* MILLICOM

THE DIGITAL LIFESTYLE

2018 Q3 results

Cable expansion accelerating

Mauricio Ramos, CEO
Tim Pennington, CFO
October 24t 2018

Millicom International Cellular S.A.



. . * MILLICOM
DISCIa I mer . THE DIGITAL LIFESTYLE

This presentation may contain certain “forward-looking statements” with respect to
Millicom’s expectations and plans, strateqgy, 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.

This information was prior to this release inside information and is information that Millicom is obliged to make public pursuant to
the EU Market Abuse Regulation. This information was submitted for publication, through the agency of the contact person set out
above, at 22:00 CET on October 23™ 2018
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Mauricio Ramos



. . * MILLICOM
Q3 Highlights @ i

Cable expansion accelerating

Strong operating momentum continues

Colombia growing

Spotlight on Cable

Cable Onda
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Service revenue growth in line with plan @ o

Latam service revenue growth

Latam %YoY growth, Q1 16 — Q3 18
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0.9%
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Note: Q1 2018 and Q2 2018 figures re-presented to reflect application of IFRS 15 on wholesale international traffic business in Colombia.



All three business units growing

Mobile B2C (58% of service rev)

Mobile B2C service revenue LC %YoY, Q1 17 —Q3 18

2.1%

0.9%

/ 1.0%
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Home service revenue LC %YoY, Q1 17-Q3 18

12.6%

12.5%
8.8%
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B2B service revenue LC %YoY, Q1 17 -Q3 18

7.5%

1.4%

Q117 Q217 Q317 Q417 Q118 Q218 Q318

Note: Q1 2018 and Q2 2018 B2B figures re-presented to reflect application of IFRS 15 on wholesale international traffic business in Colombia.



B2C Mobile growing in 4G and postpaid $ sorocow

Steadily growing our 4G customer base Improved performance in postpaid

Latam B2C Mobile 4G subscribers (millions), Q3 16 — Q3 18 Latam B2C Mobile postpaid net additions, (000)s, 9M16 — 9M18

Q3 16 Q3 17 Q3 18 9M 16 9M 17 9M 18




¥ MILLICOM

Home growth drivers trending higher @ o

Connecting more HFC Homes Adding more HFC RGUs ARPU rising

Latam HFC homes connected (000) Latam HFC RGU net additions (000) Latam Home ARPU (5/month)
9M 2016 — 9M 2018 9M 2016 — 9M 2018 Q32016 -Q3 2018

9M 16 9M 17 9M 18 9M 16 9M 17 9M 18 Q3 2016 Q3 2017 Q3 2018




Colombia investments starting to pay off in Home
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Colombia Home KPIs continue to improve

HFC accelerating as copper churn moderates

Colombia - LTM homes connected net additions, HFC and Other, Q316 — Q318

-115

Q3 16 Q3 17 Q3 18

- Ble

Other =—®— Net

Home ARPU rising
Colombia — Home ARPU S, Q3 16 — Q3 18

Q3 16

Q3 17 Q3 18




New initiatives to accelerate growth in Mobile = e ===

Simplifying postpaid offer in Colombia

ASI DE

PARA ESTAR
CONECTADO | ¢
SIEMPRE MIL

,r’ Py 15GB PARA DISFRUTAR TODO EL MES
a7 AL CONSUMIRLOS SECUIRAS DISFRUTAN

DATOS DEL SERVICIO A UNA VELOCIDAD DE 256 KB

Simplified the offer to just 3 plans (S18, $25 and $33 per month)
Focus on experience, innovation, commercial offer, and devices
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Homes Passed
HFC Homes Passed (000), Q3 15-Q3 18

(+16%)

(asn)—

Garo—

Q3 2015

Q3 2016 Q3 2017 Q3 2018

Home revenue 9% CAGR in USD in last 3 years

¥ MILLICOM

Homes Connected
HFC Homes Connected (000), Q3 15— Q3 18

(+16%)

Q3 2015 Q3 2016 Q3 2017 Q3 2018
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Home Revenue

HFC RGUs (000), Q3 15-Q3 18

Q3 2015

Q3 2016 Q3 2017 Q3 2018

Home & Content service revenue (S millions), Q3 15 - Q3 18

(+14%)
G

Q3 2015

Q3 2016 Q3 2017 Q3 2018
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Millicom Cable revenue annualizes to S2.2 billion

10 million N
Homes
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Note: Based on annualized Millicom Q3 revenue for Home and B2B fixed, proforma for Cable Onda acquisition
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Cable economics for Millicom @ FroEm

1. Standalone cable economics

S Unlevered S

Low cost Pre-tax Pricing
to build Power

With scope to expand homes passed by 50% and grow B2B

2. Leveraging Millicom assets

Brand + Network + Talent + Distribution

3. Preparing for the future

Convergence 4 5G

Note: ROI calculation based on lifetime customer value assuming capex of $100 per home passed and $150 per home connected, penetration rate of homes passed of 33%, ARPU
of $30, and Latam cable industry average churn and EBITDA margin assumptions.



Cable Onda

Expected closing

MILLILUM

]HI C
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Mauncio Ramos (_,( ;\z \\‘ W

Cable Onna *
©

Cable Onda CEO Nicolas Gonzalez Revilla and Mauricio Ramos meet the Press

LaPrensa tconomia

Cable Onda vende el 80% de sus 4
acciones a Millicom f

@i
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Juan Carlos Varela & @)JC Varela - Oct 11 v
Hoy recibi al presidente de la empresa Millicom, Mauricio Ramos, y a la directiva
de la empresa Cable Onda. La operacién financiera anunciada por ambas

empresas demuestra la confianza de inversionistas extranjeros en la economia y
el futuro de Panama.

& Translate Tweet

Forbes
Panaméa América P —
B Venden el 80% de las acciones de Cable Onda por
Cable Onda vende 80% de sus acciones - N N\ s dd
; - . NEWS
I :
SR oaoneEn
filisie
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Free cash flow continues to grow @ e

FCF growth is crucial to support our organic plans and pursue inorganic opportunities

Equity FCF up ~$400 million in last 3 years Equity FCF up 19% YTD

Sm, 2014-2017 Sm, 9M 16 — 9M 18

2014 2015 2016 2017 9M 16 9M 17 9M 18
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Tim Pennington
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Financial Highlights @ T

On track with our 2018 goals

KPIs driving sustain revenue growth

EBITDA growth driven by core Latam businesses

All P&L profit metrics improving...

...and cashflow continues to strengthen

And net debt reduces again

17



Key financial metrics — Q3 2018
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Sustained growth

Service Revenue?

Sm,Q317-Q318

Q317 Q318

EBITDA? and Margins

Smand %,Q317-Q3 18

Q317 Q318

Q3 OCF and Margins®

Sm and margin, Q3 17 - Q3 18

309 309

Q317 Q318

20.6%

a) Q317 numbers are adjusted to Q3 18 FX rates and exclude Senegal, Rwanda and Ghana. Growth is presented on a like-for-like basis for the international wholesale business in Colombia

b) Excluding Senegal, Rwanda and Ghana, spectrum & license costs
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EBITDA — Q3 2018 $ sircon

Latam biggest contributor to EBITDA growth

EBITDA evolution by region
S million, Q317 -Q3 18

Ebitda Q3 17 FX and other Ebitda Q3 17 LatAm Africa Corporate Ebitda Q3 18
(constant currency)

as % of revenue

Q3 17 numbers are adjusted to Q3 18 FX rates and exclude Senegal, Rwanda and Ghana

19
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Solid growth returning to Latam

Latam service revenue

Sm,Q317-Q318

Latam OCF

‘ Sm and margin, Q3 17 - Q3 18

=k=

@ ‘ 278
5

H=
t

l,

Latam EBITDA 27

Sm and margin, Q3 17 - Q3 18

l
i

Q317 Q318

Q317 Q318

C
cpex/ ( 16.8% 18.0%

Notes: Growth rates are organic and exclude the impact of changes in FX rates and accounting changes. Q3 2017 figures have been adjusted to reflect these organic growth rates. Capex/revenue excludes
spectrum & license costs 20



El Salvador

Service revenue, year-on-year (%), Q1 16 — Q3 18

5.4%
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Bolivia

15.7%

-7.7%

9.1% 13.7%

6_1%/.\6.5%

S S

I %2.6%
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-0.8%
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5.5%

* Q1 and Q2 2018 numbers re-presented to reflect impact of IFRS 15

Service revenue in our main Latam markets

Guatemala

6.4%

5.7%

2.7%

\\
-0.8% \_/332./ /

2.5%
48% 3%

Ql16 Q216 Q316 Q416 Q117 Q217 Q317 Q417 Q118 Q218 Q318

6.0%

2.3% 4.4%
0.6%
0.3%
0.6%
-0. 3% -0.2%
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o9y -2.5%
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2.6%

/

(o)
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-2.5%
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Paraguay

8.9%

7.8%
7. 1% i
6-5/’ 6.2%

5.4%

62% 45%

3 3% 9%
2.1%

Q116 Q216 Q316 Q416 Q117 Q217 Q317 Q417 Q118 Q218 Q318
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EBITDA progression by country @ T

Strong performance in Bolivia and a return to EBITDA growth in Colombia

El Salvador Guatemala

EBITDA (Sm), margin and year-on-year growth,
Q317-Q318
B
3.7% Adj
38 168 171 75 71
l .30 u |
Q3 17 Q318 Q3 17 Q318 Q3 17 Q318
44.3% Adj 44.4% Ad]

G125 A3.7%)

61 127 79 84

55 108

Q317 Q318 Q317 Q318 Q317 Q318

38.9% 38.1% 30.4% 49.4%

I =s17DA

Margins 22
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Cost review and margin progression @ o

Steady upward margin trend continues
Group total OPEX base

OPEX organic growth* YoY (in 5), Q317 -Q3 18 Last 12-month EBITDA margin, Q3 2015 — Q3 2018

Last 12 month Group EBITDA margin

(3.0%) +400 bps
Sales and \
Marketing
(0)
General and el
Adminstration /
Q317 Q318 Q3 15 Q3 16 Q317 Q318

* Excludes FX and IFRS 15

23



P&L review — Q3 2018 $ mcocow

Significant profit improvement below EBITDA

P&L Summary Key Observations

O Loverdsadieomeru
amortization of some intangibles in

Revenue 1,498 1,494 % .

0.3% Colombia, Guatemala and Honduras
EBITDA 564 553 2.2%
Depreciation & amortization (303) ° (323) (6.0%) ° Lower average debt and refinancing
Other operating 32 20 58.4 charges partly offset by higher finance
Operating profit 17.3% leases
Net financial expense (114) o (133) (14.8%)
Others non operating 1) M ° Lower withholding taxes and deferred

, tax
Associates (32) (15) 116.0%
Profit before tax 126 103 22.3% . .
° Operating, Pre-tax, and Net Profit all

Taxes (20) ° (66) (70.2%) up strongly
Minority interests (38) (25) 53.8%
Discontinued operations 0 8 (99.1%)
Net income 68 ° 21 233.1%
EPS (S per share) 0.68 0.20 232.2%

24



Cash flow — 9M 2018 $ sorocon

We generated $243 million of equity FCF year-to-date

9M 2018 cash flow
S million
688
77777777777777777 o1
203
304
148
Ebitda including  Cash capex = Working capital Cash flow from Taxes paid Finance charges FCF Dividend to
discontinued (ex-spectrum and others operations minorities
operations and licenses)
36.6% 19.6% as % of revenue

25
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Capital structure @ e

In 9M net debt reduced by $284m and leverage at 1.82x

Net debt evolution in 2018 Debt profile

S million, 31 December 2017 — 30 September 2018 30 September 2018

Geoaraoh HQ | Africa
Ry 20% 5%
Source SEDLE T Le;:_'s

0,
40% 7%
Interest Fixed or Swapped Variable
rates 69% 31%

Proportionate Net debt/
Proportionate LTM EBITDA

Net debt Equity Spectrum Lease M&A Dividend FXand Net debt FX Hard currency
YE 2017  FCF capitalization and others Q32018 exposure 56%
towers
Net debt/LTM EBITDA ) Less than 5y 5Y or more
Maturity 16% 549

26
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Comfortable capital structure and liquidity with no major maturities until 2022

Debt maturity profile

S million
Average life of 5.6 years*
20
2018 2019 2020 2021 2022 2023 2024 2025 2026 >2027
Il international Bonds [ Local Bonds (Colombia & Bolivia) Bank and DFI [ Finance leases :_______: Proforma

* Proforma for the $500 million 2026 Notes issued in Q4 2018
27
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Confirming our Latam segment full year targets

2018 Outlook Initial Outlook Revised Outlook

Latam,
Service revenue growth {organic YoY) 2-4% Top end of 2-4% range 4.5%
EBITDA growth (organic YoY) 3-6% 3-6% 3.3%
Capex ~51.0 billion ~51.0 billion 5607 million
HFC homes passed net additions 1.0 million 1.2 million 941,000
HFC homes connected net additions 300,000 400,000 313,000
4G smartphone data user net additions 3.0 million 3.0 million 1.7 million

Africa FCF positive FCF positive 548 million

28
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Recap @ ~rmii

Our strategy is working

Sustained growth

Solid financials and KPIs YTD

2018 outlook on track

Strengthened balance sheet and growing cash flow

Making progress on U.S. listing — Nasdaq chosen

GG DR DR

29
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Gross debt by country @ oo

Central America: South America: Africa: Corporate: Total MIC Debt:
Total debt $1,834m Total debt $1,901m Total debt $268m Total debt $1,030m $5,033m
32% guaranteed 4% guaranteed 57% guaranteed 0% guaranteed 16% Guaranteed

Honduras: $401m

(40% guaranteed)
Guatemala: $988m Chad: $62m
(0% guaranteed) (96% guaranteed)

El Salvador: $298m
(96% guaranteed)

Costa Rica: $148m
(100% guaranteed)

Colombia $1,079m _
(0% guaranteed) Tanzania: $112m
(0% guaranteed)
Zantel: $93m
> (100% guaranteed)
Bolivia: $316m O Paraguay: $507m
(4% guaranteed) e (12% guaranteed)

31



Net debt by country

Central America:

$1,417m
Leverage 1.24x

South America:
$1,601m
Leverage 1.52x

Honduras: $361m

Leverage 1.4x

Guatemala: S698m
Leverage 1.0x

El Salvador: $242m
Leverage 1.7x

Costa Rica: $120m
Leverage 2.1x

Colombia: S907m
Leverage 1.8x

Bolivia: $259m

Leverage 1.1x

Africa:
$109m
Leverage 0.65x

Corporate
$659m

¥ MILLICOM
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Total Net Debt:
$3,786m
Leverage 1.70x

Paraguay: $436m
Leverage 1.3x

Chad: S44m

Tanzania: $(12)m
Zantel: S78m

32
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Currency exposure of debt @ ot
September
2018 Debt including finance leases Cash Net debt
Local Total Total Local Total
, . . 1,748 1,988 3,736 717 1,445 1,574 3,019
Latin America
47% 53% 100% 48% 52% 100%
. 94 173 268 159 90 18 109
Africa
35% 65% 100% 83% 17% 100%
982 48 1,030 371 619 40 659
Corporate
95% 5% 100% 94% 6% 100%
- 2,824 2,210 5,033 1,247 2,154 1,632 3,786
Millicom

56% 44% 100% 57% 43% 100%

*El Salvador has USD as functional currency (treated as local.)
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