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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM THE UNITED STATES OF
AMERICA, CANADA, AUSTRALIA OR JAPAN (UNLESS AN EXEMPTION APPLIES)

This presentation, including any printed or electronic copy of these slides, the talks given by the presenters, the information communicated during any delivery of the
presentation and any question and answer session and any document or material distributed at or in connection with this presentation (together, the “Presentation”), has been
prepared by the directors of Zegona Communications Limited (the “Company” or “Zegona”) and is provided on a strictly private and confidential basis for information purposes
only and is being delivered to potentially interested parties (each, a “recipient”) in connection with the potential admission to trading on AlIM, a market operated by the London
Stock Exchange ("Admission") and placing of ordinary shares in the Company (the "Shares") (the “Transaction”). It is intended that the Company will re-register as a public
limited company prior to Admission.

By attending or reading this Presentation, you will be deemed to have agreed to the obligations and restrictions set out below.

Without the express prior written consent of the Company, the Presentation and any information contained within it may not be (i) reproduced (in whole or in part), (i) copied at
any time, (iii) used for any purpose other than your evaluation of the Transaction or (iv) provided to any other person, except your employees and advisors with a need to know
who are advised of the confidentiality of the information.

This document is an advertisement and not a prospectus and any purchase of Shares in the Transaction should be made solely on the basis of information contained in the
admission document and any supplemental admission document to be published in respect of the Transaction. This Presentation does not constitute or form part of, and should
not be construed as, an offer, invitation or inducement to purchase or subscribe for securities nor shall it or any part of it form the basis of, or be relied on in connection with, any
contract or commitment whatsoever. This Presentation does not constitute either advice or a recommendation regarding any securities.

The communication of this Presentation is restricted by law; it is not intended for distribution to, or use by any person in, any jurisdiction where such distribution or use would be
contrary to local law or regulation.

This communication is exempt from the restriction in section 21 of the Financial Services and Markets Act 2000 on the communication of invitations and inducements to engage
in investment activity. In the European Economic Area (the “EEA”), the Presentation is being directed only to and at persons in member states of the EEA who are qualified
investors within the meaning of Article 2(1)(e) of the Prospectus Directive and, additionally in the United Kingdom, only at (a) persons outside the United Kingdom, (b) persons
who have professional experience in matters relating to investments who fall within Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the “Order”) or (c) high net worth companies and other persons to whom it may be lawfully communicated, falling within Article 49 of the Order or otherwise (all such persons
being “Relevant Persons”). Any person who is not a Relevant Person may not attend the Presentation and should not act or rely on this document or any of its contents. Any
investment or investment activity to which the Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. The term
“Prospectus Directive” means Directive 2003/71/EC (as amended) and includes any relevant implementing regulations in each member state of the EEA.

The securities referred to in this Presentation have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “Securities Act”), and
may not be offered or sold in the United States except in reliance on an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.
There will be no public offering of securities in the United States.

Neither the United States Securities and Exchange Commission (“SEC”) nor any securities regulatory body of any state or other jurisdiction of the United States of America, nor
any securities regulatory body of any other country or subdivision thereof, has passed on the accuracy or adequacy of the contents of the Presentation. Any representation to
the contrary is unlawful. This Presentation is directed only at, and may only be communicated: (i) to persons outside of the United States within the meaning of Regulation S
under the Securities Act or (ii) within the United States to persons that are reasonably believed to be “qualified institutional buyers” within the meaning of Rule 144A under the
U.S. Securities Act.



No representations or warranties, express or implied are given in, or in respect of, this Presentation and the information contained in this Presentation has not been
independently verified. To the fullest extent permitted by law in no circumstances will the Company, or any of its respective subsidiaries, shareholders, affiliates,
representatives, partners, directors, officers, employees, advisers or agents be responsible or liable for any direct, indirect or consequential loss or loss of profit arising from
the use of this Presentation, its contents, its omissions, reliance on the information contained within it, or on opinions communicated in relation thereto or otherwise arising in
connection therewith. Recipients of this Presentation are not to construe its contents, or any prior or subsequent communications from or with the Company or its
representatives as investment, legal or tax advice. In addition, this Presentation does not purport to be all-inclusive or to contain all of the information that may be required to
make a full analysis of the Company. Recipients of this Presentation should each make their own evaluation of the Company and of the relevance and adequacy of the
information and should make such other investigations as they deem necessary.

To the extent permitted by law and regulation, no undertaking, representation or warranty or other assurance, express or implied, is made or given by or on behalf of the
Company, J.P. Morgan Securities plc (which conducts its UK investment banking activities as J.P. Morgan Cazenove) ("J.P. Morgan Cazenove"), Oakley Capital (together
with J.P. Morgan Cazenove, the "Joint Bookrunners"), Cenkos Securities plc (the "Nominated Adviser") or any of their respective parent or subsidiary undertakings or the
subsidiary undertakings of any such parent undertakings or any of their respective directors, officers, partners, employees, agents, affiliates, representatives or advisers, or
any other person, as to the accuracy, completeness or fairness of the information or opinions contained in the Presentation. None of the Company, the Joint Bookrunners or
the Nominated Adviser, their respective affiliates and advisers, agents and/or any other party undertakes or is under any duty to update the Presentation or to correct any
inaccuracies in any such information which may become apparent or to provide you with any additional information. Save in the case of fraud, no responsibility or liability is
accepted by any such person for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred, however arising,
directly or indirectly, from any use of, as a result of the reliance on, or otherwise in connection with, the Presentation. In addition, no duty of care or otherwise is owed by any
such person to recipients of the Presentation or any other person in relation to the Presentation.

Cenkos, which is a member of the London Stock Exchange and is authorised and regulated in the UK by the Financial Conduct Authority (the "FCA"), is acting as nominated
adviser and joint broker to the Company in connection with the Transaction and will not be acting for any other person or otherwise be responsible to any person for providing
the protections afforded to customers of Cenkos or for advising any other person in respect of the Transaction. Cenkos’ responsibilities as the Company’s nominated adviser
under the AIM Rules for Companies and the AIM Rules for Nominated Advisers are owed solely to the London Stock Exchange and are not owed to the Company or to any
director of the Company or to any other person in respect of such person’s decision to acquire Shares in reliance on any part of the admission document.

J.P. Morgan Cazenove, which is authorised in the UK by the Prudential Regulation Authority (the "PRA") and regulated by the FCA and the PRA, is acting as the Company’s
joint broker and joint bookrunner in connection with the Transaction and will not be acting for any other person, will not regard any other person (whether or not a recipient of
this Presentation) as a client in relation to the Transaction, and will not be responsible to any person other than the Company for providing the protections afforded to clients of
J.P. Morgan Cazenove or for advising any other person in respect of the Transaction.

Oakley Capital, which is authorised and regulated in the UK by the FCA, is acting as the Company’s joint bookrunner in connection with the proposed Transaction and will not
be acting for any other person or otherwise be responsible to any person for providing the protections afforded to customers of Oakley Capital or for advising any other person
in respect of the proposed Transaction.



A prospective investor considering an investment in the Company is reminded that any such acquisition must be made only on the basis of the information contained in the in
the admission document and any supplemental admission document to be made available in due course in connection with the Transaction, once published, which may be
different from the information contained in this Presentation, and on its own judgment as to the merits and suitability of the Shares for its purposes, having taken all such
professional or other advice as it considers necessary or appropriate in the circumstances.

This Presentation contains “forward looking statements”. These statements contain the words “anticipate”, "believe”, “intend”, “estimate”, “expect” and words of similar
meeting. All statements other than statements of historical facts included in this Presentation including, without limitation, those regarding the Company’s business strategy,
plans and objectives of management are forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s
business strategies and the environment in which the Company will operate in the future. These forward-looking statements speak only as at the date of this Presentation, and
the Company and its agents, employees and advisers, expressly disclaim any obligation or undertaking to update any forward-looking statements contained herein.

By accepting receipt of, attending any delivery of, or electronically accessing, the Presentation, you agree to be bound by the above limitations and conditions and, in
particular, you represent, warrant and undertake to the Company, the Joint Bookrunners and the Nominated Adviser (who will all rely on your representation, warranty and
undertaking) that: (i) you are in the United States and are a “qualified institutional buyer” within the meaning of Rule 144 A under the Securities Act or are acting on behalf of
another person that is a “qualified institutional buyer” or you are outside of the United States and are a Relevant Person and are not acting on behalf of any person who is not
a Relevant Person, (ii) you will not forward the Presentation to any other person or reproduce or publish the Presentation, in whole or in part, for any purpose and (iii) you have
read and agree to comply with the contents of this notice.



Key Investment Considerations

“An operating company that is publicly listed investing in the European TMT sector with
the aim of realising long term value gain through fundamental business improvements”

a A management team that has helped create exceptional value for investors
« $14bn shareholder value increase at Virgin Media
« $25bn of shareholder value creation over last 10 years

e Achieved through fundamentally improving businesses
« Significant experience in highly active change investments
» Defined value creation template

e Opportunity to replicate these returns in the European TMT sector
* Buy, Fix, Sell strategy in a public company structure
« Several attractive opportunities already identified

° Targeting acquisitions of £1-3bn EV with potential to realise attractive returns
* Up to £30m initial capital raise
» Additional capital expected to be raised at time of acquisition



Summary

“A listed company deploying a ‘Buy-Fix-Sell’ strategy in the European TMT sector, focusing on network-based
communications and entertainment opportunities. Investments will target strategically sound businesses that
require active change to realise full value, creating significant long term returns through implementing
substantive business improvements. The objective is to create a concentrated portfolio of sizeable assets with

enterprise values in the range £1-3 billion at acquisition”

We believe the company represents a compelling and differentiated investment for the following reasons

1. Experienced management team with proven track record

O Significant sector expertise

O Extensive real world senior operational and public
company management experience

O Executive leadership over last 10 years in businesses
that have created $25bn of shareholder value

2. Differentiated investment strategy

a Compelling, investor friendly Buy-Fix-Sell strategy

O Focus on businesses that require active change and
fundamental improvement to realise full value

O Target significant long term growth in shareholder value

3. Attractive market opportunity

O Changing market dynamics create multiple investment
opportunities

a Over 60 companies of desired scale identified

O Focused short-list of attractive opportunities assessed

4. Company well positioned to access attractive deals

Q Target size in sweet spot between PE and major
strategic buyers

Q Management reputation and active change strategy
drives deal flow

Q Deal certainty and public structure attractive to vendors




Experienced Management Team with Proven Track Record

Management

Team

Q CFO of Virgin Media 2009 — 13
Strategic sale to Liberty Global for $24bn EV
$14bn shareholder value created

0 CFO of Tesco UK
Increased UK Trading Profit from £1.7bn to £2.4bn
£5.4bn equity value created over 4 years

O CFO of Energis turnaround team

O VP PepsiCo, 10yrs in senior executive roles worldwide

Experienced operator with track record of delivering
superior business performance and investor returns

Robert Samuelson

Q Strategy Director of Virgin Media 2011 - 14
Strategic sale to Liberty Global for $24bn EV
Managed post merger integration process

Q Managing Partner Virgin Group Telecoms & Media
Built $2.5bn revenue business in sector
40% IRR delivered over 10 years

Q Director Arthur D Little Corporate Finance practice
Involved in major TMT debt financings
Lead advisor to Orange, Bouygues, Lucent

Telecoms & Media professional with operational focus
and strong international record of value creation

Real World Management Expertise

O 000

Hands-on experience as front line managers

Business transformation and performance management credentials
Track record of delivering exceptional investor returns
Consumer/technology orientated businesses knowledge

M&A and post merger integration expertise

International operating experience

Investment, cost reduction and financial structuring skills
Experience in managing large public companies

0O 00O

Differentiated and experienced team with extensive real world investment, operational and financial skills



Differentiated Investment Strategy

Investment
Strategy

‘Buy’

Strategically sound but
needing active change

O Few larger scale investments of
£1-3 billion EV (One initially)

Q TMT focus, network-based
communications and
entertainment (TV, BB, fixed
line, mobile, B2B)

Q Primarily European

O Strategically sound — expected
contained downside risk

O Specifically selected for visibility
and achievability of fundamental
business improvement

O Moderate leverage (c.3-4x)

O Pre-identified exit options

O Strategy applicable across all
phases of business cycle

()
Fix
Fundamental business
improvement

a Many TMT assets deliver sub
optimal returns (ROCE <10%)

O Active change process to deliver
fundamental business
improvement and cost efficiency

a Unlike traditional buyouts, value
not dependent on

Significant top line growth
Excessive leverage
Multiple expansion

Q Greater flexibility in expectations
for short term earnings accretion

O Business will likely look very
different at exit from entry

a Typically 3-5 year investment
period to realise full value

‘Sell’

Value realisation

O Focus on multiple exit options

O Buyer interest stimulated as
asset improves, widening
acquirer universe

Q Public company structure
allows investors to realise value
at any time and provides
multiple options for value
crystallisation

Q Ability to be selective in
realisation timing to achieve
optimal returns

Q Surplus cash balances from
asset sales can be returned to
shareholders via special
dividend or buy-back




Investment
‘Fix’ - Template for Fundamental Business Improvement

Business Improvement Template

Significant Experience in Highly Active

Strategic

O Core market positioning O Competitive analysis

O Branding QO Acquisitions/divestments
O Pricing strategy a Technology investment
Operational

0 Removal of ‘bad costs’ O Supplier management

O Management and people 1 Cash control

0 Customer propositions 0 Investment discipline

Q Product quality/reliability 0 KPI culture (NPS)

Financial
0 Optimise debt structure 0O Working capital controls
O Tax optimisation O Shareholder friendly

capital allocation

Change Investments

Strategic Operational Financial
Strategic Acquisitions/ Operational Management Capital
Positioning Divestments Improvement Change CERl LS Structure
Virgin
Media v v v v v v
Tesco v v va v v
Energis v v v v
PepSiCO v v v v v
Virgin
Mobile v v v v v
Canada
Virgin
Mobile v v v v v
UK
Virgin
Mobile v 7 Va v v
France




Investment
Fundamental Business Improvement Drives Shareholder Returns

The Virgin Media Story Zegona Shareholder Returns

O Revenue CAGR 3.8%
o 7.1% OCF CAGR: Margin gl’OWth from 36.8% to 40.3% a Majorlty Of Value galn expected to
O 12.5% FCF CAGR: OCF to FCF conversion from 24.6% to 28.6% .
0O  Stable debt quantum, but leverage reduction from 4.1x to 3.4x be delivered by fundamentally
O Buy backs: Share count reduced by 17% changing the Free Cash Flow
O Over 80% of returns through operational performance improvement and cash flows ) ) .
dynamics of the business acquired
c.3x shareholder return in 3 years, 41% IRR
18
16 . . . .
a Objective to provide additional
14 . — value through shareholder friendly
12 — capital allocation, including buy-
10 . — backs, dividends and debt
$bn . .
8 ] — optimisation
; ] —
4 |
, O Targeted returns not dependent on
multiple expansion or excessive
0 . . . . . . .
Equity Value Revenue OCF Margin  OCFto FCF  BuyBacks, FCF Multiple Shareholder |eV€rage
(End 2009) Growth Increase Conversion  Dividends &  Expansion  Value (2013)
Debt
Redt?ction
CAGRs and margins measured from 2009 to end 2012




Market
Changing Dynamics Create Multiple Investment Opportunities

Superfast Broadband More Services, Same Infrastructure

Growth of Triple-play / Cross-sell
Rapid expansion in third party applications
IPTV, VDSL, Mobile data/internet
Increased infrastructure sharing / mergers

Fixed data consumption growing strongly

Customers increasingly willing to pay

Singapore shows the future with 105Mbps average BB speed
Need for Capex efficiency in network roll-out and upgrades

Growing Appetite for Digital Services From Net Adds to Customer Value

Increasingly saturated markets

2+ yrs customer paybacks common, increasing CPGA
Multi-service customers churn less, deliver higher value
Retention investments have higher returns than acquisition

oooo
I Wy

Need for ubiquitous, reliable high-speed connectivity
Customers creating own service suite from expanse of Apps
Desire for integrated products and control

Reliance on digital services, driving ARPU and margin growth

oooo
000D

Convergence Consolidation

Fixed / mobile divide disappearing for users

Growth of Quad-play with BB/TV/fixed/mobile combinations
Increasing Fixed / Mobile M&A activity

Mobile data heavily dependent on fixed networks

Heightened M&A, often causing investors to be de-equitised
Focus on cost reduction and market repair to rebuild margins
PE players looking to sell assets acquired pre-crisis

Customer desire for broader range of more integrated services

oooo
I W
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Company Well Positioned to Access Attractive Deals

Transaction
Advantage

Firepower
Advantage

Deal Speed and
Certainty

Value Creation
Advantage

Sector Knowledge
and Reputation

Greater Flexibility
for Seller

Attractive to
Management
Teams

Targets up to £3 billion EV are beyond many PE players
Both cash and equity currencies available
Concentrated investment — single asset initially

Capital secured in advance with conservative leverage targets
Removes market volatility and market window risks inherent in IPOs and refinancings
Full cash exit available without lock-up constraints for vendors or IPO discounts

Looking across full spectrum of business opportunities
Returns driven by delivering fundamental change through focused, active management
Many buyers ill-equipped to manage business in current state

Tight focus on sectors already well understood
Deep existing knowledge lessens due diligence deal risk
Well known to industry players and intermediaries

Opportunity for seller to retain liquid interest in upside via public vehicle
Ability to sell down progressively in public markets
Deal timing less dependent on market conditions

Experienced business managers, focused on operational performance
Lean / nimble team, decisive and focused on longer term
Flexible incentivisation structure with public quoted currency




Investment Structured in Two Distinct Stages Structure

1 Initial £30m Capital Raise 2 Additional Capital for £1-3Bn Acquisition

O Up to £30m raised from small number of O Detailed acquisition and value creation plan
high quality core investors shared with shareholders

a Only a small proportion of anticipated equity O Shareholder vote on transaction
required, limiting exposure/capital deployed O Pre-emption rights give shareholders the

Q More than sufficient funding for all business option, but not the obligation, to invest
operations until asset purchase additional capital

Q Creates strong credibility with asset vendors O To enhance shareholder liquidity, Company

0 Net cash returned if no asset acquired intends to introduce new investors at Stage 2
within 18 months* O Move to LSE Main Market or other

QO LSE Junior Market vehicle (AIM) appropriate listing venue

\/

* Shareholder approval required to continue operations beyond 18 months after admission to AIM 13



