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Investor Information 

Zurich, September 3, 2019; 5:45 p.m. CET 

 

Sunrise Board receives Fairness Opinion from ValueTrust 
supporting UPC Switzerland valuation and the financial terms 
of the transaction 
 
Sunrise Communications Group AG (“Sunrise”) has engaged ValueTrust Financial Advisors SE (“ValueTrust”) 
to provide an opinion to the board of Sunrise as to the fairness, from a financial point of view, of the 
consideration offered in connection with the acquisition of UPC Switzerland (“UPC Switzerland”) (“Fairness 
Opinion”). 
  
As part of its engagement, ValueTrust has reviewed the key performance indicators (“KPIs”) and financial 
projections of UPC Switzerland, its current trading as well as synergies emerging from the combination of UPC 
Switzerland and Sunrise. The valuation was performed as of the announcement date of the transaction on 
February 27, 2019 as well as of today. Data analysed by ValueTrust included, in addition to the original 
financial estimates as of February 2019, the most current UPC Switzerland financials and updated synergy 
estimates. ValueTrust performed multiple valuation approaches, and extensive benchmarking analysis with 
peer group companies and precedent transactions, capital markets and a cost of capital analysis. To account 
for the current market conditions and business environment of telecommunications players, ValueTrust also 
performed stress tests on selected KPIs to assess the downside risks based on simulation analyses. 
 
The ValueTrust analysis supports the financial terms of the transaction and stand-alone valuation of UPC 
Switzerland. Adjusted for cost and capex run-rate synergies, the operating free cash flow multiple based on 
the acquisition value of CHF 6.3 billion is 10.2x for 2018 and 12.5x for 2019, which are below the current 
trading levels of key listed peers. The estimated synergy pay-away of less than 40% of the total synergy 
potential is below recent pay-away precedents in the industry. The full fairness opinion will be published and 
circulated to shareholders along with the invitation to the EGM. 
 
The Board of Sunrise has previously received a fairness opinion from Morgan Stanley on the financial terms of 
the Transaction. 
  
 
About ValueTrust 
ValueTrust provides expert-based business valuation and financial advisory for executives and investors in 
demanding situations: transactions, restructuring and reorganization, dispute and arbitration as well as 
strategic value and portfolio management. ValueTrust supports its clients in an experience-based, 
partnership-based and independent spirit by clearly focusing on sustainable, practicable solutions that are 
both theoretically and legally sound. ValueTrust’s advisory approach is based on years of project experience, 
the skills of its professionals, trustful cooperation with its clients as well as the support of industry-experienced 
senior advisors. 
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Disclaimer 
FOR RELEASE IN SWITZERLAND – THIS IS A RESTRICTED COMMUNICATION AND YOU MUST NOT FORWARD IT OR ITS CONTENTS 
TO ANY PERSON TO WHOM FOR-WARDING THIS COMMUNICATION IS PROHIBITED BY THE LEGENDS CONTAINED HEREIN. 
 
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 
Ex-change 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 to be published by Sunrise Communications 
Group AG for such purpose (the “Prospectus”). Investors are furthermore advised to consult their bank or financial adviser before making 
any investment decision. 
Statements made in this media release 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 fac-tors that could delay, divert or 
change any of them. Forward-looking statements contained in this media release 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 nor any of its 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. 
You should not place undue reliance on any such forward-looking statements, which speak only as of the date of this media release. It 
should be noted that past performance is not a guide to future performance. 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 member state of the European 
Economic Area is only addressed to qualified investors in that member state within the meaning of 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. 


