EXHIBIT B

FORM OF CERTIFICATE OF TRANSFER
[Issuer address block]

[Trustee/Transfer Agent/Registrar address block]

Re: $500.000.000 4.750% Senior Notes due 2020 of MILLICOM INTERNATIONAL
CELLULAR S.A.

Reference is hereby made to the Indenture, dated as of May 22, 2013 (the “Indenture”),
between, among others, Millicom International Cellular S.A., a public limited liability company
(société anonyme) organized under the laws of the Grand Duchy of Luxembourg, having its registered
office at 2, rue du Fort Bourbon, L-1249 Luxembourg and registered with the Luxembourg Register
of Commerce and Companies under the number B 40630 (the “Issuer”), Citibank, N.A., London
Branch, as Trustee, Transfer Agent and. Paying Agent and Citigroup Global Markets Deutschland
AG, as Registrar. Capitalized terms used but not defined herein shall have the meanings given to
them in the Indenture.

, (the “Transferor”) owns and proposes to transfer the Note[s] or
interest in such Note[s] specified in Annex A hereto, in the principal amount of $ in
such Note[s] or interests (the “Transfer”), to (the “Transferee”), as
further specified in Annex A hereto. In connection with the Transfer, the Transferor hereby certifies
that:

[CHECK ALL THAT APPLY]

1. O Check if Transferee will take delivery of a Book-Entry Interest in the 144A
Global Note or a Definitive Registered Note pursuant to Rule 144A. The Transfer is being
effected pursuant to and in accordance with Rule 144A under the United States Securities Act of
1933, as amended (the “U.S. Securities Act”), and, accordingly, the Transferor hereby further certifies
that the beneficial interest or the Book-Entry Interest or Definitive Registered Note is being
transferred to a Person that the Transferor reasonably believed and believes is purchasing the
beneficial interest or the Book-Entry Interest or Definitive Registered Note for its own account, or for
one or more accounts with respect to which such Person exercises sole investment discretion, and
such Person and each such account is a “qualified institutional buyer” within the meaning of Rule
144 A under the U.S. Securities Act in a transaction meeting the requirements of Rule 144 A under the
U.S. Securities Act and such Transfer is in compliance with any applicable blue sky securities laws of
any state of the United States. Upon consummation of the proposed Transfer in accordance with the
terms of the Indenture, the transferred beneficial interest or the Book-Entry Interest or Definitive
Registered Note will be subject to the restrictions on transfer enumerated in the Private Placement
Legend printed on the 144A Global Note and/or the Definitive Registered Note and in the Indenture
and the U.S. Securities Act.

2. 0O Check if Transferee will take delivery of a Book-Entry Interest in the
Regulation S Global Note or a Definitive Registered Note pursuant to Regulation S. The
Transfer is being effected pursuant to and in accordance with Rule 903 or Rule 904 under the U.S.
Securities Act and, accordingly, the Transferor hereby further certifies that (i) the Transfer is not
being made to a person in the United States and (x) at the time the buy order was originated, the
Transferee was outside the United States or such Transferor and any Person acting on its behalf
reasonably believed and believes that the Transferee was outside the United States or (y) the
transaction was executed in, on or through the facilities of a designated offshore securities market, (ii)
such Transferor does not know that the transaction was prearranged with a buyer in the United States,
(iii) no directed selling efforts have been made in connection with the Transfer in contravention of the
requirements of Rule 903(b) or Rule 904(b) of Regulation S under the U.S. Securities Act, (iv) the
transaction is not part of a plan or scheme to evade the registration requirements of the U.S. Securities
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Act and (v) if the proposed transfer is being effected prior to the expiration of a Restricted Period, the
transferee is not a U.S. Person, as such term is defined pursuant to Regulation S of the Securities Act,
and will take delivery only as a Book-Entry Interest so transferred through Euroclear or Clearstream.
Upon consummation of the proposed transfer in accordance with the terms of the Indenture, the
transferred Book-Entry Interest or Definitive Registered Note will be subject to the restrictions on
Transfer enumerated in the Private Placement Legend printed on the Regulation S Global Note and/or
the Definitive Registered Note and in the Indenture and the U.S. Securities Act.

3. O Check and complete if Transferee will take delivery of a Book-Entry Interest in a
Global Note or a Definitive Registered Note pursuant to any provision of the U.S. Securities Act
other than Rule 144A or Regulation S. The Transfer is being effected in compliance with the
transfer restrictions applicable to Book-Entry Interests in Global Notes and Definitive Registered
Notes and pursuant to and in accordance with the U.S. Securities Act and any applicable blue sky
securities laws of any state of the United States.

This certificate and the statements contained herein are made for your benefit and the benefit
of the Issuer.

[Insert Name of Transferor]

By:

Name:
Title:

Dated:
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ANNEX A TO CERTIFICATE OF TRANSFER
The Transferor owns and proposes to transfer the following:
[CHECK ONE OF (a) OR (b)]
O a Book-Entry Interest in the:

(i) O 144A Global Note ([CUSIP][ISIN]

), or

(ii) O Regulation S Global Note ([ISIN] ).

After the Transfer the Transferee will hold:
[CHECK ONE]
(a) O a Book-Entry Interest in the:

(i) O 144A Global Note ([CUSIP][ISIN]

), or

(i) [ Regulation S Global Note ([ISIN] ).

in accordance with the terms of the Indenture.



	ARTICLE 1  DEFINITIONS AND INCORPORATION BY REFERENCE
	Section 1.01 Definitions.
	“Change of Control” means the occurrence of any of the following events:
	(1) any Person (other than a Permitted Holder) becomes the Beneficial Owner, directly or indirectly, of more than 50% of the Voting Stock of the Issuer, measured by voting power rather than number of shares;
	(2) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or a series of related transactions, of all or substantially all of the properties or assets of the Issuer and its...
	(3) the adoption of a plan relating to the liquidation or dissolution of the Issuer; or
	(4) the first day on which a majority of the members of the Board of Directors of the Issuer are no longer Continuing Directors.


	Section 1.02 Other Definitions.
	Section 1.03 [Reserved]
	Section 1.04 Rules of Construction.
	(a) a term has the meaning assigned to it;
	(b) an accounting term not otherwise defined has the meaning assigned to it in accordance with IFRS;
	(c) “or” is not exclusive;
	(d) words in the singular include the plural, and in the plural include the singular;
	(e) “will” shall be interpreted to express a command;
	(f) provisions apply to successive events and transactions;
	(g) references to sections of or rules under the U.S. Securities Act will be deemed to include substitute, replacement of successor sections or rules adopted by the SEC from time to time;
	(h) all references to the principal, premium, interest or any other amount payable pursuant to this Indenture shall be deemed also to refer to any Additional Amounts which may be payable hereunder in respect of payments of principal, premium, interest...
	(i) except as otherwise provided, whenever an amount is denominated in euro, it shall be deemed to include the Euro Equivalent amounts denominated in other currencies, and, whenever an amount is denominated in dollars, it shall be deemed to include th...
	(j) unsecured or unguaranteed Debt shall not be deemed to be subordinate or junior to secured Debt or guaranteed Debt merely by virtue of its nature as unsecured or unguaranteed Debt.


	ARTICLE 2  THE NOTES
	Section 2.01 Form and Dating.
	(a) General.  The Notes and the Trustee’s or Authenticating Agent’s certificate of authentication will be substantially in the form of Exhibit A hereto with such appropriate insertions, omissions, substitutions and other variations as are required or ...
	(b) Global Notes.  Notes issued in global form will be substantially in the form of Exhibit A hereto (including the Global Note Legend thereon and the “Schedule of Exchanges of Interests in the Global Note” attached thereto).  Each Global Note will re...
	(c) 144A Global Notes and Regulation S Global Notes.  Notes sold within the United States to QIBs pursuant to Rule 144A under the U.S. Securities Act shall be issued initially in the form of a Rule 144A Global Note, which shall be deposited with the C...
	(d) Definitive Registered Notes.  Definitive Registered Notes issued upon transfer of a Book-Entry Interest or a Definitive Registered Note, or in exchange for a Book-Entry Interest or a Definitive Registered Note, shall be issued in accordance with t...
	(e) Book-Entry Provisions.  The Applicable Procedures shall be applicable to Book-Entry Interests in the Global Notes that are held by Participants through DTC, Euroclear or Clearstream.
	(f) Denomination.  The Notes shall be in denominations of $200,000 and integral multiples of $1,000 above $200,000.

	Section 2.02 Execution and Authentication.
	Section 2.03 Paying Agent, Registrars and Transfer Agents
	Section 2.04 Paying Agent to Hold Money.
	Section 2.05 Holder Lists.
	Section 2.06 Transfer and Exchange.
	(a) Transfer and Exchange of Global Notes.  A Rule 144A Global Note may not be transferred except as a whole by a Depositary to a Custodian or a nominee of such Custodian, by a Custodian or a nominee of such Custodian to such Depositary or to another ...
	All Global Notes will be exchanged by the Issuer for Definitive Registered Notes:
	(1) if DTC or Euroclear or Clearstream, notifies the Issuer that it is unwilling or unable to continue to act as Depositary and a successor Depositary is not appointed by the Issuer within 120 days;
	(2) in whole, but not in part, if the Issuer so requests; or
	(3) if the owner of a Book-Entry Interest requests such exchange in writing delivered through DTC or through Euroclear or Clearstream following a Default by the Issuer under this Indenture.

	(b) General Provisions Applicable to Transfer and Exchange of Book-Entry Interests in the Global Notes.
	The transfer and exchange of Book-Entry Interests shall be effected through the relevant Depositary, in accordance with the provisions of this Indenture and the Applicable Procedures.  In connection with all transfers and exchanges of Book-Entry Inter...
	Transfers of Book-Entry Interests shall be subject to restrictions on transfer comparable to those set forth herein to the extent required by the U.S. Securities Act.  Transfers and exchanges of Book-Entry Interests for Book-Entry Interests also shall...
	(1) Transfer of Book-Entry Interests in the Same Global Note.  Book-Entry Interests in a Global Note may be transferred to Persons who take delivery thereof in the form of a Book-Entry Interest in a Global Note in accordance with the transfer restrict...
	(2) All Other Transfers and Exchanges of Book-Entry Interests in Global Notes.  A holder may transfer or exchange a Book-Entry Interest in Global Notes in a transaction not subject to Section 2.06(b)(1) above only if the Trustee and the applicable Reg...
	(A) both:
	(i) a written order from a Participant or an Indirect Participant given to the relevant Depositary in accordance with the Applicable Procedures directing such Depositary to credit or cause to be credited a Book-Entry Interest in another Global Note in...
	(ii) instructions given by the relevant Depositary in accordance with the Applicable Procedures containing information regarding the Participant’s account to be credited with such increase; or

	(B) both:
	(i) a written order from a Participant or an Indirect Participant given to the relevant Depositary in accordance with the Applicable Procedures directing such Depositary to cause to be issued a Definitive Registered Note in an amount equal to the Book...
	(ii) instructions given by the relevant Depositary to the Registrar containing information specifying the identity of the Person in whose name such Definitive Registered Note shall be registered to effect the transfer or exchange referred to in (1) ab...


	(3) Transfer of Book-Entry Interests to Another Global Note.  A Book-Entry Interest in any Global Note may be transferred to a Person who takes delivery thereof in the form of a Book-Entry Interest in another Global Note if the transfer complies with ...
	(A) if the transferee will take delivery in the form of a Book-Entry Interest in a Rule 144A Global Note, then the transferor must deliver a certificate in the form of Exhibit B hereto, including the certifications in item (1) thereof; and
	(B) if the transferee will take delivery in the form of a Book-Entry Interest in a Regulation S Global Note, then the transferor must deliver a certificate in the form of Exhibit B hereto, including the certifications in item (2) thereof.


	(c) Transfer or Exchange of Book-Entry Interests in Global Notes for Definitive Registered Notes.  If any holder of a Book-Entry Interest in a Global Note proposes to exchange such Book-Entry Interest for a Definitive Registered Note or to transfer su...
	(1) in the case of a transfer on or before the expiration of the Restricted Period by a holder of a Book-Entry Interest in a Regulation S Global Note, the Trustee and the Transfer Agent shall have received a certificate to the effect set forth in Exhi...
	(2) in the case of an exchange by a holder of a Book-Entry Interest in a Global Note of such Book-Entry Interest for a Definitive Registered Note, the Trustee and the Transfer Agent shall have received a certificate from such holder in the form of Exh...
	(3) in the case of a transfer after the expiration of the Restricted Period by a holder of a Book-Entry Interest in a Regulation S Global Note, the transfer complies with Section 2.06(b);
	(4) in the case of a transfer by a holder of a Book-Entry Interest in a Rule 144A Global Note to a QIB in reliance on Rule 144A, the Trustee and the Transfer Agent shall have received a certificate to the effect set forth in Exhibit B hereto, includin...
	(5) in the case of a transfer by a holder of a Book-Entry Interest in a Rule 144A Global Note in reliance on Regulation S, the Trustee and the Transfer Agent shall have received a certificate to the effect set forth in Exhibit B hereto, including the ...
	(6) in the case of a transfer by a holder of a Book-Entry Interest in a Rule 144A Global Note in reliance on Rule 144, the Trustee and the Transfer Agent shall have received a certificate to the effect set forth in Exhibit B hereto, including the cert...

	(d) Transfer and Exchange of Definitive Registered Notes for Book-Entry Interests in the Global Notes.  If any Holder of a Definitive Registered Note proposes to exchange such Note for a Book-Entry Interest in a Global Note or to transfer such Definit...
	(1) if the Holder of such Definitive Registered Note proposes to exchange such Note for a Book-Entry Interest in a Global Note, a certificate from such Holder in the form of Exhibit C hereto, including the certifications in item (2) thereof;
	(2) if such Definitive Registered Note is being transferred to a QIB in accordance with Rule 144A, a certificate to the effect set forth in Exhibit B hereto, including the certifications in item (1) thereof;
	(3) if such Definitive Registered Note is being transferred in reliance on Regulation S or Rule 144, a certificate to the effect set forth in Exhibit B hereto, including the certifications in item (2) or (3) thereof, as applicable;
	(4) if such Definitive Registered Note is being transferred to the Issuer or any of its Subsidiaries, a certificate to the effect set forth in Exhibit B hereto, including the certifications in item (3) thereof; and

	(e) Transfer and Exchange of Definitive Registered Notes for Definitive Registered Notes.
	Definitive Registered Notes may be transferred or exchanged in whole or in part, in minimum denominations of $200,000 in principal amount and integral multiples of $1,000 in excess thereof, to persons who take delivery thereof in the form of Definitiv...
	Any Definitive Registered Note may be transferred to and registered in the name of Persons who take delivery thereof in the form of a Definitive Registered Note if the Registrar receives the following:
	(1) if the transfer will be made pursuant to Rule 144A, then the transferor must deliver a certificate in the form of Exhibit B hereto, including the certifications in item (1) thereof; and
	(2) if the transfer will be made in reliance on Regulation S,, then the transferor must deliver a certificate in the form of Exhibit B hereto, including the certifications in item (2) thereof.

	(f) Legends.  The following legends will appear on the face of all Notes issued under this Indenture unless specifically stated otherwise in the applicable provisions of this Indenture.
	(1) Private Placement Legend.  Each Global Note and each Definitive Registered Note (and all Notes issued in exchange therefor or in substitution thereof) shall bear the legend in substantially the following form:
	(2) Global Note Legend.  Each Global Note will bear a legend in substantially the following form:

	(g) Cancellation and/or Adjustment of Global Notes.  At such time as all Book-Entry Interests in a particular Global Note have been exchanged for Definitive Registered Notes or a particular Global Note has been redeemed, repurchased or cancelled in wh...
	(h) General Provisions Relating to Transfers and Exchanges.
	(1) To permit registrations of transfers and exchanges, the Issuer will execute and the Trustee or the Authenticating Agent will authenticate Global Notes and Definitive Registered Notes upon receipt of an Authentication Order in accordance with Secti...
	(2) No service charge will be made by the Issuer or the Registrar to a Holder of a Book-Entry Interest in a Global Note, a Holder of a Global Note or a Holder of a Definitive Registered Note for any registration of transfer or exchange, but the Issuer...
	(3) No Transfer Agent or Registrar will be required to register the transfer of or exchange any Note selected for redemption in whole or in part, except the unredeemed portion of any Note being redeemed in part.
	(4) All Global Notes and Definitive Registered Notes issued upon any registration of transfer or exchange of Global Notes or Definitive Registered Notes will be the valid obligations of the Issuer, evidencing the same debt, and entitled to the same be...
	(5) The Issuer shall not be required to register the transfer into its register kept at its registered office of any Definitive Registered Notes:   (A) for a period of 15 calendar days prior to any date fixed for the redemption of the Notes under Sect...
	(6) The Trustee, any Agent and the Issuer may deem and treat the Person in whose name any Note is registered as the absolute owner of such Note for the purpose of receiving payment of principal of (and premium or Additional Amounts, if any) or interes...
	(7) All certifications, certificates and Opinions of Counsel required to be submitted to the Issuer, the Trustee, the Transfer Agent or the applicable Registrar pursuant to this Section 2.06 to effect a registration of transfer or exchange may be subm...


	Section 2.07 Replacement Notes.
	(a) If any mutilated Note is surrendered to the Registrar, the Trustee or the Issuer and the Trustee receives evidence to its satisfaction of the destruction, loss or theft of any Note, the Issuer will issue and the Trustee, upon receipt of an Authent...
	(b) Every replacement Note is an additional obligation of the Issuer and will be entitled to all of the benefits of this Indenture equally and proportionately with all other Notes duly issued hereunder.

	Section 2.08 Outstanding Notes.
	Section 2.09 Treasury Notes.
	Section 2.10 Temporary Notes.
	Section 2.11 Cancellation.
	Section 2.12 Defaulted Interest.
	Section 2.13 Further Issues
	(a) Subject to compliance with Section 4.09 hereof, the Issuer may from time to time issue Additional Notes ranking pari passu with the Initial Notes and with the same terms as to status, redemption and otherwise as such Notes (save for payment of int...
	(b) Whenever it is proposed to create and issue any Additional Notes, the Issuer shall give to the Trustee not less than three Business Days’ notice in writing of its intention to do so, stating the amount of Additional Notes proposed to be created an...

	Section 2.14 CUSIP, ISIN or Common Code Number
	Section 2.15 Deposit of Moneys
	Section 2.16 Agents
	(a) The rights, powers, duties and obligations and actions of each Agent under this Indenture are several and not joint or joint and several.
	(b) The Issuer and the Agents acknowledge and agree that in the event of a Default or Event of Default, the Trustee may, by notice in writing to the Issuer and the Agents, require that the Agents act as agents of, and take instructions exclusively fro...
	(c) The Issuer shall provide the Agents with a certified list of authorized signatories.
	(d) The  Agents shall hold all funds as banker subject to the terms of this Indenture and as a result, such money shall not be held in accordance with the rules established by the Financial Conduct Authority in the Financial Conduct Authority’s Handbo...


	ARTICLE 3  REDEMPTION AND PREPAYMENT
	Section 3.01 Notices to Trustee.
	(a) the clause of this Indenture pursuant to which the redemption shall occur;
	(b) the redemption date and the record date;
	(c) the principal amount of Notes to be redeemed;
	(d) the redemption price; and
	(e) the CUSIP, ISIN or Common Code numbers of the Notes, as applicable.

	Section 3.02 Selection of Notes to Be Redeemed or Purchased.
	Section 3.03 Notice of Redemption.
	(a) At least 30 days but not more than 60 days before a redemption date, the Issuer will deliver, pursuant to Section 14.01 hereof, a notice of redemption to each Holder whose Notes are to be redeemed at its registered address, except that redemption ...
	(b) The notice will identify the Notes to be redeemed and corresponding CUSIP, ISIN or Common Code numbers, as applicable, and will state:
	(1) the redemption date and the record date;
	(2) the redemption price and the amount of accrued interest, if any, and Additional Amounts, if any, to be paid;
	(3) if any Global Note is being redeemed in part, the portion of the principal amount of such Global Note to be redeemed and that, after the redemption date upon surrender of such Global Note, the principal amount thereof will be decreased by the port...
	(4) if any Definitive Registered Note is being redeemed in part, the portion of the principal amount of such Note to be redeemed, and that, after the redemption date, upon surrender of such Note, a new Definitive Registered Note or Definitive Register...
	(5) the name and address of the Paying Agent(s) to which the Notes are to be surrendered for redemption;
	(6) that Notes called for redemption must be surrendered to the relevant Paying Agent to collect the redemption price, plus accrued and unpaid interest, if any, and Additional Amounts, if any;
	(7) that, unless the Issuer defaults in making such redemption payment, interest, and Additional Amounts, if any, on Notes called for redemption cease to accrue on and after the redemption date;
	(8) the paragraph of the Notes and/or Section of this Indenture pursuant to which the Notes called for redemption are being redeemed; and
	(9) that no representation is made as to the correctness or accuracy of the CUSIP, ISIN or Common Code numbers, if any, listed in such notice or printed on the Notes.

	(c) At the Issuer’s request, the Trustee (or the Paying Agent) will give the notice of redemption in the Issuer’s name and at its expense in accordance with Section 14.01 hereof; provided, however, that the Issuer will have delivered to the Trustee, a...

	Section 3.04 Effect of Notice of Redemption.
	Section 3.05 Deposit of Redemption or Purchase Price.
	(a) No later than 10:00 a.m. (London time) on the Business Day prior to the redemption or purchase date, the Issuer will deposit with the Trustee or with the Paying Agent money in U.S. Dollars sufficient to pay the redemption or purchase price of, and...
	(b) If the Issuer complies with the provisions of Section 3.05(a) hereof, on and after the redemption or purchase date, interest will cease to accrue on the Notes or the portions of Notes called for redemption or purchase.  If a Note is redeemed or pu...

	Section 3.06 Notes Redeemed or Purchased in Part.
	Section 3.07 Optional Redemption.
	(a) Except pursuant to this Section 3.07, the Notes are not redeemable at the Issuer’s option. The Issuer is not, however, prohibited from acquiring the Notes by means other than a redemption, whether pursuant to a tender offer, open market purchase o...
	(b) At any time prior to May 22, 2016,  upon not less than 30 nor more than 60 days’ notice, the Issuer may on any one or more occasions redeem up to 35% of the aggregate principal amount of Notes at a redemption price of  104.750% of their principal ...
	(1) at least 65% of the aggregate principal amount of Notes that were initially issued would remain outstanding immediately after the proposed redemption; and
	(2) the redemption occurs within 90 days after the closing of such Equity Offering.

	(c) At any time prior to May 22, 2016, upon not less than 30 nor more than 60 days’ notice, the Issuer may on any one or more occasions redeem up to 35% of the aggregate principal amount of Notes at a redemption price of  104.750% of their principal a...
	(1) at least 65% of the aggregate principal amount of Notes that were initially issued would remain outstanding immediately after the proposed redemption; and
	(2) the redemption occurs within 365 days from the later of the date of such Specified Subsidiary Sale or the receipt of such Net Available Proceeds.

	(d) At any time prior to May 22, 2017, upon not less than 30 nor more than 60 days’ notice, the Issuer may also redeem all or part of the Notes at a redemption price equal to 100% of the principal amount thereof plus the Applicable Redemption Premium ...
	(e) At any time on or after May 22, 2017  and prior to maturity, upon not less than 30 nor more than 60 days’ notice, the Issuer may redeem all or part of the Notes. These redemptions will be in amounts of $200,000 or integral multiples of $1,000 in e...

	Section 3.08 Redemption upon changes in withholding taxes.
	(a) as a result of (i) any change in, or amendment to, the laws or treaties (or any regulations or rulings promulgated thereunder) of any Relevant Taxing Jurisdiction (as defined under Section 4.22(a) hereof) affecting taxation which is publicly annou...
	(b) such obligation cannot be avoided by the Issuer taking reasonable measures available to it; provided, however, that for this purpose reasonable measures shall not include any change in the Issuer’s jurisdiction of organization or the location of i...

	Section 3.09 [Reserved]
	Section 3.10 No mandatory redemption or sinking fund.
	Section 3.11 [Reserved]
	Section 3.12 Offer to Purchase by Application of Excess Proceeds.
	(a) In the event that, pursuant to Section 4.10 hereof, the Issuer is required to commence an offer to all Holders to purchase the Notes (an “Excess Proceeds Offer”), it will follow the procedures specified in this Section 3.12.
	(b) Each Excess Proceeds Offer will be made to all Holders and, to the extent applicable, to all holders of other Debt that is pari passu with the Notes containing provisions similar to those set forth in this Indenture with respect to offers to purch...
	(c) If the Purchase Date is on or after a record date for the payment of interest and on or before the related payment date, any accrued and unpaid interest, if any, will be paid to the Person in whose name a Note is registered at the close of busines...
	(d) Upon the commencement of an Excess Proceeds Offer, the Issuer will send, by first class mail, a notice to the Trustee and each of the Holders with a copy to the Trustee.  The notice will contain all instructions and materials necessary to enable s...
	(1) that the Excess Proceeds Offer is being made pursuant to this Section 3.12 and Section 4.10 hereof and the length of time the Excess Proceeds Offer will remain open;
	(2) the Offer Amount, the purchase price and the Purchase Date;
	(3) that any Note not tendered or accepted for payment will continue to accrue interest;
	(4) that, unless the Issuer defaults in making such payment, any Note accepted for payment pursuant to the Excess Proceeds Offer will cease to accrue interest after the Purchase Date;
	(5) that Holders electing to have a Note purchased pursuant to an Excess Proceeds Offer may elect to have Notes purchased in whole or in part in a minimum amount of $200,000 and integral multiples of $1,000 in excess thereof;
	(6) that Holders electing to have a Note purchased pursuant to any Excess Proceeds Offer will be required to surrender the Note, with the form entitled “Option of Holder to Elect Purchase” on the reverse of the Note completed, or transfer by book-entr...
	(7) that Holders will be entitled to withdraw their election if the Issuer, the Depositary or the Paying Agent, as the case may be, receives, not later than the expiration of the Offer Period, a facsimile transmission or letter setting forth the name ...
	(8) that, if the aggregate principal amount of Notes and other Pari Passu Debt surrendered by holders thereof exceeds the Offer Amount, the Issuer will select the Notes and other Pari Passu Debt to be purchased on a pro rata basis based on the princip...
	(9) that Holders whose Definitive Registered Notes were purchased only in part will be issued new Definitive Registered Notes equal in principal amount to the unpurchased portion of the Notes surrendered (or transferred by book-entry transfer).

	(e) On or before the Purchase Date, the Issuer will, to the extent lawful, accept for payment, on a pro rata basis to the extent necessary, the Offer Amount of Notes or portions thereof tendered pursuant to the Excess Proceeds Offer, or if less than t...
	(f) Other than as specifically provided in this Section 3.12, any purchase pursuant to this Section 3.12 shall be made pursuant to the provisions of Sections 3.01 through 3.06 hereof (it being understood that any purchase pursuant to this Section 3.12...


	ARTICLE 4  COVENANTS
	Section 4.01 Payment of Notes.
	Section 4.02 Maintenance of Office or Agency.
	Section 4.03 Provision of financial information.
	(a) The Issuer will furnish to the Trustee:
	(1) within 120 days after the end of  the Issuer’s fiscal year, as applicable, beginning with the fiscal year ended December 31, 2013, annual reports containing:  (i) a discussion of the Issuer’s financial results including information similar to that...
	(2) within 60 days after the end of each of the first three fiscal quarters of the Issuer’s fiscal year, as applicable, beginning with the quarter ended June 30, 2013, quarterly reports containing the following information:  (i) the unaudited condense...
	(3) promptly after the occurrence of any material acquisition, disposition or restructuring of the Issuer and its Subsidiaries taken as a whole, or any changes of the Chief Executive officer or Chief Financial Officer at the Issuer, or a change in the...

	(b) In addition, so long as the Notes remain outstanding and during any period during which the Issuer is not subject to Section 13 or 15(d) of the Exchange Act nor exempt therefrom pursuant to Rule 12g3-2(b), the Issuer will furnish to Holders, holde...
	(c) The Issuer will also make available copies of all reports furnished to the Trustee (i) on the Issuer’s website, and (ii) for so long as the Notes are listed on the Luxembourg Stock Exchange and admitted to trading on the Euro MTF Market and to the...
	(d) For so long as any Notes are outstanding, the Issuer will also:
	(1) hold a conference call (X) within 10 Business Days after furnishing to the Trustee the quarterly reports required of the Issuer  by clauses (a)(1) and (a)(2) of this Section 4.03 (the “Noteholder Reports”) to discuss (X) the Noteholder Reports and...
	(2) issue a press release to an internationally recognized wire service or provide notice on the Issuer’s website on which Noteholder Reports are posted, in each case no fewer than three Business Days prior to the date of the conference call required ...


	Section 4.04 Compliance Certificate.
	(a) The Issuer shall deliver to the Trustee, within 120 days after the end of each fiscal year, an Officer’s Certificate stating that a review of the activities of the Issuer and its Subsidiaries during the preceding fiscal year has been made under th...
	(b) So long as any of the Notes are outstanding, the Issuer will deliver to the Trustee, forthwith but not later than 30 days upon any Officer becoming aware of any Default or Event of Default, an Officer’s Certificate specifying such Default or Event...

	Section 4.05 Payment of taxes.
	Section 4.06 Stay, Extension and Usury Laws.
	Section 4.07 [Reserved].
	Section 4.08  [Reserved].
	Section 4.09 Limitation on Debt.
	(a) The Issuer may not, and may not permit any of its Subsidiaries to, directly or indirectly, Incur any Debt; provided that the Issuer and any of its Subsidiaries may Incur Debt if at the time of such Incurrence and after giving effect to the Incurre...
	(b) Notwithstanding the limitation in Section 4.09(a), the following Debt (“Permitted Debt”) may be Incurred:
	(1) the Incurrence by the Issuer of Debt pursuant to the Notes (other than Additional Notes);
	(2) any Debt of the Issuer or any of its Subsidiaries outstanding on the Issue Date after giving effect to the use of proceeds of the Notes;
	(3) Debt owed by the Issuer to any of its Subsidiaries or Debt owed by any Subsidiary of the Issuer to the Issuer or any other Subsidiary of the Issuer; provided, however, that (A) if the Issuer is the obligor on such Debt and the payee is not the Iss...
	(4) the Guarantee by the Issuer or any of its Subsidiaries of Debt of any of the Issuer’s Subsidiaries to the extent that the Guaranteed Debt was permitted to be Incurred by another provision of this Section 4.09;
	(5) Acquired Debt;
	(6) Debt consisting of Permitted Interest Rate, Currency or Commodity Price Agreements;
	(7) the Incurrence by the Issuer or any of its Subsidiaries of Permitted Refinancing Debt in exchange for, or the net proceeds of which are used to refund, replace or refinance, Debt Incurred by it pursuant to Section 4.09(a) and clauses (1), (2), (5)...
	(8) Debt of the Issuer or any of its Subsidiaries represented by letters of credit in order to provide security for workers’ compensation claims, health, disability or other employee benefits, payment obligations in connection with self-insurance or s...
	(9) customary indemnification, adjustment of purchase price or similar obligations, in each case, incurred in connection with the disposition of any assets of the Issuer or any of its  Subsidiaries, and earn-out provisions or contingent payments in re...
	(10) obligations in respect of (i) customs, VAT or other tax guarantees, (ii) bid, performance, completion, guarantee, surety and similar bonds, including guarantees or obligations of the Issuer or any of its Subsidiaries with respect to letters of cr...
	(11) Debt of the Issuer or any of its Subsidiaries arising from the honoring by a bank or other financial institution of a check, draft or similar instrument including, but not limited to, electronic transfers, wire transfers, netting services and com...
	(12) the Incurrence by the Issuer or any of its Subsidiaries of Debt and letters of credit under revolving credit facilities for working capital purposes in an aggregate principal amount at any one time outstanding under this clause (12) (with letters...
	(13) the Incurrence by the Issuer or any of its Subsidiaries of Debt not otherwise permitted to be Incurred pursuant to clauses (1) through (12) above, which, together with any other outstanding Debt Incurred pursuant to this clause (13), including al...

	(c) Notwithstanding the foregoing, the Issuer will not permit any of its Subsidiaries to Guarantee any Debt of the Issuer.
	(d) The Issuer will not incur any Debt (including Permitted Debt) that is contractually subordinated in right of payment to any other Debt of the Issuer unless such Debt is also contractually subordinated in right of payment to the Notes on substantia...
	(e) For the purposes of determining compliance with this Section 4.09, in the event that an item of Debt meets the criteria of more than one of the types of Permitted Debt or is entitled to be Incurred pursuant to clause (a) of this Section 4.09, the ...
	(f) For the purposes of determining compliance with any covenant in this Indenture or whether an Event of Default has occurred, in each case, where Debt is denominated in a currency other than U.S. Dollars, the amount of such Debt will be the U.S. Dol...

	Section 4.10 Limitation on Asset Dispositions.
	(a) The Issuer may not, and may not permit any of its Subsidiaries to, make any Asset Disposition in one or more related transactions unless:
	(1) the consideration the Issuer or such Subsidiary receives for such Asset Disposition is not less than the Fair Market Value of the assets sold (as determined by the Issuer’s Board of Directors); and
	(2) at least 75% of the consideration the Issuer or such Subsidiary receives in respect of such Asset Disposition consists of:
	(A) cash or Cash Equivalents;
	(B) the assumption of the Issuer’s or any  of its Subsidiaries’ Debt or other liabilities (other than contingent liabilities or Debt or liabilities that are subordinated to the Notes) or Debt or other liabilities of such Subsidiary relating to such as...
	(C) any Capital Stock or assets of the kind referred to in clauses (b)(4) or (5) of this Section 4.10;
	(D) a combination of the consideration specified in clauses (A) through (C) of this clause (2); and


	(b) within 365 days of such Asset Disposition, the Net Available Proceeds are applied (at the Issuer or applicable Subsidiary’s option):
	(1) to repay, redeem, retire or cancel outstanding Senior Secured Debt:
	(2) first, to redeem Notes or purchase Notes pursuant to an offer to all Holders at a purchase price equal to at least 100% of the principal amount thereof, plus accrued and unpaid interest and second, to the extent any Net Available Proceeds from suc...
	(3) to repurchase, prepay, redeem or repay Pari Passu Debt; provided that the Issuer makes an offer to all Holders on a pro rata basis to purchase their Notes in accordance with the provisions set forth below for an Excess Proceeds Offer;
	(4) to acquire all or substantially all of the assets of, or any Capital Stock of, another Related Business, if, after giving effect to any such acquisition of Capital Stock, the Related Business is or becomes a Subsidiary of the Issuer;
	(5) to make a capital expenditure or acquire other assets (other than Capital Stock and cash or Cash Equivalents), rights (contractual or otherwise) and properties, whether tangible or intangible (including ownership interests) that are used or intend...
	(6) to the extent permitted, to redeem Notes as provided under Section 3.07 hereof;
	(7) any combination of the foregoing clauses (1) through (6) of this clause (b); or
	(8) enter into a binding commitment to apply the Net Available Proceeds pursuant to clauses (4) or (5) of this clause (b); provided that such binding commitment (or any subsequent binding commitment replacing the initial binding commitment that is ent...

	(c) For purposes of Section 4.10(b), any securities, notes or other obligations received by the Issuer or any such  Subsidiary from such transferee that are promptly converted by the recipient thereof into cash, Cash Equivalents or readily marketable ...
	(d) The amount of such Net Available Proceeds not so used as set forth in Section 4.10(b) constitutes “Excess Proceeds.” Pending the final application of any such Net Available Proceeds, the Issuer may temporarily reduce revolving credit borrowings or...
	(e) When the aggregate amount of Excess Proceeds exceeds $75 million, the Issuer will, within 15 Business Days of the end of the applicable period in clause (b) of this Section 4.10, make an offer to purchase (an “Excess Proceeds Offer”) from all Hold...
	(f) To the extent that the aggregate principal amount of Notes and any such Pari Passu Debt tendered pursuant to an Excess Proceeds Offer is less than the aggregate amount of Excess Proceeds, the Issuer may use the amount of such Excess Proceeds not u...
	(g) If the Issuer is required to make an Excess Proceeds Offer, the Issuer will comply with the applicable tender offer rules, including Rule 14e-1 under the Exchange Act and any other applicable securities laws and regulations, including the requirem...

	Section 4.11 [Reserved].
	Section 4.12 Limitation on Liens securing Debt.
	(a) The Issuer may not, and may not permit any of its Subsidiaries to, directly or indirectly, Incur, suffer to exist or become effective any Lien (other than Permitted Liens) to secure any Debt on or with respect to any property or assets now owned o...
	(b) Any Lien created for the benefit of the Holders pursuant to this Section 4.12 will provide by its terms that such Lien will be automatically and unconditionally released and discharged upon the release and discharge of the initial Lien other than ...

	Section 4.13 Limitation on lines of business.
	Section 4.14 Existence and maintenance of properties.
	Section 4.15 Change of Control.
	(a) Within 60 days of the occurrence of a Change of Control Triggering Event, the Issuer will be required to make an Offer to Purchase all Outstanding Notes at a purchase price equal to 101% of their principal amount plus accrued interest and any addi...

	Section 4.16 [Reserved].
	Section 4.17 [Reserved].
	Section 4.18 Payments for consent.
	Section 4.19 [Reserved].
	Section 4.20 Maintenance of listing.
	Section 4.21 [Reserved]
	Section 4.22 Additional Amounts.
	(a) The Issuer with respect to payments under or with respect to the Notes agrees that, if any deduction or withholding of any present or future taxes, levies, imposts or charges whatsoever imposed by or for the account of any jurisdiction in which th...
	(1) any Taxes imposed by or for the account of a Relevant Taxing Jurisdiction which would not be payable but for the fact that the holder or beneficial owner of a Note (or a fiduciary, settlor, beneficiary, partner of, member or shareholder of, or pos...
	(2) any Tax that would not have been imposed but for the presentation of a Note (where presentation is required) for payment on a date more than 30 days after the date on which such payment became due and payable or the date on which payment thereof i...
	(3) any Tax deducted, withheld or imposed on a payment to an individual and required to be made pursuant to European Council Directive 2003/48/EC or any other Directive on the taxation of savings implementing the conclusions of the European Council of...
	(4) any Tax that would not have been imposed but for a failure by the relevant holder or beneficial owner of the Note to comply with any applicable certification, information, identification, documentation or other reporting requirements, whether requ...
	(5) any estate, inheritance, gift, sale, transfer, personal property or similar Taxes;
	(6) any Taxes imposed on or with respect to a payment made to a holder or beneficial owner of any Note presented for payment (where presentation is required) by or on behalf of a holder of Notes who would have been able to avoid such withholding or de...
	(7) any Taxes payable other than by deduction or withholding from payments under, or with respect to, the Notes;
	(8) any Taxes imposed or withheld by reason of the failure of the holder or beneficial owner of the Note to comply with the requirements of Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the ‘‘Code’’), as of the date...
	(9) any combination of clauses (1) through (8) above.

	(b) In addition, the Issuer shall not have any obligation to pay Additional Amounts to a holder that is a fiduciary or partnership or an entity that is not the sole beneficial owner of the payment of the principal or interest on a Note if the laws of ...
	(c) The Issuer will also make or cause to be made such withholding or deduction of Taxes required by law and will remit the full amount of Taxes so deducted or withheld to the relevant taxing authority in accordance with all applicable laws.  The Issu...
	(d) In addition to the foregoing, the Issuer will pay, and agrees to indemnify any holder for any present or future stamp, issue, registration, transfer, documentation, court, excise or property taxes imposed in connection with the execution, issue, d...
	(e) The foregoing provisions will survive any termination, defeasance or discharge of this Indenture and will apply mutatis mutandis to any jurisdiction in which any successor Person to the Issuer is organized, engaged in business or resident for tax ...
	(f) Whenever in this Indenture or the Notes there is mentioned, in any context, the payment of principal (and premium, if any), Redemption Price, interest or any other amount payable under or with respect to any Note, such mention will be deemed to in...

	Section 4.23 Suspension of certain covenants when Notes rated investment grade.
	(a) If on any date following the Issue Date:
	(1) the Notes are rated Investment Grade by both Rating Agencies; and
	(2) no Default or Event of Default shall have occurred and be continuing on such date,
	(A) Section 4.09;
	(B) Section 4.10; and
	(C) clause (3) of Section 5.01(a).


	(b) Such covenants will not, however, be of any effect with regard to the actions of Issuer and its Subsidiaries properly taken during the continuance of the Suspension Period; provided that all Debt Incurred during the Suspension Period will be class...


	ARTICLE 5  SUCCESSORS
	Section 5.01 Merger, consolidations and certain sales of assets of the Issuer.
	(a) The Issuer may not, in a single transaction or a series of related transactions, (i) consolidate with or merge into any other Person, or (ii) directly or indirectly, convey, transfer, sell, lease or otherwise dispose of all or substantially all of...
	(1) Either (i) the Issuer is the surviving corporation; or (ii) the Person formed by or surviving any such consolidation or merger or to which such sale, assignment, transfer, conveyance or other disposition has been made,
	(A) shall expressly assume, by a supplemental indenture executed and delivered to the Trustee in form satisfactory to the Trustee, all of the Issuer’s obligations under this Indenture, and
	(B)  is organized under the laws of any member state of the European Union, Norway, Switzerland, Canada, Jersey, Guernsey, Mauritius, Cayman Islands, British Virgin Islands, any state of the United States of America or the District of Columbia;

	(2) immediately after giving effect to such transaction, no Default or Event of Default shall have occurred and be continuing;
	(3)  with respect to a consolidation, merger, conveyance, transfer, sale, lease or other disposal of the Issuer, immediately after giving effect to such transaction and treating any Debt which becomes the Issuer’s or any of its Subsidiaries’ obligatio...
	(4) the Issuer delivers to the Trustee an Officer’s Certificate stating that such consolidation, merger or transfer and such supplemental indenture comply with this Section 5.01.


	Section 5.02 Successor Corporation Substituted.

	ARTICLE 6  DEFAULTS AND REMEDIES
	Section 6.01 Events of Default.
	(1) failure to pay principal of, or premium, if any, on, any Note when due (at maturity, upon redemption or otherwise);
	(2) failure to pay any interest (including Additional Amounts) on any Note when due, which failure continues for 30 days;
	(3) default in the payment of principal and interest on Notes required to be purchased pursuant to an Offer to Purchase under Sections 4.15 and 4.10 hereof when due and payable;
	(4) failure to perform or comply with the provisions of Section 5.01 hereof;
	(5) failure of the Issuer to perform any other of  its covenants or agreements under this Indenture or the Notes, which failure continues for 60 days after written notice to the Issuer by the Trustee or Holders of at least 25% in aggregate principal a...
	(6) default under the terms of any instrument evidencing or securing Debt for money borrowed by the Issuer or any of its Subsidiaries, if that default:
	(A) results in the acceleration of the payment of such Debt prior to its Stated Maturity; or
	(B) is caused by the failure to pay such Debt at its Stated Maturity after giving effect to the expiration of any applicable grace periods (and other than by regularly scheduled required prepayment) and such failure to make any payment has not been wa...

	(7) failure by the Issuer or any of its Subsidiaries to pay final judgments entered by a court or courts of competent jurisdiction aggregating in excess of $100 million (exclusive of any amounts that a solvent insurance company has acknowledged liabil...
	(8) the Issuer or any of its Subsidiaries is a Significant Subsidiary or group of Subsidiaries that, taken together, would constitute a Significant Subsidiary pursuant to or within the meaning of Bankruptcy Law:
	(A) commences a voluntary case;
	(B) consents to the entry of an order for relief against it in an involuntary case;
	(C) consents to the appointment of a custodian or administrator of it or for all or substantially all of its property;
	(D) makes a general assignment for the benefit of its creditors;
	(E) admits in writing its inability to pay its debts generally as they become due; or

	(9) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:
	(A) is for relief against the Issuer, or any Subsidiary that is a Significant Subsidiary or any group of Subsidiaries that, taken together, would constitute a Significant Subsidiary in an involuntary case;
	(B) appoints a custodian or administrator of the Issuer, or any Subsidiary that is a Significant Subsidiary or any group of Subsidiaries that, taken together, would constitute a Significant Subsidiary or for all or substantially all of the property of...
	(C) orders the liquidation of the Issuer, or any Subsidiary that is a Significant Subsidiary or any group of Subsidiaries that, taken together, would constitute a Significant Subsidiary,

	and the order or decree remains unstayed and in effect for 60 consecutive days.

	Section 6.02 Acceleration.
	Section 6.03 Other Remedies.
	Section 6.04 Waiver of Past Defaults.
	Section 6.05 Control by Majority.
	Section 6.06 Limitation on Suits.
	Section 6.07 Rights of Holders of Notes to Receive Payment.
	Section 6.08 Collection Suit by Trustee.
	Section 6.09 Trustee May File Proofs of Claim.
	Section 6.10 Priorities.
	Section 6.11 Undertaking for Costs.
	Section 6.12 Restoration of Rights and Remedies.
	Section 6.13 Rights and Remedies Cumulative.
	Section 6.14 Delay or Omission Not Waiver

	ARTICLE 7  TRUSTEE
	Section 7.01 Duties of Trustee.
	(a) If an Event of Default of which a Responsible Officer of the Trustee has actual knowledge has occurred and is continuing, the Trustee will exercise such of the rights and powers vested in it by this Indenture, and use the same degree of care and s...
	(b) Except during the continuance of an Event of Default of which a Responsible Officer of the Trustee has actual knowledge:
	(1) the duties of the Trustee and the Agents will be determined solely by the express provisions of this Indenture and the Trustee and the Agents need perform only those duties that are specifically set forth in this Indenture and no others, and no im...
	(2) in the absence of bad faith on its part, the Trustee may conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein, upon certificates or opinions furnished to the Trustee and conforming to the requi...

	(c) The Trustee may not be relieved from liabilities for its own negligent action, its own negligent failure to act, or its own willful misconduct, except that:
	(1) this paragraph (c) does not limit the effect of paragraph (b) of this Section 7.01;
	(2) the Trustee will not be liable for any error of judgment made in good faith by a Responsible Officer, unless it is proved that the Trustee was negligent in ascertaining the pertinent facts; and
	(3) the Trustee will not be liable with respect to any action it takes or omits to take in good faith in accordance with a direction received by it pursuant to Sections 6.02, 6.04 or 6.05 hereof.

	(d) Whether or not therein expressly so provided, every provision of this Indenture that in any way relates to the Trustee is subject to paragraphs (a), (b), and (c) of this Section 7.01.
	(e) No provision of this Indenture will require the Trustee to expend or risk its own funds or incur any liability.  The Trustee will be under no obligation to exercise any of its rights and powers under this Indenture at the request of any Holders, u...
	(f) The Trustee will not be liable for interest on any money received by it except as the Trustee may agree in writing with the Issuer.  Money held by the Paying Agent and in trust by the Trustee need not be segregated from other funds except to the e...
	(g) The Trustee shall not be deemed to have notice or any knowledge of any matter (including without limitation Defaults or Events of Default) unless a Responsible Officer assigned to and working in the Trustee’s corporate trust department has actual ...

	Section 7.02 Rights of Trustee.
	(a) The Trustee may conclusively rely, and shall be protected in acting or refraining from acting, upon any document believed by it to be genuine and to have been signed or presented by the proper Person.  The Trustee need not investigate any fact or ...
	(b) Before the Trustee acts or refrains from acting, it may require an Officer’s Certificate or an Opinion of Counsel or both.  The Trustee will not be liable for any action it takes or omits to take in good faith in reliance on such Officer’s Certifi...
	(c) The Trustee may act through its attorneys and agents and will not be responsible for the misconduct or negligence of any attorney or agent appointed with due care.
	(d) The Trustee will not be liable for any action it takes or omits to take in good faith that it believes to be authorized or within the rights or powers conferred upon it by this Indenture provided that the Trustee’s conduct does not constitute negl...
	(e) Unless otherwise specifically provided in this Indenture, any demand, request, direction or notice from the Issuer will be sufficient if signed by an Officer of the Issuer.
	(f) The Trustee will be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request or direction of any of the Holders unless such Holders have offered to the Trustee indemnity and/or security satisfactory...
	(g) The Trustee shall have no duty to inquire as to the performance of the covenants of the Issuer and/or its Subsidiaries.  In addition, the Trustee shall not be deemed to have knowledge of any Default or Event of Default except:  (i) any Event of De...
	(h) The Trustee shall not have any obligation or duty to monitor, determine or inquire as to compliance, and shall not be responsible or liable for compliance with restrictions on transfer, exchange, redemption, purchase or repurchase, as applicable, ...
	(i) The rights, privileges, protections, immunities and benefits given to the Trustee, including its right to be indemnified and/or secured under this Indenture, are extended to, and shall be enforceable by the Trustee in each of its capacities hereun...
	(j) In the event the Trustee or any Agent receives conflicting, unclear or equivocal instructions, the Trustee or Agent shall be entitled to not take any action until such instructions have been resolved or clarified to its satisfaction and the Truste...
	(k) In the event the Trustee receives inconsistent or conflicting requests and indemnity from two or more groups of Holders, each representing less than a majority in aggregate principal amount of the Notes then outstanding, pursuant to the provisions...
	(l) In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations hereunder arising out of or caused by acts of war or terrorism involving the United States, the United Kingdom or any member stat...
	(m) The Trustee is not required to give any bond or surety with respect to the performance or its duties or the exercise of its powers under this Indenture or the Notes.
	(n) The permissive right of the Trustee to take the actions permitted by this Indenture shall not be construed as an obligation or duty to do so.
	(o) The Trustee will not be liable to any person if prevented or delayed in performing any of its obligations or discretionary functions under this Indenture by reason of any present or future law applicable to it, by any governmental or regulatory au...
	(p) The Trustee shall not under any circumstances be liable for any indirect loss, punitive or special damages or consequential loss (being loss of business, goodwill, opportunity or profit of any kind) of the Issuer or any other Person (or, in each c...
	(q) The Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of ...
	(r) The Trustee may request that the Issuer deliver an Officer’s Certificate setting forth the names of the individuals and/or titles of officers authorized at such time to take specified actions pursuant to this Indenture, which Officer’s Certificate...
	(s) No provision of this Indenture shall require the Trustee to do anything which, in its opinion, may be illegal or contrary to applicable law or regulation.

	Section 7.03 Individual Rights of Trustee.
	Section 7.04 Trustee’s Disclaimer.
	Section 7.05 Notice of Defaults.
	Section 7.06 [Reserved].
	Section 7.07 Compensation and Indemnity.
	(a) The Issuer will pay to the Trustee and the Agents  from time to time compensation for its acceptance of this Indenture and services hereunder as shall be agreed from time to time between them.  The Trustee’s compensation will not be limited by any...
	(b) The Issuer will indemnify the Trustee, its officers, directors, employees and agents against any and all documented claims, losses, liabilities or expenses incurred by it arising out of or in connection with the acceptance or administration of its...
	(c) The obligations of the Issuer under this Section 7.07 will survive the satisfaction and discharge of this Indenture.
	(d) To secure the Issuer’s payment obligations in this Section 7.07, the Trustee will have a Lien prior to the Notes on all money or property held or collected by the Trustee, except that held in trust to pay principal of, premium on, if any, interest...
	(e) When the Trustee incurs expenses or renders services after an Event of Default specified in Section 6.01(9) hereof occurs, the expenses and the compensation for the services (including the fees and expenses of its agents and counsel) are intended ...
	(f) The rights, privileges, protections, immunities and benefits to the Trustee in this Article 7, including, without limitation, its rights to be compensated, reimbursed for expenses and indemnified, are extended to, and shall be enforceable by, each...
	(g) The indemnity contained in this Section 7.07 shall survive the discharge or termination of this Indenture and shall continue for the benefit of the Trustee or an Agent notwithstanding its resignation or retirement.

	Section 7.08 Replacement of Trustee.
	(a) A resignation or removal of the Trustee and appointment of a successor Trustee will become effective only upon the successor Trustee’s acceptance of appointment as provided in this Section 7.08.
	(b) The Trustee may resign in writing at any time without giving reason and be discharged from the trust hereby created by so notifying the Issuer.  The Holders of a majority in aggregate principal amount of the then outstanding Notes may remove the T...
	(1) the Trustee fails to comply with Section 7.10 hereof;
	(2) the Trustee is adjudged a bankrupt or an insolvent or an order for relief is entered with respect to the Trustee under any Bankruptcy Law;
	(3) a custodian or public officer takes charge of the Trustee or its property; or
	(4) the Trustee becomes incapable of acting.

	(c) If the Trustee resigns or is removed or if a vacancy exists in the office of Trustee for any reason, the Issuer will promptly appoint a successor Trustee.  Within one year after the successor Trustee takes office, the Holders of a majority in aggr...
	(d) If a successor Trustee does not take office within 60 days after the retiring Trustee resigns or is removed, (i) the retiring Trustee, the Issuer, or the Holders of at least 10% in aggregate principal amount of the then outstanding Notes may petit...
	(e) If the Trustee, after written request by any Holder who has been a Holder for at least six months, fails to comply with Section 7.10 hereof, such Holder may petition any court of competent jurisdiction for the removal of the Trustee and the appoin...
	(f) A successor Trustee will deliver a written acceptance of its appointment to the retiring Trustee and to the Issuer.  Thereupon, the resignation or removal of the retiring Trustee will become effective, and the successor Trustee will have all the r...
	(g) For the purposes of this Section 7.08, the Issuer hereby expressly accepts and confirms, for the purposes of Articles 1278 and 1281 of the Luxembourg Civil Code that, notwithstanding any assignment, transfer and/or novation permitted under, and ma...

	Section 7.09 Successor Trustee by Merger, etc.
	Section 7.10 Eligibility; Disqualification.
	Section 7.11 Agents.
	Resignation of Agents.  Any Agent may resign and be discharged from its duties under this Indenture at any time by giving thirty (30) days’ prior written notice of such resignation to the Trustee and Issuer.  The Trustee or Issuer may remove any Agen...

	ARTICLE 8  LEGAL DEFEASANCE AND COVENANT DEFEASANCE
	Section 8.01 Option to Effect Legal Defeasance or Covenant Defeasance.
	Section 8.02 Legal Defeasance and Discharge.
	(1) the rights of Holders of Outstanding Notes to receive payments in respect of the principal of, interest (including Additional Amounts) or premium, if any, on, such Notes when such payments are due from the trust referred to in Section 8.04 hereof;
	(2) the Issuer’s obligations with respect to the Notes under Article 2 and Section 4.02 hereof;
	(3) the rights, powers, trusts, duties and immunities of the Trustee hereunder and the Issuer’s obligations in connection therewith; and
	(4) this Article 8.

	Section 8.03 Covenant Defeasance.
	Section 8.04 Conditions to Legal or Covenant Defeasance.
	(1) the Issuer must irrevocably deposit with the Trustee, in trust, for the benefit of the Holders of the Notes, cash in U.S. dollars, non-callable Government Securities, or a combination of cash in U.S. dollars and non-callable Government Securities,...
	(2) in the case of an election under Section 8.02 hereof, the Issuer must deliver to the Trustee an opinion reasonably acceptable to the Trustee of United States counsel confirming that
	(A) the Issuer has received from, or there has been published by, the U.S. Internal Revenue Service a ruling; or
	(B) since the Issue Date, there has been a change in the applicable U.S. federal income tax law,
	in either case to the effect that, and based thereon such Opinion of Counsel will confirm that, the Holders of the Outstanding Notes will not recognize income, gain or loss for U.S. federal income tax purposes as a result of such Legal Defeasance and ...

	(3) in the case of an election under Section 8.03 hereof, the Issuer must deliver to the Trustee an opinion reasonably acceptable to the Trustee of United States counsel confirming that the Holders of the Outstanding Notes will not recognize income, g...
	(4) the Issuer must deliver to the Trustee an Officer’s Certificate stating that the deposit was not made by the Issuer with the intent of preferring the Holders of Notes over the other creditors of the Issuer with the intent of defeating, hindering, ...
	(5) the Issuer must deliver to the Trustee an Officer’s Certificate and an opinion of counsel, subject to customary assumptions and qualifications, each stating that all conditions precedent relating to the Legal Defeasance or the Covenant Defeasance ...

	Section 8.05 Deposited Money and Government Securities to be Held in Trust; Other Miscellaneous Provisions.
	Section 8.06 Repayment to Issuer.
	Section 8.07 Reinstatement.

	ARTICLE 9  AMENDMENT, SUPPLEMENT AND WAIVER
	Section 9.01 Without Consent of Holders.
	Section 9.02 With Consent of Holders.
	(1) change the Stated Maturity or the principal of, or any installment of interest on, any Note;
	(2) reduce the principal amount of, (or premium) or interest on (or rate thereof), any Note;
	(3) change the place or currency of payment of principal of (or premium), or interest on, any Note;
	(4) impair the right to institute suit for the enforcement of any payment on or with respect to any Note;
	(5) reduce the above stated percentage of Outstanding Notes necessary to modify or amend this Indenture;
	(6) reduce the percentage of aggregate principal amount of Outstanding Notes necessary for waiver of compliance with certain provisions of this Indenture or for waiver of certain defaults; or
	(7) following the mailing of any Offer to Purchase, modify any Offer to Purchase for the Notes required under Sections 4.10 and 4.15 hereof in a manner adverse to the Holders thereof.

	Section 9.03 Revocation and Effect of Consents.
	Section 9.04 Notation on or Exchange of Notes.
	Section 9.05 Trustee to Sign Amendments, etc.

	ARTICLE 10
	[RESERVED]

	ARTICLE 11  [RESERVED]
	ARTICLE 12  [RESERVED]
	ARTICLE 13  satisfaction and discharge
	Section 13.01  Satisfaction and Discharge.
	(a) This Indenture will be discharged and will cease to be of further effect as to all Notes issued thereunder, when:
	(1) either:
	(A) all Notes that have been authenticated, except lost, stolen or destroyed Notes that have been replaced or paid and Notes for whose payment money has been deposited in trust and thereafter repaid to the Issuer, have been delivered to the Trustee fo...
	(B) all Notes that have not been delivered to the Trustee for cancellation have become due and payable by reason of the mailing of a notice of redemption or otherwise or will become due and payable within one year and the Issuer has irrevocably deposi...

	(2) the Issuer has paid or caused to be paid all sums payable by it under this Indenture; and
	(3) the Issuer has delivered irrevocable instructions to the Trustee under this Indenture to apply the deposited money toward the payment of the Notes at maturity or on the redemption date, as the case may be.

	(b) Notwithstanding the satisfaction and discharge of this Indenture, if money has been deposited with the Trustee pursuant to Section 13.01(a)(1)(B), the provisions of Sections 13.02 and 8.06 hereof will survive.  In addition, nothing in this Section...

	Section 13.02  Application of Trust Money.

	ARTICLE 14  MISCELLANEOUS
	Section 14.01 Notices.
	All notices to the Holders (while any Notes are represented by one or more Global Notes) shall be delivered to DTC, Euroclear or Clearstream for communication to entitled account holders.  So long as the Notes are traded on the Euro MTF Market and the...

	Section 14.02  [Reserved].
	Section 14.03 Certificate and Opinion as to Conditions Precedent.
	(1) an Officer’s Certificate in form and substance reasonably satisfactory to the Trustee (which must include the statements set forth in Section 14.04 hereof) stating that, in the opinion of the signers, all conditions precedent and covenants, if any...
	(2) an Opinion of Counsel in form and substance reasonably satisfactory to the Trustee (which must include the statements set forth in Section 14.04 hereof) stating that, in the opinion of such counsel, all such conditions precedent and covenants have...

	Section 14.04  Statements Required in Certificate or Opinion.
	(1) a statement that the Person making such certificate or opinion has read such covenant or condition;
	(2) a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in such certificate or opinion are based;
	(3) a statement that, in the opinion of such Person, he or she has made such examination or investigation as is necessary to enable him or her to express an informed opinion as to whether or not such covenant or condition has been satisfied; and
	(4) a statement as to whether or not, in the opinion of such Person, such condition or covenant has been satisfied.

	Section 14.05 Rules by Trustee and Agents.
	Section 14.06 Agent for Service; Submission to Jurisdiction; Waiver of Immunities.
	Section 14.07 No Liability of Directors, Officers, Employees, Incorporators, Members and Stockholders.
	Section 14.08 Governing Law.
	Section 14.09 No Adverse Interpretation of Other Agreements.
	Section 14.10 Successors.
	Section 14.11 Severability.
	Section 14.12 Counterpart Originals.
	Section 14.13 Table of Contents, Headings, etc.
	Section 14.14 Judgment Currency.
	Section 14.15 Prescription.
	(1) Interest.  MILLICOM INTERNATIONAL CELLULAR S.A., a public limited liability company (société anonyme) organized under the laws of the Grand Duchy of Luxembourg, having its registered office at 2, rue du Fort Bourbon, L-1249 Luxembourg and register...
	(2) Method of Payment.  The Issuer will pay interest on the Notes (except defaulted interest) to the Persons who are registered Holders of Notes at the close of business on or             preceding the next Interest Payment Date, even if such Notes ar...
	(3) Paying Agent, Registrar and Transfer Agent.  Initially, Citibank, N.A., London Branch will act as Paying Agent and Transfer Agent.  Citigroup Global Markets Deutschland AG will act as Registrar.  The Issuer shall maintain a Paying Agent and Transf...
	(4) Indenture.  The Issuer issued the Notes under an Indenture dated as of May 22, 2013 (the “Indenture”) between the Issuer, Citibank, N.A., London Branch, as Trustee, Transfer Agent and Paying Agent, and Citigroup Global Markets Deutschland AG, as R...
	(5) Optional Redemption.
	(a) Except as described below, the Notes are not redeemable at the Issuer’s option. The Issuer is not, however, prohibited from acquiring the Notes by means other than a redemption, whether pursuant to a tender offer, open market purchase or otherwise...
	(b) At any time prior to May 22, 2016,  upon not less than 30 nor more than 60 days’ notice, the Issuer may on any one or more occasions redeem up to 35% of the aggregate principal amount of Notes at a redemption price of  104.750% of their principal ...
	(1) at least 65% of the aggregate principal amount of Notes that were initially issued would remain outstanding immediately after the proposed redemption; and
	(2) the redemption occurs within 90 days after the closing of such Equity Offering.

	(c) At any time prior to May 22, 2016, upon not less than 30 nor more than 60 days’ notice, the Issuer may on any one or more occasions redeem up to 35% of the aggregate principal amount of Notes at a redemption price of  104.750% of their principal a...
	(1) at least 65% of the aggregate principal amount of Notes that were initially issued would remain outstanding immediately after the proposed redemption; and
	(2) the redemption occurs within 365 days from the later of the date of such Specified Subsidiary Sale or the receipt of such Net Available Proceeds.

	(d) At any time prior to May 22, 2017, upon not less than 30 nor more than 60 days’ notice, the Issuer may also redeem all or part of the Notes at a redemption price equal to 100% of the principal amount thereof plus the Applicable Redemption Premium ...
	(e) At any time on or after May 22, 2017 and prior to maturity, upon not less than 30 nor more than 60 days’ notice, the Issuer may redeem all or part of the Notes. These redemptions will be in amounts of $200,000 or integral multiples of $1,000 in ex...
	(6) Redemption upon changes in withholding taxes.
	(7) No Mandatory Redemption or Sinking Fund.  There will be no mandatory redemption or sinking fund payments with respect to the Notes.
	(8) Repurchase at the Option of Holder.

	(a) Within 60 days of the occurrence of a Change of Control Triggering Event, the Issuer will be required to make an Offer to Purchase all Outstanding Notes at a purchase price equal to 101% of their principal amount plus accrued interest and any addi...
	(b) When the aggregate amount of Excess Proceeds exceeds $75 million, the Issuer will, within 15 Business Days of the end of the applicable period in Section 4.10(b), make an Excess Proceeds Offer to all Holders and from the holders of any Pari Passu...
	(9) Notice of Redemption.  At least 30 days but not more than 60 days before a redemption date, the Issuer will deliver, pursuant to Section 14.01 of the Indenture, a notice of redemption to each Holder whose Notes are to be redeemed at its registered...
	(10) Denominations, Transfer, Exchange.
	[The Global Notes are in registered form without coupons attached.  The Global Notes will represent the aggregate principal amount of all the Notes issued and not yet cancelled other than Definitive Registered Notes.]0F   [The Definitive Registered N...
	(11) Persons Deemed Owners.  The registered Holder may be treated as the owner of it for all purposes.
	(12) Amendment, Supplement and Waiver.  Subject to certain exceptions, the Indenture (including, without limitation, Section 3.12, Section 4.10 and Section 4.15 thereof), the Notes may be amended or supplemented with the consent of the Holders of at l...
	(13) Defaults and Remedies.  Except as set forth in Section 6.02 of the Indenture, if an Event of Default, as defined in the Indenture, occurs and is continuing, the Trustee or the Holders of at least 25% in aggregate principal amount of the then outs...
	(16) Authentication.  This Note will not be valid until authenticated by the manual signature of the authorized signatory of the Trustee or an authenticating agent.
	(17) Abbreviations.  Customary abbreviations may be used in the name of a Holder or an assignee, such as:  TEN COM (= tenants in common), TEN ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not as tenants in c...
	(18) CUSIP and ISIN and Common Code Numbers.  Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the Issuer has caused CUSIP numbers to be printed on the Notes and the Trustee may use CUSIP numbers...
	(19) GOVERNING LAW.  THE INTERNAL LAW OF THE STATE OF NEW YORK WILL GOVERN AND BE USED TO CONSTRUE THE INDENTURE AND THIS NOTE WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER...
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