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Disclaimer

This presentation may contain certain “forward-looking statements” with respect to Millicom’s
expectations and plans, strategy, management’s objectives, future performance, costs, revenue,
earnings and other trend information. It is important to note that Millicom’s actual results in the future
could differ materially from those anticipated in the forward-looking statements depending on various
important factors.

All forward-looking statements in this presentation are based on information available to Millicom on
the date hereof. All written or oral forward-looking statements attributable to Millicom International
Cellular S.A., any Millicom International Cellular S.A. employees or representatives acting on
Millicom’s behalf are expressly qualified in their entirety by the factors referred to above. Millicom does
not intend to update these forward-looking statements.
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Key Messages

We delivered strong organic growth

We generated strong and positive cashflow to cover dividend

Our operational momentum continued

Our long term strategy is working

We are taking decisive steps in capital allocation
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We are positive on our long term outlook




2015 results

Strong underlying organic growth

Reported US$

Organic growth growth

Revenue 6,730 +7 4% +5.4%

US$ million

Adjusted 2 266

0
EBITDA (I) US$ million +92 /0 +7.4%
Capex () 1,273 o5 50
US$ million
Adjusted
OCF (i o3 v0.8%

i.  Adjusted from $87 million of one-off items — details in appendix
ii.  Excluding spectrum and licence costs
iii. Adjusted EBITDA — Capex excluding spectrum and licence costs



2015 results

On track in delivering our long term cash flow model

Strategic Actual

objective 2015

Long term Delivered

Revenue growth High single digit 7.4%
+ Operating leverage ~ 50% 45.6%*
— EBITDA Margin trending up towards ~ 35% 33.7%*
+ Capex to Sales trending down towards ~ 15% 18.9%
— OCF Margin trending up towards ~ 20% 14.8%

* Adjusted for one-offs



We generated strong and positive cashflow to

cover dividend

Strong improvement in cash flow generation: 89% dividend cover

Equity Free Cash Flow bridge 2015 vs. 2014

US$ million

264
43 89%
Dividend
cover
-16%
Dividend 264
cover
eFCF 14 Dividend 14 eFCF 15 Dividend 15

EFCF excludes spectrum & licence costs ($88 million in 2014, $47 million in 2015)



Operational momentum continued

Service revenue trending upwards throughout 2015

Quarterly group organic service revenue growth
Q1 2013 — Q4 2015 @

63% 4/ 66% = No _ o mmmm=m=m=—=m———"

0,
5.7% ggo, 5.7% 58% °>9%

3.8%

Q113 Q213 Q313 Q413 Q114 Q214 Q314 Q414 Q115 Q215 Q315 Q415

a) Service revenue is defined as group revenue excluding telephone & equipment sales

Growth momentum remains robust

UNE positive contribution to the group

Tough macro economic environment in
2015, will continue in 2016



Our strategy is working

Mobile: Data monetization strategy is paying off

Building the digital lifestyle Monetizing the digital lifestyle Driving data revenue
Data users, Data ARPU, Data revenue,
million USS$, 2014 restated US$ million, 2014 restated
G19% 1 AN
E—
12.0
79 1,035
7.6 795
10.2
2014 2015 2014 2015 2014 2015
Based on data subscribers
Compensating decline in Voice & SMS Data growth offsetting voice & SMS decline in Latam
Mobile service revenue evolution in Latam, Net variation data vs. Voice & SMS
US$ million, 2014 restated %, at constant FX
3,525 l—.7'1%
340 I -'6 3.4%
2.4%
1.5%
L]
-0.5%
-2.9%
2014 Voice & SMS Data Other 2015
ES GT HN BO CcO PY Latam

Charts are for Latam only



Our strategy is working

Pivoting our model for higher Data Monetization

Compra Pases llimitados
Selecciona las Apps que quieres accesar

de forma ilimitada

selling Megabytes selling Application Packages.

[Ny heteere

gratis 1 hora solo por hoy

Twitt

desde $1.00 por 1 dia

1MB 1GB

1 megabyte = 1,024 KB 1 gigabyte = 1,024 MB

ti
desde $2.00 por 1 dia
Deezer Music
omprar
desde $3.00 por 1 dia P

Pases Activos

¢

Facebook




Our strategy is working

Cable: our footprint expansion is on track

Building Filling
Homes Passed Homes Connected
Thousands @ + Thousands
7,632
3,020
7,084
2,881
2014 2015 2014 2015
Monetizing Monetizing
RGU per Home Connected, Home connected ARPU growth
HFC RGU/HC +0.08x US$, 2014 restated
1.88 26.0
233
1.80
2014 2015 Q414 Q415




Our strategy is working

The opportunity remaining to seize in our markets is significant

Our markets are under penetrated,

. ) . ] Opportunity
Owning more households in our markets to expand our fixed platform

[ current penetration
Broadband penetration & opportunity

Current penetration in our markets vs more advanced Latam average

’ 37% 37%
bl Y, 22%
~ 12% =7 8% 12%

Pay-TV penetration & opportunity

e Current penetration in our markets vs more advanced Latam average

52% 40%
12%
. 8

El Salvador
Honduras *
Guatemala
Costa Rica
Colombia
Boliv
Paraguay

Source: Millicom * excludes informal market




Our strategy is working

Merger in Colombia delivers strong momentum despite difficult market conditions

Outperforming a declining market Better Mobile Market Position in Revenue Share
Mobile service revenue — Tigo vs. Market @ Mobile service revenue market share
YoY growth ™ Tigo % of market revenue
B Market 18.0%

6%

)
4% 3%

16.9%

-1%

-3%

-7%I-9% (est)

Q115 Q215 Q315 Q415 Gain 2015e
3 Better Growth Profile 4 Better Profitability
Growth of the merged entity Tigo-UNE accelerating. Mitigating the Adjusted EBITDA margin
Difficult Conditions of Mobile Market % 29 204
FY15, YoY growth in local currency -
10%
26.3%
5%
3% 3% % /:
Tigo (Mobile) ~ UNE (Home)  UNE (B2B) Tigo-UNE 2014 Gain 2015
(Total)

a) Q4 Millicom estimate / market datas include Claro, Movistar, Tigo.



We are taking decisive steps in capital allocation

DRC disposal announced

Announced sale of DRC to Orange

£roy
¥ &N

Tigo DRC

Cash consideration

USS$ 160 million




Bl \We are positive on our 2016 outlook

Focus on 4G, footprint roll-out, B2B, pay-TV

3G

4G

Mobile coverage

Latam 3G and 4G coverage evolution
2015 and 2016e

] 2015 A 2016

70%

ada neg

33%
41%

B2B revenue mix
2015,

% of Service Revenue
(Fixed + Mobile)

Colombia DTH
launch in 2016

ttco busmess

.99@

\/ \\\ ‘A \ /

and footprint expansion

Homes Passed
Million, 2015 and 2016e

1
~8.0 /
P I/

2016e Medium
term

£l

2014

2015

Next Generation TV Roll Out
Linear TV channels + OTT Apps =
Seamless customer experience on
both TV and Mobile.

‘i‘wr (S
‘“i&l
&) EASN
¢ )
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Key Messages

Solid organic growth

EBITDA improvement

Capital discipline

Cash generation is improving

g || |W] N |

Reducing leverage and improving dividend cover




Revenue by region

Solid organic growth

Revenue evolution by Region

US$ million, Q4 2014 — Q4 2015 Q4 organic growth 4.4%
2015 Full year growth at 7.4%
 Colombia mobile service revenue
0 mom slowed down on market issues but we

keep outperforming peers

Paraguay impacted by macro &
environmental factors

Africa growth is robust
Adverse FX impact accelerates

45

(274)

1,860

| | |

Q414 LatAm Africa EliminationsUnderlying Zantel FX Q4 15
Q415

o




Service revenue growth

Robust growth trends in service revenues

Service revenue @ growth by country i afica Colombia growth at 5.4%
Q4 15, year-on-year local currency variation Latam

« Cable growing 12.0%
» Tigo Mobile declining by 0.8%

Costa Rica 17.4%
Rest of Africa I 14.2%
Africa (ex Zantel) NG 13.5% Latam growth at 4.4%

T ia (Ti e 13.4% i -
anzania (Tigo) « Costa Rica (cable only) best performer in the

I 9.8% ;
Chad 9.8% I’eglon

Bolivia 8.5% ..
« Good performance from Bolivia
Millicom Group I 5.9%

« Paraguay turned negative on macro after

Colombia 5.4% .
several quarters of positive growth
LATAM 4.4%
Guatemala 3.5%
Honduras 3.0% Africa growing 13.5%
El Salvador 1.5% « Better than the previous quarter (11.3%)
Paraguay 104 « Return to growth in Chad (+9.8% compared to
-1.8% in Q3)

a) Service revenue is defined as group revenue excluding telephone & equipment sales



Drivers of revenue growth

Robust growth trends in service revenues

Mobile data subscriber growth (000s)

Q209%>—

G5L7%D

Mobile data revenues ($ million, growth at constant FX)

33.6%

UNE

1,269

1,500

2013 2014 2015

15,258 912
10,058 639
2013 2014 2015 2013 2014
Home RGUs (000s) 4 B2B growth ($ million) ©
5,393
5,091

A}

2013 2014 ex-UNE 2015

b) Organic year-on-year growth




EBITDA

EBITDA improvements

EBITDA evolution by Region

US$ million, Q4 2014 — Q4 2015 Adjusted EBITDA +4.6% at constant FX

CGa6%> ! « Latam +1.2%
= « Large impact from FX in Colombia
T S and Paraguay
« Bolivia performing well

» Africa -5.6%

» Corporate costs down for the sixth
consecutive quarter

« One-offs charges amounting to $60
million in Q4 ($87 million FY15)

« FX impact of $69 million ($61 million

Ecg:JTsltje: LatAm Africa Corporate E({BJ:JTsltje: FX AE(ngslge: |n Q3)

Q414 Q415 Q415



Capital discipline

Capex by region

$ million (excluding spectrum & licence costs)

FY capex at $1.27 billion

« Lower half of the guidance range ($1.25-
1.35 billion)

* Includes $28 million of integration capex in
Colombia

Capex intensity at 18.9%

« Large FX impact on revenue

« Same capex / sales ratio as 2014
* $47 million spent on spectrum
*  M&A carefully controlled

« $189 million including Zantel



Non cash items

Large non cash movements

US$ million FY 15 FY 14 % Var - - .
@ Other non-operating expenses mainly
composed by
Revenue 6,730 6,386 54
Adjusted EBITDA 2,266 2,110 7.4 * $391 mllllon relates to the
deconsolidation of Guatemala &
D&A (1,321)  (1,158) 14.1 Honduras (Q4 & FY)
- ®
Other operating items (66) (11) n/m - - .
«  $304 million FX losses ($54 million in
Operating profit 791 924 (14.4) Q4)
i h ) - . .
et Finance Charge (420)0 S « $124 million change in options value
Others (624)e 2,461 n/m ($33 million in Q4)
Associates & JVs 100 N G $147 million revaluation gain on flip up of
Profit before tax (153) 3,03  n/m towers stake in single vehicle HTA
Tax (291)  (256) 138 e $53 million from a write down of Senegal
Minority interests (115)  (158)  (27.4) business value
Net income (559) 2,643 n/m
Adjusted net profits 5 181 n/m

* Adjusted for non-operating items including changes in carrying value of put and call options, revaluation
of previously held interests and similar items classified under ‘other non-operating income (expenses)’.



Cash generation improving

Equity FCF covers 90% of the 2015 dividend

change D € D <D D

($ million)
2,266

Equity Free Cash Flow improved
by $278 million

- 2,178
87
Cash OCF up 15%
Taxes lower than last year due
to Colombia and change in the
81 1110 profit mix
Lower dividend to minorities
I B -

Adjusted One-off EBITDA Cash Working Cash Tax Interest FCF D|V|dends EFCF
EBITDA charges Capex Capital OCF paid Paid
(ex- mlnontles
spectrum
&

US$ million
[ ]

licence)

v G @ o



Net debt variation

Net debt stable over the last 3 quarters

Net debt evolution

US$ million, 31 December 2014 — 31 December 2015 Net debt increased by $O.3bn
,,,,,,, « Average cost of debt 6.1%
33 - -
47 ] * M&A activity

a8 * Rwanda minority interests buy out

* Final payments to AlH

,,,,,,,, * Minority interests in UNE

subsidiaries

235 264

« Zantel purchase
* Net debt/LTM EBITDA of 1.97x
* Proportionate 2.32x

H

Net debt Equity FCF Dividends to M&A Spectrum F/X & others Net debt
2014 shareholders & licence 2015

-\




Debt profile

Long average maturity to debt profile

Debt m_aturlty profile 2 Average life of 5.8 years
US$ million
903
861 855
790
Low maturities in 2016 344 354 373

@ 222

122

2016 2017 2018 2019 2020 2021 2022 2023 2024 >2024

a) excluding financial leases



2016 Outlook

Our cash flow model will keep improving in 2016

= Service revenue to grow mid single digit (@

= Adjusted EBITDA to grow mid to high single digit ()

= Group CAPEX between $1.15 and $1.25 billion ()

Our 2016 outlook is in constant currency, at constant perimeter (with our JV in Guatemala and Honduras fully consolidated)
a) Service revenue is group revenue excluding telephone & equipment sales

b) Adjusted EBITDA excludes restructuring costs and other one-off items.

c) Capex excludes the impact of spectrum and licences costs.
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Adjusted EBITDA — Back up

EBITDA 478 479 549 588 2,093 565 561 560 492 2,178

EBITDAmargin  34.0% 33.1% 32.8% 31.6% 328% 33.1% 329% 34.1% 29.3% 32.4%

Restucwring 0 0 (9 ® @) M @ @ @) @9 |
: 1
|Litigations & taxes 0 0 0 0 0 (1) (1) (6) ) (17) i
i Others 0 0 (4) 0 (4) (1) 1 1 24)  (22) E
i ezl eine o 0 0 (8) (8) (16) 9) (13) 6) (60)  (87) E

Adjusted EBITDA 478 479 557 595 2,110 574 574 566 551 2,266

Adjusted margin 34.0% 33.1% 33.3% 32.0% 33.0% 33.6% 33.7% 345% 32.9% 33.7%



Appendix — Below EBITDA

Depreciation and amortisation Interest

|

D&A Q4 14 Underlying FX D&A Q4 15 Interest Q4 14 Underlying FX Interest Q4 15

Tax

37

Tax Q4 14 Underlying FX Tax Q4 15



Gross debt by country

Central America: South America: Africa: Corporate: Total MIC Debt:
Total debt $1,486m Total debt $1,324m Total debt $571m Total debt $2,003m $5,384m

Honduras: $391m

Senegal: $17m

Guatemala: $985m Chad: $109m

El Salvador: $6m Ghana: $61m

Costa Rica: $104m [ Rwanda: $131m

Colombia $660m Tanzania:; $214m

Bolivia: $252m Paraguay: $412m DRC: $40m




Currency exposure of the debt

Debt including finance leases Net debt

Local Total Total Local Total
1,482 1,328 2,810 501 1,338 971 2,309
Latin America
53% 47% 100% 58% 42% 100%
307 264 571 243 275 54 328
Africa
54% 46% 100% 84% 16% 100%
2,003 0 2,003 346 1,671 -13 1,657
Corporate
100% 0% 100% 101% -1% 100%
- 3,793 1,592 5,384 1,090 3,284 1,011 4,295
Millicom
70% 30% 100% 76% 24% 100%

El Salvador and DRC have USD as functional currency (treated as local in both cases.)



