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Safe Harbor teo

Cautionary Language Concerning Forward-Looking Statements

Statements included herein that are not historical facts, including without limitation statements concerning future strategy, plans, objectives, expectations and intentions,

projected financial results, liquidity, growth and prospects, are forward-looking statements. Such forward-looking statements involve a number of risks and uncertainties

and are subject to change at any time. In the event such risks or uncertainties materialize, Millicom’s results could be materially adversely affected. In particular, there is

uncertainty about the spread of the COVID-19 virus and the impact it may have on Millicom’s operations, the demand for Millicom’s products and services, global supply

chains and economic activity in general. The risks and uncertainties include, but are not limited to, the following:

» global economic conditions and foreign exchange rate fluctuations as well as local economic conditions in the markets we serve;

» Potential disruption due to diseases, pandemics, political events, piracy or acts by terrorists, including the impact of the recent outbreak of the COVID-19 virus and the
ongoing efforts throughout the world to contain it;

« telecommunications usage levels, including traffic and customer growth;

« competitive forces, including pricing pressures, the ability to connect to other operators’ networks and our ability to retain market share in the face of competition from
existing and new market entrants as well as industry consolidation;

» legal or regulatory developments and changes, or changes in governmental policy, including with respect to the availability of spectrum and licenses, the level of tariffs,
tax matters, the terms of interconnection, customer access and international settlement arrangements;

« adverse legal or regulatory disputes or proceedings;

» the success of our business, operating and financing initiatives and strategies, including partnerships and capital expenditure plans;

« the level and timing of the growth and profitability of new initiatives, start-up costs associated with entering new markets, the successful deployment of new systems
and applications to support new initiatives;

» relationships with key suppliers and costs of handsets and other equipment;

» our ability to successfully pursue acquisitions, investments or merger opportunities, integrate any acquired businesses in a timely and cost-effective manner and
achieve the expected benefits of such transactions;

» the availability, terms and use of capital, the impact of regulatory and competitive developments on capital outlays, the ability to achieve cost savings and realize
productivity improvements;

» technological development and evolving industry standards, including challenges in meeting customer demand for new technology and the cost of upgrading existing
infrastructure;

» the capacity to upstream cash generated in operations through dividends, royalties, management fees and repayment of shareholder loans; and

» other factors or trends affecting our financial condition or results of operations.

A further list and description of risks, uncertainties and other matters can be found in Millicom’s Registration Statement on Form 20-F, including those risks outlined in
“Iltem 3. Key Information—D. Risk Factors,” and in Millicom’s subsequent U.S. Securities and Exchange Commission filings, all of which are available at www.sec.gov. To
the extent COVID-19 adversely affects Millicom’s business and financial results, it may also have the effect of heightening many of the risks described in its filings.

All forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by this cautionary statement. Readers are
cautioned not to place undue reliance on these forward-looking statements that speak only as of the date hereof. Except to the extent otherwise required by applicable
law, we do not undertake any obligation to update or revise forward-looking statements, whether as a result of new information, future events or otherwise.


http://www.sec.gov/

tico
Non IFRS measures s

This presentation contains financial measures not prepared in accordance with IFRS. These measures are referred to as “non-IFRS” measures and include: non-IFRS service revenue, non-IFRS EBITDA, and non-
IFRS Capex, among others defined below. Annual growth rates for these non-IFRS measures are often expressed in organic constant currency terms to exclude the effect of changes in foreign exchange rates,
the adoption of new accounting standards such as IFRS 15, and are proforma for material changes in perimeter due to acquisitions and divestitures.

The non-IFRS financial measures are presented in this press release as Millicom’s management believes they provide investors with an additional information for the analysis of Millicom’s results of operations,
particularly in evaluating performance from one period to another. Millicom’s management uses non-IFRS financial measures to make operating decisions, as they facilitate additional internal comparisons of
Millicom’s performance to historical results and to competitors' results, and provides them to investors as a supplement to Millicom’s reported results to provide additional insight into Millicom’s operating
performance. Millicom’s Remuneration Committee uses certain non-IFRS measures when assessing the performance and compensation of employees, including Millicom’s executive directors. The non-IFRS
financial measures used by Millicom may be calculated differently from, and therefore may not be comparable to, similarly titled measures used by other companies - refer to the section “Non-IFRS Financial
Measure Descriptions” for additional information. In addition, these non-IFRS measures should not be considered in isolation as a substitute for, or as superior to, financial measures calculated in accordance with
IFRS, and Millicom’s financial results calculated in accordance with IFRS and reconciliations to those financial statements should be carefully evaluated.

Non-IFRS Financial Measure Descriptions

Service revenue is revenue related to the provision of ongoing services such as monthly subscription fees, airtime and data usage fees, interconnection fees, roaming fees, mobile finance service commissions and
fees from other telecommunications services such as data services, short message services and other value-added services excluding telephone and equipment sales.

EBITDA is operating profit excluding impairment losses, depreciation and amortization, and gains/losses on fixed asset disposals.

Proportionate EBITDA is the sum of the EBITDA in every country where Millicom operates, including its Guatemala and Honduras joint ventures, pro rata for Millicom’s ownership stake in each country, less
corporate costs that are not allocated to any country and inter-company eliminations.

Organic growth represents year-on-year growth excluding the impact of changes in FX rates, perimeter, and accounting. Changes in perimeter are the result of acquisitions and divestitures. Results from divested
assets are immediately removed from both periods, whereas the results from acquired assets are included in both periods at the beginning (January 1) of the first full calendar year of ownership.

Net debt is Gross debt less cash and pledged and term deposits.
Net financial obligations is Net debt, plus lease obligations.

Proportionate net financial obligations is the sum of the net financial obligations in every country where Millicom operates, including its Guatemala and Honduras joint ventures, pro rata for Milicom’s ownership
stake in each country.

Leverage is the ratio of net financial obligations over LTM (last twelve month) EBITDA, proforma for acquisitions made during the last twelve months.

Proportionate leverage is the ratio of proportionate net financial obligations over LTM proportionate EBITDA, proforma for acquisitions made during the last twelve months.

Capex is balance sheet capital expenditure excluding spectrum and license costs and finance lease capitalizations from tower sale and leaseback transactions.

Cash Capex represents the cash spent in relation to capital expenditure, excluding spectrum and licenses costs and lease capitalizations from tower sale and leaseback transactions.
Operating Cash Flow (OCF) is EBITDA less Capex.

Operating Free Cash Flow is OCF less changes in working capital and other non-cash items and taxes paid.

Equity Free Cash Flow is Operating Free Cash Flow less finance charges paid (net), less advances for dividends to non-controlling interests, plus dividends received from joint ventures.
Operating Profit After Tax displays the profit generated from the operations of the company after statutory taxes.

Return on Invested Capital (ROIC) is used to assess the Group’s efficiency at allocating the capital under its control to and is defined as Operating Profit After Tax, including Guatemala and Honduras as if fully
consolidated, divided by the average invested Capital during the period.

Average Invested Capital is the capital invested in the company operation throughout the year and is calculated with the average of opening and closing balances of the total assets minus current liabilities
(excluding debt, joint ventures, accrued interests, deferred and current tax, cash as well as investments and non-controlling interests), less assets and liabilities held for sale.

Underlying measures, such as Underlying service revenue, Underlying EBITDA, Underlying equity free cash flow, Underlying net debt, Underlying leverage, etc, include Guatemala and Honduras, as if fully
consolidated.

Average Revenue per User per Month (ARPU) for our Mobile customers is (x) the total mobile and mobile financial services revenue (excluding revenue earned from tower rentals, call center, data and mobile
virtual network operator, visitor roaming, national third parties roaming and mobile telephone equipment sales revenue) for the period, divided by (y) the average number of mobile subscribers for the period,
divided by (z) the number of months in the period. We define ARPU for our Home customers in our Latin America segment as (x) the total Home revenue (excluding equipment sales, TV advertising and equipment
rental) for the period, divided by (y) the average number of customer relationships for the period, divided by (z) the number of months in the period. ARPU is not subject to a standard industry definition and our
definition of ARPU may be different to other industry participants.

Please refer to our Annual Report for a complete list of non-IFRS measures and their descriptions.



1. Key Messages



Key messages

Sustaining solid cash flow
generation and reducing
net debt



COVID-19 has impacted our markets

Confirmed Cases per Million Mobility Reduction

Confirmed cases per million people as of July 21. Google retail and recreation mobility index
Source: Bloomberg,; Observatorio Ciudadano COVID-19 Nicaragua average for Q2 2020
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2. Q2 Financial Review



Q2 20 Latam financial highlights

YoY organic growth* for Service revenue, EBITDA and OCF (Sm)
Q219 -Q220

2%

I I1270 544 lI

Q2 2019 Q2 2020 Q2 2019 Q2 2020 Q2 2019 Q2 2020

354

40.0% 26.0%
O % of revenue

*Non-IFRS measure. Please refer to the non-IFRS disclosures in this presentation for a description of non-IFRS measures. ; 8

A reconciliation of non-IFRS measures to the nearest equivalent IFRS measures is available at millicom.com/investors/reporting-center.



Latam service revenue — COVID-19 impact

Lockdowns hit some markets very hard... ...prepaid and B2B facing largest impact

Service revenue* impact of lockdowns by country Service revenue organic growth* (%),
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*Non-IFRS measure. Please refer to the non-IFRS disclosures in this presentation for a description of non-IFRS measures.
A reconciliation of non-IFRS measures to the nearest equivalent IFRS measures is available at millicom.com/investors/reporting-center. aa 9
**Google COVID-19 Community Mobility Reports stating percent change in average Q2 retail and recreation mobility from baseline.
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Latam service revenue — Q2

High impact countries ~65% of decline Signs of improvement in June

Service revenue (Sm)* impact of lockdowns by country Service revenue organic growth* (%),
Q2 20 by month

Q2 19 FX + M&A Lockdown impact on mobility
High Medium Low

(Bolivia, (El Salvador, (Paraguay,

Honduras, Colombia) Guatemala,

Panama) Costa Rica,

Nicaragua)

*Non-IFRS measure. Please refer to the non-IFRS disclosures in this presentation for a description of non-IFRS measures.
1

|’




Customer impact

Customer activity gradually returning

Mobile Customers Home Customer Relationships

, , y : TRy
Latam Mobile Subscribers (‘000) Prepaid Top-up Evolution Latam Home Customer Relationships* (‘000) HFC Net Adds
Q120-Q220 Q120-Q220

Prepaid Service top-ups at constant rates* (5), Latam HFC home customer relationships
2020 by month net adds (‘000), 2020 by month

N1

& & & & 1§

Jan- Mar Apr May Jun
Feb Feb

Jan- Mar Apr May Jun

37,777

Prepaid Postpaid

L
*Home customer relationships does not include ~250k customers who are still on the lifeline product as of June 30, 2020.




Q2 20 Latam service revenue by country

Service revenue (Sm), and YoY organic growth*,
Q219 —-Q220

Guatemala (24% of Latam) Honduras (9% of Latam) Panama (11% of Latam) El Salvador (6% of Latam)

Q2 19 Q2 20 Q2 19 Q2 20 Q2 19 Q2 20 Q2 19 Q2 20

Colombia (23% of Latam) Bolivia (10% of Latam) Paraguay (10% of Latam)

Q2 19 Q2 20 Q2 19 Q2 20 Q2 19 Q2 20

*Non-IFRS measure. Please ré;fer to the non-IFRS disclosures in this presentation for a description of non-IFRS measures.
A reconciliation of non-IFRS measures to the nearest equivalent IFRS measures is available at millicom.com/investors/reporting-center.
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Q2 20 Latam EBITDA by country

EBITDA(Sm), and YoY organic growth*,
Q2 19-Q2 20

Guatemala (32% of Latam) Honduras (10% of Latam) Panama (10% of Latam) El Salvador (4% of Latam)

Colombia (19% of Latam) Bolivia (7% of Latam) Paraguay (11% of Latam)

EBITDA margin*

Q219 Q2 20 Q2 20

a6.4%

*Non-IFRS measure. Please ré;fer to the non-IFRS disclosures in this presentation for a description of non-IFRS measures.
A reconciliation of non-IFRS measures to the nearest equivalent IFRS measures is available at millicom.com/investors/reporting-center.

\
Ry



Financial targets to navigate the crisis

0 At least $100 million °$200-5300 million capex
in cost savings reduction

e Targeting Latam ° Accelerating net debt
OCF flat at $1.4b reduction

14



Cost and capex reduction targets

At least $100m of cost savings e $200-$300m capex reduction

Underlying opex at real rates* (Sm) Subsidies and comissions

Latam capex at real rates (Sm)
Q219-Q2 20 - Advertising and promotions Q219-Q2 20

- I Employee costs
L 42019 one-offs Other G&A

Fx

Proforma Opex Q2 20 Capex Q2 19 Capex Q2 20
Opex Q2 19**

* Underlying operating expens¢s including corporate costs for both Latin America and Africa.
** Proforma for Nicaragua and Panama mobile acquisitions.
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e Latam operating cash flow

Sustaining strong OCF generation

LTM Latam OCF* (Sb),
1.4

2018- LTM Q2 20
2018 2019 LTM Q2 20

*Non-IFRS measure. Please refer to the non-IFRS disclosures in this presentation for a description of non-IFRS measures. 16
A reconciliation of non-IFRS measures to the nearest equivalent IFRS measures is available at millicom.com/investors/reporting-center.




° Net financial obligations and leverage

Reduced underlying net debt by $82m during H1
Jumia &

Helios Towers

Colombia, El
Salvador and
Guatemala
Underlying Underlying Equity Spectrum Disposals Underlying net Leases Underlying
net debt* FCF* and Others debt* Q2 2020 net financial
YE 2019 obligations*
Q2 2020

P R, R U S Ve W R e B L N L LN ——  —

]

Proportionate leverage !
including IFRS 16* I
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Proportionate leverage ;
excluding IFRS 16** I
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*Non-IFRS measure. Please fefer to the non-IFRS disclosures in this presentation for a description of non-IFRS measures. A reconciliation of non-IFRS measures to the nearest equivalent IFRS measures is av
millicom.com/investors/reporting-center. 17

**Calculated by excluding leases from net financial obligations and by reducing EBITDA to reflect lease repayments. =5
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3. Preparing for the Future



Our cable opportunity in Latin America remains bright...

Residential broadband penetration is low Our broadband customer base has grown steadily

Fixed Broadband penetration rates (%) HFC Broadband customers (m)
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Source — Millicom estimates

Expanding our network with household growth How many more will need broadband?

Households and home customer relationships (m) Home customer relationships (m)
- Households
B Homes Passed

| 3

Long-term Long-term
Outlook Outlook

Source — Oxford Economics for households




... and we continue to invest to capture this opportunity

_ potect  JNC M Buld

Q Leading Platform

a Superior Networks

e Synergistic M&A
ntegration

Q Digital

20



a Leading telecom platform

Clear Strategy ' Strong Culture | Market Leadership | ESG Commitment
: | I
| | |
1. Monetize Data : : :
I ° ~ 1 |
> BuildCable - Sangre tigo . o | ;
Prepare for I I :
3. Comergence :o cU?tG%;éer : \‘Ek : or #2 in all markets ;
4. Accelerate B2B i Experience I Latin 3 : :
I BestW?es/ I .
| | |
| 2020 1 1
| 1 |
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e Mobile network investments in key markets

4. colombia

LTE deployment on 700 MHz

. |
d 19% "l 450
) LTE sites on
Completion - 700 MHz

10% 0% o i
of traffic \I/II\ of%esrsé d—\’O’I.
on 700 MHz =Y 700 MHz \0“:0

& Nicaragua

Mobile network modernization

57% ?E‘” 450

| I sites
—) upgraded

e

coverage

Completion

== E| Salvador

Leveraging AWS spectrum

94%

Completion

+28% §_C,
throughput
45 Panama

=, 800

III new LTE
- sites

152% [t

Mobile network modernization

39%

Completion

il

sites

+24%

throughput

—J upgraded

22



Nicaragua mobile acquisition - one year later
Strong performance & healthy returns in challenging environment

Sustained mobile leadership I HFC growing fast
Market share % HFC Customer Relationships (‘000)
Q1 2019-Q2 2020 I Q2 2019 -Q2 2020

53%

Market share*

YollTo!
Cash Flow**

>S45m

Successful rebranding inyear 1 Synergy targets increased

Opex and revenue synergies (S)
Q2 2019-Q2 2020

B OpEx Initial expectations
I Revenue

2019A 2020 2021 2022

* Source: Tutela 23
** Cash flow calculated as EBITDA less cash capex, working capital, taxes paid and finance“charges.




e Panama — successful integration

Solidified our #1 position I Adding broaldband customers
I gezois-azaoz
] #1 Mobile

& #1 Broadband
B #1Pay TV

sl

Q418 Q119 Q219 Q319 @419 Q120 Q220

Solid
Cash Flow*

>S40m

Synergy targets increased

Opex and revenue synergies (S)

Upcoming rebranding

Q2 2019-Q2 2020
. B OpEx Initial expectations
t l G o I -Revenue
I 2020 2021 2022 2023

24
* Annualized last 9M mobile cash flow calculated as EBITDA less cash capex, working capitel, taxes paid and finance charges.



e Synergy expectations increased

Initial Synergies Annual Run Rate

Estimated annual run rate* (Sm)
r=an-a 0
L _1Costa Rica

L LEEE

I Opex & Capex

Net Present Value of initial
expected synergies (Sm)

NPV of synergies
increased 10%

‘ ~$385m

~S350m

$55-65m

Initial Revised

Initial Costa Rica  Nicaragua
and Panama

* Estimated full synergies run rate starting the 4t year post closing.



1. Monetize Data

6 Digital first strategy + Buld Cable

3 Prepare for 5. 6.
*  Convergence
GO Best
Digital Custqmer
4. Accelerate B2B Experience

2013 - 2018 2019 - 2021 2022 - 2025
5. Go

Digital products Digital First Digital fully ops model

Digi

tal Building the foundations Group-wide execution to deliver Digital becomes our
/organization and design an end-to-end digital journey primary operational channel

v B O s F

SIM Plan Packages Upgrades,
Activation Activation Add ons

[ S—

JOURNEY
START

~ B B O &

Self Service Billing Payments Support Disconnection Feedback

— T— T—— |, T | WSS

JOURNEY
END




6 Digital adoption is accelerating

Subscription: digital collection +1.3x Q2 vs. Q1 Tigo Money: Digital Transactions +1.9x Q2 vs. Q1

Latam digital collections (S) Latam digital transactions (m),
Q120-Q220 Q120-Q220

'm

Q1 2020
Digital as % of
total collections

Prepaid: digital reloads +1.2x Q2 vs. Q1

Latam digital reloads (S)

Q120-Q220
Q1 2020

Digital as % of Q1 2020 Q2 2020
total reloads




Building a digital broadband-centric company

Encouraging signs of improvement

Our Digital Highways are more essential than ever

28
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Financial highlights — Q2 2020

IFRS Group Consolidated Financial Statements

Selected P&L data Key Observations

N R ERETE RO oot of ockdouns

Revenue ° 1,054 (8.0)%
Cost of sales (296) (298) (0.4)% Acquisitions and accelerated brand

Operating expenses (330) (424) (22.1)% amortization

Depreciation & amortization (304) ° (272) 11.8%

Share of profit in GT & HN " 26.7)% Higher gross debt and accrued interest

. from Colombia spectrum commitments
Other operating NM

Operating profit (14.5)%
Net financial expense 30.4%
Others non-operating (32.3)%
Associates (94.2)%
Profit (loss) before tax NM
Taxes NM
Minority interests (57.1)%
Discontinued operations NM
Net income (loss) NM

EPS (S per share)

Source: Millicom.
All figures on an IFRS basis and therefore do not include the fully consolidated results from our Guatemala and Honduras joint ventures.




Latam segment bridge — Q2 2020

Group revenue to Latam service revenue bridge,
Q2 20

1,446

Revenue Guatemala Underlying* Africa Latam Telephone and Latam service

and Honduras revenue revenue revenue equipment

Group operating profit to Latam EBITDA* bridge,
Q2 20

revenue*

Operating  Guatemala & Underlying* Africa & Latam Latam D&A
profit Honduras and  Operating Unallocated Operating & Other
Eliminations profit Profit

Source: Millicom -
*Non-IFRS measure. Please refer to the non-IFRS disclosures in this presentation for a description of non-IFRS measures. A reconciliation of non-IFRS measures to the nearest
equivalent IFRS measures is available at millicom.com/investors/reporting-center.

Latam
EBITDA*




Underlying financial obligation profile

Geography

Source

Interest Fixed or Swapped
rates® 77%

FX Hard currency
exposure” 66%

Less than 5y 5Y or more

H k
Maturity 37% 63%

* Excluding Leases




Debt Maturity Schedule

Well spread maturities**

Comcel
(GT)
$800m
6.875%

2bs
$500m
(o)
130 124 e o SRLEL

81
4.913%*

2020 2021 2022 2023 2024 2025

26s
$500m
6.625%

2026 2027

I international Bonds Local Bonds (Colombia, Bolivia, Paraguay and Panama)

* Fully swapped rate

Average life 5.6 years
Average cost of debt 5.9%

29s
$750m Panama
28s 6.250% $600m
$500m 4 .500%
5.125%

2028

Bank and DFI




Gross financial obligations™ by country

Central America

$3,105m
8% guaranteed

South America
$2,244m
0% guaranteed

Guatemala: $1,168m
(0% guaranteed)

El Salvador: $231m
(51% guaranteed)

Costa Rica: $124m
(96% guaranteed)

Panama $1,031m
(0% guaranteed)

Bolivia: $388m
(0% guaranteed)

* Financial obligations includes leases

Africa

$424m
0% guaranteed

Group (underlying)
$8,570m
3% Guaranteed
Of which Leases: $1,314m

Honduras: $431m
(0% guaranteed)

S
oo

Nicaragua: $120m
(0% guaranteed)

S
oo

.
oo
S

Colombia $1,059m
(0% guaranteed)

Paraguay: $797m
(0% guaranteed)

L
‘\

34



Net financial obligations™ by country

Central America South America Africa Group (underlying)
$2,668m $1,910m >408m $7,092m
Leverage: 2.90x

Guatemala: $939m
Leverage: 1.26x

Honduras: $367m
Leverage: 1.40x

Nicaragua: $105m
Leverage: 1.15x

El Salvador: $212m
Leverage: 1.56x

Colombia $931m
Leverage: 1.94x

Costa Rica: $117m
Leverage: 2.18x

Paraguay: $670m
Leverage: 2.43x

Panama $929m
Leverage: 3.37x

Bolivia: $309m =
Leverage: 1.33x

Source: Millicom '
*Net financial obligations includes leases and is a Non-IFRS measure. Please refer to the non-IFRS disclosures in this presentation for a description of non-IFRS measures. A reconciliation g
of non-IFRS measures to the nearest equivalent IFRS measures is available at millicom.com/investors/reporting-center. e 35
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