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AN 80 YEAR-OLD ENTREPRENEURIAL INVESTMENT GROUP
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86% OF OUR NAV IS INVESTED IN FIVE WORLD-CLASS COMPANIES
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19.2

million
customers

15
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\ J
% OF NAV ‘.38%

Source: Company information as of 2016-12-31
"In February 2017, Millicom announced the sale of its Senegal business, making its total number of markets 12 after close of the transaction.
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BALANCED PRESENCE IN DEVELOPED AND EMERGING MARKETS

Regional split in % of Kinnevik GAV

. Kinnevik Group Presence
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ZALANDO CONTINUED TO FOCUS ON GROWTH ® zalando

{ 1500 } { 20 million } { 15 J

{EURB.ébn }{ 23% } { 6% J

EUR 9.9bn 69 million 28 million
market cap per 31 Dec 2016 orders in 2016 app downloads

Source: Company information as of 2016-12-31 5 KINNEVIK



GLOBAL FASHION GROUP SIGNIFICANTLY

IMPROVED PROFITABILITY

* Asagroup, GFG has 9.5 million
active customers

* In 2016, GFG's sales exceeded EUR

1 billion, a yearly growth of 26%

* Adjusted EBITDA margin improved
by 14 percentage points in 2016

dafiti

(a0 )

million customers

EUR 316m
\ 2016 revenue /

Source: Company information as of 2016-12-31
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million customers

EUR 136m

GLOBAL
aFG FASHION
GROUP

lamoda

2.3 A

million customers

EUR 305m
2016 revenue /

ZALORA

l_ THE ICONIC
f 2.6 h

2016 revenue
N\ J

million customers

EUR 261m
\ 2016 revenue /
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MILLICOM IS FOCUSING ON HIGH-GROWTH SEGMENTS C

MILLICOM

* Millicom has 57 million mobile customers 13 markets in Latin America and Africa

* 2016 sales amounted to USD 6.2 billion
Honduras Senegal’

* The EBITDA margin for 2016 was 36%
Guatemala \.;& Nicaragua \ } Chad
El Salvador /)& T Rwanda
Costa Rica ﬁ Tanzania
Colombia b\ Ghana
.)\Bolivia

Paraguay
tico
Four main business areas o’
,-\I = A . * e .
Mobile ~ Cable and Mobile Financial o Business to
—E-=wm Broadband . Services v Business
Source: Company information as of 2016-12-31 7 KINNEVIK

"In February 2017, Millicom announced the sale of its Senegal business



TELE2 SHOWED STRONG GROWTH DRIVEN BY - -I I=9
G4 DATA MONETISATION l I: m i

28 5% 19% § 16.7 9

Net sales Sales growth EBITDA Million Markets
SEK billion margin customers




MTG CONTINUES STRATEGIC SHIFT TOWARDS A m
GLOBAL DIGITAL ENTERTAINER

A uniquely integrated media company with market leading positions
Investing in next generation digital video entertainment

2016 sales of SEK 17.3bn, a growth of 5%, and EBIT margin of 8%

Nordic International
Entertainment Entertainment MTG Studios MTGx

~60% of sales ~20% of sales ~10% of sales ~10% of sales

Advertising and Advertising and 28 production World's leading
subscription funded subscription funded companiesin 16 esports company
TV, Radio, streaming TV, Radio, streaming countries creating and 5t largest multi-

& digital services & digital services original content platform network

Source: Company information as of 2016-12-31 9 KINNEVIK



EXTENDING THE FOCUS TO NEW CONSUMER SECTORS

Expand scope to large new sectors ripe for digital disruption / democratisation

Opportunity for technology-enabled platforms to deliver better consumer outcomes at more affordable prices

Spending patterns in new sectors less discretionary and different mix of private vs state or employer pay

Financial Services Healthcare

&4 Betterment 0Qb&YLoN X Livongo

Everyone's personal health service

* The largest independent automated * A pioneerin personal digital healthcare » Consumer digital healthcare company
investing service company in the US, based in the UK, launched in 2015 that helps people with diabetes to live
launched in 2010 - Over 700,000 registered users across the healthier lives, launched in 2015

+ Ca. 250,000 customers and USD 8.3bn in UK, Ireland and Rwanda « Over 25,000 patients in the US

assets under management

 Kinnevik first invested in January 2016,
+ Kinnevik invested in March 2016 and invested further in Q2 2017

Kinnevik invested in March 2017
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NAV DEVELOPMENT DRIVEN BY WEAK MACROECONOMIC
CONDITIONS IMPACTING MILLICOM

:;lg(\b/n?evebpment Bl E-commerce & Marketplaces [ Financial Services & Other
B Communication Net Cash
Entertainment
79.5
83.5 +10% since
4 . 79.5 31 Dec 2016
0 (4.0) 0.7 0.9 (1.8) 724
] —_— 13%
| 3.2 =8
4.4
4.1 4.1
26.0 26.0
40.8 40.8
Q4 2015 E-Commerce & Communication Entertainment Financial Net cash/(debt) Q4 2016 Shareholder Q4 2016 Actual Q12017
Marketplaces Services ) distribution
& Other Y

Pre shareholder
distribution
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MAINTAINED STRONG BALANCE SHEET IN LINE WITH FINANCIAL
TARGETS

INVESTMENT ACTIVITY 2016 (SEKM) FINANCIAL POSITION (SEKM)

Global Fashion Group 1503 Net Investments (2 836)

Tele2 898 Redemption Program and Dividend Paid (7 084)

Betterment 538 Dividend Received 1733

Other 460 Share Buy-Backs (500)

Total 3399 Operating Expenses (250)
Net Financial Expenses 13

Lazada 415

Other 148

Total 563

Net Investments

Full year 2016 2836
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2017 PRIORITIES - CONTINUED EXECUTION IN FOCUS

GROW AND PROTECT VALUE :
FOR OUR LARGE PUBLIC » Continued support in the strategy execution of our large listed companies
COMPANIES :

DRIVE SUSTAINABLE GROWTH
FOR OUR PRIVATE ASSETS

INVEST IN SELECTED
HIGH POTENTIAL NEW .
COMPANIES i companies

Focused and disciplined investments into selected new high potential

ATTRACT, RETAIN AND | Incentive structures designed to align employees’ interests with those of
REWARD TOP TALENT i shareholders

SUPPORT THE KINNEVIK
CULTURE AND BRAND
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