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ABERFORTH ACQUIRES SIGNIFICANT SHAREHOLDING IN ZEGONA

Zegona announced on 2nd December that its Underlying Asset Value per Share! was £1.41, which
was 46% higher than its share price?, and on 7 January 2020 launched a Buyback® programme of up
to £10 million with a Buyback Policy” that allows shares to be acquired at prices up to the Underlying
Asset Value per Share.

Today, Zegona is pleased to announce that Aberforth Partners LLP ("Aberforth") joins its other
leading global investors with a shareholding of over 6%°.

Eamonn O’Hare, Chairman and CEO of Zegona, commented: “We are delighted that Aberforth has
become one of Zegona’s top 10 shareholders. Since early December, when we highlighted the 46%
difference between our share price and the Underlying Asset Value per Share, we have seen strong
momentum in our shares, with Aberforth and other high quality investors making large new
investments. We look forward to working on behalf of all our investors to increase the value of our
core asset through bringing positive change and renewed ambition to the Euskaltel business.”

Enquiries

Tavistock (Public Relations adviser)

Tel: +44 (0)20 7920 3150

Lulu Bridges - lulu.bridges@tavistock.co.uk
Jos Simson - jos.simson@tavistock.co.uk

IMPORTANT NOTICES

This announcement has been prepared in accordance with English law, the Listing Rules and the
Disclosure Guidance and Transparency Rules and information disclosed may not be the same as that
which would have been prepared in accordance with the laws of jurisdictions outside England.

The distribution of this announcement in jurisdictions outside the United Kingdom may be restricted
by law and therefore persons into whose possession this announcement comes should inform
themselves about, and observe such restrictions. Any failure to comply with the restrictions may
constitute a violation of the securities law of any such jurisdiction.
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About Zegona

Zegona was established in 2015 with the objective of investing in businesses in the European
Telecommunications, Media and Technology sector and improving their performance to deliver
attractive shareholder returns. Zegona is listed on the standard listing segment of the Official List of
the Financial Conduct Authority and the Main Market for listed securities of the London Stock
Exchange, and is led by former Virgin Media executives Eamonn O’Hare and Robert Samuelson.
Zegona is the largest shareholder of Euskaltel S.A. owning over 20%.

About Euskaltel

Euskaltel S.A. ("Euskaltel") is the leading quad-play telecommunications provider in the North of
Spain, with a network covering nearly 2.3 million households. It provides high speed broadband,
data rich mobile, advanced TV and fixed communications services to residential and business
customers under the Euskaltel, R Cable and Telecable brands. Euskaltel is a public company traded
on the stock markets of Bilbao, Madrid, Barcelona and Valencia.

The "Underlying Asset Value per Share" is defined for any day as the value in pounds sterling on the previous trading day of Zegona’s
investment in Euskaltel (using the €/£ FX rate on that day) and net cash balance divided by the number of Zegona shares in issue

As at 29th November 2019

The "Buyback" is Zegona’s on-market share buyback programme for an aggregate purchase price of up to £10 million, announced on
7 January 2020

Zegona’s "Buyback Policy" is that shares may be acquired at prices up to the Underlying Asset Value per Share on the day of
purchase, subject also to normal market practice as regards buyback pricing, as set out in the Important Notices section of Zegona’s
buyback programme announcement dated 7 January 2020

As at 8 January 2020, Aberforth owned 6.14% of the total voting rights of Zegona



