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Sunrise

Disclaimer

The information contained in this presentation has not been independently verified and no representation or
warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness, reasonableness or correctness of the information or opinions contained herein. None of Sunrise
Communications Group AG, Deutsche Bank, UBS, Morgan Stanley & Co. International plc and any further
syndicate members, Evercore, their respective subsidiaries or any of their respective employees, advisers,
representatives or affiliates shall have any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of this document or its contents or otherwise arising in connection with this
presentation. The information contained in this presentation is provided as of the date of this presentation and is
subject to change without notice.

Statements made in this presentation may include forward-looking statements. These statements may be

identified by the fact that they use words such as "anticipate", "estimate", "should", "expect”, "guidance", "project",
“intend"”, "plan”, "believe", and/or other words and terms of similar meaning in connection with, among other
things, any discussion of results of operations, financial condition, liquidity, prospects, growth, strategies or
developments in the industry in which we operate. Such statements are based on management's current
intentions, expectations or beliefs and involve inherent risks, assumptions and uncertainties, including factors that
could delay, divert or change any of them. Forward-looking statements contained in this presentation regarding
trends or current activities should not be taken as a representation that such trends or activities will continue in
the future. Actual outcomes, results and other future events may differ materially from those expressed or implied
by the statements contained herein. Such differences may adversely affect the outcome and financial effects of
the plans and events described herein and may result from, among other things, changes in economic, business,
competitive, technological, strategic or regulatory factors and other factors affecting the business and operations
of the company. Neither Sunrise Communications Group AG, Deutsche Bank, UBS, Morgan Stanley & Co.
International plc and any further syndicate members, Evercore, nor any of their respective affiliates is under any
obligation, and each such entity expressly disclaims any such obligation, to update, revise or amend any forward-
looking statements, whether as a result of new information, future events or otherwise. The information contained
in this presentation is for background purposes only and does not purport to be full or complete. No reliance may
be placed by any person for any purpose on the information contained in this presentation or its accuracy,
fairness or completeness. You should also not place undue reliance on any such forward-looking statements,
which speak only as of the date of this presentation. It should be noted that past performance is not a guide to
future performance.

This document is not an offer to sell or a solicitation of offers to purchase or subscribe for shares. This document
IS not a prospectus within the meaning of Article 652a of the Swiss Code of Obligations, nor is it a listing
prospectus as defined in the listing rules of the SIX Swiss Exchange AG or a prospectus under any other
applicable laws. Copies of this document may not be sent to jurisdictions, or distributed in or sent from
jurisdictions, in which this is barred or prohibited by law. The information contained herein shall not constitute, an
offer to sell or the solicitation of an offer to buy, in any jurisdiction in which such offer or solicitation would be
unlawful prior to registration, exemption from registration or qualification under the securities laws of any
jurisdiction. A decision to invest in securities of Sunrise Communications Group AG should be based exclusively
on the issue and listing prospectus, if and when published, to be prepared by Sunrise Communications Group AG
for such purpose (the "Prospectus"). Investors are furthermore advised to consult their bank or financial advisor
before making any investment decision.

The information contained herein shall not constitute an offer to sell or the solicitation of an offer to buy, in any
jurisdiction in which such offer or solicitation would be unlawful prior to registration, exemption from registration or
qualification under the securities laws of any jurisdiction.

This announcement is not for distribution, directly or indirectly, in or into the United States (including its territories
and dependencies, any state of the United States and the District of Columbia), Canada, Japan, Australia or any
jurisdiction into which the same would be unlawful. This announcement does not constitute or form a part of any
offer or solicitation to purchase, subscribe for or otherwise acquire securities in the United States, Canada, Japan,
Australia or any jurisdiction in which such an offer or solicitation is unlawful. Sunrise Communications Group AG
shares have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the
"Securities Act") or under any securities laws of any state or other jurisdiction of the United States and may not be
offered, sold, taken up, exercised, resold, renounced, transferred or delivered, directly or indirectly, within the
United States except pursuant to an applicable exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and in compliance with any applicable securities laws of any state or other
jurisdiction of the United States. Subject to certain exceptions, the Sunrise Communications Group AG shares are
being offered and sold only outside the United States in accordance with Regulation S under the Securities Act.
There will be no public offer of these securities in the United States.

The information contained herein does not constitute an offer of securities to the public in the United Kingdom. No
prospectus offering securities to the public will be published in the United Kingdom.

In the United Kingdom, this document is only being distributed to and is only directed at (i) investment
professionals falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the "Order"), (ii) high net worth entities falling within article 49 of the Order or (iii) other persons to
whom it may lawfully be communicated, (all such persons together being referred to as "relevant persons"). The
securities are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire
such securities will be engaged in only with, relevant persons. Any person who is not a relevant person should not
act or rely on this document or any of its contents.

Any offer of securities to the public that may be deemed to be made pursuant to this communication in any EEA
member state is only addressed to qualified investors in that member state within the meaning of the Regulation
(EU) 2017/1129 and such other persons as this document may be addressed on legal grounds, and no person
that is not a relevant person or a qualified investor may act or rely on this document or any of its contents.
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New Sunrise — creating the leading fully-integrated Swiss
telecommunications challenger

Converged customer
base with scale

Creates the leading fully-integrated nationwide challenger — a stronger and more valuable Sunrise

New Sunrise will more than double Sunrise’s current customer base: 3.0 million mobile (~27% share)b, 1.2 million broadband
(~30% share) and 1.3 million TV (~31% share) customers

Sunrise’s best-in-class mobile network with strong brand and distribution network
UPC’s state-of-the-art high-speed broadband network combined with its industry-leading TV and entertainment platform

Combines Sunrise’s nationwide sales footprint and B2B growth with UPC’s established B2B market position

Switzerland’s best
high-speed
broadband

Infrastructure

Creates a high-quality integrated nationwide telecommunications network — superior next-generation infrastructure that is unique
In Switzerland

Combines Sunrise’s world-class 4G/5G spectrum assets and fiber partnerships with UPC’s high-speed fiber optic network

Potential to provide 90% of Swiss households? with broadband Internet speeds of up to 1 Gbit/s by 2021

Synergies and market
share opportunity

Significant expected cost, capex and revenue synergies resulting from the acquisition, with a NPV of ~CHF3.1bn (after integration costs)
Sunrise shareholders retain in excess of 60% of expected synergies

Winning new customers and market share through a combination of attractive offerings coupled with Sunrise quality standards

Significant and
demonstrable value

creation for
shareholders

Expected to be significantly equity FCF / share accretive from year 1 (before integration costs and including run-rate synergies)
Returns from the acquisition of UPC Switzerland are expected to exceed the weighted average cost of capital of UPC Switzerland by year 3

Favourable multiples relative to precedent convergence transactions, even more so when considering low Swiss interest and tax rates

1) Customer market share; including prepaid customers based on the 12-month activity rule; excluding MVNOs
2) Number of households excluding vacation homes
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Update on acquisition of UPC Switzerland

Management roadshow in September with strong support on the strategic, industrial logic and the significant value creation from
clearly identified in-market synergies

Approval from the Swiss Competition Commission (WEKO) received on 26 September 2019 without any conditions

Significantly reduced rights issue size by CHF1.3bn to CHF2.8bn, broadly doubling equity FCF per share accretion compared to
originally announced transaction structure

Reduced rights issue size results in an LTM Jun-19 leverage of 3.6x post run-rate cost synergies?d. Sunrise is committed to
maintaining a prudent capital structure with a clear de-leveraging path

FY'19 dividend amount in the range of CHF350-370m based on the higher number of shares expected to be outstanding post the
rights issue. Sunrise expects to maintain a progressive policy, with a 4-6% annual DPS growth thereafter, and will introduce a cash-
or-title-option (“COTO”)

Sunrise published the invitation to the EGM on 30 September 2019 and hold the EGM on 23 October 2019

1) 4.2x reported leverage LTM Jun-19, excluding synergies; IFRS 16 adjustments increase pro-forma reported leverage by up to 0.1x
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Significant cost, capex and revenue synergies

Synergies NPV of ~CHF3.1bn — Sunrise shareholders retain >60%

Announcement Feb 2019

Upward revision Aug 19

<ymeray NPV ~CHF2.4bn ~CHF2.7bn
~CHF2.8bn ~CHF3.1bn
ntegration cost ~CHE140-150m ~CHE230-250m~

, * Higher Cost, Capex and Revenue
Run-rate timing * Cost & Capex by FY’22 sygrjlergies by FYF’J22
* Revenue by FY'23 . Additional upside achieved by FY’23
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Revised funding mix — CHF2.8bn rights Issue

CHF1.3bn reduction in rights issue size, with higher leverage supported by higher synergies and lower
blended WACD?V

CHFDbn

Sources Feb-19 Revised Uses Feb-19 Revised

Rights Issue 4.1 2.8 Cash payment to LGl 2.7 2.7

UPC Switzerland net debt contributed?® 3.6 3.6 UPC Switzerland net debt contributed? 3.6 3.6

Cash on balance sheet 0.0 0.1 Enterprise Value 6.3 6.3
Sunrise debt paydown / (debt raised) 1.1 (0.1)
Transaction costs 0.2 0.2

Total 7.6 6.4 Total 7.6 6.4
WACDYD ~3.6% ~3.2%

1) Weighted Average Cost of Debt
2) Relating to the outstanding senior secured notes issued by UPCB Finance IV Limited and UPCB Finance VII Limited and other debt-like items; net debt includes lease obligations
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Dividend guidance and policy
CHF350-370m FY'19 total dividend and continued progressive dividend policy

FY'19 dividend amount in the range of CHF350-370m based on the higher number of shares expected to be outstanding
post the rights issue

At the 2020 AGM, Sunrise shareholders will be given a choice to receive the FY'19 dividend in cash, in newly issued
Sunrise shares, or as a combination thereof through a cash-or-title-option (“COTO”) mechanism

COTO for the FY'19 dividend allows shareholders to avoid the recycling of proceeds from the capital increase and participate
In Sunrise's future growth at favourable terms, while Sunrise can accelerate its deleveraging profile. Subject to annual
approval by the shareholders at the AGM, Sunrise will consider application of the COTO in future years

Sunrise expects to maintain a progressive dividend policy post-transaction, with a 4-6% annual DPS growth post the FY’19
dividend




Sunrise

~3.6xY Jun-19 leverage post run-rate cost synergies

Reported leverage below 3.0x post achieving run-rate synergies, thereafter targeting below 2.5x

LTM Jun-19 leverage post run-rate cost synergies? 2 3) Medium-to-long term reported leverage?
4.2X 0.1x 4.0x
3.6X

0.1x

3.5x

< 3.0x <2.5x

Post achieving run-rate Target
synergies

Assuming 50% of
shareholders take up the
FY2019 dividend in
Sunrise shares

Clear de-leveraging path, supported by the synergies and

strong cash flow generation of the combined business

Jun-19 leverage COTO impact Jun-19 leverage
(excl. COTO impact) (incl. COTO impact)

LTM Jun-19 reported leverage? 3

1) Based on run-rate cost synergies of ~CHF190m and combined LTM adj. EBITDA of CHF1.2bn as of Jun-19 (incl. IFRS 15 but excl. IFRS 16)
2 IFRS 16 adjustments increase pro-forma reported leverage by up to 0.1x
3) Based on combined LTM adj. EBITDA of CHF1.2bn as of Jun-19 (incl. IFRS 15 but excl. IFRS 16)
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Key dates and next steps

Date Milestone

30 September 2019 Publication of EGM invitation on the website of Sunrise

30 September 2019 Publication of Shareholder Information Document

1 October 2019 Publication of EGM invitation in official gazette (Schweizer Handelsamtsblatt)
2 October 2019 Dispatch of EGM invitation to shareholders by mail

23 October 2019 EGM

24 October 2019 Publication of rights issue prospectus

29 October 2019 Cut-off date for determination entitlement to subscription rights
30 October 2019 Beginning of rights trading and rights exercise period

5 November 2019 End of rights trading period (17:30 CET)

7 November 2019 End of rights exercise period (12:00 CET)

11 November 2019 First trading day of newly issued shares

End of November 2019 Transaction expected to close
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Substantial and actionable synergies with NPV of CHF 3.1bn

Run-rate synergy estimates (CHFm)

L
~50

rates

B Prior synergies

~280
~40 ~230
~40
~90
~60
COGS SG&A Other Opex Capex Cost & Capex Revenue Total
Fixed network Removing » Central allocations IT & network » B2C cross-sell
&) access cost savings duplicated functions saving (TSA): mobile rationalization » Leverage other B2C
g MVNO savings Marketing central cost, product Procurement opportunity
= Savings on content, Integrate IT systems and development optimization
@ interconnect and Customer care and Fixed access
g roaming costs relation costs network investments
= Sales & distribution
rationalization
Further fixed access Further savings on Savings on IT « Additional B2B
T ki network cost savings TSA costs: migration systems and further opportunities,
_E = Savings on UPC of UPC IT systems rationalizations especially in
= % roaming charg_es and platforms to Enterprise segment
I3 based on Sunrise Sunrise

Revised synergies @ Delta vs original case (CHFm)
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Synergies supported by industry benchmarks

UPC Switzerland MVNO and TSA charges plus Sunrise fixed access costs underpin saving opportunity

Cost & Capex synergies as % of combined cost base (COGS + Opex + Capex)

OD

2.6% 5.1% 3.8% 4.8% 3.9% 4.8% 5.4% 6.8% 8.0% 11.7% 4.2%"1 na

Synergies supported by specific 32.2%
MVNO / FNO and TSA savings

—_— 25.4%

22.7%
20.5%

22.7%

18.2%

upc

Sul‘lrlse/ w g Telia / voﬁne /@ Kabel Deutschland vodafone / °~° / B H s E 9 /
vodarone
DE DE

Switzerland Spain Telenet unitymedia
| Announced Cost & Capex synergies as % of target cost base Announced Cost & Capex synergies as % of combined cost base (COGS + Opex + Capex)
I Revised Cost & Capex synergies as % of target cost base Revised Cost & Capex synergies as % of combined cost base (COGS + Opex + Capex)
____ Average

1) Vodafone DE figures calendarized to Dec-17 for comparability with Unitymedia. Synergies, costs and capex generated outside of the German perimeter are excluded
Source: Company information
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Attractive valuation compared to precedents

Favourable multiples relative to precedent convergence transactions even when based on trough FY’'19 financials
and more so when considering low Swiss interest and tax rates

EV / EBITDAY — UPC Switzerland

7.7X
. 5.7x
FY18 FY18 FY18 FY19

EV / OpFCFY — UPC Switzerland

Pre expected synergies ll Post expected synergies® B Post expected synergies/CH-adjusted?

LTM EV / EBITDADYD - Precedents

25% 30% 28%2) 23% 30%

___________________________________________________

12.1x 12.4x

10.6x 11.2x 10.3x

10.0x | 7 By 9.2x
q: ol vodofone vodofone Tella @ ?
vodafone

@um °~° ‘@*d @“Pc @ (©) Kabel Deutschland

Austria CZ,HU, RO |

2017 2014 2018 2018 2013

Pre expected synergies I Post expected synergies®

Based on publicly announced figures for last twelve months prior to announcement of transaction

Blended tax rate of Germany, Hungary, Romania and Czech Republic, weighted on respective EBITDA
Assuming SEK450m of Opex and Capex synergies split into 83% Opex and 17% Capex as per allocation from
other precedent transactions

Assuming announced run-rate opex & capex synergies of EUR300m to be fully allocated to opex synergies

Based on fiscal year-end number as per Mar-13

~22.5X
16.1x
10.2x 7 %
FY18 FY18 FY18 FY19
LTM EV / OpFCF?D - Precedents
22% 3.3% 0.6% 0.8% 0.8% 1.7% 1.7%
27.4x
21.2x 22.8X
12.7X 11.2x 16.5x 13 1x 15.9x 15.5x
_— e
- Teli
TELE2 e 8 & owe ¢ TELE2
vodaarone
COM HEM 9. onmo 9 @upc froc . COM HEM
cesese pe b Kabel Deutschland cseess
Austria CZ, HU, RO
2018 2017 2014 2018 2018 2013 2018
Tax rate”) Interest rate®

6) Post run-rate opex synergies for EV / EBITDA and cost & capex synergies for EV / OpFCF, excluding revenues synergies and integration costs

7) As per KPMG annual tax survey for the respective countries and year of announcement

8) Based on prevailing local 10y government bond yields for the respective countries of the target at the time of announcement

9) Assuming 2x premium on EV/EBITDA and 3x premium on EV/OpFCF (based on Sunrise and Swisscom average vs WE PTT average including Proximus, DT, KPN,
Orange, Telekom Italia and Telefonica)

Source: Company filings and public announcements
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Overview of combined capital structure (1/2)

CHEDN Feb-19 Revised
Amount Pro forma leverage? Amount Pro forma leverage?

UPC Switzerland net debt contributed 3.5 2.9X 3.5 2.9X

Sunrise Term Loan B ("TLB") 0.5 0.4x 1.4 1.2x
Incremental Sunrise Term Loan B ("TLB") - - 0.3 0.2X

Sunrise CHF notes - - - -

Total gross debt 4.0 3.3X 5.2 4.3X

Lease obligation? 0.0 0.0x 0.0 0.0x

Cash (0.2) (0.1x) (0.2) (0.1x)
Transaction net debt 3.9 3.2x% 5.1 4.2x3

3.6x incl. 100% of run-
rate cost synergies
and excluding any
COTO benefit?

2.8x incl. 100% of
run-rate cost
synergies®)
1) Based on combined LTM EBITDA of CHF1.2bn as of Jun-19 (incl. IFRS 15 but excl. IFRS 16)
2) Including both Sunrise and UPC Switzerland lease obligations (excluding IFRS 16)
3 IFRS 16 adjustments increase pro-forma reported leverage by up to 0.1x
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Overview of combined capital structure (2/2)

Sunrise Combined
CHFm, unless stated otherwise (H1'19) Adjustments (H1'19) Maturity Cost of debt Maturity profile (CHFm)
9 Sunrise Term Loan B (“TL B”) 1,410 300 1,710 2024 2.00% 1910
c
_ RCF — 200
%) Sunrise CHF notes 200 (200) -
UPCB Finance IV Ltd 5.375% ($) - 1,122 1,122 Jan-25 1353
UPC Holding 5.5% ($) - 460 460 Jan-28
1’122
UPCB Finance IV Ltd 4% (€) - 603 603 Jan-27 | wWACD contributed:
~3.8%°3) -
UPC Holding 3.875% (€) : 707 707 Jun-29 P
UPCB Finance VII Ltd 3.625% (€) - 646 646 Jun-29 e
603
Total gross debt 1,610 3,638 5,248 260
Lease obligation® 3 17 20
| 646 — UPC
Total gross debt (incl. leases) 1,613 3,655 5,268 @ 3.625%
RCF (Sunrise) 200 - 200 2024
RCF (UPC) €990 €(990) - 2019 2023 2024 2025 2026 2027 2028 2029

WACD: ~3.2%

1) Total UPC Switzerland nominal debt of CHF3,538m (at swapped rates)

2 Based on LTM Jun-19 leverage post/pre run-rate cost synergies of 3.6x/4.2x, defined as net debt post rights issue and spectrum payment
3) WACD for Weighted Average Cost of Debt; average of 4 years cost of debt

4) Lease obligation excl. IFRS 16
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Pro forma simplified structure at closing

UPC Senior

Notes
999%

Sunrise Communications

Group AG

Z

LGE
Financing B.V.

UPC
Holding B.V.

1% B.V.

UPC Senior
Secured Notes

Orphan SPV issuer

UPC Holding Il

|
UPC Broadband
Holding B.V.
I

UPC Switzerland
Holding B.V.

LG Switzerland
Holding B.V.

UPC Schweiz GmbH

Swiss Subsidiaries

1) UPC SSNs are issued via orphan SPV structure and on lent to UPC Financing Partnership under the UPC Senior Secured Credit Facility

Mobile Challenger
Intermediate Group S.A.

Sunrise Communications

Holdings S.A. sunrise TL. B
Sunrise Communications
International S.A.
25% Skylight S.ar.l.

75% Sunrise TL B/
<+ CHF Notes (SSN) /
RCF

Sunrise

Communications AG

Swiss Subsidiaries




