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The following discussion contains forward-looking statements that involve risks and uncertainties. Our actual 
results may differ materially from those discussed in forward-looking statements as a result of various factors, 
including those set forth in “Cautionary Statement Regarding Forward-Looking Statements” and “Risk Factors.” 

Overview 

We are the leading provider of mobile and fixed communications services in Guatemala, providing mobile, Pay 
TV, broadband internet and Mobile Financial Services (or “MFS”, as defined below) under the Tigo brand across the 
most extensive 2G, 3G, 4G, 5G, HFC, FTTH, FWA and DTH networks in the country. Tigo Guatemala was 
established in 1990 as the first mobile operator in Guatemala. We have maintained a market-leading position since 
2007, following the entry of additional mobile operators in 1999. We are evolving beyond traditional mobile 
communications and data services to offer a combination of corporate solutions, fixed-line, Pay TV, broadband 
services and mobile financial services, or MFS, to retail and business customers in Guatemala. 

Our Ultimate Controlling Shareholder: We are owned by the Millicom Group, whose ultimate holding company 
is Millicom International Cellular S.A., which is a global telecommunications group that provides a wide range of 
digital services in nine countries in Latin America, including high-speed data, Pay TV, direct-to-home satellite TV 
(“DTH”), mobile voice, mobile data, SMS, fixed voice, and business solutions including value-added services.  

We offer our products through four business units: 

 Mobile. This business unit includes Mobile services for both individuals and companies. This business unit 
is serviced by Distribuidora Central de Comunicaciones, S.A., Distribuidora de Comunicaciones de 
Occidente, S.A., Comunicaciones Celulares, S.A. and Servicios Especializados en Telecomunicaciones, 
S.A.   

 Home. This business unit includes Tigo home residential services, Pay TV and Broadband. This business 
unit is serviced by Servicios Innovadores de Comunicación y Entretenimiento, S.A. and Distribuidora 
Internacional de Comunicaciones, S.A. 

 Tigo Business. This business unit provides the following services to multinational corporations, government, 
enterprises & small businesses in Guatemala: fixed-line, broadband, multi-cloud, cybersecurity, SD-WAN 
and unified communications for corporate clients, among others. This business unit is serviced by 
Navega.com, S.A.; and  

 MFS (Mobile Financial Services). This business unit is serviced by Distribuidora de Comunicaciones de 
Oriente, S.A. and Comunicaciones Corporativas, S.A. 

Mobile: As of December 31, 2025, we had approximately 11.7 million mobile customers, which we estimate 
represented approximately 62.5% of the total mobile customer base in Guatemala.  Our network comprised 5,593 cell 
sites and covered 95% of the country’s total population with 2G technology, 89% with 3G/4G/LTE, and 9% with 5G. 
In 2022, we were the first operator to launch 5G technology services to our users, providing our customers with a 
faster and more robust network experience According to world class coverage simulation tools in combination with 
georeferenced population maps, our networks provide the most extensive coverage and highest reliability in our 
market, which has reached a mobile penetration rate of approximately 95%. We have developed an extensive 
distribution network for the sale of our products and services across the country. 

In order to maintain our leading market share and enhance our profitability in a market with high penetration, we 
tailor our mobile service offerings to meet the communications needs of our targeted customer segments and offer a 
comprehensive range of prepaid and postpaid service plans. We target customer segments by classifying them by, 
among other factors, projected ARPU, preferred activities, education level, budget, region, age, type of device and 
gender. As of December 31, 2025, 87.8% of our mobile customers (10.3 million) received our services on a prepaid 
basis and 12.2% of our customers (1.4 million) received our services on a postpaid basis. Our prepaid customers 
generated 68.0% of our mobile revenue (which is composed by prepaid revenue, postpaid revenue, incoming local 
and international traffic revenue, roaming revenue and telephone and equipment) for the year ended December 31, 
2025. Our postpaid customers, who have a higher ARPU and tend to use data and more value-added services that we 
have introduced to the Guatemalan market, such as music and video streaming subscriptions, generated 32.0% of our 
mobile revenue for the same period.  While ARPU among our prepaid customers is lower, these customers have lower 
acquisition cost and can be serviced at a lower cost than our postpaid customers.  
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Home: We are present in all regions of Guatemala through FTTH, HFC, DTH and FWA technology, mainly in 
cities and their high-density surrounding areas. In all territories, we operate under the “Tigo” brand, which allows us 
to offer “triple-play” bundles (combining digital and HD Pay-TV, broadband internet (BBI) and fixed telephony). As 
of December 31, 2025, our Home business served 698,044 households. We are market leaders in fixed broadband 
with a market share of 42% and Pay TV with 37% (homes with broadband and paid tv).  This segment has two major 
players that operate nationwide: (i) Claro, controlled by América Móvil, S.A.B de C.V. (“América Móvil”), and (ii) 
Tigo. We also compete with several small players focused in rural areas.   

Tigo Business: Through this business unit we offer an array of corporate and productivity solutions. This business 
unit provides services to the Guatemalan operations of multinational corporations, large businesses, SOHOs and home 
offices in Guatemala. These services include fixed-line, broadband, Multi Cloud, Cybersecurity, SD-WAN, and 
unified communications, as well as other digital services. This business unit’s differentiating proposition is to provide 
an end-to-end and innovative solution including customer service in a market where many businesses have limited 
experience and resources to maintain IT infrastructure.  

MFS (Tigo Money):  Provides mobile financial services to any mobile user in Guatemala, including payments, 
transfers, bill payments, remittances, loans, and merchant services. Leveraging existing infrastructure, MFS drives 
incremental revenue while increasing customer engagement. The platform also promotes financial inclusion and a 
cashless ecosystem by enabling interoperability between banked and unbanked users, supported by strategic 
partnerships with financial institutions to expand use cases. 

 

Factors Affecting our Results of Operations 

Our operating results are primarily affected by the following factors: 

The State of the Guatemalan Economy 

We derive most of our revenue from Guatemala, an emerging market. Inflation rates, rates of GDP growth and 
remittance levels affect our business, financial condition and results of operations. Guatemala is a country with stable 
macroeconomics buoyed by steadily growing remittances which help underpin an exchange rate that has sustained its 
value and exhibited very low volatility compared to the U.S. dollar over the past two decades. We continuously 
monitor regulation and tax policies for their potential impact on our business.  

During 2025 the macroeconomic performance in Guatemala, demonstrated consistent growth and stability. 
Inflation rate trended favourably with GDP (Gross Domestic Product) growth remaining steady, and foreign exchange 
rates were broadly stable, appreciating by 0.5% compared to previous year. 

Taxes 

Our effective tax rate for the years ended December 31, 2025 and 2024 was 19% and 18%, respectively. The 
higher tax rate observed during 2024 was due to fines and interest provision related to Stamp Tax on dividend 
distribution in Comunicaciones Celulares, S.A., corresponding to fiscal period 2007 of US$11.6 million. 

In 2010, the tax authorities made an adjustment regarding the stamp tax on dividend distributions and withholding 
taxes on international outgoing traffic to Comunicaciones Celulares, S.A., corresponding to fiscal period 2007. On 
May 28, 2024, the Constitutional Court issued a final resolution unfavourable to the Company. On July 9, 2024 the 
entity paid the disputed taxes amount for $ 7.6 million. As of December 31, 2024, a provision of the total fines and 
interest has been recognized in the financial statements, representing management’s estimate of the probable cash 
outflow, amounting to $20 million. For the fines and interest, the Company signed an agreement with the tax 
authorities to be paid both in twelve monthly payments starting on November 2024. The final payment was made in 
October 2025, and as a result, the legal claim has been fully resolved.   
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Interconnection Rates 

Our operations depend on interconnection agreements with other providers, which give our customers access to 
third-party networks. Interconnection is required to complete calls that originate on our networks but terminate outside 
our networks, or that originate outside our networks and terminate on our networks. Interconnection rates have 
remained stable in recent years. 

Revenue 

We generate revenue mainly from the provision of services to our customers primarily through monthly 
subscription fees, airtime sales (voice, data and value added services), roaming fees, interconnection fees, installation 
fees, fees from the provision of broadband internet, fixed line telephony, VoIP, data transmission, fees on mobile 
money transfer, electronic payments, collection, Pay TV (HFC and DTH), LTE broadband (Fixed Wireless FWA), 
advertising, sale of content, tower rental, cyber security services, cloud services, manage services, enterprise VoIP, 
IP video surveillance, IP-PBX and equipment and telephone handsets and equipment sales. We generally seek to 
increase our revenue through the growth of our customer base and through the introduction of new products and 
value-added services. Our results of operations are therefore dependent on the size of our customer base, the 
introduction of new products and value-added services, and the number of distribution points that offer our products 
and services. Due to our high market share, our revenue is also impacted by interconnection rates between 
communications operators, including interconnection fees charged for a call originating from a competitor’s network 
and terminating on our network. 

A substantial proportion of our revenue, 13.1% and 15.0% for the years ended December 31, 2025 and 2024 
respectively, was denominated in US dollars. We generate US dollar-denominated revenue from, among others, 
roaming, interconnect and other fees and from the sale of airtime credits through international distributors. 

Consistent with broader industry trends, revenue derived from voice and SMS services has been declining as a 
result of the increasing popularity of data-capable devices and the development of mobile applications, such as 
WhatsApp, that generally reduce demand for voice and SMS services. We expect this trend will continue in the future. 
In response, we have begun to diversify our sources of revenue through the development of a growing number of 
value-added services in our mobile operations and by our expansion into corporate solutions, fixed-line broadband & 
connectivity, fixed-line telephone, cyber security, cloud services, Pay TV, advertising and MFS products to retail and 
business customers in Guatemala. 

Customer Base and Churn 

The number of customers we serve is dependent on the number of new customers we obtain and the number of 
customers that churn, or terminate our service. Our total mobile customer base improved from approximately 11.6 
million customers as of December 31, 2024 to approximately 11.7 million customers as of December 31, 2025, an 
increase of approximately 1.3%. This improvement maintained our market share of mobile users in Guatemala stable 
at approximately 62.5% during this period. Our policy is to terminate prepaid customers after 60 days of inactivity.  

To manage churn, we undertake focused customer loyalty activities, such as balance promotions, retention 
subsidy promotions and a loyalty program. We also focus on sustaining the superior quality attribute of our network. 
Our primary retention activity, however, is the day-to-day maintenance of brand value and high-quality customer 
service that we offer to our customers. 

Equipment, programming and other direct costs 

The primary components of our cost of sales are interconnection costs, telephone handset and equipment costs, 
roaming costs, costs of leasing lines to connect the switches and main base stations, other transmission and bandwidth 
costs, value-added services costs, programming and content costs, bad debt provisioning, inventory obsolescence 
provisioning and other direct costs.  

As we add customers, we continue to seek new ways to control our cost of sales in order to continue to improve 
our operating margins and to seek new ways to reduce our overall general and administrative cost base. We try to 
reduce our support costs by identifying synergies with our parent and affiliate companies, such as sharing branding, 
human resources and global supply arrangements. We have sought to implement various cost-saving and cost-
reduction initiatives, including reducing the average handheld subsidy per user and renegotiating the fees we pay for 
interconnection, value-added services and programming cost. 
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Operating Expenses 

Operating expenses are primarily comprised of commissions to dealers for the sale of prepaid reloads, the sale 
of handsets and other equipment, smartphone subsidies aimed at obtaining and maintaining customers, as well as 
general advertising and promotion costs, point of sale materials for our retail outlet sites and network maintenance 
charges, billing and collection, and employee-related costs. We are focused on identifying efficiency initiatives to 
reduce operating expenses and improve margins. 

   

Results of Operations 

Year ended December 31, 2025 and 2024 

The following table sets forth certain income statement items and operating information at or for the periods and 
dates indicated: 

 Year Ended December 31,  

 2025 2024 Variation Percent change 

 (in thousands of USD, except percentages, subscribers, employees and ARPU) 

Revenue  1,667,825 1,603,123 64,702 4.0% 

Equipment, programming and other direct costs -378,445 -370,782 -7,663 2.1% 

Operating expenses (4)  -388,476 -388,205 -271 0.1% 

Depreciation and amortization  -249,045 -222,264 -26,781 12.0% 

Other operating income (expenses), net  5,078 -1,811 6,889 -380.4% 

Operating profit   656,937 620,061 36,876 5.9% 

Sale of tower infrastructure 110,111 0 110,111 0.0% 

Other non operating income (expenses), net -118,200 0 -118,200 0.0% 

Interest expense  -124,052 -93,859 -30,193 32.2% 

Interest and other financial income  57,094 49,822 7,272 14.6% 

Foreign exchange gain (loss), net  -1,240 1,143 -2,383 -208.5% 

Profit before taxes  580,650 577,167 3,483 0.6% 

Charge for taxes, net  -109,967 -106,189 -3,778 3.6% 

Net profit for the period  470,683 470,978 -295 -0.1% 

Operating Data:     
Number of customers .........................................................       
Mobile Postpaid....................................................................   1,427,536 1,187,789 239,747 20.2% 
Mobile Prepaid .....................................................................   10,283,441 10,372,373 -88,932 -0.9% 
Home HHs (all tech) (1) .......................................................  698,044 701,151 -3,107 -0.4% 
Home RGUs (2) ...................................................................  1,181,367 1,176,579 4,788 0.4% 
Total monthly Mobile ARPU (3) ..........................................  7.7 7.3 0.4 5.5% 
Home HHs ARPU (all tech) (2) ............................................  24.72 24.19 0.53 2.2% 
Total average number of permanent employees  ..................  2,481 2,837 -356 -12.5% 
     
     

 

(1) HH: Households, defined as unique customers determined by household.  

(2) RGU includes Tigo services (units) that generate revenue. A household can have up to 3 RGUs: TV, broadband internet and fixed lines.  

(3) Our total Monthly Mobile (individual and corporate subscribers) ARPU is individually calculated by reference to our aggregate prepaid and 
postpaid customers. 

(4)  Operating Expenses include Corporate Fees (2025 US$29.0 million/ 2024 US$28.5 million) & Elimination Lati NW (US$14.1 million) 

 

Revenue 

Revenue for the year ended December 31, 2025 increased by 4.0% (US$64.7 million) to US$1,667.8 million, 
from US$1,603.1 million for the year ended December 31, 2024, mostly driven by Outgoing prepaid revenue increase 
3.3% (US$22.2 million), incoming revenue (mainly international) decrease 14.1% (US$12.6 million) and T&E 
revenue increase 4.6% (US$9.9 million) due to initiatives against aggressive competition in pricing and activities at 
the point of sale. Meanwhile, mobile postpaid revenue increases 19.8% (US$41.9 million) driven by migrations from 
prepaid to postpaid (Bring Your Own Device plans). 
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Analyzing our revenue by business unit, Mobile revenue grew 4.7%, to US$1,348.8 million, for the year ended 
December 31, 2025 compared to the year ended December 31, 2024 of US$1,288.8 million. Home revenue increased 
by 0.6%, to US$222.5 million, for the year ended December 31, 2025 compared to the year ended December 31, 2024 
of US$221.1 million. Tigo Business (Fixed) revenue grew 3.1%, to US$85.3 million, for the year ended December 
31,2025 compared to the year ended December 31, 2024, of US$82.7 million.  

Equipment, programming and other direct costs 

The primary equipment, programming and other direct costs are interconnection costs, telephone handset and 
equipment costs, roaming costs, costs of leasing lines to connect the switches and main base stations, other 
transmission and bandwidth costs, value-added services costs, programming and content costs, bad debt provisioning, 
inventory obsolescence provisioning and Tigo Business cost from Cloud and Cybersecurity services. 

Equipment, programming and other direct costs decreased by 2.1% for the year ended December 31, 2025, to 
US$378.4 million from US$370.8 million for the year ended December 31, 2024, as a result of a reduction in Home 
programming and content costs (price negotiations), growth in Tigo Business services costs in line with revenue and 
increase T&E Cost in line with revenue.  

Operating Expenses 

Operating expenses increased 0.1% for the year ended December 31, 2025 to US$388.5 million from US$388.2 
million for the year ended December 31, 2024.  

Operating profit 

Operating profit increased by 6.0% for the year ended December 31, 2025 to US$657.0 million from US$620.1 
million for the year ended December 31, 2024. Our operating margin increased 0.7 p.p., from 38.7% for the year 
ended December 31, 2024 to 39.4% for the year ended December 31, 2025. Operating profit increased by US$36.9 
million, driven by the revenue increase (US$64.7 million), Equipment, programming and other direct costs increase 
(US$7.7 million), the Operating Expenses increase (US$0.2 million), higher depreciation and amortization $26.8 
million (due to Right of uses assets increases MLA) and other operating income. 

Net finance cost 

Net finance cost, which includes interest expense net of interest income, increased by 51.9% from US$44.1 
million for the year ended December 31, 2024 to US$66.9 million for the year ended December 31, 2025.   The 
increase in net finance cost is driven by the additional contracted local currency credit facilities during 2025 in the 
amount of US$367 million. 

 Foreign exchange gain (loss), net 

Net foreign exchange gain / loss decreased US$2.3 million from a gain of US$1.1 million for the year ended 
December 31, 2024 to a loss of US$1.2 million for the year ended December 31, 2025, in line with the appreciation 
of the Quetzal against the U.S. Dollar of 1% from an average of 7.76 in 2024 to 7.68 in 2025. 

Charge for taxes, net 

Our charge for taxes increased by 3.6% for the year ended December 31, 2025 to US$110.0 million from 
US$106.2 million for the year ended December 31, 2024, due to  revenue and operating profit increase. 

Net profit for the period 

As a result of the foregoing, net profit for the year ended December 31, 2025 decreased by 0.1% to US$470.7 
million compared to a net profit of US$471.0 million for the year ended December 31, 2024. 

Trend Information 

Our strategy is to continue to achieve a digital transformation of our customers as key part or the value proposition 
in the market, resulting in a better customer experience. For upcoming years, the digital adoption for all our customer 
care and sales transactions will help us improve our profitability while strengthening our brand and market leadership. 
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Liquidity and Capital Resources 

Historically we have relied, and in the future we intend to continue to rely, primarily on cash from operations 
and external financing to fund our operations, capital expenditures, and working capital requirements. 

Our sources of liquidity, internal and external, are sufficient for our present and near-future requirements. We 
intend to continue to focus on planned investments in property, systems, and equipment (fixed assets) and a strong 
focus in working capital management, including timely collection of accounts receivable and efficient management 
of accounts payables and inventory levels. 

Capital Expenditures 

Our operating capital expenditures on network equipment, land and buildings and other (excluding M&A and 
spectrum) for the year ended December 31, 2025 and 2024 amounted to US$136.7 million and US$174.7 million, 
respectively. The main driver for capital expenditures is network expansion in coverage and capacity for the mobile 
market (aligned to changes in commercial offer due) for residential BBI and HPs for FTTH. The investment related 
to capacity was aimed at supporting the incremental users and traffic in areas already covered and the investment 
related to coverage was aimed at enabling new markets opportunities for mobile, residential BBI and Home passes 
for FTTH.  Additionally, during 2024 we acquired Plaza Tigo Building for US$22.7 million. 

As of December 31, 2025, the Combined Group had fixed commitments to purchase network equipment, land 
and buildings and other fixed assets for $49.5 million (2024: $31 million), from various suppliers. 

Shareholder Distributions 

Our shareholder distribution practice has been to distribute to our shareholders the free cash generated after 
repaying any amounts due under our outstanding debt, and paying for all other operational and financial obligations, 
and funding any other reserve. Historically, we have extended loans to our shareholders monthly from such free cash 
which have been offset from the distribution of dividends for the applicable period. These shareholder loans are 
routinely offset against dividends and do not represent long-term financing arrangements 

After analyzing our results of operations, our board of directors resolve and approve the amount of dividends, if 
any, that should be paid to the shareholders or be retained as retained results of the Company or directed to a legal 
reserve account.  

Our ability to make dividend payments is subject to, among other things, the terms of indebtedness, legal 
restrictions, and the ability to repatriate funds.  

During 2025, the entities of the Combined Group declared dividends of US$436 million compared to US$389 
million in 2024.  

Cash Flows 

The table below sets forth our cash flows for the periods indicated:  

 

Year Ended 
December 31, 

 
2025 2024 

(In thousands of USD) 

Net cash provided by operating activities  ................................  609,034 678,757 
Net cash used by investing activities  .......................................  1,808 (151,225) 
Net cash used by financing activities  .......................................  (519,400) (504,640) 
Net increase/(decrease) in cash and cash equivalents  .........  89,408 24,172 
Cash and cash equivalents at the end of the year ......................  258,823 168,875 

 

 

Year Ended December 31, 2025 and 2024 

For the year ended December 31, 2025, net cash provided by operating activities was US$609.0 million compared 
to US$678.8 million for the year ended December 31, 2024.  The decrease primarily reflects a one-off expense of 
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approximately US$118 million related to the settlement of a previously disclosed Department of Justice (DOJ) matter, 
which was fully resolved during the year. 

Net cash provided in investing activities was US$1.8 million for the year ended December 31, 2025, compared 
to US$151.2 million used for the year ended December 31, 2024. The decrease in investing activities is due to a one-
off transaction in which Comunicaciones Celulares, S.A. sold 7,415 fixed assets (3,661 towers and 3,754 civil works) 
to Lati Guatemala, S.A. (related party) for US$148.3 million, this offsets total Capex payments of US$148.1 million.  

Net cash used in financing activities was US$519.4 million for the year ended December 31, 2025, compared to 
US$504.6 million for the year ended December 31, 2024.  During 2025 was contracted net local debt in the amount 
of  US$367 million, which were subsequently sent as shareholders loans.  

The net increase in cash and cash equivalents for the year ended December 31, 2025, was US$89.4 million 
compared to the US$24.2 million increases for the year ended December 31, 2024. We reported a closing cash and 
cash equivalents to US$258.3 million as of December 31, 2024, compared to US$168.9 million for the year ended 
December 31, 2024.  

Investments and Acquisitions 

We expect to continue to invest in our existing mobile, internet and Pay TV businesses, where we believe we can 
generate attractive returns. In addition, we may pursue new license or acquisition opportunities where we determine 
there is potential for synergies related to our existing core businesses. We may also attempt to expand our footprint 
through acquisitions or greenfield projects in areas similar to our existing core businesses. 

If we do consummate any acquisition, it could be material to our business and require us to incur additional debt. 
There can be no assurance that additional financing will be available when required or, if available, that it will be on 
terms satisfactory to us. 

Financing 

Our total debt amounts to US$1,602.5 million as of December 31, 2025, with US$864.8 million of bank credits 
in local currency and US$737.7 million from Senior Notes due 2032. 

During the year ended December 31, 2024, Comcel repurchased and cancelled some of the 2032 USD 5.125% 
Senior Notes on the open market for a total nominal amount of approximately $88 million. The repurchase price 
discount of approximately $9 million towards the carrying value has been recognized as financial income. 

During 2025, the Combined Group entered into a new seven-year variable-rate term loan for Q800 million 
(US$104.4 million) with Banco G&T Continental, which was partially used to prepay Q390 million ($50.6 million) 
of loans with the same bank that originally matured in 2026. Additionally, during 2025, the Combined Group entered 
into various five-year, seven-year, and eight-year variable-rate loans with Banrural, Banco de América Central, and 
Banco Industrial, respectively, for an aggregate amount of Q2,400 million ($312.3 million). 

During the months of April, May and June 2024, the Combined Group repaid up to $100 million equivalent in 
local currency from different bank loan facilities to address maturities and interest charges. In September 2024, the 
Combined Group partially repaid up to $52 million of loan facilities equivalent in local currency. 

 

Derivative Transactions 

Historically, we have not entered into derivative transactions for hedging, speculative or other purposes and do 
not currently intend to do so in the future. However, we cannot assure you that this will continue to be the case and 
we may enter into hedging transactions in the future, including with respect to our obligations under the Notes. 

 

Research and Development, Patents and Licenses  

In December 2012, new regulations came into effect in Guatemala that granted telecommunications operators 
the right to apply for automatic 20-year extensions of all existing rights. We successfully applied to extend our radio 
frequency usufructs through at least December 2032 or December 2033, depending on the original expiration date of 
the particular usufruct.aOn May 8, 2023, Comunicaciones Celulares, S.A. ("Comcel") acquired 120 MHz of radio 
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spectrum in the 2.5 GHz and on October 2, 2023, Comcel acquire 2x10 MHz of nationwide spectrum in the 700 MHz 
band. Both usufruct titles are for 20 years. 

Contractual obligations 

We have various contractual obligations to make future payments. The following table summarizes our 
obligations under these contracts, due by period as of December 31, 2025. 

 

Less than 1 
year 

1-5 
years >  5 years Total 

 (in thousands of US$) 

Debt and other financing .......................................................................  0 518559 1083931 1602490 
Lease liabilities .....................................................................................  67,318 204,869 443,222 715,409 
Future interest commitments and debt and leases ..................................  145,075 469,980 184,932 799,987 
Total .....................................................................................................  212,393 1,193,408 1,712,085 3,117,886 

 
 

Capital commitments 

As of December 31, 2025, the Combined Group had fixed commitments to purchase network equipment, land 
and buildings and other fixed assets for $49.5 million (2024: $31 million), from various suppliers. 

Qualitative and Quantitative Information about Market Risk  

Exposure to interest rate, foreign currency, non-repatriation, liquidity and credit risks arise in our normal course 
of business. Financial risk management is performed at the Millicom level, where each of these risks are analyzed 
individually on a Millicom consolidated level as well as on an interconnected basis. Millicom defines and implements 
strategies to manage the economic impact on Millicom’s performance in line with its financial risk management 
policy. Millicom’s risk management strategies may include the use of derivatives. Millicom’s policy prohibits the use 
of such derivatives in the context of speculative trading as presented in its financial statements.  

 
Subsequent Events 

Following the closings with SBA, Tigo Guatemala signed an MLA amendment for the use of ground space on 
January 22, 2026, this amendment has a 15-year term and is for a total annual amount of approximately $13 million 
(resulting in the recognition of right-of-use assets and lease liabilities for $119 million). Concurrently, the termination 
of prior lease agreements resulted in a decrease in the right-of-use assets by $68 million and lease liabilities by $74 
million. 

On February 18, 2026, a bank credit facility was executed between Navega.com, S.A. and Comunicaciones 
Celulares, S.A. with Banco GYT Continental for an amount of Q400MM (approximately $52 million) Q200MM per 
entity for a five-year term. 

On March 17, 2026, a bank credit facility was executed between Comunicaciones Celulares, S.A. with Banco 
Agricola Mercantil, S.A. for an amount of Q400MM (approximately $52 million), for a six year term. 

On April 9, 2026, Distribuidora Internacional de Comunicaciones, S.A. (INTERNACOM) entered into a series 
of agreements with Fox Centroamérica, LLC, derived from the framework agreement executed between Millicom 
International Cellular S.A. and Fox, pursuant to which the transfer of rights and obligations associated with certain 
broadcasting contracts of the Tigo Sports business in Guatemala is established. 


