX, i.e. revenues minus EBITDA?  And the other question is savings compared to what?  Is that compared to the current spending or compared to some sort of previous plans or if you ran it separately, what’s the baseline for the savings?  Thank you.

LARS TORSTENSSON:  Thanks, Ulrich, for being so observant regarding our presentation there.  That was a back-of-the-envelope discussion that we had, and I think that when it comes to a reference to savings it’s still the slide that is what we consider it to be.  So that is taken out of its context and cannot be seen as a view on the market going forward.  What we have said is what is in the slide and that we see EBITDA savings of up to SEK 300 million.  But thanks for being observant.
	Would you like to follow up, Ulrich?

ULRICH RATHE:	No, thanks.

LARS TORSTENSSON:  Very good.  Thank you.  We’ll take the next question, please.

OPERATOR:	Our next question comes from Ms Lena Osterberg from Carnegie.  Please go ahead.

LENA OSTERBERG:	It’s Lena Osterberg from Carnegie.  Yes, I have a question.  I was wondering about the gearing target that you’ve given, that you said would be below 1.25 now for the full year.  I was just wondering how do you pay for the 1,800 licences.  Are they all taken through Net4Mobility or do you pay for that, and is that case included in the below 1.25 guidance?
	And then I was also wondering on Russia.  In the report you say that you will keep looking for possibilities to carefully expand your operations, either through new licences or acquisitions.  This comment -- so we’ve been there before but I was wondering if there is anything new that you would like to highlight, any opportunities?  I know that you’ve been looking at the Smart historically, but that has not been feasible.  So is there anything new happening in Russia?

LARS TORSTENSSON:  Okay, Lena, my answer is very short.  Yes, it is included, our part.

LENA OSTERBERG:	Okay.  But you are paying; Tele2 is paying for the licence?

LARS NILSSON:  We are paying our part, you can say, as a contribution to Net4Mobility.  So you can say it’s in our net debt.

LENA OSTERBERG:	Okay.

MATS GRANRYD:	Lena, Mats here.  On Russia, I mean we’re continuously looking - as we’ve said before - and Smart, I think we will continue to talk to Mobile Smarts until I retire.  So there’s nothing new there.

LENA OSTERBERG:	Okay.

LARS TORSTENSSON:  Okay, Operator.  I think we have the last question of the day, please.

OPERATOR:	Well, the question is from Mr Thomas Heath from Handelsbank.  Please go ahead.

THOMAS HEATH:	Hello, thank you.  Just a question -- a last question on Sweden, if I may.  I was curious, you’ve previously had some success with these home routers for 3G and you got some new offers on 4G coming in there.  When do you expect to start shifting TeliaSonera customers from DSL to Net4Mobility 4G?  Thanks.

MATS GRANRYD:	A brilliant question - as soon as we can.  But, jokes apart, we are building out the network and it’s not sort of fully populated until -- well, Sweden is not fully covered until the end of next year.  So I think we need to be a little bit cautious here of biting too much before we can chew it.  But certainly, in some of the bigger cities in Sweden 4G is a very good option to affix a DSL line and, as I said before, I have 85 megabits per second and 10 milliseconds latency in my office which is a phenomenal experience.  Yeah, I think I’ll stop there.

THOMAS HEATH:	Okay.  Thanks.

LARS TORSTENSSON:  Is that good enough, Thomas?

THOMAS HEATH:	That’s good enough.  Thanks.

LARS TORSTENSSON:  Very good.  As we are running out of time and we need to run off to our next meetings, I would like to thank everyone for participating in today’s third quarter conference call.  As you might already know, we will release our results for the fourth quarter 2011 on 7 February.  Thank you all for participating in today’s analysts’ conference call.  Take care and goodbye.
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