Millicom International Cellular S.A.

Q2 2010 Investor Presentation




. Overview
Millicom:

is a leading operator of mobile telephony services in emerging
markets with 37m customers

is an FMCG company, not a technology company

operates in 13 countries with 260 million potential customers
under license

has strong market positions having successfully grown its market
share through investment

offers mainly pre-paid voice but is growing VAS and broadband
services

operates under the t'l(&?) brand




. . Proven track record of profitable growth in
emerging markets
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. . Excellent market positions
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. : Three main drivers of growth

Market

Penetration ULk’ Innovation
(ARPU)

Africa: Africa:
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. : MIC average penetration <50%

CAM SAM Africa MIC
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: Strong market share evolution

31% - 2007 2008 2009 2010

— 0,
30% : : 120.2% 29.4%

29% - 28.7% 28.7%:

27.9%
28%

: 27.0% 27.1% 27.2%:27.2%
27% - 126.6% ;

26%

25%

24% -

23% -

22%

21% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Q107 Q207 Q307 Q407 Q108 Q208 Q308 Q408 Q109 Q209 Q309 Q409 Q110 Q210

Further market share growth in all regions:

Group market share exceeds 30% excluding Rwanda
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. : Product categories and strategic focus

Communication: access to peers
voice calls, P2P SMS, roaming

Information: access to databases
internet access, Info, SMS

Dedicated

category
managers

Entertainment: access to content
music, video downloads, Mobile TV

Solutions: access to services
insurance, banking, savings, corporate
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Innovation is already a big part of our business
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...and an essential revenue growth factor
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: . Stabilization of customer growth
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Stable customer growth despite continuous volatility caused by
compulsory SIM registration in 4 markets




. : ARPU decline reducing steadily quarter on quarter
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YoY growth
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= Recurring revenue growth *
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-20.0% -
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. Free Cash Flow*

US$m
250
220
200 -
150 -
USSm Q210 Q209 Change
OFCF 227 123 85%
100 -
Net Interest Paid -53 -48 10%
Corporate Costs -19 -14 37%
50 -
FCF 155 61 154%
0
Q209 Q309 Q409 Q110 Q210
*EBITDA - Capex +/- WC- Interests - Taxes - Corporate costs
Q2 09 Q3 09 Q4 09 Q110 Q210
FCF as % 7.5% 12.6% 23.8% 22.1% 16.7%
of revenue

” Q2 traditionally lower with payment of taxes
\ o and of H1 high yield interests.
i e Cash generation doubled over last year




. . Asset productivity

Ghana

* Transaction signed in January 2010

* Sale and lease-back of 742 towers to a JV with Helios,
with a minority stake for Millicom

Benefits

Cash upfront

Opex savings — NPV >$100m

Capex reduction

Equity




. : 2010 Roadmap

GOAL

Accelerate through
innovation

{l Growth

Balance margin
improvements with
top line growth

pll Margins

Increase

L Cash generation

Improve

il Asset productivity

Monitor

o] Asset protection / Risk management

N



: . 2010 guidance raised

(including impact of full consolidation of Honduras in H2 that has a limited impact)

Previous Guidance Revised Guidance

EBITDA margin Mid-40s Around 47%

Capex $700m $700m

OFCF* margin Mid-teens High teens

\* _— = . +OFCF=Operating Free Cash Flow:
.e ,_:.-“' :.: EBITDA - CAPEX - WC movements - Taxes
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Quarterly review




. : Q2 Highlights
Group revenues up 14%
Double — digit constant currency revenue growth at 11.3%
Further market share gains
EBITDA margin of 47.0 %

Continued strong cash flow generation

Strong adjusted EPS growth +30% (excluding one-off items)

Payment of exceptional and regular dividends. Share buy back
plan initiated

Full control of Honduras and restructuring of Amnet/Navega
Honduras post closing




. : Financial Highlights Q2 YoY

US$m Local
currency

Customers ('000)

Revenues

EBITDA

% of revenues

Capex

% of revenues

Operating Free Cash Flow *
% of revenues

*EBITDA - CAPEX - WC movements - Taxes

Solid revenue growth, improving margins
and strong cash generation




. : Revenue growth — positive Forex impact in Q2
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. : Revenue split by category

US$m Q2 10 Q2 09 $ Local
growth currency

Voice 570 9% 7%
% of recurring mobile revenues 81.4%

VAS - SMS 69

% of recurring mobile revenues 28.4%
+ 4770

Other VAS 50% VAS growth

% of recurring mobile revenues

Other *

Total Revenues

*Telephone & Equipment + Cable business

Acceleration of Voice growth to 7% from 5% in Q1 in local currency.
Strong momentum for non-SMS VAS at + 50%
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. : Strong momentum on non — SMS VAS revenue

25.0% -
20.9% 21.1% 21.9%
20.0% -
15.0% A
10.0% - m Other VAS as a % of
Voice+VAS
m VAS -SMS as % of
e Voice+VAS
0.0% -

Q209 Q309 Q409 Q110 Q210

Note: Other VAS includes Ringback tones / Data (web browsing)/
Content (Premium SMS, daily services like horoscopes)

VAS revenue 21.9% of mobile revenues (Voice + VAS)




.+ Growth of 3G data revenue in Latin America

US$m

Latin America

3G Handsets

Customer base

Penetration on total MIC customers
3G data users

3G data users/customer base

Datacards

Customer base

Total 3G data users (handsets+datacards)
% of total customers

3G data revenues as % of recurring revenue

3G data already represents nearly 5% of Latin America
recurring revenues
Penetration of usage on 3G enabled devices is rising
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. : Quarterly Highlights — Central America YoY

US$m Q2 09 Reported Local currency
growth growth

Customers ('000) 12,123 10%
Revenues 332 0%

EBITDA 187 2%
% of revenues 56.4% +1.4pt

Capex 20 50%
% of revenues +3.1 pt

Operating Free Cash Flow 4%
% of revenues +1.3 pt

Stabilization of Central American operations that have been
impacted by the full year effect of new taxes/ ICX rates
Focus on quality customers driving margin




. : Quarterly Highlights — South America YoY

US$m

Customers ('000)
Revenues

EBITDA

% of revenues

Capex

% of revenues

Operating Free Cash Flow
% of revenues
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Q2 10 Q2 09

8,060
249

98
39.2%

45
18.1%

48
19.3%

Reported Local currency
growth growth

15%
30% 19%

42% 32%
+3.5 pt

-6%
-5.0 pt

36%
+0.8 pt

Growth, margin improvement,
strong cash flow generation



. : Quarterly Highlights — Africa YoY

US$m Reported Local currency
growth growth

Customers ('000) 34%

Revenues 20%

EBITDA 31%

% of revenues +3.2 pt

Capex -“41%
% of revenues -20.1 pt

Operating Free Cash Flow
% of revenues +19.9 pt

" Strong profitable growth
O with attractive cash generation
MRt iel



. : Quarterly Highlights — Cable YoY

US$m Q2 09 Reported Local currency
growth growth
Revenues 50 11% 9%
- Amnet 44
- Navega 6

EBITDA 25
- Amnet 17

- Navega 7
% of revenues

Capex

% of revenues

Operating Free Cash Flow
% of revenues




Financial review




Quarterly Interest expense

48 +

26% fixed rate

74% variable rate

Target of 50%
variable/ 50% fixed

Q209 Q309 Q409 Q110 Q210
Total Interest expense (US$m)
Q2 09 Q3 09 Q4 09 Q110 Q210
8.1% 7.4% 7.8% 7.3% 7.7%
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. : Cost/ Margin breakdown

Margin improvements

13.9% 14.7% 13.2% 13.8% 14.0% Stability

Leverage + focus on
retention in CAM

Cost efficiency + scale

Q209 Q309 Q409 Q110 Q210

B COS% M S&M % G&A % MEBITDA %
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Strong EPS growth
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USSm

EBITDA

Depreciation
% of revenues

Net Finance Costs
% of revenues

Taxes
% of revenues

Others
Net Profit

% of revenues

Adjusted Net Profit *

% of revenues
EPS reported
Adjusted EPS

* Adjusted EPS excludes Forex movements on US$ debt and cash,
gain/loss on financial instruments and disposals.

Impact of scale and
change in asset lives

Low variable rates
Favourable country
mix

Forex impact in Q2 10




. : Quarterly EPS

1.31 1.29

Q309

4.18

1.36

Q409

143 1.39

Q110

+30%
YoY

1.23 1.38

Q210

1 Reported EPS
m Adjusted EPS *

* Adjusted EPS excludes Forex movements on US$ debt and cash, gain/loss on financial instruments and disposals.
Adjusted EPS is the base used for dividend payment

4.50 -
4.00 -
3.50 -
3.00 -
2.50 -
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. Taxes

US$m Q2 09 Change
PBT 160 10%
Taxes 51 7%

Effective tax rate 32.1% -1.1pt

Lower tax rate in Q2 10 despite withholding taxes following
stronger cash upstreaming ($280m in Q2 10 vs $197m in Q2 09)
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. : Dividend payment has restored appropriate leverage

US$m
Gross Debt
Cash *

Net Debt

Net Debt/EBITDA ** 0.7

*including pledged deposits and time deposits
**(Net Debt/4)/EBITDA

Dividends ($654 M) paid in June.
ND/EBITDA at 0.7 post dividend
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. . All regions Cash Flow positive

OFCF
US$m Q210 Q209 Change

Central America 104 100 4%
South America 65 48 36%
Africa 45 1

Cable 9

Other (incl. Corporate) 4 -17

OFCF 227 123 85%

% of revenues 24.4% 15.0% 9.4 pt

" Positive Cash Flow for all clusters in Q2 10
\ e g Less dependence on Central America which now
N e e contributes less than 50% of Cash Flow
VNMneet q® - 4%
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. : Increased cash repatriation

Net cash upstream

US$m
600 H
500 -
400 -
300 -
200 -
100 -

2008 2009 H12010



. : Gross Debt maturity

US$m

800 -
700 -
600 -
500 -
400 -
300 -
200 -
100 -

<1 year 1-2 years 2-3 years 3-4 years 4-5 years >5 years




. : Control of Honduras

Millicom entered into an agreement with its partner in
Honduras to take full control of its affiliate Celtel from
1.7.2010. Celtel will be fully consolidated from Q3 2010 as a
consequence

Millicom has an unconditional 5-year call option on its
partner’'s stake while Millicom granted its partner a 5-year
put option in case of change of control at Millicom level. Non
cash transaction

Millicom sold a 33% stake in Amnet Honduras to its partner
who also bought a 33% stake in Navega Honduras to align
ownership and secure future synergies

Significant accounting revaluation in Q3 10 as a result of full
consolidation of Celtel




. . SIM card registration

Market Starting date for Registration % of customer base
registration deadline registered at
June 30, 2010

Tanzania June 1, 2009 July 15, 2010 80%
MOAT™ agreement grants
extension to October 15, 2010.

Dec 12, 2009 Full registration mandatory
for all customers since
December 12, 2009

Feb, 2010 Full registration for new
customers since July 1, 2010.
Existing customers must be
registered by June 30, 2011.

Bolivia Dec 4, 2009 March 3, 2010
extended to May 30, 2010

e X +.
- : - o * . . . .
° R o, mobile operators association Tanzania
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. Overview

Central America:
28 m

Guatemala 13m

Ownership: 55.0%
#10f3
Total of 5.6 m Customers

#10f5

El Salvador

Ownership: 100%

Total of 2.8 m Customers

Nicaragua

AMNET

Mobile
operations’ pops
under license*t:

260m

Senegal

Ownership: 100%
#1of 2
Total of 1.1 m Customers

Ownership: 100%
#2of 4
Total of 2.4m Customers

Costa Rica

Ownership: 66.7%
#1of 4
Total of 4.8m Customers

Ownership: 100%
#20f3
Total of 2.1 m Customers

AMNET

i

Ownership: 100%
#1of 4
4 Total of 3.1 m Customers

Ownership: 50% + 1 share
#30f 3
Total of 3.8 m Customers

Ve
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#30f 3

Ownership: 87.5%

Total of 114 K Customers

38m
13m
m
8m
4m
6m

Amnet:
Guatemala
El Salvador

Honduras
Costa Rica
Nicaragua

Ownership: 50.0%
#20f 3

Ownership: 100%
#20f 5
Total of 3.1 m Customers

Total of 0.4 m Customers

Democratic Republic

Tanzania

of the Congo  69m

Ownership: 100%
#1 of 5 (KBC area only)
Total of 1.6 m Customers

Ownership: 100%
#20f7
Total of 4.1m Customers

tTotal excludes Laos, the sale of which is subject to completion




. : ARPU in Local currency

Central America
El Salvador
Guatemala
Honduras

South America
Bolivia
Colombia
Paraguay

Africa
Chad
DRC
Ghana
Mauritius
Senegal
Tanzania




. : YoY Local currency ARPU growth

Year-on-Year local currency ARPU growth (%)

Central Am.

(11%)

(13%)

(20%)

(19%)

(20%)




N

. : Mobile revenues in local currency

LC million

Central America
El Salvador
Guatemala
Honduras

South America
Bolivia
Colombia

Paraguay

Africa
Chad
DRC
Ghana
Mauritius
Senegal
Tanzania

100
1,942
2,765

504
277,008
516,629

13,513
32
71

Q209 Growth

108
1,789
2,897

395
231,635
455,686

10,527
23
68

%

28.4%
37.7%
5.0%
13.8%
4.5%
41.5%




. : Market Share evolution QoQ

CAM SAM Africa MIC
Avg Market Share Avg Market Share Avg Market Share Avg Market Share

93.7% 17.3% 30.3% 29.4%

70.0% - 65.4%
60.0% - . 57.6%54 59
o 50.4%
50.0% 4 49-9% 42.7%
30.0% - P 219%2.4% W ____ _ == Average
20.0°/ [ : | MIC
. o
10.0% - 8.4%
0.0% . r . r : : . . . : . .
S % % 3 & %
L. 9/) .
(4 A .
Q.
Increase (>0.2%)
. Decrease
Chad Bolivia (< -0.2%)
Ghana o d °
Guatemala onauras
DRC Senegal
k i Colombia II\E/:Sthyador
e Paraguay auritius
X Tanzania
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. : Movements of currencies vs USD YoY

Closing rate Closing rate Change J] Average rate Average rate Change

Central America

Guatemala
Honduras
Nicaragua
Costa Rica

Bolivia
Colombia
Paraguay

Ghana
Mauritius
Chad/Senegal
Rwanda
Tanzania

Q210

8.03
18.90
21.35

535.08

7.02
1,907.75
4,765.00

1.44
32.31
534.84
588.58
1,472.50

Q2 09

8.15
18.90
20.33

571.31

7.02
2,143.55
5,045.00

1.50
32.36
466.64
n/a
1,312.50

Q210

8.01
18.89
21.23

527.06

7.02
1,946.29
4,746.81

1.43
31.94
511.74
580.22
1,419.81

Q209

8.12
18.89
20.21

572.62

7.02
2,251.95
5,070.79

1.46
32.97
479.16
n/a
1,327.50




. : Q2 10 Market Overview — by Segment

Central South

Millicom Segments ) .
9 America America

Market Overview
Population (million)
Mobile Penetration
Operational Data
Total Customers (000)
Attrib. Customers (000)
Capex ($m- excl Corporate)
Capex as % of revenue
Churn

Cell sites

Outlets 000’

Key Financials (Attributable)

Revenue ($m)

EBITDA ($m) 81
EBITDA Margin 36.9%




. : Market Overview LATAM - Amnet

Latin America Central America AMNET
El Salvador | Guatemala | Honduras |

Shareholding 100.0% 55% (p) 66.7% (p) 100.0% 100.0% 50% + 1 share 100.0%
License Period (yrs) 20 yrs fr1998 | 15yrs fr 2003 | 25 yrs fr 1996 20 yrs fr 1995 | 10 yrs fr 2003 | 5 yrs renewal
Date of Expiry 2018 2018 2021 2015 2013 2011
Market Overview

Population (M) 7 13 8 10 46 7

GDP per Pop (PPP) $ 7,100 5,200 4,200 4,600 9,200 4,100
Mobile Penetration 101% 83% 91% 57% 92% 87%
Market Position One of Five One of Three One of Four Two of Three | Three of Three | One of Four
Market Share 45.9% 50.4% 65.4% 36.3% 9.4% 57.6%

Operational Data
Total Customers / RGUs 2,785,564 5,835,760 4,749,131 644,117 2,117,270 3,941,216 3,180,679
Cell sites 922 2370 1422 806 2745 839
Other Operators Digicel America Movil Digicel Entel America Movil Personal
America Movil Telefonica America Movil Viva Telefonica America Movil
Telefonica Honducel Vox
Red

(p): proportionally consolidated




Market Overview Africa

Shareholding 100.0% 100.0% 100.0% 50% (p 87.5% 100.0% 100.0%
License Period (yrs) 10 yrs fr 200420 yrs fr 199715 yrs fr 200415 yrs fr 2000* 15 yrs fr 2008| 20 yrs fr 1998 25 yrs fr 2007
Date of Expiry 2014 2017 2019 2016 2022 2018 2032
Market Overview

Population (million) 10 69 24 1 10 14 41

GDP per pop (PPP) $ 1,600 300 1,500 12,400 900 1,600 1,400
Mobile Penetration 20% 10% 53% 81% 28% 50% 33%
Market Position One of Two |One of Five ™ Two of Five | Two of Three |Three of Three, Two of Four | Two of Seven
Market Share 54.5% 27.9% 26.4% 42.7% 12.0% 35.2% 32.0%

Operational Data
Total Customers 1,223,333 1,821,841 3,406,022 449,869 373,929 2,450,540 4,393,568
Cell sites ** 332 745 795 248 131 587 1029
Other Operators Zain Zain MTN Orange MTN Orange Vodacom
Vodacom Vodafone MTML Rwandatel Expresso Zain
CCT Zain Kirene Zantel
Standard Kasapa TTCL Mobile
BOL
Sasatel

* Amended and extended by one year in 2006 (p): proportionally consolidated
** for DRC 534 sites are active
“** Only Kinshasa/ Bas Congo area
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Disclaimer

This presentation may contain certain “forward-looking statements” with respect to
Millicom’s expectations and plans, strateqgy, management’s objectives, future
performance, costs, revenues, 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. Please refer to the documents that Millicom has filed with the U.S. Securities
and Exchange Commission under the U.S. Securities Exchange Act of 1934, as
amended, including Millicom’s most recent annual report on Form 20-F, for a
discussion of certain of these 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.

*k e B

Q@ F-
\\\\\s o .- ’:..
\\ss-.. “a®e






