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PROSPECTUS

Sunrise Communications AG

Sunrise

74,642,055 Class A Common Shares (Namenaktien)
25,977,316 Class B Shares with Privileged Voting Rights (Stimmrechtsaktien)
69,856,458 American Depositary Shares representing 69,856,458 Class A Common Shares (Namenaktien)
25,977,316 American Depositary Shares representing 25,977,316 Class B Shares with Privileged Voting Rights (Stimmrechtsaktien)

This prospectus relates to the securities listed above that Sunrise Communications AG, a Swiss stock corporation (4ktiengesellschaft) (“Sunrise”) may issue in connection
with a series of transactions that, if completed in their entirety, will result in the spin-off (the “spin-off”’) of Sunrise following the transfer to it of the Swiss telecommunications
operations (the “Sunrise Business”) of Liberty Global Ltd. (“Liberty Global”) and its subsidiaries. After the spin-off, Sunrise will be an independent, separate publicly traded Swiss
company that will wholly own the Sunrise Business and Liberty Global will continue to own (in whole or in part) and operate its businesses in Belgium, Ireland, Slovakia, the U.K.
and the Netherlands.

The securities and business of Sunrise are subject to various risks, including with respect to and following the spin-off. You should carefully consider the
disclosures contained under the section entitled “Risk Factors,” beginning on page 23 of this prospectus, and carefully read this prospectus in its entirety, including the
Annexes and the documents incorporated by reference herein.

Prior to the spin-off, Sunrise will have been a wholly owned subsidiary of Liberty Global, and its common shares have not been publicly listed. In connection with the spin-
off, Sunrise will issue Class A common shares of Sunrise, par value CHF 0.10 per share (the “Sunrise Class A Common Shares”), and Class B shares with privileged voting rights
of Sunrise, par value CHF 0.01 per share (the “Sunrise Class B Shares” and, together with the Sunrise Class A Common Shares, the “Sunrise Shares”), to Liberty Global’s
shareholders of record on a date (the “Distribution Record Date”) to be determined by the board of directors of Liberty Global (the “Liberty Board™). To facilitate efficient initial
settlement mechanics, Liberty Global has determined to deliver all Sunrise Shares distributed in the spin-off initially in the form of American depositary shares. Such American
depositary shares are referred to collectively herein as the “Sunrise ADSs,” with American depositary shares representing Sunrise Class A Common Shares referred to as the
“Sunrise Class A ADSs” and American depositary shares representing Sunrise Class B Shares referred to as the “Sunrise Class B ADSs.” Sunrise ADS holders will be entitled to
cancel the Sunrise ADSs and withdraw the underlying Sunrise Shares at any time following the completion of the spin-off. Holders of Sunrise ADSs who cancel their Sunrise
ADSs and withdraw the underlying Sunrise Shares within the first three months following the spin-off will not have to pay depositary fees of up to $0.05 per Sunrise ADS for such
cancellation. Holders of Sunrise ADSs will be responsible for paying any taxes or other expenses in connection with such cancellation and withdrawal.

Sunrise has received approval from SIX Exchange Regulation AG (“SIX Exchange Regulation”), subject to customary conditions, to list the Sunrise Class A Common
Shares on the SIX Swiss Exchange (the “SIX”), and has applied to list the Sunrise Class A ADSs on the Nasdaq Global Select Market (“Nasdaq”). Sunrise has accordingly reserved
the ticker symbol “SUNN” for the Sunrise Class A Common Shares with the SIX and the symbol “SNRE” for the Sunrise Class A ADSs with Nasdaq. Trading in Sunrise Class A
Common Shares and Sunrise Class A ADSs is expected to begin on the SIX and on Nasdagq, respectively, on a Swiss or U.S. business day, as applicable, after the date that Liberty
Global completes the spin-off. Sunrise does not intend to apply to list the Sunrise Class A Common Shares on any United States (“U.S.”) stock exchange and does not intend to
apply to list the Sunrise Class B Shares or the Sunrise Class B ADSs on any stock exchange in any jurisdiction. The Nasdaq listing of the Sunrise Class A ADS will be for a
transitional period only, to facilitate trading and holding of the Sunrise Class A ADSs after the spin-off. This transitional period will extend from the listing date of the Sunrise
Class A ADSs on Nasdaq to a date which will be approximately nine months thereafter, with the specific date to be determined. Sunrise could elect to extend the transitional period
based upon facts and circumstances at the time. Upon the expiration of the transitional period, Sunrise Class A ADSs will no longer be listed on Nasdaq and will trade instead in the
U.S. in the over-the-counter (“OTC”) market. Sunrise ADS holders who wish to hold the Sunrise Shares directly, rather than in ADS form, or trade the Sunrise Class A Common
Shares on the SIX at any time following the spin-off, will need to deposit such shares with a bank, broker or other nominee capable of holding the Sunrise Shares and trading the
Sunrise Class A Common Shares on the SIX. There can be no assurance that a viable and active trading market will develop in either class of the Sunrise Shares or the Sunrise
ADSs. While Sunrise will initially have U.S. reporting obligations as a foreign private issuer following the completion of the spin-off, Sunrise plans to cease that U.S. reporting as
soon as permitted by applicable rules and regulations.

Neither the Securities and Exchange Commission nor any state securities regulators have approved or disapproved the spin-off or the securities to be issued in the
spin-off or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

This prospectus is dated September 20, 2024



Sunrise

September 20, 2024

PROXY STATEMENT/PROSPECTUS

September 20, 2024
Dear Shareholder:

We are proposing to effect a spin-off of our Swiss telecommunications operations to our
shareholders. These operations will become a new standalone public company named
Sunrise Communications AG, with the Sunrise Class A Common Shares listed on the SIX
Swiss Exchange, the principal stock exchange in Switzerland.

Shareholder Value Creation

The transaction aims to maximize shareholder value by crystallizing the value of Sunrise in
a more transparent manner for investors, thereby allowing shareholders to fully participate
directly in the future growth and upside of both our company, Liberty Global, and the new
company, Sunrise.

Sunrise will be a Swiss corporation, aiming to attract investment by Swiss investors
familiar with Swiss corporate laws and practices and who may not have properly
considered the value of Sunrise within Liberty Global.

The spin-off will make it easier for Sunrise to focus on its strategic priorities, enabling it to
leverage the full potential of Sunrise as a locally-listed challenger with fixed mobile
convergence, building upon the successful integration of Sunrise and UPC Switzerland
since their combination in 2020.

Transaction Highlights

*  Sunrise will have two classes of shares, Sunrise Class A (Voting) and Class B (High
Voting). In accordance with Swiss law, one Sunrise Class B share will have one-tenth
of the economic entitlement of one Sunrise Class A share, but both will have one vote
per share. 10 Sunrise Class B shares will therefore represent the same economic
entitlement as one Sunrise Class A share, but 10 times the number of votes.

* In the spin-off, Liberty Global’s shareholders will receive: one Sunrise Class A share
for every five Liberty Global Class A or C shares and two Sunrise Class B shares for
each Liberty Global Class B share they own. This will maintain Liberty Global’s
historic high-vote Class B shares and ensure continuity with Liberty Global’s
principal shareholders.

« To facilitate efficient initial settlement mechanics for a Swiss listed security, Liberty
Global has determined to deliver all Sunrise Shares distributed in the spin-off initially
in the form of Sunrise ADSs (American Depositary Shares). Each Sunrise Class A
Common Share and Sunrise Class B Share distributed in the spin-off will be in the
form of one Sunrise Class A ADS and one Sunrise Class B ADS, respectively. Sunrise
ADS holders will be entitled to then cancel their Sunrise ADSs and withdraw the
underlying Sunrise Shares for trading on the SIX Swiss Exchange at any time
following the completion of the spin-off. We provide further details in this document.

«  Sunrise Class A Common Shares will be listed on the SIX Swiss Exchange under the
ticker “SUNN” and the Sunrise Class A ADSs will be listed on the Nasdaq Global
Select Market under the ticker “SNRE.” The Nasdaq listing of the Sunrise Class A
ADSs will be for a transitional period only, to facilitate trading and holding of the
Sunrise Class A ADSs after the spin-off. This transitional period will extend from the
listing date of the Sunrise Class A ADSs on Nasdaq to a date which will be
approximately nine months thereafter, with the specific date to be determined. Sunrise
could elect to extend the transitional period based upon facts and circumstances at the
time, but Sunrise Class A ADS

holders should prepare for a delisting at the end of the transitional period. Upon the
expiration of the transitional period and delisting, Sunrise Class A ADSs will trade in
the U.S. on an OTC basis and holders of the Sunrise Class A ADS should plan to
manage their holdings and brokerage accounts accordingly. For example, such holders
may wish to cancel their Sunrise Class A ADSs and withdraw the underlying Sunrise
Class A Common Shares prior to the termination of the Nasdaq listing. Such holders
should confirm with their brokers how U.S. OTC-traded Sunrise Class A ADSs or SIX-
listed Sunrise Class A Common Shares can be held, purchased, financed and
transferred.

*  The spin-oft will also result in a reduction in Liberty Global’s share premium account
under Bermuda law, as described in more detail in this proxy statement/prospectus,
which is designed to facilitate the tax treatment as a repayment of capital in certain
jurisdictions.

Tax Efficiency

The receipt of the Sunrise ADSs in the spin-off should be tax-free for our U.S. and Swiss
shareholders.

Dividends

Sunrise is committed to utilizing free cash flows to optimize shareholder distributions in a
disciplined manner, planning to distribute a substantial portion of its free cash flow as
dividends beginning in 2025.

Shareholder Vote

The structure of the spin-off triggers shareholder votes under our bye-laws to approve (i) the
distribution of Sunrise Class A and Class B shares to Liberty Global’s shareholders in the
manner described above and (ii) the share premium reduction. These votes require a simple
majority of votes cast by holders of Liberty Global’s Class A and Class B shares, voting
together as a single class.

Proxy Statement/Prospectus

The attached disclosure document is a combined proxy statement for Liberty Global’s
shareholder meeting to approve the transaction and prospectus for the Sunrise Shares you
will receive in the form of Sunrise ADSs.

The proxy statement/prospectus contains detailed information about the deal structure and
Sunrise’s business, and we encourage you to review it carefully.

Your Vote is Important

‘We encourage you to vote promptly online, or, if you requested to receive printed proxy
materials, by completing the enclosed proxy cards or voting instruction forms.

Sincerely,

Michael T. Fries
President and Chief Executive Olfficer
Liberty Global Ltd.



LIBERTY GLOBAL LTD.

Notice of Special Meeting of Shareholders
to be Held on October 25, 2024

A special general meeting of Liberty Global will be held at 11:30 a.m. Mountain Time on October 25, 2024, at 1550 Wewatta Street, Suite 1000,
Denver, Colorado (the “Special Meeting”). Liberty Global is proposing to effect a spin-off of its Swiss operations to Liberty Global’s shareholders as
described in this proxy statement/prospectus. The transaction involves a spin-off of a business to be incorporated in Switzerland and listed on the SIX in
Switzerland. Under Liberty Global’s bye-laws, the manner in which the spin-off is structured requires two separate shareholder votes. At the Special
Meeting, Liberty Global Class A and Class B shareholders will consider and vote on the following proposals:

1.

A proposal to approve, in accordance with bye-law 14.2(b) of Liberty Global’s bye-laws, the terms of the spin-off pursuant to which

(i) holders of Liberty Global Class A common shares receive one Sunrise Class A Common Share, each with one vote per share, in the
form of one Sunrise Class A ADS, for every five Liberty Global Class A common shares owned by such holders, (ii) holders of Liberty
Global Class B common shares receive two Sunrise Class B Shares, each with one vote per share, in the form of two Sunrise Class B
ADSs, for each Liberty Global Class B common share owned by such holders and (iii) holders of Liberty Global Class C common shares
receive one Sunrise Class A Common Share, each with one vote per share, in the form of one Sunrise Class A ADS, for every five Liberty
Global Class C common shares owned by such holders (the “spin-off proposal”);

A proposal to approve, in accordance with section 46 of the Companies Act 1981 of Bermuda and bye-law 12.1 of Liberty Global’s bye-
laws, a reduction of Liberty Global’s share premium account without any payment by Liberty Global to Liberty Global’s shareholders, up
to a maximum amount equal to the current balance of Liberty Global’s share premium account, and the grant of authority to the Liberty
Board to determine the exact amount of the share premium reduction by reference to the equity market value of Sunrise on the effective
date of the spin-off (the “share premium reduction proposal”); and

A proposal to give Liberty Global the authority to adjourn or postpone the Special Meeting if necessary or appropriate, including to solicit
additional proxies in favor of the first two proposals if there are insufficient votes at the time of the Special Meeting to approve the first
two proposals or in the absence of a quorum (the “adjournment proposal”, and together with the spin-off proposal and the share premium
reduction proposal, the “Proposals”).

Please refer to the proxy statement/prospectus for detailed information on each of these Proposals. We encourage you to read the proxy
statement/prospectus in its entirety before voting. The Liberty Board has approved the Proposals and recommends that the Liberty Global Class A and
Class B shareholders vote “FOR” each Proposal.

Each Proposal must be approved by the affirmative vote of a majority of the votes cast by the holders of Liberty Global Class A common shares
and Liberty Global Class B common shares (collectively, the “Voting Shares™), voting as a single class, either in person or by proxy on such Proposal.

PROXY VOTING METHODS

Vote by Internet Visit www.envisionreports.com/Igip. You will
need the individual identifying number included
on your proxy card, voting instruction form or
notice.




Vote by Mail

Complete, sign, date and return your proxy card
or voting instruction form in the envelope
provided.

Vote by Phone

Call the number located on your proxy card.

Attend the Special Meeting in Person

f

All shareholders of Liberty Global are invited to attend the Special Meeting.

All shareholders of record of Voting Shares as of 5:00 p.m. Eastern Time on
notice of the Special Meeting or any adjournment thereof and are entitled to vote a

August 28, 2024 (the “Special Meeting Record Date”) are entitled to
t the Special Meeting or any adjournment thereof. These holders will

vote together as a single class on each Proposal. Holders of Liberty Global Class C common shares are not entitled to vote on matters presented to the

Liberty Global shareholders at the Special Meeting and therefore, are not entitled t

o vote on the Proposals.

Your vote is important, regardless of the number of shares you own. To make sure your shares are represented at the Special Meeting, please vote
as soon as possible, whether or not you plan to attend the Special Meeting. You may vote by proxy either over the internet, by phone or by signing,

dating and returning your proxy card in the envelope provided.

If you vote via the internet, your vote must be received by 11:59 p.m. Eastern Time on October 24, 2024. You may revoke your proxy in the

manner described in the accompanying proxy statement/prospectus.

By Order of the Board of Directors,

"r,fxl /U '

Bryan H Hall
Secretary
September 20, 2024

A

WHETHER OR NOT YOU INTEND TO BE PRESENT AT THE SPECIAL MEETING, PLEASE VOTE VIA THE INTERNET, BY PHONE
OR BY SIGNING, DATING AND RETURNING YOUR PROXY CARD IN THE ENVELOPE PROVIDED AS PROMPTLY AS POSSIBLE.



CERTAIN DEFINITIONS

The following definitions apply throughout this proxy statement/prospectus, unless otherwise indicated or as context otherwise requires.

“adjournment proposal”

“Bermuda Companies Act”

“Distribution Record Date”

“Liberty Board”
“Liberty Global”
“Liberty Global Common Shares”

“Liberty Group”

“Proposals”

“share premium reduction proposal”

“Simple Majority”
“Special Meeting”

“Special Meeting Record Date”

“spin-off”

“spin-off proposal”

Terms Related to the Spin-Off

a proposal to give Liberty Global the authority to adjourn or postpone the Special Meeting if
necessary or appropriate, including to solicit additional proxies in favor of the spin-off proposal or
the share premium reduction proposal if there are insufficient votes at the time of the Special
Meeting to approve such proposals or in the absence of a quorum

the Companies Act 1981 of Bermuda

a date to be determined by the Liberty Board on which Liberty Global shareholders must hold their
Liberty Global Common Shares in order to receive Sunrise Shares in the form of Sunrise ADSs in
the spin-off

the board of directors of Liberty Global
Liberty Global Ltd.

the Liberty Global Class A common shares, Liberty Global Class B common shares and Liberty
Global Class C common shares, collectively

the Liberty Global group of companies

the spin-off proposal, the share premium reduction proposal and the adjournment proposal,
collectively

a proposal to approve, in accordance with section 46 of the Bermuda Companies Act and bye-law
12.1 of Liberty Global’s bye-laws, a reduction of Liberty Global’s share premium account without
any payment by Liberty Global to the Liberty Global shareholders, up to a maximum amount equal
to the current balance of Liberty Global’s share premium account, and the grant of authority to the
Liberty Board to determine the exact amount of the share premium reduction by reference to the
equity market value of Sunrise on the effective date of the spin-off

a majority of the Sunrise Shares represented, voting together as a single class

a special general meeting of Liberty Global in connection with the spin-off, to be held at 11:30
a.m. Mountain Time on October 25, 2024, at 1550 Wewatta Street, Suite 1000, Denver, Colorado

August 28, 2024, the date on which Liberty Global shareholders must hold their Liberty Global
Common Shares in order to be entitled to receive notice of the Special Meeting and, in the case of
holders of Voting Shares, vote on the Proposals at the Special Meeting

the series of transactions that, if completed in their entirety, will result in the spin-off of the Sunrise
Business to Sunrise

a proposal to approve, in accordance with bye-law 14.2(b) of Liberty Global’s bye-laws, the terms
of the spin-off pursuant to which (i) holders of Liberty Global Class A common shares receive one
Sunrise Class A Common Share, each with one vote per share, in the form of one Sunrise Class A
ADS, for every five Liberty Global Class A common shares owned by such holders, (ii) holders of
Liberty Global Class B common



“Sunrise”

“Sunrise ADSs”

“Sunrise Board”

“Sunrise Business”

“Sunrise Class A ADSs”

“Sunrise Class B ADSs”

“Sunrise Class A Common Shares”
“Sunrise Class B Shares”

“Sunrise Director”

“Sunrise group”

“Sunrise Shares”

“Sunrise-UPC transaction”

“UPC ”»
“Voting Shares”

shares receive two Sunrise Class B Shares, each with one vote per share, in the form of two
Sunrise Class B ADSs, for each Liberty Global Class B common share owned by such holders and
(iii) holders of Liberty Global Class C common shares receive one Sunrise Class A Common
Share, each with one vote per share, in the form of one Sunrise Class A ADS for every five Liberty
Global Class C common shares owned by such holders

* Sunrise Communications AG, the holding company the shares of which will be issued in the
spin-off and listed on the SIX, when used in reference to Sunrise after the spin-off;

* Sunrise Communications Group AG, when used in reference to the Sunrise entity that was
public in Switzerland between 2015 and 2021;

* Sunrise GmbH, the entity operating the Sunrise Business before and after the spin-off, when
used in the context of disclosures relating to Sunrise at the operating level, including in
connection with existing and post-spin-off services agreements between subsidiaries of
Liberty Global and Sunrise described in “The Spin-Off—Relationship Between Liberty Global
and Sunrise Following the Spin-Off”’ and pre-spin executive compensation described in
“Sunrise Compensation—Compensation Prior to the Spin-Off;” and

» Liberty Global Europe Financing B.V., now known as Sunrise HoldCo V B.V., when
referencing the entity whose audited historical consolidated financial statements and
unaudited historical interim consolidated financial statements are included in this proxy
statement/prospectus as further described in “—Financial Information”

Sunrise Class A ADSs and Sunrise Class B ADSs, collectively

the board of directors of Sunrise

the Swiss telecommunications operations of Liberty Global

American depositary shares representing the Sunrise Class A Common Shares
American depositary shares representing the Sunrise Class B Shares

Class A common shares of Sunrise, par value CHF 0.10 per share

Class B shares with privileged voting rights of Sunrise, par value CHF 0.01 per share
member of the Sunrise Board

Sunrise and its subsidiaries

the Sunrise Class A Common Shares and Sunrise Class B Shares, collectively

the acquisition of Sunrise by Liberty Global through the settlement of an all-cash public tender
offer to acquire all of the publicly held shares of Sunrise

UPC Schweiz GmbH

Liberty Global Class A common shares and Liberty Global Class B common shares, collectively



Terms Related to Sunrise’s Industry
“5G SA” 5G Standalone

“ARPU” average revenue per unit, calculated as the average monthly subscription revenue per average
number of fixed customer relationships or mobile subscribers, as applicable

“CPE” customer premises equipment
“DaaS” device-as-a-service

“DSL” digital subscriber line

“FMC” fixed-mobile convergence
“FWA” fixed wireless access

“Gbps” gigabits per second

“HFC network” hybrid fibre coaxial network
“IPTV” Internet Protocol Television
“Mbps” megabits per second

“MNO” Swisscom, Sunrise and Salt, collectively, as mobile network operators
“MVNO” mobile virtual network operator
“NPS” Net Promoter Score

“OTT services” over-the-top telecommunications services delivered over the internet
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IMPORTANT NOTICES
Recordholders

The Liberty Board is soliciting your proxy to vote your Voting Shares at the Special Meeting, which will be held at 11:30 a.m. Mountain Time on
October 25, 2024 (unless adjourned or postponed), and at any adjournments or postponements thereof. The Liberty Board is soliciting proxies in order
to give holders of record of the Voting Shares the opportunity to vote on matters that will be presented at the Special Meeting and at any adjournments or
postponements thereof. This proxy statement/prospectus provides information on these matters to assist you in voting your Voting Shares.

If you sell or otherwise transfer, or have sold or otherwise transferred, all of your Voting Shares, promptly send this proxy statement/prospectus
and the accompanying documents (other than any documents or forms personalized to you) to the purchaser or transferee, or to the bank, stockbroker or
other agent through whom such sale or transfer was effected for delivery to the purchaser or transferee. However, this proxy statement/prospectus and
the accompanying documents must not be forwarded, distributed or transmitted in, into or from any jurisdiction where to do so would violate the laws of
that jurisdiction. If you sell or otherwise transfer, or have sold or otherwise transferred, part, but not all, of your Voting Shares, retain this proxy
statement/prospectus and the accompanying documents and contact the bank, stockbroker or other agent through whom such sale or transfer was
effected.

Additional Information
This proxy statement/prospectus:

. incorporates by reference important business and financial information about Liberty Global from other documents that are not included in
or delivered with this proxy statement/prospectus; and

. does not include some of the information included in the registration statement on Form F-4 that Sunrise has filed with the U.S. Securities
and Exchange Commission (the “SEC”) or information included in the exhibits to the registration statement.

This information is available to you without charge upon your request. You can obtain copies of the documents incorporated by reference into this
document through the SEC website at www.sec.gov. In addition, you can obtain copies of the documents incorporated by reference into this proxy
statement/prospectus and filed as exhibits to the registration statement on Form F-4 of which this proxy statement/prospectus forms a part upon written
or oral request. Liberty Global will promptly deliver copies of the exhibits to such registration statement and of documents incorporated by reference
into this proxy statement/prospectus to you if you call, email or mail its Investor Relations Department, + (303) 220-6600 or ir@/ibertyglobal.com or
Liberty Global Ltd., attention: Investor Relations Department, 1550 Wewatta Street, Suite 1000, Denver, Colorado 80202, U.S.

To ensure timely delivery of these documents, any such request must be made no later than 10 business days prior to the date of the Special
Meeting.

To find more information, see the section of this proxy statement/consent solicitation statement/prospectus entitled “Where You Can Find More
Information and Incorporation by Reference.”

This proxy statement/prospectus is based on information provided by Liberty Global, Sunrise and other sources that Liberty Global and Sunrise
believe to be reliable. Neither Liberty Global nor Sunrise has authorized anyone to provide you with information different from that contained in this
proxy statement/prospectus. The information contained in this proxy statement/prospectus is accurate only as of the date of this proxy
statement/prospectus, regardless of the time of delivery of this proxy statement/prospectus or any distribution of securities described in this proxy
statement/prospectus.
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Overseas Jurisdictions

The release, publication or distribution of this proxy statement/prospectus in, into or from jurisdictions other than the U.S. or Switzerland may be
restricted by law. Any person who is subject to the law of any jurisdiction other than the U.S. or Switzerland should inform themselves of, and observe,
any applicable legal or regulatory requirements. In particular, the ability of persons who are not resident in the U.S. or Switzerland to vote their Voting
Shares with respect to the Proposals at the Special Meeting, or to appoint another person as proxy to vote at the Special Meeting on their behalf, may be
affected by the laws of the relevant jurisdictions in which they are located. Any failure to comply with applicable restrictions may constitute a violation
of the securities laws of any such jurisdiction. To the fullest extent permitted by applicable law, the companies and persons involved in the Proposals
disclaim any responsibility or liability for the violation of such restrictions by any person. This proxy statement/prospectus has been prepared for the
purposes of complying with the proxy solicitation rules under the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the
listing standards of the SIX, and the information disclosed herein may not be the same as that which would have been disclosed if this proxy
statement/prospectus had been prepared in accordance with the laws and regulations of other jurisdictions.

Unless otherwise determined by Liberty Global and permitted by applicable laws and regulations, this proxy statement/prospectus will not be
made available, directly or indirectly, in, into or from any jurisdiction (for the avoidance of doubt, excluding the U.S. and Switzerland) where local laws
or regulations may result in a significant risk of civil, regulatory or criminal exposure if information concerning the Proposals is sent or made available
to Liberty Global’s shareholders in that jurisdiction (“Restricted Jurisdiction”) or any other jurisdiction where to do so would violate the laws of that
jurisdiction, and no person may vote in favor of the Proposals, the matters presented at the Special Meeting by any use, means, instrumentality or form
within any Restricted Jurisdiction or any other jurisdiction if to do so would constitute a violation of the laws of that jurisdiction. Accordingly, copies of
this proxy statement/prospectus will not be and must not be mailed or otherwise forwarded, distributed or sent in, into or from any Restricted
Jurisdiction or any jurisdiction where to do so would violate the laws of that jurisdiction, and persons receiving this proxy statement/prospectus
(including custodians, nominees and trustees) must not mail or otherwise forward, distribute or send it in, into or from any Restricted Jurisdiction or any
jurisdiction where to do so would violate the laws of that jurisdiction.

THIS PROXY STATEMENT/PROSPECTUS DOES NOT CONSTITUTE, AND MAY NOT BE USED FOR THE PURPOSES OF, AN
OFFER TO SELL OR AN INVITATION OR THE SOLICITATION OF AN OFFER TO SUBSCRIBE FOR OR BUY ANY SUNRISE SHARES
OR SUNRISE ADSs BY ANY PERSON IN ANY RESTRICTED JURISDICTION. NO ACTION HAS BEEN OR WILL BE TAKEN IN ANY
JURISDICTION BY ANY SUCH PERSON THAT WOULD PERMIT A PUBLIC OFFERING OF SUNRISE SHARES OR SUNRISE ADSs IN
ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED, NOR HAS ANY SUCH ACTION BEEN TAKEN WITH
RESPECT TO THE POSSESSION OR DISTRIBUTION OF THIS PROXY STATEMENT/PROSPECTUS OTHER THAN IN ANY
JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED. NONE OF LIBERTY GLOBAL, SUNRISE OR THEIR
RESPECTIVE ASSOCIATES, DIRECTORS, OFFICERS, AGENTS OR ADVISORS ACCEPTS ANY RESPONSIBILITY FOR ANY
VIOLATION OF ANY OF THESE RESTRICTIONS BY ANY OTHER PERSON.

The ability of Liberty Global’s shareholders who are not resident in the U.S. or Switzerland to vote their Voting Shares may be affected by the
laws of the relevant jurisdictions in which they are resident. Persons who are not resident in the U.S. or Switzerland should inform themselves of, and
observe, any applicable legal or regulatory requirements.

Forward-Looking Statements

This proxy statement/prospectus, including documents incorporated by reference herein, contains certain statements which are, or may be deemed
to be, “forward-looking statements” with respect to the financial condition, results of operations and business of Liberty Global and Sunrise and certain
plans and objectives of
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Liberty Global and Sunrise with respect to the spin-off. All statements other than statements of historical fact may be forward-looking statements.
Forward-looking statements are statements of future expectations that are based on current expectations, assumptions and projections about future
events and are therefore subject to risks and uncertainties which could cause actual results, performance or events to differ materially from those
expressed or implied by the forward-looking statements. Often, but not always, forward-looking statements can be identified by the use of forward-
looking words such as “plans,” “expects,” “is expected,” “is subject to,” “budget,” “scheduled,” “estimates,” “forecasts,” “intends,” “anticipates,”
“believes,” “targets,” “aims,” “projects” or words or terms of similar substance or the negative thereof, as well as variations of such words and phrases
or statements that certain actions, events or results “may,” “could,” “should,” “would,” “might” or “will” be taken, occur or be achieved. Such
statements are qualified in their entirety by the inherent risks and uncertainties surrounding future expectations.

29 ¢ 99 ¢,

EERT3 99 ¢,

Although Liberty Global and Sunrise believe that the expectations reflected in such forward-looking statements are reasonable, they cannot give
assurance that such expectations will prove to be correct. By their nature, forward-looking statements involve risk and uncertainty because they relate to
events and depend on circumstances that will occur in the future. There are a number of factors that could cause actual results and developments to
differ materially from those expressed or implied by such forward-looking statements, including, but not limited to, the matters set forth (i) under “Risk
Factors” herein, (ii) under “Forward-Looking Statements” and “Risk Factors” in Part I, Item 1 of Liberty Global’s Annual Report on Form 10-K for the
fiscal year ended December 31, 2023 (the “Liberty Global Annual Report”), filed with the SEC on February 15, 2024, which is incorporated by
reference herein, and (iii) under “Forward-Looking Statements” in Liberty Global’s quarterly reports on Form 10-Q for the quarters ended March 31,
2024 and June 30, 2024, filed with the SEC on May 1, 2024 and July 25, 2024, respectively (each, a “Quarterly Report™). See “Where You Can Find
More Information and Incorporation by Reference” for more information about the documents incorporated by reference herein. Other factors that could
cause actual results and developments to differ materially from those expressed or implied by such forward-looking statements include Liberty Global’s
ability to obtain approval of Liberty Global’s shareholders of the Proposals set out in this proxy statement/prospectus, Liberty Global’s ability to satisfy
certain closing conditions related to the spin-off, Liberty Global and Sunrise’s ability to realize the expected benefits from the spin-off and the
occurrence of unanticipated difficulties or costs in connection with the spin-off.

All of Liberty Global and Sunrise’s forward-looking statements should be considered in light of these factors. All of their forward-looking
statements speak only as of the date they were made, and Liberty Global and Sunrise undertake no obligation to update their forward-looking statements
or risk factors to reflect new information, future events or otherwise, except as may be required under applicable securities laws and regulations. Any
forward-looking statements in this proxy statement/prospectus, including documents incorporated by reference herein, are not guarantees of future
performance, and actual results, developments and business decisions may differ from those contemplated by those forward-looking statements, possibly
materially. Accordingly, you should not place undue reliance on any such forward-looking statements.

No forward-looking statements in this proxy statement/prospectus have been reviewed by any auditors. All subsequent oral or written forward-
looking statements attributable to any of Liberty Global, Sunrise or their respective shareholders, directors, officers, advisors or employees or any
person acting on their behalf are expressly qualified in their entirety by the cautionary statements above.

Financial Information

The audited historical consolidated financial statements and the unaudited historical interim consolidated financial statements of Liberty Global
Europe Financing B.V., now known as Sunrise HoldCo V B.V.,, which is the entity holding the Sunrise Business and its third-party indebtedness prior to
the spin-off, included in this proxy statement/prospectus have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as
issued by the International Accounting Standards Board and are presented in CHF. References
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herein to the audited historical consolidated financial statements, unaudited historical interim consolidated financial statements or financial information
of Sunrise are to such financial statements or financial information of Liberty Global Europe Financing B.V., now known as Sunrise HoldCo V B.V. The
financial statements of Liberty Global incorporated by reference herein have been prepared in accordance with accounting principles generally accepted
in the United States and are presented in USD.

The Sunrise Entities
The term “Sunrise” as used in this proxy statement/prospectus, refers to:

. Sunrise Communications AG, the parent holding company of the Sunrise Business following the spin-off, the shares of which will be
issued in the spin-off and listed on the SIX, when used in reference to Sunrise after the spin-off;

. Sunrise Communications Group AG, when used in reference to the Sunrise entity that was public in Switzerland between 2015 and 2021,

. Sunrise GmbH, the entity operating the Sunrise Business before and after the spin-off, when used in the context of disclosures relating to
Sunrise at the operating level, including in connection with existing and post-spin-off services agreements between subsidiaries of Liberty
Global and Sunrise described in “The Spin-Off—Relationship Between Liberty Global and Sunrise Following the Spin-Off’ and pre-spin
executive compensation described in “Sunrise Compensation—Compensation Prior to the Spin-Off;” and

. Liberty Global Europe Financing B.V., now known as Sunrise HoldCo V B.V., when referencing the entity whose audited historical
consolidated financial statements and unaudited historical interim consolidated financial statements are included in this proxy
statement/prospectus as further described in “—Financial Information” above.

Trademarks

Liberty Global and Sunrise use their trademarks in this proxy statement/prospectus as well as trademarks, tradenames and service marks that are
the property of other organizations. Solely for convenience, trademarks and tradenames referred to in this proxy statement/prospectus appear without the
® and ™ symbols, but those references are not intended to indicate, in any way, that Liberty Global and Sunrise will not assert, to the fullest extent
under applicable law, their respective rights or that the applicable owner will not assert its rights, to these trademarks and tradenames.

Industry Data

This proxy statement/prospectus and the information incorporated by reference herein includes industry position and industry data and forecasts
that Sunrise obtained or derived from internal company reports, independent third-party publications and other industry data. Some data are also based
on good-faith estimates, which are derived from internal company analyses or review of internal company reports as well as the independent sources
referred to above. Although Sunrise believes that the information on which the company has based these estimates of industry position and industry data
is generally reliable, the accuracy and completeness of this information is not guaranteed, and it has not independently verified any of the data from
third-party sources nor has it ascertained the underlying economic assumptions relied upon therein. Sunrise’s internal company reports have not been
verified by any independent source. Statements as to industry position are based on market data currently available. While Sunrise is not aware of any
misstatements regarding the industry data presented herein, these estimates involve risks and uncertainties and are subject to change based on various
factors, including those discussed under the heading “Risk Factors” in this proxy statement/prospectus.
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QUESTIONS AND ANSWERS ABOUT THE SPIN-OFF AND THE SPECIAL MEETING

The following section provides brief answers to certain questions that you may have regarding the spin-off and the Special Meeting. You should

carefully read this entire proxy statement/prospectus, including its Annexes and the documents incorporated by reference into this proxy
statement/prospectus, because the information in this section may not provide all of the information that might be important to you. You should pay
special attention to the section entitled “Risk Factors.” Additional important information is contained in the Annexes to, and the documents
incorporated by reference into, this proxy statement/prospectus. For a description of, and instructions as to how to obtain, this information, see the

section of this proxy statement/prospectus entitled “Where You Can Find More Information And Incorporation By Reference.’

>

The Spin-Off

0:
A:

What is Liberty Global proposing to do?

Liberty Global is proposing to effect a series of transactions that, if completed in their entirety, will result in the spin-off of Sunrise following the
transfer of the Sunrise Business to Sunrise. After the transaction, Liberty Global will continue to own (in whole or in part) and operate its
businesses in Belgium, Ireland, Slovakia, the U.K. and the Netherlands, and Sunrise will operate the Sunrise Business, with Liberty Global and
Sunrise operating as independent, separate publicly traded companies.

Why is Liberty Global proposing the spin-off?

The Liberty Board believes that the public markets currently apply a meaningful trading discount to the Liberty Global Class A common shares,
Liberty Global Class B common shares and Liberty Global Class C common shares (collectively, the “Liberty Global Common Shares”) relative
to the underlying value of the Sunrise Business. Liberty Global believes that the spin-off would reduce such trading discount, thereby resulting in
a higher trading value for the Sunrise Shares as compared to the trading value of the Liberty Global Common Shares attributed to Sunrise in the
absence of the spin-off. In addition, Liberty Global is pursuing the spin-off because the Liberty Board believes, among other things, the spin-off
will result in (i) greater market recognition for Sunrise, making it more attractive for Swiss investors as they will more easily be able to evaluate
the Sunrise Business, (ii) dedicated management of Sunrise, which would, among other things, give Sunrise more flexibility to direct internal
capital to fund its growth and realize its full potential, while also allowing Liberty Global’s management to devote more attention to managing its
operating businesses and venture investments, (iii) the creation of a “pure play” equity currency that can be used to facilitate Sunrise’s capital
raising activities and be used as an acquisition currency and (iv) the enhanced ability of Sunrise to retain and attract qualified personnel by
enabling Sunrise to grant equity incentive awards that are tailored to its businesses and strategic priorities and that are based on its own publicly
traded equity.

For a discussion of additional reasons, factors and risks associated with the spin-off considered by the Liberty Board, see recommendation and the
factors considered by the Liberty Board, see “The Spin-Off—Background and Reasons for the Spin-Off.” See also “Risk Factors.”

How will the spin-off be implemented?
Liberty Global will effect the spin-off through the following steps:

. Liberty Global will undertake certain reorganization transactions to effect the separation of the Sunrise Business from the Liberty Global
group of companies (the “Liberty Group”) that will result in the transfer to Liberty Global of all of the equity interests in Sunrise HoldCo
VI B.V. (“Newco BV”), an indirect wholly owned subsidiary of Liberty Global that will be the holding company of the Sunrise Business
as of immediately prior to effective date of the spin-off.
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. Liberty Global will reduce its share premium account without any payment by Liberty Global to Liberty Global’s shareholders up to a
maximum amount equal to the current balance of the share premium account, which, as of the date of this proxy statement/prospectus is
$8,337,001,797.40, with the Liberty Board authorized to determine the exact amount of the share premium reduction by reference to the
equity market value of Sunrise at the effective date of the spin-off.

. In satisfaction of the share premium reduction, Liberty Global will transfer all of the equity interests in Newco BV to Sunrise by way of a
contribution in kind (Sacheinlage) and in recognition of such transfer, Sunrise will increase its capital and, on the effective date of the
spin-off, issue to holders of each class of Liberty Global Common Shares as of the Distribution Record Date Sunrise Class A Common
Shares and Sunrise Class B Shares in ADS form, as described in this proxy statement/prospectus.

0:  What will I receive if the spin-off is completed?

A:  If the spin-off is completed, on the effective date of the spin-off, holders of each class of Liberty Global Common Shares as of the Distribution
Record Date will be entitled to receive the following shares and cash in lieu of any fractional shares:

» Liberty Global Class A common shares: one Sunrise Class A Common Share, in the form of one Sunrise Class A ADS, for every
five Liberty Global Class A common shares held by any such shareholder on the Distribution Record Date.

* Liberty Global Class B common shares: two Sunrise Class B Shares, in the form of two Sunrise Class B ADSs, for every Liberty
Global Class B common share held by any such shareholder on the Distribution Record Date.

* Liberty Global Class C common shares: one Sunrise Class A Common Share, in the form of one Sunrise Class A ADS, for every
five Liberty Global Class C common shares held by any such shareholder on the Distribution Record Date.

Liberty Global has determined to deliver all Sunrise Shares distributed in the spin-off initially in ADS form to facilitate efficient initial settlement
mechanics. An American depositary share, or ADS, represents a specified number of securities of a non-U.S. company deposited with a custodian
bank, also referred to as the depositary. The depositary for the Sunrise ADSs will be JPMorgan Chase Bank, N.A. (“JPMorgan Chase”). Each
Sunrise Class A ADS and Sunrise Class B ADS will represent the right to receive, and to exercise the beneficial ownership interests in, one
Sunrise Class A Common Share and one Sunrise Class B Share, respectively. See “Description of Sunrise Shares Following the Spin-Off—Share

Capital” for more information about the Sunrise Shares and “Description of American Depositary Shares” for more information about the Sunrise
ADS:s.

Sunrise has received approval from SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common Shares on the
SIX, and has applied to list the Sunrise Class A ADSs on Nasdaq. The Nasdaq listing of the Sunrise Class A ADSs will be for a transitional period
only, to facilitate trading and holding of the Sunrise Class A ADSs after the spin-off. This transitional period will extend from the listing date of
the Sunrise Class A ADSs on Nasdaq to a date which will be approximately nine months thereafter, with the specific date to be determined.
Sunrise could elect to extend the transitional period based upon facts and circumstances at the time. However, Sunrise Class A ADS holders
should prepare for a delisting at the end of the transitional period. Upon the expiration of the transitional period and delisting, Sunrise Class A
ADSs will trade in the U.S. on an OTC basis and holders of the Sunrise Class A ADS should plan to manage their holdings and brokerage
accounts accordingly. For example, such holders may wish to cancel their Sunrise Class A ADSs and withdraw the underlying Sunrise Class A
Common Shares prior to the termination of the Nasdaq listing.

Holders of Sunrise Class B ADSs who wish to trade on the SIX at any time following the completion of the spin-off will need to cancel their
Sunrise Class B ADSs, withdraw the underlying Sunrise Class B Shares and exchange such shares with Sunrise for Sunrise Class A Common
Shares. Sunrise Class B ADSs cannot be exchanged for Sunrise Class A ADSs.
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Sunrise ADS holders who wish to hold the Sunrise Shares directly, rather than in ADS form, or trade the Sunrise Class A Common Shares on the
SIX at any time following the spin-off, will need to deposit such shares with a bank, broker or other nominee capable of holding the Sunrise
Shares and trading the Sunrise Class A Common Shares on the SIX. Sunrise ADS holders should confirm with their brokers how U.S. OTC-traded
Sunrise ADSs or SIX-listed Sunrise Class A Common Shares can be held, purchased, financed and transferred. See “The Spin-Off—Stock Market
Listing and Trading of Sunrise Shares and Sunrise ADSs—Cancelling Sunrise ADSs, Withdrawing the Underlying Sunrise Shares and Trading the
Sunrise Shares and Sunrise ADSs” for more information about holding and trading Sunrise Shares and Sunrise ADSs.

Why am I receiving Sunrise ADSs instead of Sunrise Shares?

Liberty Global has determined to deliver all Sunrise Shares distributed in the spin-off initially in ADS form to facilitate efficient initial settlement
mechanics. Among other things, this facilitates delivery of Sunrise Shares to holders of Liberty Global Common Shares whose brokers hold their
Liberty Global Common Shares in securities accounts at Depository Trust Company (“DTC”). An alternative solution, delivering Sunrise Shares
not in ADS form but through SIX SIS AG (“SIX-SIS”), DTC’s Swiss counterpart, would have required substantial manual processing by Liberty
Global shareholders and other settlement stakeholders, which would have introduced the potential for error and delay in the delivery of Sunrise
Shares.

Can I elect to receive Sunrise Shares rather than Sunrise ADSs?

No. To facilitate efficient initial settlement mechanics, Liberty Global has determined to deliver all Sunrise Shares distributed in the spin-off
initially in ADS form. However, Sunrise ADS holders will be entitled to cancel the Sunrise ADSs and withdraw the underlying Sunrise Shares at
any time following the completion of the spin-off.

Why is the distribution ratio with respect to the Sunrise Class A Common Shares and the Sunrise Class B Shares different?

Swiss law provides that all shares of common stock, regardless of class, must have one vote per share. As a result, for Swiss companies,
differential voting between classes of shares is implemented by issuing shares with different par values, with a maximum difference of 10:1. For
example, a high vote class of stock would be issued with one vote per share, with each share having a par value of one-tenth of the par value of the
low vote class. This high voting class will have the right, on a per share basis, to one vote per share, but to receive only one-tenth the dividend of
the vote class and should trade at approximately one-tenth the value per share. Therefore, 10 shares of the high vote class would be issued for
every one share of the low vote class to maintain both economic equivalence and a high vote/low vote structure. The issuance of Sunrise Class B
Shares, each of which will have one-tenth of the par value of Sunrise Class A Common Shares but one vote, will help maintain Liberty Global’s
historic high vote share structure that Liberty Global’s shareholders are familiar with and ensure continuity with Liberty Global’s principal
shareholders.

Since one Sunrise Class B Share will have one-tenth of the economic entitlement of one Sunrise Class A Common Share, but both will have one
vote per share, 10 Sunrise Class B Shares will represent the same economic entitlement as one Sunrise Class A Common Share, but 10 times the
number of votes, approximating the voting power differential between Liberty Global’s Class A common shares, each of which has one vote per
share, and Liberty Global’s Class B common shares, each of which has 10 votes per share. Accordingly, each holder of Liberty Global Class B
common shares must receive 10 Sunrise Class B Shares in order to receive an economic entitlement equivalent to one Sunrise Class A Common
Share. A ratio of one Sunrise Class A Common Share for every five Liberty Global Class A common shares is therefore equivalent to a distribution
ratio of 10 to five (or two to one) Sunrise Class B Shares to Liberty Global Class B common shares.
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Q: How will Sunrise’s dual class structure impact the aggregate voting power of the class of Sunrise Shares I will receive in ADS form in the
spin-off relative to the aggregate voting power of the class of Liberty Global shares I currently own?

A:  Because Sunrise will have only two classes of shares compared to Liberty Global, which has three classes of shares, one of which is non-voting,
the aggregate voting power of each class of Sunrise Shares will be different from the aggregate voting power of each class of Liberty Global
Common Shares. The below table illustrates these differences based on the number of Liberty Global Common Shares outstanding as of
August 28, 2024 and the distribution ratios described in this proxy statement/prospectus.

Aggregate voting power Aggregate voting power
in Sunrise represented in Sunrise represented
by Sunrise Class A by Sunrise
Aggregate voting power Common Shares Class B Shares
Class in Liberty Global received in the spin-off received in the spin-off
Liberty Global Class A 57% 36% —
Liberty Global Class B 43% — 27%
Liberty Global Class C None 37% —
Total 100% 73% 27%

Q:  What are the important differences between being a holder of Sunrise ADSs and a holder of Sunrise Shares?

A:  Key differences include:

As a Sunrise ADS holder, the depositary will be the direct shareholder of record of Sunrise, but through your ownership of the Sunrise
ADS, you will have the right to receive, and to exercise the beneficial ownership in, one Sunrise Share of the applicable class, including to
exercise voting rights through the depositary. Because the depositary or its nominee will be the direct shareholder of record for the Sunrise
Shares represented by all outstanding Sunrise ADSs, shareholder rights will rest with the depositary or its nominee and will be governed
by the laws of Switzerland and Sunrise’s articles of association. Your rights will be those of a Sunrise ADS holder. A deposit agreement
among Sunrise, the depositary and you as a Sunrise ADS holder, and all other holders and beneficial owners from time to time of the
applicable Sunrise ADSs, will set out your rights as the holder of the applicable Sunrise ADSs. You will have the right to, at any time and
at your option, cancel your Sunrise ADSs and withdraw the applicable class of Sunrise Shares, as further described in “The
Spin-Off—Stock Market Listing and Trading of Sunrise Shares and Sunrise ADSs—Cancelling Sunrise ADSs, Withdrawing the Underlying
Sunrise Shares and Trading the Sunrise Shares and Sunrise ADSs—Procedures for Cancelling Sunrise ADSs and Withdrawing Underlying
Sunrise Share.”

As described elsewhere in this proxy statement/prospectus, the only listed trading market for either class of Sunrise Shares will be the SIX,
where Sunrise has received approval from SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common
Shares, and the only listed trading market for either class of the Sunrise ADSs will be Nasdaq, where Sunrise has applied to list the Sunrise
Class A ADSs. Neither the Sunrise Class B Shares nor the Sunrise Class B ADSs will be listed on any stock exchange in any jurisdiction.
The Nasdagq listing of the Sunrise Class A ADSs will be for a transitional period only, to facilitate trading and holding of the Sunrise Class
A ADSs after the spin-off. This transitional period will extend from the listing date of the Sunrise Class A ADSs on Nasdaq to a date which
will be approximately nine months thereafter, with the specific date to be determined. Sunrise could elect to extend the transitional period
based upon facts and circumstances at the time. However, Sunrise Class A ADS holders should prepare for a delisting at the end of the
transitional period. Upon the expiration of the transitional period and delisting, Sunrise Class A ADSs will trade in the U.S. on an OTC
basis and holders of the Sunrise Class A ADS should plan to manage their holdings and brokerage accounts accordingly. OTC trading is
generally much more limited than trading on any national securities exchange and subject to greater volatility. As also described
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elsewhere in this proxy statement/prospectus, only Sunrise Class A Common Shares, but not Sunrise Class B Shares, will trade on the SIX.
Accordingly, if holders of Sunrise Class B ADSs wish to trade on the SIX, they would need to cancel their Sunrise Class B ADSs and
withdraw the underlying Sunrise Class B Shares, and then exchange those Sunrise Class B Shares for Sunrise Class A Common Shares in
accordance with Sunrise’s articles of association, at a ratio of 10 Sunrise Class B Shares for one Sunrise Class A Common Share. The
Sunrise Class B ADS holders can then trade the resulting Sunrise Class A Common Shares on the SIX. Sunrise Class B ADSs cannot be
exchanged for Sunrise Class A ADSs. Before Liberty Global shareholders can place an on-market trade on the SIX for the Sunrise Shares
they initially receive in the spin-off in ADS form, they will first need to cancel their Sunrise ADSs and acquire direct ownership of Sunrise
Class A Common Shares in SIX-SIS, as further described in “The Spin-Off—Stock Market Listing and Trading of Sunrise Shares and
Sunrise ADSs—Cancelling Sunrise ADSs, Withdrawing the Underlying Sunrise Shares and Trading the Sunrise Shares on the SIX.”

. Sunrise ADS holders who wish to hold the Sunrise Shares directly, rather than in ADS form, or trade the Sunrise Class A Common Shares
on the SIX at any time following the spin-off, will need to deposit such shares with a bank, broker or other nominee capable of holding the
Sunrise Shares and trading the Sunrise Class A Common Shares on the SIX.

. Cash dividends paid in respect of Sunrise ADSs will be subject to applicable fees and expenses incurred by the depositary in connection
with the distribution thereof in the amount of up to $0.05 per Sunrise ADS (depending on the amount of dividend), while no such fees and
expenses would be payable by direct holders of the Sunrise Shares.

. Sunrise ADS holders will vote the underlying Sunrise Shares by instructing the depositary how to vote the Sunrise Shares underlying their
Sunrise ADSs, while holders of Sunrise Shares will vote directly or by instructing the independent proxy at any general meetings of
Sunrise.

For more information about the Sunrise ADSs and your rights as a holder thereof, see “Description of American Depositary Shares.”

What do I need to do to receive Sunrise Shares in ADS form and how will I receive such Sunrise Shares?

Holders of Liberty Global Common Shares on the Distribution Record Date are not required to pay any cash, or deliver other consideration or give
up any Liberty Global Common Shares in order to receive Sunrise Shares in ADS form in the spin-off.

If you hold your Liberty Global Common Shares in book-entry or certificated form, you will not be required to take any specific actions to receive
the Sunrise Shares in ADS form to which you are entitled. Sunrise ADSs will not be issued in certificated form. All Liberty Global shareholders,
including those holding Liberty Global Common Shares in certificated form, will receive their Sunrise ADSs in book-entry form.

How do I trade my Sunrise Class A ADSs?

As described elsewhere in this proxy statement/prospectus, the only listed trading market for either class of Sunrise Shares will be the SIX, where
Sunrise has received approval from SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common Shares, and
the only listed trading market for either class of the Sunrise ADSs will be Nasdaq, where Sunrise has applied to list the Sunrise Class A ADSs.
Trading in Sunrise Class A Common Shares and Sunrise Class A ADSs is expected to begin on the SIX and on Nasdagq, respectively, on a Swiss or
U.S., business day, as applicable, after the date that Liberty Global completes the spin-off. The Nasdaq listing of the Sunrise Class A ADSs will be
for a transitional period only, to facilitate trading and holding of the Sunrise Class A ADSs after the spin-off. This transitional period will extend
from the listing date of the Sunrise Class A ADSs on Nasdaq to a date
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which will be approximately nine months thereafter, with the specific date to be determined. Sunrise could elect to extend the transitional period
based upon facts and circumstances at the time. Holders can trade Sunrise Class A ADSs on Nasdaq and other U.S. trading venues while they
remain listed there. However, Sunrise Class A ADS holders should prepare for a delisting at the end of the transitional period. Upon the expiration
of the transitional period and delisting, Sunrise Class A ADSs will trade in the U.S. on an OTC basis and holders of the Sunrise Class A ADS
should plan to manage their holdings and brokerage accounts accordingly.

In addition, at any time following the spin-off and regardless of whether the Sunrise Class A ADSs are listed on Nasdagq, as a Sunrise Class A ADS
holder, you can trade on the SIX if you cancel your Sunrise Class A ADSs, withdraw the underlying Sunrise Class A Common Shares and deposit
such shares with a bank, broker or other nominee capable of holding and trading the Sunrise Class A Common Shares on the SIX. Sunrise Class A
ADS holders may wish to cancel their Sunrise Class A ADSs and withdraw the underlying Sunrise Class A Common Shares prior to the
termination of the Nasdaq listing. See “How can I trade on the SIX? ” for more information about trading on the SIX and “How can I cancel my
Sunrise ADSs and withdraw Sunrise Shares?” for more information on how to cancel your Sunrise Class A ADSs and withdraw the underlying
Sunrise Class A Common Shares.

How do I trade my Sunrise Class B ADSs?

Neither the Sunrise Class B Shares nor the Sunrise Class B ADSs will be listed on any stock exchange in any jurisdiction. Trading in the Sunrise
Class B ADSs, if any, will only take place in the United States OTC. OTC trading is generally much more limited than trading on any national
securities exchange and is subject to greater volatility. There can be no assurance that a viable and active trading market will develop in the
Sunrise Class B ADSs.

You may, however, trade on the SIX if you cancel your Sunrise Class B ADSs, withdraw the underlying Sunrise Class B Shares, exchange the
Sunrise Class B Shares for Sunrise Class A Common Shares in accordance with the terms of Sunrise’s articles of association and deposit the
resulting Sunrise Class A Common Shares with a bank, broker or other nominee capable of holding and trading the Sunrise Class A Common
Shares on the SIX. See “How can I trade on the SIX?” for more information about trading on the SIX and “How can I cancel my Sunrise ADSs
and withdraw Sunrise Shares?” for more information on how to cancel your Sunrise Class B ADSs and withdraw the underlying Sunrise Class B
Shares.

How can I trade on the SIX?

Since Liberty Global shareholders will initially receive Sunrise Shares in ADS form in the spin-off, before they can place an on-market trade for
their Sunrise Shares on the SIX, they will first need to cancel their Sunrise ADSs and acquire direct ownership of Sunrise Class A Common Shares
in SIX-SIS.

As also described elsewhere in this proxy statement/prospectus, only Sunrise Class A Common Shares, but not Sunrise Class B Shares, will trade
on the SIX. Accordingly, if holders of Sunrise Class B ADSs wish to trade on the SIX, they would need to cancel their Sunrise Class B ADSs and
withdraw the underlying Sunrise Class B Shares, and then exchange those Sunrise Class B Shares for Sunrise Class A Common Shares in
accordance with Sunrise’s articles of association, at a ratio of 10 Sunrise Class B Shares for one Sunrise Class A Common Share. The Sunrise
Class B ADS holders can then trade the resulting Sunrise Class A Common Shares on the SIX. Sunrise Class B ADSs cannot be exchanged for
Sunrise Class A ADSs. Sunrise ADS holders who wish to hold the Sunrise Shares directly, rather than in ADS form, or trade the Sunrise Class A
Common Shares on the SIX at any time following the spin-off, will need to deposit such shares with a bank, broker or other nominee capable of
holding the Sunrise Shares and trading the Sunrise Class A Common Shares on the SIX.

Liberty Global strongly encourages you to contact your bank, broker or other nominee through which you currently hold your Liberty Global
Common Shares to inquire about their capability to hold the Sunrise
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Shares and trade the Sunrise Class A Common Shares on the SIX. Not all U.S. based banks, brokers and other nominees have that capability. Even
if your bank, broker or other nominee has that capability, it may take some time for it to take necessary action to enable you to hold the Sunrise
Shares or trade the Sunrise Class A Common Shares on the SIX through it, so Liberty Global suggests that you commence this process well in
advance of any desired trading of Sunrise Class A Common Shares on the SIX. Your ability to hold your Sunrise Shares with an eligible broker,
bank or other nominee will depend not only on such entity’s operational capabilities, but also on the policies of, and arrangements with such
entity, and if you are unable to do so for any reason, you will not be able to sell your Sunrise Class A Common Shares on the SIX.

Liberty Global also strongly encourages you to contact your bank, broker or other nominee about initiating the process for cancelling your Sunrise
ADSs and acquiring direct ownership of the underlying Sunrise Class A Common Shares as soon as possible if you wish to trade Sunrise Class A
Common Shares on the SIX as soon as such trading commences.

How do I trade my Sunrise Class B Shares?

Because the Sunrise Class B Shares will not be listed on the SIX and cannot be traded OTC in the United States (other than in ADS form), you
will not be able to trade your Sunrise Class B Shares unless you exchange them for Sunrise Class A Common Shares. You can exchange your
Sunrise Class B Shares for Sunrise Class A Common Shares in accordance with Sunrise’s articles of association, at a ratio of 10 Sunrise Class B
Shares for one Sunrise Class A Common Share. The Sunrise Class A Common Shares can be traded on the SIX through a broker capable of
supporting such trading. See “How do I trade on the SLX?” above for more information.

Do I have to cancel my Sunrise ADSs and withdraw my Sunrise Shares?

No. You will only have to cancel your Sunrise ADSs and withdraw the underlying Sunrise Shares if you wish to trade on the SIX, as further
described above under “How do I trade on the SIX?”. However, Liberty Global expects that Sunrise ADS holders who cancel their Sunrise ADSs
and withdraw the underlying Sunrise Shares for trading on the SIX will gain access to what Liberty Global believes will be a more liquid trading
market for their Sunrise Shares. Such holders will also become direct shareholders of Sunrise, such that they will be able to vote directly at
Sunrise’s shareholder meetings and receive any dividends directly from Sunrise without payment of fees of up to $0.05 per Sunrise ADS
(depending on amount of the dividend) to JPMorgan Chase, among other possible benefits.

Sunrise ADS holders who cancel their Sunrise ADSs and withdraw the underlying Sunrise Shares within the first three months following the spin-
off will not have to pay depositary fees of up to $0.05 per Sunrise ADS for such cancellation. Sunrise ADS holders will be responsible for paying
any taxes or other expenses in connection with such cancellation and withdrawal.

How can I cancel my Sunrise ADSs and withdraw Sunrise Shares?

The cancellation of Sunrise ADSs and the withdrawal of the underlying Sunrise Shares will be governed by the deposit agreement applicable to
the relevant Sunrise ADSs and the procedures of the depositary. The deposit agreements provide that, among other things, if a holder of Sunrise
ADSs tenders Sunrise ADSs to the depositary for cancellation together with proper instructions and documentation and the payment of applicable
fees, charges and taxes as set forth in the applicable deposit agreement, the depositary will deliver to such holder of Sunrise ADSs or, upon such
holder’s written order, another person, the underlying Sunrise Shares, subject only to compliance with applicable law and any temporary delays
caused by the closing of the Sunrise ADS register by the depositary or of Sunrise’s share register by Sunrise in connection with, among other
things, voting at a shareholders’ meeting, or the payment of dividends. For more information about the provisions of the deposit agreements and
the depositary’s procedures, please review
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the deposit agreement applicable to your Sunrise ADSs, which is an exhibit to the registration statement of which this proxy statement/prospectus
forms a part. You may also contact the depositary by e-mail at DR_Global CSM@jpmorgan.com. Liberty Global and Sunrise also intend to make
more information about such procedures accessible to eligible persons from the investor relations pages of their respective websites.

Holders of Sunrise ADSs who cancel their Sunrise ADSs and withdraw the underlying Sunrise Shares within the first three months following the
spin-off will not have to pay depositary fees of up to $0.05 per Sunrise ADS for such cancellation. Holders of Sunrise ADSs will be responsible
for paying any taxes or other expenses in connection with such cancellation and withdrawal.

If you wish to hold the Sunrise Shares directly, rather than in ADS form, or trade the Sunrise Class A Common Shares on the SIX at any time
following the spin-off, Liberty Global strongly encourages you to contact your bank, broker or other nominee through which you currently hold
your Liberty Global Common Shares or other securities to inquire about their capability to hold the Sunrise Shares and trade the Sunrise Class A
Common Shares on the SIX.

For further information about the cancellation of Sunrise ADSs and withdrawal of the underlying Sunrise Shares, please refer to “The Spin-Off—
Stock Market Listing and Trading of Sunrise Shares and Sunrise ADSs—Cancelling Sunrise ADSs, Withdrawing the Underlying Sunrise Shares
and Trading the Sunrise Shares and Sunrise ADSs—Procedures for Cancelling Sunrise ADSs and Withdrawing Underlying Sunrise Share.”

What matters will Liberty Global’s shareholders consider at the Special Meeting?
Liberty Global’s shareholders will vote on the following proposals:

. the spin-off proposal — a proposal to approve, in accordance with bye-law 14.2(b) of Liberty Global’s bye-laws, the terms of the spin-off
pursuant to which (i) holders of Liberty Global Class A common shares receive one Sunrise Class A Common Share, each with one vote
per share, in the form of one Sunrise Class A ADS, for every five Liberty Global Class A common shares owned by such holders,

(i1) holders of Liberty Global Class B common shares receive two Sunrise Class B Shares, each with one vote per share, in the form of two
Sunrise Class B ADSs, for each Liberty Global Class B common share owned by such holders and (iii) holders of Liberty Global Class C
common shares receive one Sunrise Class A Common Share, each with one vote per share, in the form of one Sunrise Class A ADS, for
every five Liberty Global Class C common shares owned by such holders;

. the share premium reduction proposal — a proposal to approve, in accordance with section 46 of the Companies Act 1981 of Bermuda (the
“Bermuda Companies Act”) and bye-law 12.1 of Liberty Global’s bye-laws, a reduction of Liberty Global’s share premium account
without any payment by Liberty Global to Liberty Global’s shareholders, up to a maximum amount equal to the current balance of Liberty
Global’s share premium account, and the grant of authority to the Liberty Board to determine the exact amount of the share premium
reduction by reference to the equity market value of Sunrise on the effective date of the spin-off; and

. the adjournment proposal — a proposal to give Liberty Global the authority to adjourn or postpone the Special Meeting if necessary or
appropriate, including to solicit additional proxies in favor of the other Proposals if there are insufficient votes at the time of the Special
Meeting to approve the other Proposals or in the absence of a quorum.

Why is the Liberty Board seeking shareholder approval of the spin-off?

Shareholder approval is required under bye-law 14.2(b) of Liberty Global’s bye-laws in connection with any share distribution unless (i) holders
of each class of Liberty Global Common Shares receive the same class of securities, on an equal per share basis, or (ii) holders of Liberty Global
Class B common shares receive higher voting securities and holders of Liberty Global Class A common shares and Liberty Global Class C
common shares receive lower voting or non-voting securities. The spin-off does not meet either of the foregoing conditions. Instead, Sunrise’s
share capital will be divided into (i) Sunrise Class A Common
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Shares, one of which will be issued, in ADS form, to holders of Liberty Global Class A and Class C common shares for every five such Liberty
Global shares they own and (ii) Sunrise Class B Shares, two of which will be issued, in ADS form, to holders of Liberty Global Class B common
shares for every such Liberty Global share they own.

The Liberty Board is also seeking shareholder approval to effect the spin-off by way of statutory reduction of share premium in accordance with
section 46 of the Bermuda Companies Act and bye-law 12.1 of the Liberty Global bye-laws in recognition of the fact that the Sunrise Business
will, at the completion of the spin-off, no longer form part of the Liberty Group. Therefore, share premium in an amount equal to the share
premium reduction will be in excess of the capital requirements of Liberty Global. Bye-law 12.1 of Liberty Global’s bye-laws permits Liberty
Global to reduce its share capital (including its share premium) in any manner permitted by the Bermuda Companies Act, which allows a Bermuda
company having a share capital to reduce its share capital in any way subject to (i) approval by its shareholders, (ii) its memorandum of
association and (iii) its bye-laws.

What is Liberty Global’s share premium account and what is share premium used for?

Under Bermuda law, when a company issues shares as consideration (including in connection with an exchange or merger), the value of the
consideration received by the company above the nominal (or par) value of the shares is designated as “share premium” and is required to be
transferred to a separate account on the company’s balance sheet. This separate account is known as a share premium account and is treated as part
of the company’s share capital. The share premium account is intended to ensure the company’s solvency and must generally be available to meet
the claims of creditors in priority to shareholders. The share premium account can therefore be reduced only in limited circumstances.

The spin-off is being structured in recognition of the fact that after the transfer of the Sunrise Business, it will no longer form a part of the Liberty
Group. The value associated with the Sunrise Business is therefore being reflected by way of a reduction in Liberty Global’s share premium
account, since, following the transfer, Liberty Global’s share premium account will have a capital balance in excess of the remaining businesses’
requirements. Under Bermuda law, a reduction of share premium is a statutory alternative to a distribution effected as a dividend or which
otherwise utilizes cash or assets that are not subject to statutory restrictions on their distribution. Implementing the spin-off by reducing a
sufficient amount of share premium in this way may allow the receipt of Sunrise Shares by Liberty Global’s shareholders to be treated as a
repayment of capital for tax purposes in certain jurisdictions. In satisfaction of the share premium reduction, Liberty Global will transfer the
Sunrise Business to Sunrise by way of a contribution in kind, as described above under “—How will the spin-off be implemented.” In return for the
transfer to it of the Sunrise Business, Sunrise will issue Sunrise Shares in ADS form directly to Liberty Global’s shareholders. In contrast, in a
traditional U.S. spin-off, the parent company dividends the shares of the subsidiary being spun off to the parent company’s shareholders as a
distribution in kind. Structuring the spin-off by reducing the share premium should not affect the overall tax treatment of the spin-off for U.S.
federal income tax purposes (described in “The Spin-Off—Material U.S. Federal Income Tax Consequences of the Spin-Off”).

The reduction in Liberty Global’s share premium account as a result of the spin-off may adversely affect Liberty Global’s ability to obtain similar
treatment for its shareholders for such tax purposes in future spin-offs and similar transactions if the market value to be received by Liberty
Global’s shareholders in respect of the underlying business that may be the subject of such future transaction is higher than the amount of the
share premium account of Liberty Global at the time of the completion of such transaction.

What votes are required to approve the Proposals?

Each of the Proposals must be approved by the affirmative vote of a majority of the votes cast by the holders of Liberty Global Class A common
shares and Liberty Global Class B common shares, voting as a single class, either in person or by proxy on such proposal. Holders of Liberty
Global Class C common shares are not entitled to vote on matters presented to the Liberty Global shareholders at the Special Meeting and
therefore, are not entitled to vote on the Proposals.
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How does the Liberty Board recommend I vote at the Special Meeting?

The Liberty Board has determined that the Proposals are in the best interest of Liberty Global and its shareholders and recommends that holders of
Voting Shares vote “FOR” each of the Proposals. See “The Spin-Off—Recommendation of the Liberty Board.” See also “The Spin-Off—
Background and Reasons for the Spin-Off.”

What risks were considered by the Liberty Board in determining whether to effect the spin-off?
The Liberty Board considered a number of risks associated with the spin-off, including, among others:

. the risk of being unable to achieve the benefits expected from the spin-off on the anticipated timeline, or at all, and the potential loss of
synergies from operating as one company;

. the possibility that the executive officers and directors of Liberty Global may have interests in the spin-off that may be different from, or in
addition to, the interests of Liberty Global’s shareholders;

. the potential decline in the market price of the Liberty Global Common Shares if the spin-off is not completed or is abandoned for any
reason;

. the possibility that the spin-off could result in significant tax liability to Liberty Global’s shareholders;

. the possibility that Liberty Global may not be able to obtain similar repayment of capital tax treatment for its shareholders in certain
jurisdictions in future spin-offs and similar transactions;

. the risk that the aggregate value of the Liberty Global Common Shares and Sunrise ADSs that current holders of Liberty Global Common
Shares will hold as a result of the spin-off might be less than the value of the Liberty Global Common Shares before the spin-off;

. the risk that Sunrise Class A Common Shares may trade at low volumes or an active public market for the Sunrise Class A Common
Shares may not develop at all; and

. the additional demands on Sunrise management to comply with reporting and other requirements associated with being an independent
public company and the additional resulting expenses.

The Liberty Board concluded that the potential benefits of the spin-off outweighed its potential costs. See “The Spin-Off—Background and
Reasons for the Spin-Off.” For more information regarding the risks associated with the spin-off, see “Risk Factors—Risks Relating to the Spin-Off
and Sunrise s Status as an Independent Company.”

Are there any conflicts of interest that I should be aware of in connection with the spin-off?

Holders of Voting Shares should be aware that certain directors and executive officers of Liberty Global have certain interests in the spin-off that
may be different from, or in addition to, the interests of such shareholders, including the treatment of outstanding equity awards held by such
directors and officers. Mr. Fries, who is the Chief Executive Officer and President of Liberty Global and Vice Chairman of the Liberty Board, is
expected to serve as the chairperson of the Sunrise Board (the “Sunrise Chair”’) immediately following the spin-off.

See “The Spin-Off—Interests of Certain Persons in the Spin-Off” for a more detailed description of these interests.

What will the relationship be between Liberty Global and Sunrise after the spin-off?

Following the spin-off, Liberty Global and Sunrise will be independent, separate publicly traded companies, and Sunrise will no longer be part of
Liberty Global. However, Liberty Global and Sunrise, or their respective subsidiaries, will remain party to certain existing agreements and will
enter into certain new
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agreements in order to govern the ongoing relationships between Liberty Global and Sunrise after the spin-oft and to provide for an orderly
transition of Sunrise to independent public company status. Such agreements will include the following:

a master separation agreement that sets forth the principal corporate transactions (including the internal restructuring) necessary to
complete the spin-off, certain conditions to the spin-off and a number of other provisions governing the relationship between Liberty
Global and Sunrise following the completion of the spin-off;

a tax separation agreement that governs the respective rights, responsibilities and obligations of Liberty Global and Sunrise with respect to
taxes and tax benefits, the filing of tax returns and other tax matters;

a technology master services agreement that governs the continued provision of various technology-related services to Sunrise and its
subsidiaries (the “Sunrise group”) following the spin-off, including services for maintaining, scaling and operating entertainment,
connectivity and network-related platforms and products;

one or more transitional services agreements that govern the provision of certain services to the Sunrise group to ensure an orderly
transition following the spin-off, with services to include, among others, internal audit, compliance, internal controls, external reporting,
accounting, treasury, emerging business, corporate affairs and regulatory, human resources, legal, content and brand access services; and

various other agreements pursuant to which subsidiaries of Liberty Global and Sunrise will provide operational or advisory services to
each other after the spin-off.

Q:  Is the completion of the spin-off subject to any conditions?

A:  The completion of the spin-off and related transactions is subject to the satisfaction (as determined by the Liberty Board in its sole discretion) of
the following conditions as set forth in the master separation agreement, including, among others:

approval of the final terms of the spin-off by the Liberty Board;
approval of the holders of the Voting Shares of the spin-off proposal and the share premium reduction proposal at the Special Meeting;

receipt of the opinion of Allen Overy Shearman Sterling US LLP to the effect that, subject to the qualifications and limitations set forth in
such opinion, the spin-off should qualify for shareholder nonrecognition treatment under Section 355 of the Internal Revenue Code of
1986, as amended (the “Code”), and related provisions with the result that, for U.S. federal income tax purposes, no gain or loss should be
recognized by, and no amount should be included in the income of, holders of Liberty Global Common Shares upon the receipt of Sunrise
ADS:s in the spin-off, except with respect to any cash received in lieu of a fractional Sunrise ADS (the “A&O Shearman Tax Opinion™);

the tax separation agreement, the technology master services agreement, the transitional services agreements and amendments to certain
other existing services agreements between Liberty Global and Sunrise (or their respective affiliates) being in effect;

the effectiveness under the U.S. Securities Act of 1933, as amended (the “Securities Act”), of the registration statement on Form F-4 of
which this prospectus forms a part;

the approval of the SIX for the listing of the Sunrise Class A Common Shares;
the approval of Nasdaq for the listing of the Sunrise Class A ADSs;
the deposit agreements in connection with the Sunrise ADSs being in effect;
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. receipt of a ruling from the Swiss Takeover Board (Ubernahmekommission) (the “Swiss Takeover Board”) regarding certain aspects of
Swiss takeover law related to arrangements after the spin-off;

. the absence of any governmental order or legal restraint preventing the closing of the spin-off; and
. receipt of any other material regulatory or contractual approvals that the Liberty Board has determined are required to be obtained.

The Liberty Board may not waive any of the conditions to the spin-off other than the final condition listed above. See “The Spin-Off—Conditions
to the Spin-Off”’

What happens if the spin-off is not completed?

If the spin-off is not completed, the transactions described in this proxy statement/prospectus will not be implemented, the Sunrise Business will
remain part of Liberty Global, and Liberty Global’s shareholders will continue to hold their existing shares in Liberty Global and will not receive
any shares or ADSs in Sunrise.

Are Liberty Global’s shareholders entitled to dissenters’ rights or appraisal rights?

No. You will not be entitled to dissenters’ rights or appraisal rights in connection with the spin-off. See “The Spin-Off—Appraisal Rights.”

Will the Sunrise Shares or the Sunrise ADSs be listed on an exchange and publicly traded after the spin-off?

Currently, there is no public market for either class of the Sunrise Shares or either class of the Sunrise ADSs. Sunrise has received approval from
SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common Shares on the SIX, and has applied to list the
Sunrise Class A ADSs on Nasdaq in connection with the spin-off. Sunrise has accordingly reserved the ticker symbol “SUNN” for the Sunrise
Class A Common Shares with the SIX and the symbol “SNRE” for the Sunrise Class A ADSs with Nasdaq. Trading in Sunrise Class A Common
Shares and Sunrise Class A ADSs is expected to begin on the SIX and on Nasdag, respectively, on a Swiss or U.S. business day, as applicable,
after the date that Liberty Global completes the spin-off. Sunrise does not intend to apply to list the Sunrise Class A Common Shares on any U.S.
stock exchange and does not intend to apply to list the Sunrise Class B Shares or the Sunrise Class B ADSs on any stock exchange in any
jurisdiction. There can be no assurance that a viable and active trading market will develop in either class of the Sunrise Shares or Sunrise ADSs.

What are the implications of Sunrise being a foreign private issuer?

During the time that Sunrise does report under the Exchange Act, unlike Liberty Global, Sunrise will be a foreign private issuer. Accordingly, it
will not, among other things, be required to comply with all of the periodic disclosure requirements of the Exchange Act, with the reporting and
short-swing profit recovery provisions of Section 16 of the Exchange Act, or Regulation FD. In addition, the Nasdaq listing rules (the “Nasdaq
Listing Rules”) provide that foreign private issuers may follow home country practice in lieu of Nasdaq’s corporate governance standards, subject
to certain exceptions and except to the extent that such exemptions would be contrary to U.S. federal securities laws. Sunrise intends to follow
certain Swiss corporate governance practices in lieu of the Nasdaq Listing Rules. Accordingly, on an ongoing basis, holders of the Sunrise Shares
or the Sunrise ADSs may have less information about Sunrise than they do about Liberty Global. See “Summary—Implications of Sunrise Being a
Foreign Private Issuer” for more information.
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How does the fact that Liberty Global intends for the Nasdagq listing of the Sunrise Class A ADSs to be terminated approximately nine
months following the completion of the spin-off impact me?

The Liberty Global Common Shares are listed on Nasdaq and, accordingly, Liberty Global is subject to the listing rules and corporate governance
requirements of Nasdaq. Sunrise has applied to list the Sunrise Class A ADSs on Nasdaq in connection with the spin-off. However, the Nasdaq
listing of the Sunrise Class A ADSs will be for a transitional period only, to facilitate trading and holding of the Sunrise Class A ADSs after the
spin-off. This transitional period will extend from the listing date of the Sunrise Class A ADSs on Nasdaq to a date which will be approximately
nine months thereafter, with the specific date to be determined. Sunrise could elect to extend the transitional period based upon facts and
circumstances at the time. In the event of such delisting, Sunrise will no longer be subject to the listing rules and corporate governance
requirements of any U.S. stock exchange even as a foreign private issuer, including, among others, requirements related to audit committee
composition and the adoption of a compensation clawback policy that is compliant with Nasdaq rules. Because the Sunrise Class A Common
Shares will be listed on the SIX, Sunrise will be subject to the applicable corporate governance requirements of Swiss law for Swiss companies
whose equity securities are listed on the SIX. Accordingly, in the event that the Nasdaq listing of the Sunrise Class A ADSs is terminated, holders
of the Sunrise Shares or the Sunrise ADSs will not have the same corporate governance protections as they currently have as holders of Liberty
Global Common Shares or that they will have while the Sunrise Class A ADSs are listed on Nasdaq Upon the expiration of the transitional period
and delisting, Sunrise Class A ADSs will trade in the U.S. on an OTC basis and holders of the Sunrise Class A ADS should plan to manage their
holdings and brokerage accounts accordingly. OTC trading is generally more limited and subject to greater volatility. See “How do I trade my
Sunrise ADSs?” above for more information about implications on your ability to trade the Sunrise Class A ADSs and underlying Sunrise Class A
Common Shares.

Will Sunrise file periodic reports with the SEC under the Exchange Act after the spin-off and if so, for how long?

Sunrise will become subject to reporting obligations under Section 15(d) of the Exchange Act immediately upon effectiveness of the registration
statement of which this proxy statement/prospectus forms a part and will be required to register its Class A Common Shares under the Exchange
Act in connection with the listing of the Sunrise Class A ADSs on Nasdaq and thereby become subject to reporting obligations under Section 13(a)
of the Exchange Act. While it remains subject to these reporting obligations, Sunrise expects to file annual reports on Form 20-F and furnish
current reports on Form 6-K with material information, including quarterly reports, that it makes public in Switzerland. As a foreign private issuer,
Sunrise will not be required to comply with many of the reporting and other requirements which are applicable to U.S. domestic companies,
including Liberty Global. If and when Sunrise ceases reporting under the Exchange Act, its shareholders will only have access to such information
about Sunrise as it will at that time be required to disclose in accordance with Swiss law and SIX listing requirements. Sunrise will at that time
also cease to be subject to, among other things, the liability provisions of the Exchange Act and the provisions of the Sarbanes-Oxley Act of 2002
(“SOX”).

Sunrise will be permitted under applicable SEC rules and regulations to cease reporting under the Exchange Act following the spin-off once it
meets certain conditions, including that it has had Exchange Act reporting obligations for at least 12 months, has filed or furnished all reports
required for this period, and has filed at least one annual report on Form 20-F. In addition, Sunrise must also have maintained a listing of its Class
A Common Shares on the SIX for at least 12 months, Switzerland must be the primary trading market (as defined by the SEC) for the Sunrise
Class A Common Shares, and the U.S. average daily trading volume of the Sunrise Class A Common Shares for a recent 12-month period as of the
relevant measurement date must have been no greater than 5% of the worldwide average daily trading volume for the same period (the “ADTV
condition”). If Sunrise does not meet the ADTV condition at the time it terminates the listing of the Sunrise Class A ADSs on Nasdag, it will be
required to report under the Exchange Act for at least another 12 months from the date the listing was terminated. Sunrise plans to cease reporting
under the Exchange Act as soon as it is permitted to do so. See “Summary—Implications of Sunrise Being a Foreign Private Issuer”
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and “Risk Factors—Risks Relating to the Spin-Off and Sunrise’s Status as an Independent Company—Sunrise plans to cease reporting under the
Exchange Act as soon _as practicable in accordance with applicable rules and regulations.”

In what ways does Swiss law applicable to Sunrise’s shareholders and Sunrise’s articles of association differ from the laws in effect in
Bermuda that are applicable to Liberty Global’s shareholders and Liberty Global’s bye-laws?

If the spin-off is completed, in addition to your Liberty Global Common Shares, you will own Sunrise Shares in ADS form. Your rights as a
Liberty Global shareholder will be governed by laws applicable to Bermuda companies and Liberty Global’s bye-laws. As a Sunrise ADS holder,
Sunrise will not treat you as a shareholder of record of Sunrise, and you will not have any direct shareholder rights. Rather, each of your Sunrise
ADSs will represent the right to receive, and to exercise the beneficial ownership in, one Sunrise Share of the applicable class, and you will have
the right to, at any time and at your option, cancel your Sunrise ADSs and withdraw the applicable class of Sunrise Shares. Your rights will be
those of a Sunrise ADS holder unless and until you cancel your Sunrise ADSs and withdraw Sunrise Shares. A deposit agreement among Sunrise,
the depositary and you as a Sunrise ADS holder, and all other holders and beneficial owners from time to time of the applicable Sunrise ADSs,
will set out your rights as the holder of the applicable Sunrise ADSs. You will have the right to, at any time and at your option, cancel your Sunrise
ADSs and withdraw the applicable class of Sunrise Shares, as further described in “The Spin-Off—Stock Market Listing and Trading of Sunrise
Shares and Sunrise ADSs—Cancelling Sunrise ADSs, Withdrawing the Underlying Sunrise Shares and Trading the Sunrise Shares and Sunrise
ADSs—Procedures for Cancelling Sunrise ADSs and Withdrawing Underlying Sunrise Share.” If you cancel your Sunrise ADSs and withdraw the
underlying Sunrise Shares, your rights as a holder of Sunrise Shares will be governed by Swiss law applicable to publicly listed Swiss companies
and Sunrise’s articles of association. Applicable Swiss law and Sunrise’s articles of association differ in many respects from the laws applicable to
Bermuda companies and their shareholders and Liberty Global’s bye-laws. For more information regarding the rights of holders of Liberty Global
Common Shares and the rights that would result from the spin-oft and holding Sunrise Shares, including any material differences in such rights,
see “Description of Sunrise Shares Following the Spin-Off”” and “Comparison of Rights of Holders of Liberty Global Common Shares Prior to the
Spin-Off with Rights of Holders of Sunrise Shares Following the Spin-Off.”

Is Liberty Global required to effect the spin-off if shareholders approve the Proposals?

No. Regardless of receipt of necessary shareholder approval, the Liberty Board is not required to effect the spin-off.

When does Liberty Global expect to complete the spin-off?

If the holders of Voting Shares approve the spin-off at the Special Meeting and all of the other conditions to the completion of the spin-off are
satisfied, Liberty Global currently expects to complete the spin-off during the fourth quarter of 2024. However, even if the holders of Voting
Shares approve the spin-off, the Liberty Board may abandon or delay the spin-off.

What happens if I sell my Liberty Global Common Shares before the Special Meeting?

The Special Meeting Record Date, which is 5:00 p.m. Eastern Time on August 28, 2024 is earlier than the date of the Special Meeting. If you
transfer your Liberty Global Common Shares after the Special Meeting Record Date but before the Special Meeting, you will, unless the
transferee requests a proxy from you, retain your right to vote at the Special Meeting but will transfer the right to receive shares, in ADS form (and
any cash in lieu of fractional Sunrise Class A ADSs), to which you would otherwise be entitled in connection with the spin-off to the person to
whom you transfer your shares. In order to receive the shares, in ADS form (and any cash in lieu of fractional Sunrise Class A ADSs), which you
are entitled to receive in connection with the spin-off as a Liberty Global shareholder, you must hold your shares through the Distribution Record
Date.
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What is the Distribution Record Date?

The Distribution Record Date is the date that the Liberty Board will determine as the record date for the spin-off. Holders of record of Liberty
Global Common Shares on the Distribution Record Date will be entitled to receive on the effective date of the spin-oft the Sunrise Shares of the
applicable class in ADS form, based on the applicable distribution ratio.

What happens if I sell my Liberty Global Common Shares before the Distribution Record Date?

If you sell your Liberty Global Common Shares before the Distribution Record Date, the right to receive Sunrise ADSs (and any cash in lieu of
fractional Sunrise Class A ADSs) which you would otherwise be entitled to receive in connection with the spin-off will transfer to the person to
whom you sell your Liberty Global Common Shares. In order to be entitled to receive the Sunrise ADSs (and any cash in lieu of fractional Sunrise
Class A ADSs) in connection with the spin-off as a Liberty Global shareholder, you must own your shares on the Distribution Record Date.

Who will bear the costs of the spin-off?

The majority of the costs associated with the spin-off will be for Sunrise’s account, with certain expenses to be borne by Liberty Global. The
expenses are expected to be approximately $35 million in the aggregate.

What are the U.S. federal income tax consequences to me of the spin-off?

For U.S. federal income tax purposes, no gain or loss should be recognized by, or be includible in the income of, a U.S. Holder (as defined in “The
Spin-Off—Material U.S. Federal Income Tax Consequences of the Spin-Off”) as a result of the spin-off, except with respect to any cash (if any)
received by Liberty Global’s shareholders in lieu of fractional Sunrise Class A ADSs. After the spin-off, Liberty Global’s shareholders will
allocate their basis in their Liberty Global Common Shares held immediately before the spin-off between their Liberty Global Common Shares
and their Sunrise ADSs in proportion to their relative fair market values on the date of the spin-oft. See “The Spin-Off—Material U.S. Federal
Income Tax Consequences of the Spin-Off” for more information regarding the potential tax consequences to you of the spin-off.

What are the Swiss income tax consequences to me of the spin-off?

If you are a Swiss resident holder, no gain or loss should arise or be included in your income for Swiss tax purposes as a result of the spin-off,
provided that you are a Swiss Holder (as defined in “The Spin-Off—Material Swiss Tax Consequences of the Spin-Off’) who holds Liberty Global
Common Shares as a business asset and correctly maintains the tax and book value of your Liberty Global Common Shares.

If you are a Swiss Holder that holds Liberty Global Common Shares as business assets and you are classified as a “professional securities dealer”
or if you are a legal entity and you receive cash in lieu of a fractional Sunrise ADS, then you will generally recognize a capital gain or loss
measured by the difference between the cash received for such fractional Sunrise ADS and your tax basis in such fractional Sunrise ADS.

If you are a Swiss Holder who holds Liberty Global Common Shares as private assets and you receive cash in lieu of a fractional Sunrise ADS, the
receipt of such cash will be tax-free to you.

What are the U.K. tax consequences to me of the spin-off?

Holders of Liberty Global Common Shares should not be taxed to income for U.K. tax purposes, nor recognize any gain or loss for the purposes of
U.K. taxation of chargeable gains, solely as a result of the spin-off (except, potentially, with respect to any cash (if any) received in lieu of
fractional Sunrise ADSs, and on the basis and subject to the matters described in “The Spin-Off—Material U.K. Tax Consequences of the Spin-

Off).-
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Q: Does Sunrise intend to pay cash dividends?

A:  Yes. Sunrise is committed to utilizing free cash flows to support attractive shareholder distributions in a disciplined manner. Sunrise aims to begin
paying dividends in 2025, plans to distribute a substantial portion of its free cash flow as dividends and is targeting progressive dividend per share
payments. See “The Spin-Off—Dividend Policy.”

Q: Whom can I contact for more information?

A:  Ifyou have any questions about the spin-off or the Special Meeting, or would like copies of any of the documents incorporated by reference in this
proxy statement/prospectus or filed as exhibits to the registration statement of which this proxy statement/prospectus forms a part, you may call,
email or mail Liberty Global’s Investor Relations Department, + 1 (303) 220-6600 or ir@libertyglobal.com or Liberty Global Ltd., attention:
Investor Relations Department, 1550 Wewatta Street, Suite 1000, Denver, Colorado 80202, U.S. You may also contact Innisfree M&A
Incorporated (“Innisfree”), who is acting as proxy solicitation agent for the Special Meeting, at +1(877) 825-8906 (within the U.S. and Canada) or
+1(412) 232-3651. Banks and brokers may call +1(212) 750-5833.

0: Where can I find more information about Sunrise and Liberty Global?

A:  You can find more information from various sources described under “Where You Can Find More Information And Incorporation By Reference.”

The Special Meeting

Q: Who is entitled to notice of, and to vote at, the Special Meeting?

A:

Only holders of record of Voting Shares as of 5:00 p.m. Eastern Time on August 28, 2024, the Special Meeting Record Date, are entitled to notice
of the Special Meeting or any adjournment thereof and are entitled to vote at the Special Meeting or any adjournment thereof.

As of August 28, 2024, there were 172,839,217 Liberty Global Class A common shares and 12,988,658 Liberty Global Class B common shares
outstanding and entitled to vote.

Are holders of Liberty Global’s non-voting Class C common shares entitled to vote?

Holders of Liberty Global Class C common shares will not be entitled to vote on any of the Proposals at the Special Meeting.

What is the quorum requirement?

A quorum will be present at the Special Meeting if the holders of a majority in total voting power of the issued and outstanding Voting Shares
entitled to vote at the Special Meeting are present or represented by proxy.

Can I vote my Voting Shares in person at the Special Meeting?
All shareholders of record of the Voting Shares are invited to attend the Special Meeting.

If you are a shareholder of record, you have the right to attend, speak and vote in person at the Special Meeting. Any corporation which is a
shareholder of record may by resolution of its board of directors authorize one or more persons to act as its representative(s) at the Special
Meeting and the person(s) so authorized will (on production of a certified copy of such resolution at the Special Meeting) be entitled to exercise
these same powers on behalf of the corporation as that corporation could exercise if it were an individual shareholder of Liberty Global.
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Notwithstanding the foregoing, Liberty Global recommends that you vote by proxy in advance of the Special Meeting even if you plan to attend
the Special Meeting (note that you may change your vote at the Special Meeting).

If I hold my Voting Shares in “street name” through a bank, broker or other nominee, how do I vote?

If your Voting Shares are held in the name of a broker, bank or other nominee, you are a beneficial owner of the Voting Shares held in “street
name,” and this document is being made available or forwarded to you by your broker, bank or other nominee, who is treated as the shareholder of
record. As the beneficial owner, you have the right to direct your broker, bank or other nominee on how to vote your Voting Shares. You must
provide voting instructions to your bank, broker or other nominee by the deadline provided in the materials you receive from your bank, broker or
other nominee to ensure your Voting Shares are voted in the way you would like at the Special Meeting. Your bank, broker or other nominee will
send you specific instructions in this regard to vote your Voting Shares.

If you are a beneficial owner, you may also attend the Special Meeting. You may not, however, vote your Voting Shares held in “street name”
unless you obtain a “proxy” from your broker, bank or other nominee that holds the Voting Shares, which gives you the right to vote the shares at
the Special Meeting.

If I give a proxy, how are my Voting Shares voted?

Regardless of the method you choose to appoint your proxy, the individuals named on the enclosed proxy card (i.e., your proxy), will vote your
Voting Shares in the way that you indicate if you validly appoint a proxy and properly specify how you want your Voting Shares voted. When
completing the internet process or the proxy card, you may specify whether your Voting Shares should be voted for or against or to abstain from
voting on all, some or none of the Proposals to come before the Special Meeting.

What is the difference between holding Voting Shares as a shareholder of record and as a beneficial owner of Voting Shares held in “street
name”?

If your Voting Shares are registered directly in your name with Computershare, Liberty Global’s transfer agent, you are considered, with respect to
those Voting Shares, the shareholder of record, and this proxy statement/prospectus, including the proxy card, has been sent directly to you by
Liberty Global. If your Voting Shares are held in the name of a broker, bank or other nominee, you are a beneficial owner of Voting Shares held in
“street name,” and this proxy statement/prospectus is being made available or forwarded to you by your broker, bank or other nominee, who is
treated as the shareholder of record. As the beneficial owner, you have the right to direct your broker, bank or other nominee on how to vote your
Voting Shares. You must provide voting instructions to your bank, broker or other nominee by the deadline provided in the materials you receive
from your bank, broker or other nominee to ensure your Voting Shares are voted in the way you would like at the Special Meeting. Your bank,
broker or other nominee will send you specific instructions in this regard to vote your Voting Shares.

What happens if I do not give specific voting instructions?

If you are a shareholder of record and you validly appoint a proxy for the Special Meeting but do not specify how you want to vote your Voting
Shares at the Special Meeting, the proxy holders will vote such unspecified shares “FOR” the Proposals.

If any other matters (other than the Proposals described herein and related procedural matters) properly come before the Special Meeting, the
proxy holders will have the authority to vote your Voting Shares on those matters in their discretion. The Liberty Board currently does not know of
any matters to be raised at the Special Meeting other than the Proposals described herein and related procedural matters.
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If you are a beneficial owner, your broker, bank or other nominee will be permitted to vote your Voting Shares held in “street name” on any of the
Proposals only if you instruct your broker, bank or other nominee on how to vote. Under applicable stock exchange rules, brokers, banks and other
nominees have the discretion to vote your shares only on routine matters if you fail to instruct your broker, bank or other nominee on how to vote
your shares with respect to such matters. The Proposals to be voted upon by the Voting Shares described in this proxy statement/prospectus are
non-routine matters (other than the adjournment proposal), and brokers, banks and other nominees therefore cannot vote on these Proposals
without your instructions. Therefore, it is important that you instruct your broker, bank or other nominee on how you wish to vote your Voting
Shares.

What are “broker non-votes” and how are they treated?

If a broker, bank or other nominee who is a shareholder of record indicates on a form of proxy that it does not have discretionary authority to vote
those Voting Shares on any of the Proposals, or if those Voting Shares are voted in circumstances in which its proxy authority is defective or has
been withheld with respect to any of the Proposals, those Voting Shares are considered “broker non-votes” with respect to such proposal and will
not be voted, but will be counted for purposes of determining whether a quorum is present at the Special Meeting.

How are abstentions treated?

An abstention on the Proposals has the effect of a vote not being cast with respect to the applicable Voting Shares in relation to such proposal.
Although considered present for purposes of the quorum requirement at the Special Meeting, such Voting Shares will not be considered when
determining whether the Proposals have received the required approval.

Can I change my vote or revoke my proxy?

You may revoke (i.e., terminate) your proxy at any time prior to its use by delivering a signed notice of revocation or a later dated signed proxy
card. Attendance at the Special Meeting will not in itself constitute the revocation of a proxy. Any written notice of revocation or subsequent
proxy should be sent or hand delivered so as to be received at Liberty Global Ltd., Attention: Legal Department, 1550 Wewatta Street, Suite 1000,
Denver, Colorado 80202, U.S, at or before the start of the Special Meeting. Any revocation of votes submitted via the internet must be submitted
by the same method as the corresponding votes, not later than 11:59 p.m. Eastern Time on October 24, 2024. If your Voting Shares are held in the
name of a bank, broker or other nominee within the facilities of DTC, you should contact them to change your vote.

If you hold your Voting Shares in “street name” beneficially through a broker, bank or other nominee and want to change your vote, follow the
voting instruction form provided by your broker, bank or other nominee. If you have any questions about voting or attending the Special Meeting,
contact the Shareholder Helpline by calling the Liberty Global Investor Relations Department at +1(303) 220-6600 or contact Innisfree, who is
acting as proxy solicitation agent for the Special Meeting, at +1(877) 825-8906 (within the U.S. and Canada) or +1(412) 232-3651. Banks and
brokers may call +1(212) 750-5833.

All Voting Shares that have been properly voted and not revoked will be counted at the Special Meeting.

Where can I find the voting results of the Special Meeting?

Liberty Global will announce the preliminary voting results at the Special Meeting. Liberty Global will post the final results of voting on its
website promptly after the Special Meeting. Liberty Global will also report the final results in a current report on Form 8-K that it will file with
the SEC. All reports Liberty Global files with the SEC are publicly available when filed; for more information see “Where You Can Find More
Information and Incorporation by Reference.”
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SUMMARY
This proxy statement/prospectus describes the Proposals, the Special Meeting, the spin-off and other related matters.

Here is what you need to do now:

. read the letter from Mr. Fries, the Chief Executive Officer and President of Liberty Global and Vice Chairman of the Liberty Board,
which begins on the cover of this proxy statement/prospectus and briefly explains the spin-off;

. read the Notice of Sharecholder Meeting, which explains the actions to be taken by you, including how to make sure your vote is
counted;

. read the “Questions and Answers about the Spin-Off and the Special Meeting,” “—Key Spin-Off Terms and Dates” and this
“Summary;”

. read the remainder of this proxy statement/prospectus in its entirety carefully, including (1) the risks associated with the spin-off,
investing in Sunrise Shares and the business of Sunrise that are discussed under “Risk Factors,” (2) the unaudited pro forma financial
statements and related notes of each of Liberty Global and Sunrise included in Annexes D and E, (3) the audited historical financial
statements and related notes for Sunrise included in Annex F, (4) the unaudited historical interim consolidated financial statements and
related notes for Sunrise included in Annex G, (5) the Liberty Global Annual Report, and (6) the Liberty Global Quarterly Reports;

. submit your proxy or your instructions to your bank, broker or other nominee as soon as possible, whether or not you plan to attend
the Special Meeting; and

. if you have any questions, contact the Shareholder helpline, details of which are set forth below (the “Shareholder Helpline”).

SHAREHOLDER HELPLINE

If you have any questions about the spin-off or voting or attending the Special Meeting, contact the
Shareholder Helpline by calling the Liberty Global Investor Relations Department at +1(303) 220-6600 or
contact Innisfree, who is acting as proxy solicitation agent for the Special Meeting, at +1(877) 825-8906
(within the U.S. and Canada) or +1(412) 232-3651.

Banks and brokers may call +1(212) 750-5833.

This “Summary” highlights selected information from this proxy statement/prospectus and may not contain all of the information that is
important to you. Shareholders are urged to read the information contained and incorporated by reference in this proxy
statement/prospectus, as well as the Annexes hereto, carefully and in their entirety. Do not solely rely on this “Summary” or regard reading
this “Summary” as a substitute for reading this proxy statement/prospectus carefully and in its entirety.

The Sunrise Business (page 103)
Overview

Sunrise is Switzerland’s leading fully converged challenger. It is the second largest telecommunications provider in Switzerland based on
revenue, delivering market-leading converged telecommunications services through next-generation networks, offering mobile, broadband, TV and
fixed-line telephony services primarily under the main brand Sunrise and its flanker brands, yallo, Lebara and Swype. As of December 31, 2023,
Sunrise maintains market share of 26% in mobile services, 28% in broadband and 31% in TV based on number of subscribers.




Sunrise operates in three reportable segments: (i) residential customers, (ii) business customers and wholesale and (iii) infrastructure and
support functions. Sunrise’s service offerings in the residential customers and business customers and wholesale segments consists of the following:

. Residential services. Sunrise offers residential customers mobile, broadband, TV and fixed-line telephony services, which can be
bundled together in various combinations for a fixed monthly fee. Sunrise also operates the MySports pay TV platform, which has
exclusive rights to broadcast Swiss National League ice hockey games. In addition, Sunrise offers value-added services including
device-as-a-service (“DaaS”) and home security services, which it is in the process of scaling. Residential services accounted for 73%
of Sunrise’s revenue for the six months ended June 30, 2024.

. Business customer and wholesale services. Sunrise offers its telecommunications services, primarily mobile and broadband services,
as well as a range of value-added portfolio services, including cloud services, cybersecurity and automation, to Swiss businesses of all
sizes. Sunrise’s wholesale operations provide mobile virtual network operator (“MVNQO?) services, branded reseller services, data
services, roaming and voice services to other companies. Business customer and wholesale services accounted for 27% of Sunrise’s
revenue for the six months ended June 30, 2024.

Sunrise’s infrastructure and support functions segment comprises support units such as network, information technology (“IT”) and
operations, as well as staff functions, including finance, human resources and strategy.

Sunrise’s service offerings are tailored to meet customers’ need for seamless, reliable connectivity at home, work and on the go. Sunrise aims
to consistently provide a portfolio of innovative, high-quality products and services to increase loyalty and share of wallet across its customer base.

In connection with the spin-off, Sunrise will become an independent, separate publicly-owned company, managed by a dedicated and
experienced Swiss executive team.

Corporate Information
Corporate History

Sunrise was initially formed in 2001 as Sunrise Communications Ltd, a Swiss corporation, through the merger of two telecommunications
companies. In February 2015, Sunrise became a Swiss public company listed on the SIX. In November 2020, Liberty Global through its Swiss
subsidiary, UPC Schweiz GmbH (“UPC”), another Swiss telecommunications company, successfully completed the acquisition of Sunrise through
the settlement of an all cash public tender offer to acquire all of the publicly held shares of Sunrise (the “Sunrise-UPC transaction”), followed by a
“squeeze-out” procedure which was completed in the first half of 2021. Following the Sunrise-UPC transaction, Sunrise became an indirect wholly
owned subsidiary of Liberty Global. As of the date of this proxy statement/prospectus, the telecommunications businesses of Sunrise and UPC are
substantially integrated.

Reorganization in Connection with the Spin-Off

Prior to the spin-off, the Sunrise Business is operated by Sunrise GmbH through additional operating subsidiaries. Sunrise GmbH is indirectly
held by Sunrise HoldCo V B.V.,, formerly known as Liberty Global Europe Financing B.V., a Netherlands corporation, an indirect wholly owned
subsidiary of Liberty Global. In connection with the spin-off, Liberty Global has created and directly holds Sunrise Communications AG, which is
the entity whose shares will be listed on the SIX following the spin-off. Prior to the spin-off, Sunrise will transfer Sunrise HoldCo V B.V. and its
subsidiaries, including Sunrise GmbH and its subsidiaries, to Newco




B.V.,, an entity that will be formed in connection with the spin-off and transferred to Sunrise Communications AG. Following the spin-off, Sunrise
GmbH will continue as the principal operating company operating the Sunrise Business and will be indirectly held by Sunrise Communications
AG, which will be an independent, separate publicly-traded company with shares listed on the SIX. See “The Spin-Off—Overview” for more
information.

The simplified diagrams below illustrate the corporate structure of Liberty Global immediately before the consummation of the spin-off and
of Sunrise immediately following the consummation of the spin-off. Following the spin-off, Liberty Global will continue to operate its other
businesses in Belgium, Ireland, Slovakia, the U.K. and the Netherlands.

Simplified Corporate Structure of Sunrise

Simplified Corporate Structure of Liberty Global
Immediately After the Spin-OfF
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Contact Information

Sunrise’s headquarters are located at Thurgauerstrasse 101b, 8152 Glattpark (Opfikon), Switzerland, and its telephone number is +41 58 777
76 66. Substantially all of Sunrise’s assets and businesses are located and operated in Switzerland. Its website address is www.sunrise.ch. The
information on, or information that can be accessed through, Sunrise’s website is not part of and is not incorporated by reference into this proxy
statement/prospectus. This website address is included as an inactive textual reference only.




Key Spin-Off Terms and Dates

Distributing Company
Distributed Company

Distributed Securities

Liberty Global Ltd.

Sunrise Communications AG

Sunrise Class A Common Shares, par value CHF 0.10 per share, with one vote per share
Sunrise Class B Shares, par value CHF 0.01 per share, with one vote per share

Swiss law provides that all shares of common stock, regardless of class, must have one vote per
share. As a result, for Swiss companies, differential voting between classes of shares is
implemented by issuing shares with different par values, with a maximum difference of 10:1.
The issuance of Sunrise Class B Shares, each of which will have one-tenth of the par value of
Sunrise Class A Common Shares but one vote, at the distribution ratios described below, will
help maintain Liberty Global’s historic high vote share structure that Liberty Global’s
shareholders are familiar with and ensure continuity with Liberty Global’s principal
shareholders.

To facilitate efficient initial settlement mechanics, Liberty Global has determined to deliver all
Sunrise Shares distributed in the spin-off initially in ADS form, with:

» ceach Sunrise Class A Common Share represented by one Sunrise Class A ADS; and
» each Sunrise Class B Share represented by one Sunrise Class B ADS

Sunrise ADS holders will be entitled to cancel the Sunrise ADSs and withdraw the underlying
Sunrise Shares at any time following the completion of the spin-off in accordance with the
deposit agreement applicable to the relevant Sunrise ADSs and the procedures of the depositary.
For more information about the provisions of the deposit agreements and the depositary’s
procedures, please review the deposit agreement applicable to your Sunrise ADSs, which is an
exhibit to the registration statement of which this proxy statement/prospectus forms a part. You
may also contact the depositary by e-mail at DR_Global CSM@)jpmorgan.com. Liberty Global
and Sunrise also intend to make more information about such procedures accessible to eligible
persons from the investor relations pages of their respective websites. Sunrise ADS holders who
wish to hold the Sunrise Shares directly, rather than in ADS form, or trade the Sunrise Class A
Common Shares on the SIX at any time following the spin-off, will need to deposit such shares
with a bank, broker or other nominee capable of holding the Sunrise Shares and trading the
Sunrise Class A Common Shares on the SIX.

See Description of American Depositary Shares” for more information about the Sunrise ADSs.
See also “The Spin-Off—Stock Market Listing and Trading of Sunrise Shares and Sunrise ADSs
—Cancelling Sunrise




Distribution Ratios

Liberty Global Common Shares OQutstanding
as of August 28, 2024

ADSs, Withdrawing the Underlying Sunrise Shares and Trading the Sunrise Shares on the SIX—
Procedures for Cancelling Sunrise ADSs and Withdrawing Underlying Sunrise Share.”

One Sunrise Class A Common Share, in the form of one Sunrise Class A ADS, for every five
Liberty Global Class A or C common shares

Two Sunrise Class B Shares, in the form of two Sunrise Class B ADSs, for each Liberty Global
Class B common share

Since one Sunrise Class B Share will have one-tenth of the economic entitlement of one Sunrise
Class A Common Share (because the par value of Sunrise Class B Shares is one-tenth of the par
value of Sunrise Class A Common Shares), 10 Sunrise Class B Shares will represent the same
economic entitlement as one Sunrise Class A Common Share. Accordingly, each holder of
Liberty Global Class B common shares must receive 10 Sunrise Class B Shares in order to
receive an economic entitlement equivalent to one Sunrise Class A Common Share. A ratio of
one Sunrise Class A Common Share for every five Liberty Global Class A common shares is
therefore equivalent to a distribution ratio of 10 to five (or two to one) Sunrise Class B Shares
to Liberty Global Class B common shares.

172,839,217 Liberty Global Class A common shares, par value $0.01 per share
12,988,658 Liberty Global Class B common shares, par value $0.01 per share
176,324,069 Liberty Global Class C common shares, par value $0.01 per share

Unless specified otherwise, when presented in this proxy statement/prospectus, the number of
outstanding Liberty Global Common Shares excludes (before any adjustments in connection
with the spin-off as described in “The Spin-Off—Treatment of Qutstanding Liberty Global
Compensatory Equity-Based Awards”):

» 8,010,443 Liberty Global Common Shares underlying Original Liberty RSUs;
* 3,126,265 Liberty Global Common Shares underlying Original Liberty PSUs;

* 3,702,740 Liberty Global Common Shares underlying Original Liberty Options
Awards, with a weighted average exercise price of $23.90;

* 82,624,155 Liberty Global Common Shares underlying Original Liberty SARs, with a
weighted average exercise price of $24.38; and

e 23,106,991 Liberty Global Common Shares reserved for issuance under Liberty
Global’s share incentive plans.




Sunrise Shares Outstanding Immediately
After the Spin-Off

Voting Rights

Stock Exchange Listing

The number of Liberty Global Common Shares outstanding as of the Distribution Record Date
may be different from those outstanding as of August 28, 2024, including as a result of any
share repurchases undertaken by Liberty Global after such date.

For a description of Original Liberty RSUs, Original Liberty PSUs and Original Liberty
Options Awards, please see “The Spin-Off—Treatment of Qutstanding Liberty Global
Compensatory Equity-Based Awards.”

69,832,656 Sunrise Class A Common Shares, par value CHF 0.10 per share in the form of an
equal number of Sunrise Class A ADSs

25,977,316 Sunrise Class B Shares, par value CHF 0.01 per share in the form of an equal
number of Sunrise Class B ADSs

The number of Sunrise Shares assumed to be outstanding immediately after the completion of
the spin-oft as presented in this proxy statement/prospectus is based on the number of Liberty
Global Common Shares outstanding as of August 28, 2024, after giving effect to the
distribution ratios. Based on the number of Liberty Global equity awards outstanding as of
August 28, 2024 and the closing price of the applicable class of Liberty Global Common Shares
as of August 28, 2024, the number of Sunrise Shares expected to be outstanding immediately
after the completion of the spin-off as presented in this proxy statement prospectus, unless
specified otherwise, excludes the following equity awards expected to be granted under the
Transitional Plan if the spin-off were to occur on such date:

*  True-Up Sunrise RSUs, with respect to 1,469,681 Sunrise Class A Common Shares;
* Sunrise SARs, with an aggregate intrinsic value of $2,381,050 at grant;

*  New Sunrise RSUs, with an aggregate grant value of $9,731,282; and

» New Sunrise PSUs, with an aggregate grant value of $3,784,516.

For a description of True-Up Sunrise RSUs, Sunrise SARs, New Sunrise RSUs and New
Sunrise PSUs, please see “The Spin-Off—Treatment of Qutstanding Liberty Global
Compensatory, Equity-Based Awards.”

The Sunrise Class A Common Shares and Sunrise Class B Shares will each have one vote per
share. See “Description of Sunrise Shares Following the Spin-Off—Voting Rights.” See also
“Description of American Depositary Shares—Voting Rights” for information about the exercise
of voting rights by Sunrise ADS holders.

Beginning on a Swiss or U.S. business day, as applicable, after the date on which Liberty
Global completes the spin-off, the Sunrise Class A Common Shares are expected to trade on the
SIX under the ticker “SUNN” and the Sunrise Class A ADSs are expected to trade on Nasdaq
under the symbol “SNRE.”




Special Meeting Record Date
Date, Place and Time of the Special Meeting

Expected Time of Completion of the Spin-Off

Proposals

Required Vote

Sunrise does not intend to apply to list the Sunrise Class A Common Shares on any U.S. stock
exchange and does not intend to apply to list the Sunrise Class B Shares or the Sunrise Class B
ADSs on any stock exchange in any jurisdiction.

5:00 p.m. Eastern Time on August 28, 2024

11:30 a.m. Mountain Time on October 25, 2024, at 1550 Wewatta Street, Suite 1000, Denver,
Colorado

Fourth quarter of 2024.

» The spin-off proposal — a proposal to approve, in accordance with bye-law 14.2(b) of
Liberty Global’s bye-laws, the terms of the spin-off pursuant to which (i) holders of
Liberty Global Class A common shares receive one Sunrise Class A Common Share, each
with one vote per share, in the form of one Sunrise Class A ADS, for every five Liberty
Global Class A common shares owned by such holders, (ii) holders of Liberty Global
Class B common shares receive two Sunrise Class B Shares, each with one vote per share,
in the form of two Sunrise Class B ADSs, for each Liberty Global Class B common share
owned by such holders and (iii) holders of Liberty Global Class C common shares receive
one Sunrise Class A Common Share, each with one vote per share, in the form of one
Sunrise Class A ADS, for every five Liberty Global Class C common shares owned by
such holders;

* The share premium reduction proposal — a proposal to approve, in accordance with section
46 of the Bermuda Companies Act and bye-law 12.1 of Liberty Global’s bye-laws, a
reduction of Liberty Global’s share premium account without any payment by Liberty
Global to Liberty Global’s shareholders, up to a maximum amount equal to the current
balance of Liberty Global’s share premium account, and the grant of authority to the
Liberty Board to determine the exact amount of the share premium reduction by reference
to the equity market value of Sunrise on the effective date of the spin-oft; and

* The adjournment proposal — a proposal to give Liberty Global the authority to adjourn or
postpone the Special Meeting if necessary or appropriate, including to solicit additional
proxies in favor of the other Proposals if there are insufficient votes at the time of the
Special Meeting to approve the other Proposals or in the absence of a quorum.

See “Special Meeting Matters—Proposal No. 1: Spin-Off Proposal, Proposal No. 2: Share
Premium Reduction Proposal and Proposal No. 3: Adjournment Proposal.”

Each Proposal must be approved by the affirmative vote of a majority of the votes cast by the
holders of Voting Shares, voting as a single class, either in person or by proxy.




Holders of Liberty Global Class C common shares are not entitled to vote on matters presented
to the Liberty Global shareholders at the Special Meeting and therefore, are not entitled to vote
on the Proposals.

Recommendation of the Liberty Board The Liberty Board has approved the Proposals and recommends that the Liberty Global Class A
and Class B shareholders vote “FOR” each Proposal.

Risk Factors The spin-off, as well as the securities and business of Sunrise, are subject to various risks. You
should carefully read the section entitled “Risk Factors” and other information included in this
proxy statement/prospectus for a discussion of factors that you should consider before voting on
the Proposals. See “Risk Factors.”

The Spin-Off
Overview (page 68)

Liberty Global is proposing to effect a series of transactions that, if completed in their entirety, will result in the spin-off of Sunrise from
Liberty Global, following the transfer of the Sunrise Business to Sunrise. After the transaction, Liberty Global will continue to own (in whole or in
part) and operate its businesses in Belgium, Ireland, Slovakia, the U.K. and the Netherlands, and Sunrise will operate the Sunrise Business, with
Liberty Global and Sunrise operating as independent, separate publicly traded companies.

Specifically, Liberty Global will effect the spin-off through the following steps:

. Liberty Global will undertake certain reorganization transactions to effect the separation of the Sunrise Business from the Liberty
Group.

. Liberty Global will reduce its share premium account as further described in this proxy statement/prospectus.

. In satisfaction of the share premium reduction, on the effective date of the spin-off, Liberty Global will transfer the Sunrise Business

to Sunrise and, in recognition of such transfer, Sunrise will issue to holders of each class of Liberty Global Common Shares as of the
Distribution Record Date the following shares and cash in lieu of any fractional shares:

* Liberty Global Class A common shares: one Sunrise Class A Common Share, in the form of one Sunrise Class A ADS, for
every five Liberty Global Class A common shares held by any such shareholder on the Distribution Record Date.

* Liberty Global Class B common shares: two Sunrise Class B Shares, in the form of two Sunrise Class B ADSs, for every
Liberty Global Class B common share held by any such shareholder on the Distribution Record Date.

* Liberty Global Class C common shares: one Sunrise Class A Common Share, in the form of one Sunrise Class A ADS, for
every five Liberty Global Class C common shares held by any such shareholder on the Distribution Record Date.

The ratios of the number of Sunrise Shares to be issued to the number of Liberty Global Common Shares held by Liberty Global shareholders
on the Distribution Record Date are collectively referred to herein as the “distribution ratios.”




Liberty Global has determined to deliver all Sunrise Shares distributed in the spin-off initially in ADS form to facilitate efficient initial
settlement mechanics. Each Sunrise Class A ADS and Sunrise Class B ADS will represent the right to receive, and to exercise the beneficial
ownership interests in, one Sunrise Class A Common Share and one Sunrise Class B Share, respectively. Sunrise ADS holders will be entitled to
cancel their Sunrise ADSs and withdraw the underlying Sunrise Shares at any time following the spin-off as further described in “The Spin-Off—
Stock Market Listing and Trading of Sunrise Shares and Sunrise ADSs—Cancelling Sunrise ADSs, Withdrawing the Underlying Sunrise Shares and
Trading the Sunrise Shares and Sunrise ADSs—Procedures for Cancelling Sunrise ADSs and Withdrawing Underlying Sunrise Share.” See
“Description of Sunrise Shares Following the Spin-Off—Share Capital” for more information about the Sunrise Shares and “Description of
American Depositary Shares” for more information about the Sunrise ADSs.

Under Liberty Global’s bye-laws, Liberty Global is required to obtain shareholder approval to implement a spin-off, such as the spin-off
described in this proxy statement/prospectus, which involves a distribution that does not provide for either (i) each class of Liberty Global Common
Shares receiving a pro rata distribution of the same securities or (ii) holders of Liberty Global Class B common shares receiving high vote securities
and Liberty Global Class A and C common shares receiving lower voting securities. For additional detail, see “Special Meeting Matters—Proposal
No. 1: Spin-Off Proposal.”

The spin-off is being implemented as a reduction of Liberty Global’s share premium without any payment by Liberty Global to Liberty
Global’s shareholders, which, under Bermuda law and Liberty Global’s bye-laws, requires a separate shareholder vote. For additional detail, see
“Special Meeting Matters—Proposal No. 2: Share Premium Reduction Proposal.”

Because Sunrise will have only two classes of shares compared to Liberty Global, which has three classes of shares, one of which is non-
voting, the aggregate voting power of each class of Sunrise Shares will be different from the aggregate voting power of each class of Liberty Global
Common Shares. The below table illustrates these differences based on the number of Liberty Global Common Shares outstanding as of August 28,
2024 and the distribution ratios described in this proxy statement/prospectus.

Aggregate voting power Aggregate voting power
in Sunrise represented in Sunrise represented
by Sunrise Class A by Sunrise
Aggregate voting power Common Shares Class B Shares

Class in Liberty Global received in the spin-off received in the spin-off
Liberty Global Class A 57% 36% —
Liberty Global Class B 43% — 27%
Liberty Global Class C None 37% —
Total 100% 73% 27%

Required Vote (page 69)
Each Proposal must be approved by the affirmative vote of a majority of the votes cast by the holders of Voting Shares, voting as a single

class, either in person or by proxy on such Proposal.

Holders of Liberty Global Class C common shares are not entitled to vote on matters presented to the Liberty Global shareholders at the
Special Meeting and therefore, are not entitled to vote on the Proposals.

Background and Reasons for the Spin-Off (page 69)

The Liberty Board periodically reviews with management the strategic goals and prospects of Liberty Global’s various businesses, equity
affiliates and other investments. In connection with its consideration of




whether implementing the spin-off would be in the best interests of Liberty Global and its shareholders, the Liberty Board has concluded that the
spin-off would have the following potential benefits:

. greater market recognition for Sunrise, making it easier for investors to evaluate the merits, strategy, performance and future prospects
of Sunrise’s business and resulting in a higher trading value for the Sunrise Shares as compared to the value attributed to Sunrise as
part of Liberty Global,

. attraction of new investors, in particular Swiss investors, to Sunrise;

. dedicated and efficient management of Sunrise, which would also allow Liberty Global’s management to devote more attention and

resources to managing its operating businesses and venture investments;
. more flexibility to direct internal capital to fund growth and realize the full potential of Sunrise’s business;

. the creation of a “pure play” equity currency that can be used to facilitate Sunrise’s capital raising activities and be used as an
acquisition currency; and

. the attraction and retention of qualified personnel through tailored employee equity incentives.

Recommendation of the Liberty Board (page 75)

The Liberty Board recommends that you vote “FOR” approval of the Proposals. The Liberty Board has carefully reviewed the terms of the
spin-off and the share premium reduction and has determined that the adoption of the Proposals is in the best interests of Liberty Global and its
shareholders.

As of August 28, 2024, Liberty Global’s directors and executive officers beneficially owned in the aggregate approximately 4.10% of the
Liberty Global Class A common shares, 90.22% of the Liberty Global Class B common shares, 13.06% of the Liberty Global Class C common
shares, and approximately 40.98% of the aggregate voting power of the outstanding Liberty Global Common Shares. All of the members of the
Liberty Board and all of Liberty Global’s executive officers have indicated that they currently intend to vote in favor of the Proposals with respect
to the Voting Shares they hold.

Interests of Certain Persons in the Spin-Off (page 75)

In considering the recommendation of the Liberty Board to vote in favor of the Proposals, you should be aware that some of Liberty Global’s
directors and executive officers have interests in the spin-off that are in addition to or different from the interests of shareholders generally.

Mr. Fries, who is the Chief Executive Officer and President of Liberty Global and Vice Chairman of the Liberty Board, is expected to serve as
the Sunrise Chair immediately following the spin-off.

Following the completion of the spin-off, Mr. Malone and Mr. Fries may determine to swap Sunrise Shares they beneficially own with each
other. If Mr. Malone and Mr. Fries determine to engage in such a swap transaction, Mr. Fries’ total voting power in Sunrise may increase, though
the aggregate voting power of the outstanding Sunrise Shares would remain the same. In addition, pursuant to a letter agreement, which will be
executed on the effective date of the spin-off, for so long as Mr. Fries is serving on the Sunrise Board, (a) Mr. Fries will have the right to vote the
Sunrise Class B Shares held by a trust with respect to which Mr. Malone is the sole trustee and, with his spouse, retains a unitrust interest in the
trust (the “Malone Trust”) or instruct the depositary to vote the Sunrise Class B Shares underlying Mr. Malone’s Sunrise Class B ADSs held by the
Malone Trust, as applicable, if such shares are not being voted and (b) Mr. Fries (or an entity controlled by him) will have an exclusive right to
negotiate to purchase Mr. Malone’s Sunrise Class B Shares or Sunrise Class B ADSs, as applicable, held by the Malone Trust if the Malone Trust
determines to sell Mr. Malone’s Sunrise
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Class B Shares or Sunrise Class B ADSs, as applicable, and, if the parties fail to come to an agreement, Mr. Fries will have a right to match any
third party offer. See “Risk Factors—Risks Relating to the Sunrise Shares and Jurisdiction of Incorporation—Mr. Malone and Mr. Fries will have
significant voting power with respect to corporate matters considered by Sunrise § shareholders after the spin-off” for a more detailed description
of these arrangements.

Stock Market Listing and Trading of Sunrise Shares and Sunrise ADSs (page 77)

Sunrise has received approval from SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common Shares
on the SIX, and Sunrise has applied to list the Sunrise Class A ADSs on Nasdaq. Sunrise has accordingly reserved the ticker symbol “SUNN” for
the Sunrise Class A Common Shares with the SIX and the symbol “SNRE” for the Sunrise Class A ADSs with Nasdaq. Trading in Sunrise Class A
Common Shares and Sunrise Class A ADSs is expected to begin on the SIX and on Nasdaq, respectively, on a Swiss or U.S. business day, as
applicable, after the date that Liberty Global completes the spin-off. Sunrise does not intend to apply to list the Sunrise Class A Common Shares on
any U.S. stock exchange and does not intend to apply to list the Sunrise Class B Shares or the Sunrise Class B ADSs on any stock exchange in any
jurisdiction. The Nasdaq listing of the Sunrise Class A ADSs will be for a transitional period only, to facilitate trading and holding of the Sunrise
Class A ADS:s after the spin-off. This transitional period will extend from the listing date of the Sunrise Class A ADSs on Nasdaq to a date which
will be approximately nine months thereafter, with the specific date to be determined. Sunrise could elect to extend the transitional period based
upon facts and circumstances at the time. However, Sunrise Class A ADS holders should prepare for a delisting at the end of the transitional period.
Upon the expiration of the transitional period and delisting, Sunrise Class A ADSs will trade in the U.S. on an OTC basis and holders of the Sunrise
Class A ADS should plan to manage their holdings and brokerage accounts accordingly. For example, such holders may wish to cancel their Sunrise
Class A ADSs and withdraw the underlying Sunrise Class A Common Shares prior to the termination of the Nasdaq listing. Such holders should
confirm with their brokers how U.S. OTC-traded Sunrise Class A ADSs or SIX-listed Sunrise Class A Common Shares can be held, purchased,
financed and transferred.

Holders of Sunrise Class B ADSs who wish to trade on the SIX at any time following the completion of the spin-off will need to cancel their
Sunrise Class B ADSs, withdraw the underlying Sunrise Class B Shares and exchange such shares with Sunrise for Sunrise Class A Common
Shares. Sunrise Class B ADSs cannot be exchanged for Sunrise Class A ADSs. OTC trading is generally much more limited than trading on any
national securities exchange and subject to greater volatility. There can be no assurance that a viable and active trading market will develop in
either of the Sunrise Shares or Sunrise ADSs.

Regulatory Requirements (page 79)

Liberty Global is not aware of any material governmental approvals or actions that are necessary to effect the spin-off.

Material U.S. Federal Income Tax Consequences of the Spin-Off (page 79)

The spin-off is conditioned upon the receipt by Liberty Global of the A&O Shearman Tax Opinion to the effect that the spin-off should
qualify for nonrecognition of gain or loss under Section 355 and related provisions of the Code and that for U.S. federal income tax purposes, no
gain or loss should be recognized by, or be includible in the income of, a U.S. shareholder as a result of the spin-off, except with respect to any cash
received in lieu of fractional Sunrise Class A ADSs. This opinion is based on proposed Treasury regulations interpreting Section 355 to permit
parent companies in spin-off transactions to look through subsidiaries of joint ventures for purposes of determining whether one of the
requirements of Section 355 is satisfied. Because the relevant Treasury regulations have not yet been adopted as final, Allen Overy Shearman
Sterling US LLP is unable to render the opinion regarding this qualification of the spin-off transaction under Section 355 of the Code at a “will”
level. Moreover, the opinion will be based on the assumption that, among other things, the representations made, and information submitted, in
connection with it are accurate. The A&O Shearman Tax Opinion is expected to be delivered to Liberty Global on or prior to the spin-off of the
Sunrise Business to Sunrise.
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For more information regarding the A&O Shearman Tax Opinion and the potential tax consequences of the spin-off to you, please see “The
Spin-Off—Material U.S. Federal Income Tax Consequences of the Spin-Off” Please consult your tax advisor for a full understanding of the tax
consequences to you of the spin-off.

Material Swiss Tax Consequences of the Spin-Off (page 85)

For Swiss tax purposes no gain or loss should be recognized by, or be includible in the income of, a Swiss resident holder as a result of the
spin-off, provided that Swiss Holders (as defined in “The Spin-Off—Material Swiss Tax Consequences of the Spin-Off’) who hold Liberty Global
Common Shares as business assets accurately maintain the tax and book values of their Liberty Global Common Shares. This means that for Swiss
Holders who hold Liberty Global Common Shares as business assets, the aggregate tax basis of the Liberty Global Common Shares and the Sunrise
ADSs immediately after the spin-off should be the same as the aggregate tax basis of the Liberty Global Common Shares held immediately before
the spin-off, allocated between the Liberty Global Common Shares and the Sunrise ADSs.

If a Swiss Holder that holds Liberty Global Common Shares as business assets is classified as a “professional securities dealer” or is a legal
entity and receives cash in lieu of a fractional Sunrise ADS, such Swiss Holder will generally recognize a capital gain or loss measured by the
difference between the cash received for such fractional Sunrise ADS and the Swiss Holder’s tax basis in that fractional Sunrise ADS.

If a Swiss Holder who holds Liberty Global Common Shares as private assets receives cash in lieu of a fractional Sunrise ADS, the receipt of
such cash will be tax-free to the holder.

Material U.K. Tax Consequences of the Spin-Off (page 89)

Holders of Liberty Global Common Shares should not be taxed to income for U.K. tax purposes, nor recognize any gain or loss for the
purposes of U.K. taxation of chargeable gains, solely as a result of the spin-off (except, potentially, with respect to any cash (if any) received in lieu
of fractional Sunrise ADSs, and on the basis and subject to the matters described in “The Spin-Off—Material UK. Tax Consequences of the Spin-

o).

For more information, see “The Spin-Off—Material UK. Tax Consequences of the Spin-Off.”

Relationship Between Liberty Global and Sunrise Following the Spin-Off (page 97)

Following the spin-off, Liberty Global and Sunrise will be independent, publicly owned companies, and Sunrise will no longer be part of
Liberty Global. However, Liberty Global and Sunrise, or their respective subsidiaries, will remain party to certain existing agreements and will
enter into certain new agreements in order to govern the ongoing relationships between them after the spin-off and to provide for an orderly
transition of Sunrise to independent public company status. Such agreements will include the following:

. a master separation agreement that sets forth the principal corporate transactions (including the internal restructuring) necessary to
complete the spin-off, certain conditions to the spin-off and a number of other provisions governing the relationship between Liberty
Global and Sunrise following the completion of the spin-off;

. a tax separation agreement that governs the respective rights, responsibilities and obligations of Liberty Global and Sunrise with
respect to taxes and tax benefits, the filing of tax returns and other tax matters;

. a technology master services agreement that governs the continued provision of various technology-related services to the Sunrise
group following the spin-off, including services for maintaining, scaling and operating entertainment, connectivity and network-
related platforms and products;
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. one or more transitional services agreements that govern the provision of certain services to the Sunrise group to ensure an orderly
transition following the spin-off, with services to include, among others, internal audit, compliance, internal controls, external
reporting, accounting, treasury, emerging business, corporate affairs and regulatory, human resources, legal, content and brand access
services; and

. various other agreements pursuant to which subsidiaries of Liberty Global and Sunrise provide operational or advisory services to
each other.

For more information, see “The Spin-Off—Relationship Between Liberty Global and Sunrise Following the Spin-Off.”’

Accounting Treatment (page 101)

Liberty Global will present the Sunrise Business as a discontinued operation following the effective date of the spin-off. After the spin-off,
the assets and liabilities of Sunrise will be accounted for by Sunrise at the historical values carried by Liberty Global prior to the spin-off. The
majority of the costs associated with the spin-off will be for Sunrise’s account, with certain expenses to be borne by Liberty Global. The expenses
are expected to be approximately $35 million in the aggregate.

Appraisal Rights (page 101)

Appraisal rights are not available to shareholders of Liberty Global in connection with the spin-off.

Dividend Policy (page 101)

Sunrise is committed to utilizing free cash flows to support attractive shareholder distributions in a disciplined manner. Sunrise aims to begin
paying dividends in 2025, plans to distribute a substantial portion of its free cash flow as dividends and is targeting progressive dividend per share
payments. See “Dividend Policy.”

Spin-Off Related Sunrise Net Debt Reduction (page 101)

In connection with the spin-off, Sunrise’s net debt (defined as total debt less cash and cash equivalents) is expected to be reduced by the
equivalent of at least CHF 1.5 billion, representing approximately 26% of Sunrise’s net debt outstanding as of June 30, 2024. This net debt
reduction may be accomplished by paying down or otherwise reducing a portion of Sunrise’s total debt, by increasing Sunrise’s cash and cash
equivalents, or by a combination of the two. It is expected to be funded with an equity capital contribution from Liberty Global, the amount of
which would be reduced by the portion of Sunrise’s own full-year 2024 free cash flow that is determined to be allocated towards net debt reduction.
Liberty Global expects to fund its equity capital contribution from its corporate liquidity, including non-core asset disposal proceeds.

See “The Spin-Off—Spin-Off Related Sunrise Net Debt Reduction” for more information.

Risk Factors (page 23)

The spin-off, as well as the securities and business of Sunrise, are subject to various risks, including the following:

Risk Factors Relating to the Spin-Off

. Liberty Global and Sunrise may be unable to achieve some or all of the anticipated benefits that they expect to achieve through the
spin-off on the anticipated timeline, or at all, and there could be a potential loss of synergies as a result of the spin-off.
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The spin-off may be abandoned by Liberty Global at any time prior to completion and is subject to certain closing conditions that, if
not satisfied or waived, will result in the spin-off not being completed. If the spin-off is not completed, the market price of Liberty
Global Common Shares may decline.

The spin-off could result in significant tax liability to Liberty Global’s shareholders.

The aggregate value of the Liberty Global Common Shares and Sunrise ADSs that current holders of Liberty Global Common Shares
hold as a result of the spin-off might be less than the value of the Liberty Global Common Shares before the spin-off.

Your equity interest in Sunrise may be diluted by future equity sales and share issuances.
Mr. Malone and Mr. Fries have significant voting power with respect to the Proposals.

Sunrise has no recent history of operating as a separate, publicly-traded company, such that its recent historical financial information
may not be a reliable indicator of its future results.

Sunrise plans to cease reporting under the Exchange Act as soon as practicable in accordance with applicable rules and regulations.

After the spin-off, Sunrise will be a foreign private issuer and holders of Sunrise Shares or Sunrise ADSs should not expect to receive
the same information during the same timeframes as such information is normally provided to holders of securities of listed U.S.
domestic companies, such as Liberty Global.

Holders of Sunrise Shares or Sunrise ADSs will not have the same corporate governance protections as they currently have as holders
of Liberty Global Common Shares because Sunrise will be a foreign private issuer, and because the listing of the Sunrise Class A
ADSs on Nasdaq will be terminated following the end of the transitional listing period.

The spin-off will reduce Liberty Global’s share premium account which could affect Liberty Global’s ability to carry out future
transactions through a repayment of capital.

Risk Factors Relating to Sunrise

Sunrise has substantial indebtedness that may have a material adverse effect on its ability to execute its business strategy.

Sunrise will require a significant amount of cash to meet its obligations under its indebtedness and fund other liquidity needs, which it
may not be able to generate or raise on acceptable terms or at all.

The expenditures required to renew the portion of Sunrise’s spectrum expiring in 2028 are uncertain but may be significant.

A decline in average revenue per unit (“ARPU”) in Sunrise’s mobile and fixed networks may adversely affect its business, revenues,
earnings and cash flows if Sunrise fails to expand its subscriber base to offset ARPU declines.

The telecommunications industry is mature, saturated, competitive and subject to price erosion.

Sunrise depends on its agreement with Swiss Towers AG for access to the majority of its mobile antenna sites and passive mobile
infrastructure.

Sunrise does not own all of its network infrastructure and equipment or the land on which it is constructed.
Sunrise’s brands are subject to reputational risks and impairment.

Sunrise’s network infrastructure and IT systems are vulnerable to damage and disruptions.
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If Sunrise is unable to successfully manage its customer churn, its revenues and cash flows may be reduced.
Sunrise relies on third-party suppliers for certain of its products and services and outsources certain of its operations.

If Huawei is ever prohibited from operating in Switzerland, or Huawei’s equipment is prohibited from being used in Switzerland,
Sunrise would be required to incur substantial additional expenses.

Sunrise is subject to extensive regulation and has been, and may in the future be, adversely affected by changes in laws, regulations or
policy.
Sensitive personal data could be subject to misappropriation, misuse, leakage, falsification or accidental release or loss of information,

and Sunrise may fail to comply with data protection legislation or appropriate practices.

If Liberty Global is unable for any reason to effectively provide services to Sunrise pursuant to the companies’ services arrangements,
or if Sunrise is unable to adequately, timely and cost-effectively replace such services once such arrangements expire, Sunrise’s
business could be adversely affected.

Risks Relating to the Sunrise Shares

An active public market for the Sunrise Shares and the Sunrise ADSs may not develop, or such securities may trade at low volumes,
both of which could have a material adverse effect on their resale price.

The Sunrise Class A Common Shares will not be listed on a U.S. stock exchange. In order to trade such shares on the SIX, you will
need to deposit them with a bank, broker or other nominee with the capability to hold and trade such shares on the SIX.

Mr. Malone and Mr. Fries will have significant voting power with respect to corporate matters considered by Sunrise’s shareholders
after the spin-off.

Risks Relating to the Sunrise ADSs

.

Sunrise ADS holders will need to cancel their Sunrise ADSs, acquire direct ownership of the underlying Sunrise Class A Common
Shares and deposit them with a bank, broker or other nominee with the capability to hold and trade the Sunrise Class A Common
Shares in order to trade on the SIX.

Sunrise ADS holders will not be directly holding Sunrise Shares and may not be able to exercise their right to vote the Sunrise Shares
underlying their Sunrise ADSs.

Sunrise ADS holders’ right to receive any dividends that Sunrise declares on the Sunrise Shares will be more limited than if they were
holding Sunrise Shares.

Sunrise ADS holders may be subject to limitations on their ability to cancel their Sunrise ADSs and withdraw the underlying Sunrise
Shares.

Please refer to the information contained under the captions “Risk Factors™ and “Important Notices—Forward-Looking Statements,” as well
as the other information included or incorporated by reference into this proxy statement/prospectus, for important information regarding the risks
and uncertainties related to the spin-off, Sunrise and the Sunrise Shares that you should carefully consider.

Implications of Sunrise Being a Foreign Private Issuer

Cessation of Reporting Obligations

Sunrise will become subject to reporting obligations under Section 15(d) of the Exchange Act immediately upon effectiveness of the
registration statement of which this proxy statement/prospectus forms a part and will be
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required to register its Class A Common Shares under the Exchange Act in connection with the listing of the Sunrise Class A ADSs on Nasdaq and
thereby become subject to reporting obligations under Section 13(a) of the Exchange Act.

Sunrise will be permitted under applicable SEC rules and regulations to cease reporting under the Exchange Act following the spin-off once it
meets certain conditions, including that it has had Exchange Act reporting obligations for at least 12 months, has filed or furnished all reports
required for this period and has filed at least one annual report on Form 20-F. In addition, Sunrise must also have maintained a listing of its Class A
Common Shares on the SIX for at least 12 months, Switzerland must be the primary trading market (as defined by the SEC) for the Sunrise Class A
Common Shares, and the U.S. average daily trading volume of the Sunrise Class A Common Shares for a recent 12-month period as of the relevant
measurement date must have been no greater than 5% of the worldwide average daily trading volume for the same period. If Sunrise does not meet
this ADTV condition at the time it terminates the listing of the Sunrise Class A ADSs on Nasdag, it will be required to report under the Exchange
Act for at least another 12 months from the date the listing was terminated. Sunrise plans to cease reporting under the Exchange Act as soon as it is
permitted to do so. If and when this happens, shareholders will only have access to such information about Sunrise as it will at that time be required
to disclose in accordance with Swiss law and SIX listing requirements. Accordingly, if and when Sunrise ceases reporting under the Exchange Act,
holders of Sunrise Shares or Sunrise ADSs may have access to less information about it than they had prior to such cessation. Sunrise will at that
time also cease to be subject to, among other things, the liability provisions of the Exchange Act and the provisions of SOX. See “Risk Factors—
Risks Relating to the Spin-Off and Sunrise’s Status as an Independent Company—=Sunrise plans to cease reporting under the Exchange Act as soon
as practicable in accordance with applicable rules and regulations.”

Corporate Governance

Sunrise has applied to list the Sunrise Class A ADSs on Nasdaq in connection with the spin-off. However, the Nasdaq listing of the Sunrise
Class A ADSs will be for a transitional period only, to facilitate trading and holding of the Sunrise Class A ADSs after the spin-off. This transitional
period will extend from listing date of the Sunrise Class A ADSs on Nasdaq to a date which will be approximately nine months thereafter, with the
specific date to be determined. Sunrise could elect to extend the transitional period based upon facts and circumstances at the time.

The Nasdaq Listing Rules provide that foreign private issuers may follow home country practice in lieu of Nasdaq’s corporate governance
standards, subject to certain exceptions and except to the extent that such exemptions would be contrary to U.S. federal securities laws.
Accordingly, following the spin-off, unlike Liberty Global, Sunrise will not be required to comply with certain of Nasdaq’s corporate governance
requirements, as further described below. Because Sunrise will be incorporated as a Swiss company listed on the SIX and governed by Swiss laws,
Sunrise intends to follow corporate governance practices permitted to be followed by Swiss companies whose equity securities are listed on the
SIX.

While the Sunrise Board may choose to hold executive sessions at which only independent directors are present at least twice a year, it will
not be required to do so. Swiss law does not require, and the Swiss Code of Best Practice for Corporate Governance of 2023, published by
economiesuisse (the “Swiss Code of Best Practice”), a non-binding code establishing corporate governance principles and recommendations that
are broadly followed by SIX-listed companies, does not recommend, that the Sunrise Board hold such sessions at least twice a year as required by
Rule 5605(b)(2) of the Nasdaq Listing Rules.

Sunrise will follow Swiss law with respect to shareholder approval of issuances of equity securities. Under the Swiss Code of Obligations,
Sunrise may increase its share capital (4ktienkapital) and issue new shares through an ordinary capital increase, which would require shareholder
approval, or without shareholder approval
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if such capital increase is within the parameters of the capital range or conditional capital specified in Sunrise’s articles of association. In addition,
under Swiss law, the aggregate compensation of the board of directors and of the executive committee requires shareholder approval, but equity
incentive plans do not. For more information, see “Description of Sunrise Shares Following the Spin-Off—Share Capital”. Sunrise will not be
required to follow the requirements of Rule 5635 of the Nasdaq Listing Rules which requires shareholder approval for certain issuances of equity
securities.

Swiss law does not require, and Sunrise’s articles of association do not provide for, quorum requirements generally applicable to general
meetings of shareholders. Sunrise will not be required to follow the requirements of Rule 5620(c) of the Nasdaq Listing Rules.

The Sunrise Directors and members of the Executive Committee will be required to promptly and fully inform the Sunrise Board about
conflicts of interests concerning them, and the Sunrise Board will be required to take measures to protect the interests of Sunrise. As a result of the
duty to safeguard Sunrise’s interests and the duty of loyalty, conflicted Sunrise Directors and the Executive Committee will not be entitled to
participate in deliberations or votes on decisions that directly affect them. Swiss law does not require independent director oversight of related party
transactions, and Sunrise will not be required to follow the requirements of Rule 5630 of the Nasdaq Listing Rules. For more information, see
“Description of Sunrise Shares following the Spin-off—Conflict of Interest / Related Party Transactions.”

Furthermore, following the delisting of the Sunrise Class A ADSs, Sunrise will no longer be subject to the listing rules and corporate
governance requirements of any U.S. stock exchange even as a foreign private issuer, including, among others, requirements related to audit
committee composition and the adoption of a compensation clawback policy that is compliant with Nasdaq Listing Rules. For as long as the
Sunrise Class A Common Shares will be listed on the SIX, however, Sunrise will remain subject to the applicable corporate governance
requirements of Swiss law for Swiss companies whose equity securities are listed on the SIX.

Foreign Private Issuer Status

As long as Sunrise continues to be subject to the reporting obligations of the Exchange Act and qualify as a foreign private issuer under the
Exchange Act, Sunrise will be exempt from certain provisions of the Exchange Act that are applicable to U.S. domestic public companies,
including Liberty Global. Such provisions include:

. the sections of the Exchange Act regulating the solicitation of proxies, consents or authorizations in respect of a security registered
under the Exchange Act;

. the sections of the Exchange Act requiring insiders to file public reports of their stock ownership and trading activities and liability for
insiders who profit from trades made in a short period of time; and

. the rules under the Exchange Act requiring the filing with the SEC of quarterly reports on Form 10-Q containing unaudited financial
and other specified information, or current reports on Form 8-K, upon the occurrence of specified significant events.

In addition, unlike Liberty Global, Sunrise will not be required to file annual reports and financial statements with the SEC as promptly, or
using the same forms, as U.S. domestic companies whose securities are registered under the Exchange Act, and will not be required to comply with
certain other rules and regulations under U.S. securities laws applicable to U.S. domestic companies whose securities are registered under the
Exchange Act, including Regulation FD, which prohibits issuers from making selective disclosures of material non-public information.

Foreign private issuers are also exempt from certain more stringent executive compensation disclosure rules under the Dodd-Frank Wall
Street Reform and Consumer Protection Act of 2010. So long as Sunrise remains a foreign private issuer, Sunrise will continue to be exempt from
the more stringent compensation disclosures required of companies that are not foreign private issuers.
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Sunrise Summary Financial Information and Operating Data

The following tables present Sunrises income (loss), cash flow and certain other financial information and operating data as of and for the
years ended December 31, 2023, 2022 and 2021, and as of and for the periods ended June 30, 2024 and June 30, 2023. The information is only a
summary and is not necessarily indicative of results that may be expected in any future period, and Sunrise s interim results are not necessarily
indicative of its expected results for the year ending December 31, 2024. It should be read in conjunction with the audited consolidated financial
statements and accompanying notes of Sunrise and unaudited historical interim consolidated financial statements and accompanying notes of
Sunrise included as Annex F and Annex G to this proxy statement/prospectus, respectively, and the information set forth under “Sunrise
Management’s Discussion and Analysis of Sunrise’s Financial Condition and Results of Operations.”

Six months ended June 30, Year ended December 31,
2024 2023 2023 2022 2021
in millions
Sunrise Statements of Income or Loss
Data:
Revenue CHF 1,484.3 CHF 1,480.7 CHF 3,035.2 CHF 3,035.2 CHF 3,035.7
Direct costs (396.9) (394.0) (834.6) (819.6) (826.6)
Personnel expenses (211.1) (224.9) (416.7) (438.3) (438.1)
Other operating income and capitalized
labor 32.1 52.2 105.7 61.7 158.5
Other operating expenses (326.6) (354.0) (758.8) (750.2) (753.3)
Operating income before depreciation
and amortization 581.8 560.0 1,130.8 1,088.8 1,176.2
Depreciation of RoU assets (66.0) (64.0) (128.0) (145.4) (129.9)
Depreciation and amortization (465.1) (487.6) (992.1) (1,028.8) (995.6)
Operating income (loss) 50.7 8.4 10.7 (85.4) 50.7
Financial income 368.6 153.1 574.7 456.7 235.6
Financial expenses (611.9) (328.5) (957.2) (340.2) (420.3)
Share of gains (losses) of affiliates, net (0.3) 1.0 (0.3) 2.2 2.8
Income (loss) before taxes (192.9) (166.0) (372.1) 333 (131.2)
Income tax benefit (expense) (8.0) 31.3 59.9 50.7 62.6
Net income (loss) CHF (200.9) CHF (134.7) CHF (312.2) CHF  84.0 CHF (68.6)
Six months ended June 30, Year ended December 31,
2024 2023 2023 2022 2021

in millions
Sunrise Cash Flow Data:

Net cash provided by operating activities CHF 551.2 CHF 670.8 CHF1,201.5 CHF 1,252.7 CHF 1,265.1
Net cash used by investing activities (355.3) (392.6) (760.6) (543.0) (333.2)
Net cash used by financing activities (192.1) (267.7) (440.1) (714.0) (945.4)
Effect of exchange rate changes on cash 0.4 1.2 1.7 1.1 0.1
Net increase (decrease) in cash and
cash equivalents CHF 4.2 CHF 11.7 CHF 25 CHF (3.2) CHF (13.4)
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Six months ended June 30, Year ended December 31,
2024 2023 2023 2022 2021
in millions, except percentages

Sunrise Summary Financial Data:

Revenue CHF 1,484.3 CHF 1,480.7 CHF 3,035.2 CHF 3,035.2 CHF 3,035.7
Net income (loss) CHF (200.9) CHF (134.7) CHF (312.2) CHF 84.0 CHF (68.6)
Net income (loss) margin (13.5)% 9.1)% (10.3)% 2.8% (2.3)%
Adjusted EBITDAaL (a) CHF 505.9 CHF 498.1 CHF 1,043.6 CHF 1,057.8 CHF 1,116.3
Adjusted EBITDAaL margin 34.1% 33.6% 34.4% 34.9% 36.8%
Net cash provided by operating activities CHF 551.2 CHF 670.8 CHF 1,201.5 CHF 1,252.7 CHF 1,265.1
Adjusted Free Cash Flow (b) CHF 112.7 CHF 251.7 CHF 3525 CHF 299.5 CHF 296.5
(a) Adjusted EBITDAaL is the primary measure used by Sunrise’s chief operating decision maker to evaluate operating performance and is also

a key factor that is used by the internal decision makers within Sunrise to (i) determine how to allocate resources and (ii) evaluate the
effectiveness of Sunrise’s management for the purposes of annual and other incentive compensation plans. Sunrise’s internal decision makers
believe Adjusted EBITDAaL is a meaningful measure because it represents a transparent view of Sunrise’s recurring operating performance
that is unaffected by Sunrise’s capital structure and allows management to (a) readily view operating trends, (b) perform analytical
comparisons and benchmarking between segments and (c) identify strategies to improve operating performance. Adjusted EBITDAaL is
defined as Adjusted EBITDA after lease-related expenses. Adjusted EBITDA is defined as income (loss) before income tax benefit (expense),
share of losses (gains) of affiliates, financial income, financial expenses, depreciation and amortization, share-based compensation expense,
and impairment, restructuring and other operating items. Other operating items include (1) provisions and provision releases related to
significant litigation, (2) certain related-party charges and (3) gains and losses on the disposition of long-lived assets. Consolidated Adjusted
EBITDA and Adjusted EBITDAaL are non-IFRS measures, which readers should view as a supplement to, and not a substitute for, I[FRS
measures of profitability included in Sunrise’s consolidated interim financial statements included as Annex G to this proxy
statement/prospectus and Sunrise’s audited historical consolidated financial statements included as Annex F to this proxy
statement/prospectus. Further, Sunrise’s definition of Adjusted EBITDAaL and Adjusted EBITDA may differ from how other companies
define and apply their definitions of such terms. The following table provides a reconciliation of net income (loss) to Adjusted EBITDA and
Adjusted EBITDAaL:

Six months ended June 30, Year ended December 31,
2024 2023 2023 2022 2021
in millions
Net income (loss) CHF (200.9) CHF (134.7) CHF (312.2) CHF 84.0 CHF (68.6)
Income tax expense (benefit) 8.0 (31.3) (59.9) (50.7) (62.6)
Share of losses (gains) of affiliates 0.3 (1.0) 0.3 2.2) (2.8)
Financial income (368.6) (153.1) (574.7) (456.7) (235.6)
Financial expenses 611.9 328.5 957.2 340.2 420.3
Operating income (loss) 50.7 8.4 10.7 (85.4) 50.7
Depreciation and amortization 465.1 487.6 992.1 1,028.8 995.6
Depreciation of right-of-use assets 66.0 64.0 128.0 145.4 129.9
Share-based compensation expense 10.0 12.2 22.5 30.7 24.8
Impairment, restructuring and other operating items 13.9 24.1 86.2 149.0 107.0
Adjusted EBITDA 605.7 596.3 1,239.5 1,268.5 1,308.0
Lease-related expenses (99.8) (98.2) (195.9) (210.7) (191.7)
Adjusted EBITDAaL CHF 505.9 CHF 498.1 CHF 1,043.6 CHF 1,057.8 CHF 1,116.3
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(b) Adjusted Free Cash Flow is defined as net cash provided by operating activities plus (i) operating-related vendor financed additions (which
represents an increase in the period to actual cash available as a result of extending vendor payment terms beyond normal payment terms,
which are typically 90 days or less, through non-cash financing activities) and (ii) cash receipts in the period from interest-related derivatives,
less (a) cash payments in the period for interest, (b) cash payments in the period for capital expenditures, (c) principal payments on amounts
financed by vendors and intermediaries (which represents a decrease in the period to actual cash available as a result of paying amounts to
vendors and intermediaries where vendor payments were previously extended beyond the normal payment terms) and (d) principal payments
on lease liabilities (which represents a decrease in the period to actual cash available), each as reported in Sunrise’s consolidated statements
of cash flows. Sunrise believes its presentation of Adjusted Free Cash Flow, which is a non-IFRS measure, provides useful information to
investors because this measure can be used to gauge its ability to (1) service debt and (2) fund new investment opportunities after
consideration of all actual cash payments related to its working capital activities and expenses that are capital in nature, whether paid inside
normal vendor payment terms or paid later outside normal vendor payment terms (in which case Sunrise typically pays in less than 365 days).
Adjusted Free Cash Flow should not be understood to represent Sunrise’s ability to fund discretionary amounts, as Sunrise has various
mandatory and contractual obligations, including debt repayments, that are not deducted to arrive at these amounts. Investors should view
Adjusted Free Cash Flow as a supplement to, and not a substitute for, IFRS measures of liquidity included in Sunrise’s consolidated
statements of cash flows. Further, Sunrise’s definition of Adjusted Free Cash Flow may differ from how other companies define and apply
their definition of Adjusted Free Cash Flow. The following table provides a reconciliation of net cash provided by operating activities to

Adjusted Free Cash Flow:
Six months ended June 30, Year ended December 31,
2024 2023 2023 2022 2021
in millions

Net cash provided by operating activities CHF 551.2 CHF 670.8 CHF1,201.5 CHF1,252.7 CHF1,265.1
Interest paid (217.6) (214.5) (422.5) (329.3) (298.0)
Interest-related derivative receipts 92.3 89.1 174.5 42.2 13.8
Vendor financing additions (i) 137.9 116.8 271.2 148.2 205.5
Capital expenditures (245.7) (209.5) (468.0) (417.4) (353.8)
Principal payments on vendor financing (162.8) (171.4) (296.6) (284.5) (447.8)
Payment of lease liabilities (42.6) (29.6) (107.6) (112.4) (88.3)

Adjusted Free Cash Flow CHF 112.7 CHF 251.7 CHF 352.5 CHF 299.5 CHF 296.5

(i)  For purposes of Sunrise’s consolidated statements of cash flows, vendor financing additions represent operating-related expenses financed by
an intermediary that are treated as constructive operating cash outflows and constructive financing cash inflows when the intermediary settles
the liability with the vendor. When Sunrise pays the financing intermediary, it records financing cash outflows in its consolidated statements
of cash flows. For purposes of its Adjusted Free Cash Flow definition, Sunrise (A) adds in the constructive financing cash inflow when the
intermediary settles the liability with the vendor as its actual net cash available at that time is not affected and (B) subsequently deducts the
related financing cash outflow when Sunrise actually pays the financing intermediary, reflecting the actual reduction to its cash available to
service debt or fund new investment opportunities.

20




Six months ended June 30, Year ended December 31,

Sunrise Summary ARPU Data: 2024 2023 2023 2022 2021
Residential customers:
Fixed Services
ARPU per Fixed Customer Relationship
@ CHE 59.87 CHITolL30 CLEGLTE CLEGS S CHE 65.57
Mobile Services
ARPU per Mobile Subscriber (b) CHF 30.02 CHF 30.44 CHF 31.21 CHF 32.28 CHF 33.20
(a) Average Revenue Per Unit (“ARPU”) is the average subscription revenue per average fixed customer relationship or mobile subscriber, as
applicable. ARPU per fixed customer relationship is calculated by dividing the average subscription revenue from residential fixed services
by the average of the opening and ending balance of fixed customer relationships for the period.
(b) ARPU per mobile subscriber is calculated by dividing the average mobile subscription revenue (including interconnect revenue but excluding
handset sales and late fees) by the average of the opening and ending balance of mobile subscribers in service for the period.
As of June 30, As of December 31,
Sunrise Summary Operating Data: 2024 2023 2023 2022 2021
Residential customers:
Fixed Services
Fixed Customer Relationships(1) 1,394,952 1,426,348 1,401,508 1,412,276 1,429,995
Select Fixed RGUs®:
Broadband Internet®) 1,180,335 1,176,745 1,169,539 1,178,628 1,171,166
Enhanced TV®#) 908,212 929,749 914,664 940,549 936,620
Mobile Services
Mobile RGUs®) 2,322,469 2,285,477 2,298,181 2,256,483 2,157,105
Postpaid Mobile RGUs 2,010,033 1,914,507 1,974,009 1,866,952 1,751,173
Prepaid Mobile RGUs 312,436 370,970 324,172 389,531 405,932
Fixed-mobile Convergence(®) 56.2% 55.5% 55.7% 55.1% 54.3%
Business customers and wholesale:
Fixed Services()
Fixed Customer Relationships(1) 115,198 105,337 110,275 99,745 87,914
Select Fixed RGUs®:
Broadband Internet®) 126,665 115,372 120,998 108,966 95,475
Enhanced TV®) 84,279 74,583 79,606 68,739 57,212
Mobile Services®
Mobile RGUs®) 737,495 704,015 722,618 691,187 608,448
Postpaid Mobile RGUs 689,499 651,176 673,206 635,299 550,506
Prepaid Mobile RGUs 47,996 52,839 49,412 55,888 57,942
Fixed-mobile Convergence(®) 83.8% 85.4% 85.0% 85.7% 85.5%
(1) Fixed Customer Relationships represent the number of customers who receive at least one of Sunrise’s broadband internet, TV or fixed-line

telephony services, without regard to which or to how many services they subscribe. Fixed Customer Relationships generally are counted on
a unique premises basis. Accordingly, if an individual receives Sunrise’s services in two premises (e.g., a primary home and a vacation
home), that individual generally will count as two Fixed Customer Relationships. Sunrise’s fixed customer relationships include customers
who receive Basic Cable Services (“BCS”) which are services delivered without the use of encryption-enabling, integrated or virtual
technology as well as customers who receive fixed telephony services over Sunrise’s networks, or that Sunrise services through a partner
network.
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A Fixed RGU is, separately, an Internet Subscriber or an Enhanced TV Subscriber. A home, residential multiple dwelling unit or commercial
unit may contain one or more RGUs. For example, if a residential customer subscribed to Sunrise’s broadband internet service or enhanced
TV service, the customer would constitute two RGUs. RGUs generally are counted on a unique premises basis such that a given premise does
not count as more than one RGU for any given service. However, if an individual receives one of Sunrise’s services in two premises (e.g., a
primary home and a vacation home), that individual will count as two RGUs for that service. Each bundled internet or enhanced TV service is
counted as a separate RGU regardless of the nature of any bundling discount or promotion. Non-paying subscribers are counted as
subscribers during their free promotional service period. Some of these subscribers may choose to disconnect after their free service period.
Services offered without charge on a long-term basis (e.g., certain preferred subscribers) generally are not counted as RGUs. Free services
provided to Sunrise employees generally are counted as RGUs.

Internet Subscribers are homes, residential multiple dwelling units or commercial units that receive fixed broadband internet services over
Sunrise’s fixed or mobile networks or that Sunrise services through a partner network.

Enhanced TV Subscribers are homes, residential multiple dwelling units or commercial units that receive Sunrise’s enhanced TV services,
which are TV services delivered through encryption-enabling, integrated or virtual technology over Sunrise’s broadband network or through a
partner network. Enhanced TV Subscribers exclude subscribers that receive BCS, as described above.

A Mobile RGU is a Mobile Subscriber, which represents an active SIM card in service. A subscriber who has a data and voice plan for a
mobile handset and a data plan for a laptop would be counted as two Mobile Subscribers. Sunrise has both prepaid and postpaid mobile
subscribers. Prepaid subscribers are excluded from the Mobile Subscriber count after a period of inactivity of 90 days, based on industry
standards in Switzerland.

Fixed-mobile convergence penetration represents the number of customers who subscribe to both a fixed broadband internet service and pre-
or postpaid mobile telephony service, divided by the total number of customers who subscribe to fixed broadband internet service.

Business customer and wholesale fixed relationships and Fixed RGUs include customers who receive fixed services that are the same or
similar to mass marketed product offered to residential customers. This includes customers who receive discounted services pursuant to a
program Sunrise has in place with their employer, small or home office (“SOHO”) customers and small or medium enterprise (“SME”)
customers (generally defined as businesses with 99 or fewer employees) and does not include services provided to large enterprises (generally
defined as businesses with 100 or more employees) or wholesale services.

Business customer and wholesale Mobile RGUs represent the number of active SIM cards in service that are provided to business and
wholesale customers, including customers who receive discounted services pursuant to a program Sunrise has in place with their employer,
SOHO, SME and large enterprise customers, as well as to customers who subscribed for mobile services delivered over Sunrise’s networks
through a branded reseller with whom Sunrise contracts, and excluding customers who subscribed for mobile services delivered over
Sunrise’s networks through a MVNO with whom Sunrise contracts, as well as other wholesale customers.

Additional General Notes to Table:

While Sunrise takes appropriate steps to ensure that subscriber statistics are presented on a consistent and accurate basis at any given balance
sheet date, the variability (i) the nature and pricing of products and services, (ii) the distribution platform, (iii) billing systems, (iv) bad debt
collection efforts and (v) other factors add complexity to the subscriber counting process. Sunrise periodically reviews the subscriber
counting policies and underlying systems to improve the accuracy and consistency of the data reported on a prospective basis. Accordingly,
Sunrise may from time to time make appropriate adjustments to the subscriber statistics based on those reviews.
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RISK FACTORS

The spin-off and holding Sunrise ADSs or Sunrise Shares involves a high degree of risk. You should carefully consider each of the following risks
and uncertainties, together with all of the other information in this proxy statement/prospectus, including the unaudited pro forma financial statements
and related notes for each of Liberty Global and Sunrise included in Annexes D and E, the audited historical financial statements and related notes for
Sunrise included in Annex F, the unaudited historical interim consolidated financial statements and related notes for Sunrise included in Annex G, the
consolidated financial statements and related notes for Liberty Global incorporated by reference from Liberty Global’s Annual Report and Quarterly
Reports, and the information included in “Sunrise Management s Discussion and Analysis of Sunrise s Financial Condition and Results of Operations”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Part II, Item 7 of the Liberty Global Annual Report,
as well as Part I, Item 2 in each of Liberty Global's Quarterly Reports before making an investment decision. Other risks and uncertainties that Liberty
Global and Sunrise do not presently consider material, or of which they may not be presently aware, may become important factors that affect the spin-
off or Sunrise s business, revenues, earnings and cash flows after the spin-off. If any of those or the following risks are realized, the spin-off or Sunrise s
business, revenues, earnings and cash flows following the spin-off could be materially and adversely affected and the trading price and value of the
Sunrise Shares and Sunrise ADSs could decline after the spin-off.

Risks Relating to the Spin-Off and Sunrise’s Status as an Independent Company

Liberty Global and Sunrise may be unable to achieve some or all of the anticipated benefits that they expect to achieve through the spin-off on the
anticipated timeline, or at all, and there could be a potential loss of synergies as a result of the spin-off.

Liberty Global and Sunrise may be unable to achieve the anticipated benefits expected to result from the spin-off, or such benefits may be delayed,
may be less than anticipated or may never occur at all. Liberty Global or Sunrise may not achieve these or other anticipated benefits for a variety of
reasons, some of which are beyond either of their control, including, among others, volatility in the world financial markets, the diversion of
management attention from operating and growing Liberty Global’s and Sunrise’s respective businesses during and following the spin-off, the disruption
of the spin-off to both companies’ business operations and litigation or other legal proceedings which may result from the spin-off.

In addition, the anticipated benefits of the spin-off may be partially or fully offset by the loss of synergies between Liberty Global and Sunrise
which may result from the spin-off. After the spin-off, Sunrise may no longer benefit from the synergies it received as part of the Liberty Group for
various reasons. Sunrise may, among other things:

. lose opportunities to pursue any potential future integrated strategies with Liberty Global’s other businesses;

. lose more favorable access to capital markets and other funding facilitated by Liberty Global, thereby potentially resulting in a higher cost
of capital for Sunrise after the spin-off than it currently has as part of Liberty Global;

. lose access to economies of scale associated with being part of Liberty Global, including in the areas of finance, treasury, procurement,
human resources, legal and IT, despite the fact that Liberty Global and Sunrise expect to enter into agreements that will govern their
commercial and other relationships for a period of time after the spin-off;

. be required to engage vendors for services on terms that are not as favorable as when Sunrise had previously received services from the
same vendors under an agreement negotiated by Liberty Global, particularly where the terms of such agreements treat the spin-off as a
change of control, triggering renegotiation of agreement terms;
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. become more susceptible to market fluctuations and other adverse events, than it would have been if it did not become an independent
public company;

. be unsuccessful in pursuing its business strategy on a stand-alone basis without the benefit of oversight of its strategic direction by the
Liberty Board and management; and

. be unsuccessful in engaging in investment activities, capital allocation endeavors or availing itself of other strategic opportunities on terms
that Sunrise finds favorable or at all.

If Liberty Global or Sunrise fails to achieve some or all of the benefits expected to result from the spin-off, or if such benefits are delayed, Liberty
Global’s or Sunrise’s business, results of operations and financial condition could be materially and adversely affected.

The executive officers and directors of Liberty Global have interests in the spin-off that may be different from, or in addition to, the interests of
Liberty Global’s shareholders.

When considering the recommendation of the Liberty Board that holders of Voting Shares approve the Proposals, holders of Voting Shares should
be aware that certain directors and executive officers of Liberty Global have certain interests in the spin-off that may be different from, or in addition to,
the interests of Liberty Global’s shareholders, including as a result of the treatment of outstanding equity awards held by such directors and executive
officers as described in “The Spin-Off—Treatment of Qutstanding Liberty Global Compensatory Equity-Based Awards.” In addition, Mr. Fries, who is
the Chief Executive Officer and President of Liberty Global and Vice Chairman of the Liberty Board, is expected to serve as the Sunrise Chair
immediately following the spin-off. See “The Spin-Off—Interests of Certain Persons in the Spin-Off’ for a more detailed description of these interests.
As a result of these interests, these directors and executive officers might be more likely to support and to vote in favor of the Proposals than if they did
not have these interests. Holders of Voting Shares should consider whether these interests might have influenced these directors and executive officers to
recommend voting in favor of the Proposals.

The spin-off may be abandoned by Liberty Global at any time prior to completion and is subject to certain closing conditions that, if not satisfied or
waived, will result in the spin-off not being completed. If the spin-off is not completed, the market price of Liberty Global Common Shares may
decline.

The Liberty Board may abandon the spin-off at any time prior to effective date of the spin-off. In addition, the completion of the spin-off, as
contemplated, is subject to the satisfaction (or waiver by the Liberty Board) of a number of conditions, including, among others, approval of the holders
of Voting Shares of the spin-off proposal and the share premium reduction proposal, the approval of the SIX for the listing of the Sunrise Class A
Common Shares and the approval of Nasdaq for the listing of the Sunrise Class A ADSs. Some of the conditions for completing the spin-off are outside
of the control of Liberty Global and Sunrise. If any condition to the closing of the spin-off is not satisfied or waived, or if the Liberty Board otherwise
determines to abandon the spin-off, the spin-off will not be completed on the proposed timeline or at all. See “The Spin-Off—Conditions to the Spin-

o

If Liberty Global does not complete the spin-off, the market price of Liberty Global Common Shares may fluctuate to the extent that such prices
currently reflect a market assumption that the spin-off will be completed. Liberty Global will also be obligated to pay certain legal and accounting fees
and related expenses in connection with the spin-off, whether or not the spin-off is completed. In addition, each of Liberty Global and Sunrise has
expended, and will continue to expend, significant management resources in an effort to complete the spin-off. If the spin-off is not completed, Liberty
Global and Sunrise will each have incurred significant costs, including the diversion of management resources, for which they will have received little
or no benefit.

The spin-off could result in significant tax liability to Liberty Global’s shareholders.

The completion of the spin-off is conditioned on Liberty Global’s receipt of the A&O Shearman Tax Opinion to the effect that the spin-off should
qualify for nonrecognition of gain and loss under Section 355 and
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related provisions of the Code. The receipt of the A&O Shearman Tax Opinion may not be waived by Liberty Global.

This opinion is based on proposed Treasury regulations interpreting Section 355 to permit parent companies in spin-off transactions to look
through subsidiaries of joint ventures for purposes of determining whether one of the requirements of Section 355 is satisfied. Because the relevant
Treasury regulations have not yet been adopted as final, Allen Overy Shearman Sterling US LLP is unable to render the opinion regarding this
qualification of the spin-off transaction under Section 355 of the Code at a “will” level. The A&O Shearman Tax Opinion does not address any U.S.
state or local or foreign tax consequences of the spin-off. The opinion assumes that the spin-off will be completed according to the terms of the master
separation agreement and relies on the facts as stated in the master separation agreement, the other ancillary agreements, this proxy statement/prospectus
and a number of other documents. In addition, the opinion is based on certain representations as to factual matters from, and certain covenants by
Liberty Global, Sunrise and one or more of their respective directors, officers or shareholders, including Mr. Malone. The opinion cannot be relied on if
any of the assumptions, representations or covenants is incorrect, incomplete or inaccurate or is violated in any material respect.

Notwithstanding receipt by Liberty Global of the A&O Shearman Tax Opinion, the IRS could assert that the spin-off does not satisfy the
requirements of Section 355 of the Code or related Treasury regulations. The A&O Shearman Tax Opinion is not binding on the Internal Revenue
Service (the “IRS”) or any court, and there can be no assurance that the IRS or a court will not take a contrary position. If the conclusions expressed in
the opinion are challenged by the IRS and the IRS prevails in such challenge, the tax consequences of the spin-off could be materially less favorable to
Liberty Global’s shareholders. Liberty Global has not requested, and does not intend to request, a ruling from the IRS regarding the U.S. federal income
tax consequences of the spin-off.

If the spin-off is determined not to qualify for nonrecognition of gain or loss under Section 355 and related provisions of the Code, each U.S.
Holder (as defined in “The Spin-Off—Material U.S. Federal Income Tax Consequences of the Spin-Off’) who receives Sunrise ADSs in the spin-off
would generally be treated as receiving a distribution in an amount equal to the fair market value of Sunrise ADSs received, which would generally
result in: (1) a taxable dividend to the U.S. Holder to the extent of such U.S. Holder’s pro rata share of Liberty Global’s current or accumulated earnings
and profits; (2) a reduction in the U.S. Holder’s basis (but not below zero) in Liberty Global Common Shares to the extent the amount received exceeds
the U.S. Holder’s share of Liberty Global’s earnings and profits; and (3) taxable gain from the exchange of Liberty Global Common Shares to the extent
the amount received exceeds the sum of the U.S. Holder’s share of Liberty Global’s earnings and profits and the U.S. Holder’s basis in its Liberty
Global Common Shares. See “The Spin-Off—Material U.S. Federal Income Tax Consequences of the Spin-Off.”’

The aggregate value of the Liberty Global Common Shares and Sunrise ADSs that current holders of Liberty Global Common Shares will hold as a
result of the spin-off might be less than the value of the Liberty Global Common Shares before the spin-off.

If Liberty Global completes the spin-off as currently contemplated, holders of Liberty Global Common Shares prior to the spin-off will hold both
Liberty Global Common Shares and Sunrise ADSs following the spin-off. Any number of matters, including the potential loss of synergies and the risks
described herein, may adversely impact the value of Liberty Global’s and Sunrise’s securities after the effective date of the spin-off. Some of these
matters may or may not have been identified by Liberty Global or Sunrise prior to the effective date of the spin-off, and, in any event, may not be within
Liberty Global’s or Sunrise’s control. Should any adverse circumstances, facts, changes or effects come to pass, the aggregate value of the Liberty
Global Common Shares and Sunrise ADSs after the spin-off could be less than the value of Liberty Global Common Shares before the spin-off.

Your equity interest in Sunrise may be diluted by future equity sales and share issuances.

As further described in “The Spin-Off—Treatment of Qutstanding Liberty Global Compensatory Equity-Based Awards,” holders of equity-based
awards issued by Liberty Global will receive equity-based awards from Sunrise in connection with the spin-off. Future issuances of Sunrise Class A
Common Shares pursuant to such Sunrise equity awards will result in additional dilution. Any such sale of equity, if implemented and any such
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issuance of Sunrise Class A Common Shares pursuant to equity awards, as well as any other equity sales or share issuances that Sunrise may undertake
after the spin-off, would dilute your own equity interest in Sunrise and therefore reduce your share of future dividends or capital appreciation.

Mr. Malone and Mr. Fries have significant voting power with respect to the Proposals.

Mr. Malone and Mr. Fries beneficially own outstanding Liberty Global Common Shares representing 40.39% of Liberty Global’s aggregate voting
power as of August 28, 2024. In addition to their voting power, Mr. Malone and Mr. Fries also exercise significant influence over Liberty Global by
virtue of their positions as (i) Chairman of the Liberty Board and (ii) Vice Chairman of the Liberty Board and Chief Executive Officer, respectively. By
virtue of Mr. Malone’s and Mr. Fries’ voting power in Liberty Global, Mr. Malone and Mr. Fries have significant influence over the outcome of the
Proposals.

Sunrise has no recent history of operating as a separate, publicly-traded company, such that its recent historical financial information may not be a
reliable indicator of its future results.

There is a risk that, upon separating from Liberty Global in connection with the spin-off, Sunrise’s business may be adversely affected by the loss
of resources and advantages to which it had access as part of Liberty Global, as discussed above under “—Liberty Global and Sunrise may be unable to
achieve some or all of the anticipated benefits that they expect to achieve through the spin-off on the anticipated timeline, or at all,_and there could be a
potential loss of synergies as a result of the spin-off.” Sunrise will also need to incur greater costs to operate as a public company and other changes may
occur in Sunrise’s cost structure, management, financing and business operations as a result of operating separate from Liberty Global. These additional
costs and changes could be material to Sunrise and are not reflected in Sunrise’s historical financial statements included in this proxy
statement/prospectus. As a result, Sunrise’s historical financial information is not necessarily representative of the results that it would have achieved as
a separate, publicly-traded company and may not be a reliable indicator of its future results.

After the spin-off, there will be additional demands on Sunrise management to comply with reporting and other requirements associated with being
an independent public company and as a result, Sunrise will incur additional expenses.

Sunrise’s financial results previously were included within the consolidated results of Liberty Global, and Sunrise believes its reporting and
control systems were appropriate for those of subsidiaries of a public company. However, since the full completion of its acquisition by Liberty Global
in 2021, Sunrise has not been directly subject to the reporting and other requirements of the Exchange Act or the reporting or other requirements to
which Swiss listed companies are subject. As an independent public company, Sunrise will, among other things, become independently responsible for
compliance with the requirements to which Swiss listed companies are subject as well as the Exchange Act, including periodic and current reporting
obligations, Swiss financial market legislation and regulations, the listing requirements of the SIX, the Swiss Code of Obligations (Obligationenrecht)
(the “Swiss Code of Obligations”), Switzerland’s Federal Act on Mergers, Demergers, Transformations and the Transfer of Assets of 2003, as amended
(the “Swiss Merger Act”), as well as generally applicable tax and accounting rules. In particular, Sunrise will also incur additional costs associated with
compliance under SOX and the internal control over financial reporting rules under the Exchange Act for as long as it remains subject to reporting and
other requirements of the Exchange Act and will need to develop an independent investor relations function. The legal and practical requirements
associated with operating as an independent public company will place significant demands on Sunrise’s management, administrative, financial, legal,
accounting and operational resources. Due to costs associated with compliance with U.S. securities laws, such requirements will be especially elevated
until Sunrise is able to cease reporting under the Exchange Act in accordance with the rules that permit termination of Exchange Act reporting
obligations for eligible companies. See “—Sunrise plans to cease reporting under the Exchange Act as soon as practicable in accordance with
applicable rules and regulations.”
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To comply with these and other requirements associated with operating as an independent public company, Sunrise anticipates that it will need to
place additional demands on management, migrate its systems, including certain IT systems, implement additional financial and management controls,
reporting systems and procedures and hire additional personnel. Sunrise expects to incur additional annual expenses related to these activities, and those
expenses may be significant and could adversely affect its cash flow and results of operations. Sunrise may not have sufficient time and resources
following the spin-off to meet these obligations by the applicable deadlines and there can be no assurance that Sunrise would be able to implement, on a
timely and cost-effective basis, the changes necessary to successfully operate as an independent publicly listed entity.

Sunrise plans to cease reporting under the Exchange Act as soon as practicable in accordance with applicable rules and regulations.

Sunrise will be permitted under applicable SEC rules and regulations to cease reporting under the Exchange Act following the spin-off once it
meets certain conditions, including that it has had Exchange Act reporting obligations for at least 12 months, has filed or furnished all reports required
for this period, and has filed at least one annual report on Form 20-F. In addition, Sunrise must also have maintained a listing of its Class A Common
Shares on the SIX for at least 12 months, Switzerland must be the primary trading market (as defined by the SEC) for the Sunrise Class A Common
Shares, and the U.S. average daily trading volume of the Sunrise Class A Common Shares for a recent 12-month period as of the relevant measurement
date must have been no greater than 5% of the worldwide average daily trading volume for the same period. If Sunrise does not meet this ADTV
condition at the time it terminates the listing of the Sunrise Class A ADSs on Nasdagq, it will be required to report under the Exchange Act for at least
another 12 months from the date the listing was terminated. Sunrise plans to cease reporting under the Exchange Act as soon as it is permitted to do so.

If and when Sunrise ceases reporting under the Exchange Act, holders of Sunrise securities will only have access to such information about
Sunrise as it will at that time be required to disclose in accordance with Swiss law and SIX listing requirements. Accordingly, if Sunrise ceases reporting
under the Exchange Act, holders of Sunrise securities may have access to less information about Sunrise and its business, operations and financial
performance than will be available in the period following the completion of the spin-off and before Sunrise ceases reporting, and any such information
may be more difficult to access because it will not be posted on the SEC website. Sunrise will at that time also cease, among other things, to be subject
to the liability provisions of the Exchange Act and the provisions of SOX. If Sunrise is unable to cease reporting under the Exchange Act as currently
contemplated, it may incur additional costs in order to maintain compliance with applicable U.S. laws and regulations.

After the spin-off, Sunrise will be a foreign private issuer and holders of Sunrise Shares or Sunrise ADSs should not expect to receive the same
information during the same timeframes as such information is normally provided to holders of securities of listed U.S. domestic companies, such as
Liberty Global.

During the time that Sunrise reports under the Exchange Act, it will be a foreign private issuer, unlike Liberty Global. As a foreign private issuer,
Sunrise will be exempt from certain rules under the Exchange Act that regulate disclosure obligations, as well as procedural requirements related to the
solicitation of proxies, consents or authorizations applicable to a security registered under the Exchange Act, and, therefore, there may be less publicly
available information about Sunrise than if it was a domestic U.S. company. In addition, Sunrise’s officers, directors and principal shareholders will be
exempt from the reporting and short-swing profit recovery provisions of Section 16 of the Exchange Act and the rules thereunder. Therefore, Sunrise’s
shareholders may not know on a timely basis when Sunrise’s officers, directors and principal shareholders purchase or sell Sunrise’s securities. Sunrise
will also be exempt from Regulation FD, which prohibits issuers from making selective disclosures of material non-public information. Moreover,
during the time that Sunrise reports under the Exchange Act, it will have four months after the end of each fiscal year to file its annual report with the
SEC and will not be required to file quarterly reports on Form 10-Q or current reports on Form 8-K that a U.S. domestic company would be required to
file under the Exchange Act. While Sunrise will be required to
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comply with the requirements of the SIX and Swiss Law, these requirements differ from those under the Exchange Act and Regulation FD, and holders
of Sunrise Shares or Sunrise ADSs should not expect to receive the same information during the same timeframe as such information is normally
provided to holders of securities of listed U.S. domestic companies, such as Liberty Global.

Holders of Sunrise Shares or Sunrise ADSs will not have the same corporate governance protections as they currently have as holders of Liberty
Global Common Shares because Sunrise will be a foreign private issuer, and because the listing of the Sunrise Class A ADSs on Nasdaq will be
terminated following the end of the transitional listing period.

The Liberty Global Common Shares are listed on Nasdaq and, accordingly, Liberty Global is subject to the listing rules and corporate governance
requirements of Nasdaq. Sunrise has applied to list the Sunrise Class A ADSs on Nasdaq in connection with the spin-off. However, the Nasdaq listing of
the Sunrise Class A ADSs will be for a transitional period only, to facilitate trading and holding of the Sunrise Class A ADSs after the spin-off. This
transitional period will extend from the listing date of the Sunrise Class A ADSs on Nasdaq to a date which will be approximately nine months
thereafter, with the specific date to be determined. Sunrise could elect to extend the transitional period based upon facts and circumstances at the time.

The Nasdaq Listing Rules provide that foreign private issuers may follow home country practice in lieu of Nasdaq’s corporate governance
standards, subject to certain exceptions and except to the extent that such exemptions would be contrary to U.S. federal securities laws. Sunrise intends
to follow certain Swiss corporate governance practices in lieu of the Nasdaq Listing Rules, as further described in “Summary—Implications of Sunrise
Being a Foreign Private Issuer” while the Sunrise Class A ADSs are listed on Nasdaq. Accordingly, holders of the Sunrise Shares or the Sunrise ADSs
will not have the same corporate governance protections as they currently have as holders of Liberty Global Common Shares while the Sunrise Class A
ADS:s are listed on Nasdaq.

Following the delisting of the Sunrise Class A ADSs from Nasdaq, Sunrise will no longer be subject to the listing rules and corporate governance
requirements of any U.S. stock exchange even as a foreign private issuer, including, among others, requirements related to audit committee composition
and the adoption of a compensation clawback policy that is compliant with Nasdaq rules. Because the Sunrise Class A Common Shares will be listed on
the SIX for Swiss companies whose equity securities are listed on the SIX, Sunrise will be subject to the applicable corporate governance requirements
of the SIX and Swiss law. Accordingly, in the event that the Nasdaq listing of the Sunrise Class A ADSs is terminated, holders of the Sunrise Shares or
the Sunrise ADSs will not have the same corporate governance protections as they currently have as holders of Liberty Global Common Shares or that
they will have while the Sunrise Class A ADSs are listed on Nasdagq.

The spin-off will reduce Liberty Global’s share premium account which could affect Liberty Global’s ability to carry out future transactions through
a repayment of capital.

As described in this proxy statement/prospectus, one of the steps of the spin-off is a reduction of Liberty Global’s share premium account in
recognition of the fact that the Sunrise Business will, at the completion of the spin-off, no longer form part of the Liberty Group. If the share premium
proposal is approved and Liberty Global completes the spin-off, Liberty Global’s share premium account, which, as of the date of this proxy
statement/prospectus is $8,337,001,797.40, will be reduced by an amount to be determined by the Liberty Board, by reference to the equity market value
of Sunrise at the effective date of the spin-off.

Implementing the spin-off by reducing Liberty Global’s share premium account in this way should result in the associated issuance of Sunrise
Shares in ADS form to Liberty Global’s shareholders being treated for tax purposes in certain jurisdictions as deriving from a repayment of capital by
Liberty Global to its shareholders, rather than being subject to taxation as an income distribution.
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For a subsequent spin-off or similar transaction conducted in this manner, a sufficient amount of share premium (and/or share capital) would need
to be available to be reduced. The reduction in Liberty Global’s share premium account as a result of the spin-off may adversely affect Liberty Global’s
ability to obtain similar treatment in future spin-offs and similar transactions if the market value to be received by Liberty Global’s shareholders in
respect of the underlying business that may be the subject of such future transaction is higher than the amount of the share premium account of Liberty
Global at the time of the completion of such transaction.

To obtain equivalent treatment if Liberty Global does not have sufficient share premium and/or share capital at the time, it would be necessary to
introduce a new company as the parent holding company of the Liberty Global group in a transaction structured such that the new parent holding
company would recognize an increase in its share capital and/or share premium account equivalent to the then market value of Liberty Global, resulting
in sufficient share capital and/or share premium to conduct a spin-off or similar transaction in a manner that obtains treatment for relevant purposes as a
repayment of capital similar to the spin-off.

The insertion of the new parent holding company would likely be effected through a scheme of arrangement, which under Bermuda law, would
need to be approved by at least 75% of the votes cast by the holders of Voting Shares, voting as a single class, either in person or by proxy on such
proposal. Alternatively, if such new parent holding company transaction was effected by a merger then, under Bermuda law, this would need to be
approved by a majority of the votes cast by the holders of Liberty Global Common Shares, voting as a single class (with the Liberty Global Class C
common shares being entitled to 1/100th of a vote per share). However, depending on the terms and structure of either such transaction, it could require
the approval of up to 75% of the votes cast by the holders of each class of Liberty Global Common Shares, each voting separately. Regardless of how
any such transaction is structured, there can be no assurances the requisite vote will be obtained such that the treatment as described above would be
available in any future transaction.

Risks Relating to Sunrise’s Business Following the Spin-Off
Risks Relating to Sunrise’s Indebtedness
Sunrise has substantial indebtedness that may have a material adverse effect on its ability to execute its business strategy.

Sunrise has a substantial amount of indebtedness. The level of Sunrise’s indebtedness could have important consequences, including: requiring a
substantial portion of Sunrise’s cash flow from operations to be dedicated to the payment of interest and principal on existing indebtedness, thereby
reducing the funds available for other purposes, including the payment of dividends; potentially impairing Sunrise’s ability to obtain additional financing
in the future for working capital, capital expenditures, product development, acquisitions or general corporate purposes; potentially limiting Sunrise’s
flexibility in planning for, or reacting to, changes in its business, competitive environment and the industry in which it operates; potentially placing
Sunrise at a competitive disadvantage as compared to competitors that are not as highly leveraged; and potentially making Sunrise vulnerable in the
event of a downturn in general economic conditions or adverse developments in its business.

Although Sunrise plans to deleverage in connection with the spin-off as further described in “The Spin-Off—Spin-Off Related Sunrise Net Debt
Reduction,” such deleveraging may not be sustained and Sunrise’s leverage may increase to or above current levels at any time in the future.

Sunrise will require a significant amount of cash to meet its obligations under its indebtedness and fund other liquidity needs, which it may not be
able to generate or raise on acceptable terms or at all.

Sunrise’s indebtedness outstanding as of June 30, 2024 will mature between 2028 and 203 1. Sunrise’s ability to pay principal or interest when due
will depend on its future performance and ability to generate cash, which is subject to general economic, financial, competitive, legislative, legal,
regulatory and other factors discussed herein, many of which are beyond Sunrise’s control.
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If Sunrise does not have sufficient cash flows from operations or other capital resources to pay its indebtedness at maturity, it may be required to
refinance that indebtedness. It may also need to incur additional indebtedness or raise equity capital if it is unable to fund its other liquidity needs. The
type, timing and terms of any future financing will depend on Sunrise’s cash needs and the prevailing conditions in the credit and financial markets, and
such future financing may not be available on acceptable terms or at all. Debt financing, if available, may involve agreements that include covenants
further limiting or restricting Sunrise’s ability to take specific actions, such as incurring additional debt, providing security, making capital expenditures,
conducting share repurchases or declaring dividends. Such restrictions could adversely impact Sunrise’s ability to, among other things, conduct its
operations, obtain additional financing, execute its business plan or pay dividends. To the extent that Sunrise raises additional capital through the sale of
equity or convertible debt, your ownership interest may be diluted.

If Sunrise is unable to repay or refinance all or a portion of its indebtedness as it comes due or to raise capital required to fund its other liquidity
needs on terms acceptable to it, it may be forced to, among other things, sell assets, delay business projects or forego market opportunities.

Sunrise’s business requires significant ongoing investments. The amount of required investment may fluctuate from period to period and increase
above historical levels or current estimates but may not generate a positive return.

Sunrise has historically had to, and expects to continue to have to, incur significant capital and other expenditures, including for, among other
things, the continued expansion, maintenance and improvement of its mobile and fixed network infrastructure. For example, to maintain its level of
service to its mobile customers, Sunrise may be required to make additional investments to expand its 4G active mobile infrastructure (consisting of
network equipment that is embedded in passive tower infrastructure) if it is unable to move data traffic on its mobile network from 4G to 5G at the
expected rate or at all. Sunrise may be unable to do so if, among other things, Sunrise’s existing and new mobile service subscribers choose not to
subscribe for or use 5G services because their mobile devices are not compatible with 5G technology, due to limitations of 5G connectivity indoors or
for any other reason.

In addition, to maintain and improve its competitive position in the mobile market, Sunrise expects to continue to incur capital expenditures to
complete the rollout of 5G and 5G Standalone (“5G SA”) active mobile infrastructure in its network. Sunrise may not be able to complete such rollout
during the estimated time frame or at the estimated cost and the amount of associated expenditures may therefore fluctuate from period to period and be
higher than currently expected. Significant investments may also be required to enhance Sunrise’s product and service offerings, improve customer
experience and provide upgraded customer premises equipment (“CPE”) to Sunrise’s customers.

Sunrise may also be required to undertake unplanned infrastructure maintenance, construction or upgrades and other expenses necessitated by
factors beyond Sunrise’s control, including those described elsewhere herein. For example, if a proposed revision to the Telecommunications Services
Ordinance (Verordnung iiber Fernmeldedienste of 2007, as amended) (the “Telecommunications Services Ordinance”) is implemented, Sunrise may be
required to supplement its networks with batteries and diesel emergency power generators at its own expense by 2030 (for emergency services) to 2033
(for other services) to enable operations in connection with cyclical power cuts and longer regional outages. Sunrise may also be required, under the
Telecommunications Services Ordinance, to undertake significant expenditures to replace CPE it provided to its customers if such CPE poses a security
risk which cannot be addressed by other means. If requested by Swisscom, Sunrise and other telecommunications services providers may be required to
contribute to certain of Swisscom’s costs associated with providing universal services in proportion to their respective gross revenues. See “Regulation
Applicable to Sunrise’s Business.”
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As a result of all of these uncertainties, although Sunrise targets a reduction in its property and equipment additions as a percentage of revenue in
the medium term due to a reduction in planned investments, there can be no assurance that such a reduction will in fact be achieved.

While Sunrise’s future investments into its business may be substantial, there can be no assurance that any such investments will generate positive
returns in the anticipated amounts, on the anticipated timeline or at all. Sunrise may be unable to generate a positive return on investment if, among
other things, it does not maintain or expand its subscriber base to a level that justifies its investments, if customers do not respond to Sunrise’s services,
products, network improvements and other initiatives as favorably as expected or prefer competitors’ services over Sunrise’s despite Sunrise’s
investments, or if the actual cost of Sunrise’s investments is higher than its initial estimates, whether due to ineffective estimate methodology, inflation,
unforeseen events or otherwise.

Sunrise is, and will continue to be, subject to restrictive debt covenants.

Subject to applicable exceptions and qualifications, the indentures and the facilities agreements governing Sunrise’s outstanding indebtedness
restrict, and the finance documents under which Sunrise may incur any additional indebtedness may restrict, among other things, Sunrise’s ability to:
incur or guarantee additional indebtedness; create or incur certain liens; make certain payments, including dividends or other distributions to its
shareholders; make certain investments; create encumbrances or restrictions on the payment of dividends or other distributions, loans or advances to and
on the transfer of assets to or by Sunrise’s subsidiaries; sell, lease or transfer certain assets, including stock of restricted subsidiaries; engage in certain
transactions with affiliates; consolidate or merge with other entities; and create certain security interests over Sunrise’s assets.

The Sunrise Facilities Agreement described elsewhere in this proxy statement/prospectus also provides that if on the last day of each fiscal quarter,
the aggregate net indebtedness under the revolving and certain ancillary facilities, less cash of the Borrower Group (as defined in the Sunrise Facilities
Agreement), exceeds 40% of the aggregate of the relevant revolving facility commitment, then the ratio of senior net debt to annualized EBITDA (each
as defined in the Sunrise Facilities Agreement) of the borrower on such day may not exceed 4.75:1. Sunrise’s ability to meet this and other financial
covenants may be affected by adverse economic, competitive or regulatory developments and other events beyond its control, and there can be no
assurance that these financial covenants will be met.

The foregoing covenants could limit Sunrise’s ability to finance its future operations and capital needs and pursue business opportunities and
activities that may be in its interest and non-compliance by Sunrise with any such covenant may constitute an event of default under the respective debt
instrument.

Upon the occurrence of an event of default under Sunrise’s debt instruments, subject to applicable cure periods and other limitations on
acceleration or enforcement, the relevant creditors could elect to declare all amounts outstanding immediately due and payable and, in the case of
indebtedness under credit facilities, cancel the availability of the facilities. In addition, any default under a finance document could lead to an event of
default and acceleration under other debt instruments that contain cross- default or cross-acceleration provisions. If Sunrise’s creditors accelerate the
payment of all or a significant part of Sunrise’s indebtedness, Sunrise’s assets may not be sufficient to repay accelerated indebtedness in full and satisfy
all other liabilities as they become due. If Sunrise is unable to repay those amounts, Sunrise’s creditors could proceed against any collateral granted to
them to secure repayment of those amounts.

See “Sunrise Management s Discussion and Analysis of Sunrise’s Financial Condition and Results of Operations” and note 10 to the unaudited
historical interim consolidated financial statements of Sunrise included as Annex G to this proxy statement/prospectus for more information about
Sunrise’s indebtedness outstanding as of June 30, 2024.
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Sunrise may not freely access the cash of its operating companies.

Sunrise’s operations are conducted through its subsidiaries. Sunrise’s current sources of corporate liquidity include cash and cash equivalents, as
well as interest income received on its cash and cash equivalents. From time to time, Sunrise also receives (i) proceeds in the form of distributions or
loan repayments from its subsidiaries or affiliates, (ii) proceeds upon the disposition of investments and other assets and (iii) proceeds in connection
with the incurrence of debt or the issuance of equity securities. The ability of Sunrise’s operating subsidiaries to pay dividends or to make other
payments or distributions to Sunrise depends on their individual operating results and any statutory, regulatory or contractual restrictions to which they
may be or may become subject and, in some cases, Sunrise’s receipt of such payments or distributions may be limited due to tax considerations or the
presence of noncontrolling interests. Most of Sunrise’s operating subsidiaries are subject to credit agreements or indentures that restrict sales of assets
and prohibit or limit the payment of dividends or the making of distributions, loans or advances to shareholders, including Sunrise. In addition, because
these subsidiaries are separate and distinct legal entities they have no obligation to provide Sunrise funds for payment obligations, whether by dividends,
distributions, loans or other payments. If Sunrise’s operating subsidiaries are for any reason unable to pay dividends or make other payments or
distributions to Sunrise, this would have a material adverse effect on Sunrise’s liquidity and, as a result, its ability to operate its business and pay
dividends to its shareholders.

Certain of Sunrise’s borrowings bear interest at floating rates or are tied to Sunrise meeting certain ESG requirements.

Sunrise is exposed to the risk of fluctuations in interest rates, primarily through its credit facilities, which are indexed to Euro Interbank Offer
Rate, Term Secured Overnight Financing Rate, Sterling Overnight Index Average, Swiss Average Rate Overnight or other base rates, and such exposure
may increase to the extent that Sunrise incurs additional floating rate indebtedness. Approximately 59% of Sunrise’s indebtedness outstanding as of June
30, 2024 was subject to floating interest rates.

Although Sunrise entered into, and may in the future continue to enter into, hedging arrangements designed to fix interest rates on substantially all
of its floating rate indebtedness, there can be no assurance that hedging will continue to be available on commercially reasonable terms or at all.
Hedging itself carries certain risks, including the risk associated with default by the counterparty to the hedging transaction and the risk that Sunrise may
need to pay a significant amount (including costs) to terminate any hedging arrangements. If interest rates were to rise significantly and Sunrise’s
hedging instruments were not for any reason effective at offsetting rate increases, Sunrise’s interest expense would correspondingly increase, thus
reducing cash flows that Sunrise has available to use for other purposes, including capital expenditures and dividends, and exacerbating the other risks
described herein associated with its high levels of indebtedness.

In addition, the interest rate on certain of Sunrise’s outstanding indebtedness is subject, and the interest rate on any future indebtedness may be
subject, to increase if Sunrise fails to publish certain environmental, social and governance (“ESG”) and sustainability reports, or to meet certain ESG
targets, and to decrease if Sunrise exceeds certain targets. Sunrise may fail to timely publish ESG reports or meet targets set forth therein for a number of
reasons, some of which may be beyond its control. The reasons it might fail to meet ESG targets include, among others, prohibitively high cost of
necessary investments, adverse regulatory developments, unavailability of required technologies, resources or supplies or deficiencies in initial target-
setting methodology. Even if Sunrise meets ESG targets and does not therefore incur an increase in interest on certain of its indebtedness, for reasons
including the foregoing, there can be no assurance that Sunrise would be able to exceed ESG targets and obtain a decrease in its interest rates.

For more information about Sunrise’s indebtedness and interest rate hedging arrangements and ESG-related provisions, see “Sunrise
Management s Discussion and Analysis of Sunrise’s Financial Condition and Results of Operations,” notes 22 and 23 to the audited consolidated
financial statements of Sunrise included as Annex F to this proxy statement/prospectus and notes 10 and 11 to the unaudited historical interim
consolidated financial statements of Sunrise included as Annex G to this proxy statement/prospectus.

32



Exchange rate fluctuations could adversely affect Sunrise’s financial results because a substantial portion of its indebtedness is denominated in
euros and U.S. dollars, while its cash flows are generated in Swiss francs.

A substantial portion of Sunrise’s indebtedness is denominated in euros and U.S. dollars, even though substantially all of Sunrise’s operating cash
flow is generated in Swiss francs, which exposes Sunrise to risks associated with currency exchange rate fluctuations. Such exposure may increase to the
extent that Sunrise incurs additional indebtedness denominated in currencies other than the Swiss franc. In order to manage the negative impact of a
reduction in the value of the Swiss franc relative to euro and the U.S. dollars on its financial profile, Sunrise has entered into, and may in the future
continue to enter into, currency swaps in respect of all such euro-and U.S. dollar-denominated indebtedness. Currency swaps themselves carry certain
risks, including default by the counterparty to the swap transaction and the risk that Sunrise may need to pay a significant amount (including costs) to
terminate any currency swap arrangements. If Sunrise is not able to enter into currency swap arrangements to the extent necessary and on commercially
reasonable terms, Sunrise’s exchange rate risk could be significantly exacerbated. Any appreciation of the Swiss franc against the euro or the U.S. dollar,
which has occurred historically, particularly in times of economic uncertainty, and increased volatility in the exchange rates may increase the cost of
hedging Sunrise’s exposure to currencies other than the Swiss franc and any currency swap arrangements may not provide sufficient protection against
currency risk. For more information about Sunrise’s indebtedness and currency swap arrangements, see “Sunrise Management's Discussion and Analysis
of Sunrise s Financial Condition and Results of Operations,” notes 22 and 23 to the audited consolidated financial statements of Sunrise included as
Annex F to this proxy statement/prospectus and notes 10 and 11 to the unaudited historical interim consolidated financial statements of Sunrise included
as Annex G to this proxy statement/prospectus.

A downgrade, suspension or withdrawal of any rating assigned to Sunrise or to its debt securities by a rating agency could cause the cost of
Sunrise’s indebtedness to increase.

Actual or anticipated changes in the credit ratings assigned to Sunrise or its debt securities could affect the trading price of Sunrise’s debt and
equity securities. Credit ratings may be revised or withdrawn at any time by the issuing organization in its sole discretion and credit rating agencies
continually review their ratings for the companies that they follow. The credit rating agencies also evaluate the industries in which companies they
follow operate and may change their credit rating for such companies based on industry outlook. Accordingly, if a credit rating agency downgrades its
outlook on the Swiss telecommunications industry generally, this may lead to a downgrade of its credit rating of Sunrise or its debt securities. A
downgrade, withdrawal or the announcement of a possible downgrade or withdrawal in the ratings assigned to Sunrise or its debt securities, or any
perceived decrease in Sunrise’s creditworthiness could cause the trading price of Sunrise Class A Common Shares to decline significantly.

Risks Relating to Sunrise’s Financial Position
The expenditures required to renew the portion of Sunrise’s spectrum expiring in 2028 are uncertain but may be significant.

Approximately 54% of Sunrise’s spectrum expires in 2028. In its sole discretion, the Swiss Federal Communications Commission (“ComCom”)
may either hold a new spectrum auction, a criteria-based allocation or renew the spectrum expiring in 2028 that is currently held by Swiss
telecommunications services providers, including Sunrise, at a price determined by ComCom without an auction (direct allocation). In all three
scenarios, the cash expenditure required to renew this portion of its spectrum could be significant.

ComCom has communicated that frequency bands will be allocated by means of an auction if the demand for new and existing frequencies
exceeds the available frequencies. Sunrise anticipates that in case of a spectrum auction or a criteria-based allocation, Sunrise’s cost to re-secure the
spectrum it currently holds might be higher than if ComCom elects to follow a renewal procedure. In addition, regardless of the allocation method
selected by ComCom, there is no certainty as to the timing of payments that Sunrise will be required to make to renew its
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expiring spectrum. ComCom, in its sole discretion, may require Sunrise to pay all fees due from Sunrise at the time of allocation, or it may agree to
receive such fees in instalments. See “The Sunrise Business—Spectrum Holding” and “Regulation Applicable to Sunrise’s Business—Mobile Services—
Licenses to Use Radio Frequencies” for more information about Sunrise’s existing spectrum and the allocation process, respectively.

A decline in ARPU in Sunrise’s mobile and fixed networks may adversely affect its business, revenues, earnings and cash flows if Sunrise fails to
expand its subscriber base to offset ARPU declines.

From time to time, Sunrise has been, and may in the future be, required to lower service prices, increase promotional discounts or bundle
additional services (such as roaming) in the base customer subscription fee to maintain its subscriber base and remain competitive as a result of industry
competition, the increased prevalence of over-the-top (“OTT”) services, and other factors, some of which may be currently unforeseen and beyond its
control. See “—Risks Relating to Industry and Operations—The telecommunications industry is mature, saturated,_ competitive and subject to price
erosion.” Sunrise may also from time to time choose to lower service prices in order to expand its subscriber base and increase its market share.
Decreasing ARPUs could have a material adverse impact on Sunrise’s revenues, earnings and cash flow if Sunrise fails for any reason to expand its
subscriber base or reduce its costs to offset ARPU declines.

Sunrise is subject to inflation risks, which may adversely affect its results of operations.

Sustained high levels of inflation globally have had and could continue to have an adverse effect on Sunrise’s business, revenues, earnings and
cash flows. In particular, Sunrise experienced cost increases associated with high levels of inflation in countries outside of Switzerland where some of
its third-party suppliers, including IT and customer service providers, mobile device and CPE manufacturers and others are located. Sunrise may not be
able to raise service prices sufficiently or rapidly enough to offset an increase in costs, particularly in light of strong price competition in the
telecommunications industry. Therefore, Sunrise’s costs may rise faster than their associated revenue which would adversely affect Sunrise’s
profitability.

Sunrise is exposed to the risk of default by the counterparties to its cash, derivative and other financial instruments and undrawn debt facilities.

Sunrise is exposed to the risk that its counterparties will default on their obligations to Sunrise. Sunrise cannot rule out the possibility that one or
more of its counterparties could fail or otherwise be unable to meet its obligations to Sunrise. Any such instance of default or failure could have an
adverse effect on Sunrises cash flows, results of operations, financial condition and liquidity. In this regard, (i) Sunrise may incur losses to the extent
that it is unable to recover debts owed to it, including cash deposited and the value of financial losses, (ii) Sunrise may incur significant costs to recover
amounts owed to it and such recovery may take a long period of time or may not be possible at all, (iii) Sunrise’s derivative liabilities may be
accelerated by the default of a counterparty, (iv) Sunrise may be exposed to financial risks as a result of the termination of affected derivative contracts,
and it may be costly or impossible to replace such contracts or otherwise mitigate such risks, (v) amounts available under committed credit facilities may
be reduced and (vi) disruption to the credit markets could adversely impact Sunrise’s ability to access debt financing on favorable terms, or at all.

At June 30, 2024, Sunrise’s exposure to counterparty credit risk included (i) derivative assets with an aggregate fair value of CHF 17.0 million,
(i1) trade receivables of CHF 393.4 million and (iii) cash and cash equivalents and restricted cash of CHF 11.0 million. For additional information
regarding Sunrise’s debt and derivative instruments, see notes 22 and 23, respectively, to the audited consolidated financial statements of Sunrise
included as Annex F to this proxy statement/prospectus and notes 10 and 11, respectively, to its unaudited historical interim consolidated financial
statements included as Annex G to this proxy statement/prospectus.
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A goodwill impairment loss could have a material adverse effect on Sunrise’s results of operations and financial position.

As of June 30, 2024, Sunrise had approximately CHF 6.0 billion of goodwill on its balance sheet, recorded primarily as a result of the Sunrise-
UPC transaction. Sunrise tests the carrying value of goodwill annually in the fourth quarter or more frequently if any indications exist that goodwill may
be impaired during the year. The process of evaluating the potential impairment of goodwill is subjective and requires significant judgment. If Sunrise at
any time determines that the carrying value of goodwill exceeds its recoverable amount, it will need to record an impairment loss on its consolidated
statement of income or loss, which could have a material adverse effect on Sunrise’s results of operations. See note 3 to the financial statements of
Sunrise included as Annex F hereto for more information about Sunrise’s goodwill accounting policy and note 15 thereto for more information about
Sunrise’s goodwill.

Sunrise’s pension liability may reduce its cash flows, net assets, distributable reserves and its ability to pay dividends.

Sunrise provides retirement benefits to its employees in accordance with Swiss law by means of a pension plan operated by a pension fund that is
a separate legal entity. Such pension plan is deemed to be a defined benefit plan under IFRS. As of June 30, 2024, Sunrise’s pension fund was
overfunded and covered approximately 117.4% of Sunrise’s obligations under the pension plan, as determined under the Swiss accounting and actuarial
rules applicable to the pension fund. However, there can be no assurance that Sunrise’s pension fund will be overfunded at all times. Should Sunrise’s
pension fund at any time have a significant underfunding according to Swiss actuarial rules, which would typically occur if the funding level drops
below 90% as determined under such rules, Sunrise would be obliged to make additional contributions into the pension plan in addition to the regular
contributions defined in the pension plan regulations. Any such contributions would divert cash from use for other purposes and may adversely affect
Sunrise’s ability to execute its business strategy, finance its capital expenditures and operations, distribute dividends, repurchase its shares or service its
debt.

Risks Relating to Industry and Operations
The Swiss telecommunications industry is mature, saturated, competitive and subject to price erosion.

The Swiss telecommunications industry is mature and saturated, with substantially all Swiss individuals receiving one or more
telecommunications services. Accordingly, Swisscom, Sunrise and Salt, the primary telecommunications service providers in Switzerland, compete with
each other to maintain and expand their respective subscriber base. In broadband, TV and fixed-line telephony, Sunrise also competes with certain
municipally-owned entities and public utilities, which may be able to compete more effectively on price than Sunrise as they may not require a normal
commercial return. Sunrise also competes against services delivered over the internet (“OTT services”), which may make certain telecommunications
services less attractive to customers or obsolete.

Although ARPUs for telecommunications services in Switzerland are higher than in the EU-15 countries (Austria, Belgium, Denmark, Finland,
France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden and the United Kingdom) on an absolute basis, the
cumulative effect of competitive pressures, coupled with limited potential for differentiation of telecommunications services, exerts downward pressure
on prices for Swiss telecommunications services, which has resulted in the introduction of lower-priced brands as well as aggressive promotion
campaigns. Sunrise, similar to other industry players, has also responded by beginning to diversify its product and service offerings to include value-
added services, such as DaaS offerings and a home security product to residential customers, as well as cybersecurity, cloud storage and other services to
business customers. These efforts are still in the early stages, however, and there can be no assurance that Sunrise will be successful in developing or
commercializing such services or that such services will augment its revenues, earnings or cash flows significantly, in a timely manner or at all.
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Sunrise may not be able to effectively respond to competitive pressures and could experience higher customer churn, fail to attract new customers
or incur substantial costs and investments just to maintain its subscription base. Continued price erosion could require Sunrise to permanently decrease
its service prices or offer aggressive promotional prices. In particular, if Sunrise is unable to manage its costs to support service prices that are as or
more attractive to customers than the prices of its competitors while remaining profitable, it could have a material adverse effect on its business,
revenues, earnings and cash flows.

Sunrise depends on its agreement with Swiss Towers AG for access to the majority of its mobile antenna sites and passive mobile infrastructure.

Sunrise’s access to approximately 56% of its mobile antenna sites and associated passive infrastructure is based on its long-term service agreement
with Swiss Towers AG (“Swiss Towers”) which has an initial term of 20 years and may be extended for two additional terms of 10 years each, at
Sunrise’s option. If Swiss Towers terminates the agreement in full in accordance with its terms, or if Sunrise terminates the agreement for good cause,
Sunrise is entitled to maintain access to such sites and infrastructure by purchasing passive infrastructure and rights to Swiss Towers’ agreements with
site owners from Swiss Towers at a discount to their fair market value (as determined in accordance with the agreement), which will vary depending on
the circumstances of the termination. Such a purchase and assignment may entail significant expense and cause disruptions in Sunrise’s network,
particularly in the case of any delays in the purchase or assignment process. Fixed and mobile infrastructure must generally be placed in specific
geographical areas in order for the network to function effectively and efficiently. Accordingly, if such agreement with Swiss Towers were terminated
prior to its scheduled expiration or not renewed upon its scheduled expiration and it were impossible or uneconomical for Sunrise to exercise its
purchase and assignment right, or if Swiss Towers were unable to fulfill its obligations to Sunrise under the agreement for any reason, it may be difficult
or impossible for Sunrise to find suitable replacements in a timely manner, on acceptable terms or at all, which could materially adversely affect
Sunrise’s business, including its ability to operate its mobile network and its revenues, earnings and cash flows. See “The Sunrise Business—Properties
—Swiss Towers Master Services Agreement.”

Sunrise does not own all of its network infrastructure and equipment or the land on which it is constructed.

Sunrise relies on network access agreements, leases and other contracts with third parties for access to, and as a supplement to, certain of its fixed
and mobile infrastructure. Sunrise supplements its owned fixed hybrid fibre coaxial network (“HFC network’) with network access agreements with
Swisscom and municipal utility companies. Sunrise also enhances its mobile network coverage through an antenna-sharing agreement with Salt. All
such agreements are referred to herein as “supplemental network agreements.” See “The Sunrise Business—Properties.”

Sunrise’s supplemental network agreements may not be renewed or may be terminated in certain customary circumstances, such as for cause. The
counterparties to the supplemental network agreements are Sunrise’s competitors. With the exception of Swisscom’s copper network, to which
Swisscom is legally required to provide access at regulated prices, such counterparties are not required to contract with Sunrise on any particular terms
or at all and, subject to compliance with applicable competition and other laws, there can be no assurance that they will continue to do so, particularly if
doing so becomes competitively disadvantageous for them. Further, any difficulties or delays in interconnecting with other networks and services, or the
failure of any operator to provide consistently reliable interconnection or other services to Sunrise, could adversely affect the reliability, coverage and
quality of Sunrise’s networks. In case of termination, non-renewal or cessation of services under all or a substantial portion of supplemental network
agreements, Sunrise may be required to incur capital expenditures in order to construct its own infrastructure and it may become competitively
disadvantaged if its counterparties contract with its competitors but not with Sunrise.

Additionally, some of the equipment used in Sunrise’s fixed and mobile network is installed on private premises. Sunrise’s ability to conduct
maintenance and upgrades or construct new equipment on such premises is
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subject to the property rights of the landowners. Disputes with these private landowners or legal proceedings involving their property may subject such
equipment to encumbrances or cause it to be inaccessible, which could adversely affect Sunrise’s ability to operate its fixed and mobile network.

Any of the foregoing could lead to disruptions of Sunrise’s fixed and mobile networks or loss of network coverage, which could lead to a loss of
subscribers, damage to Sunrise’s reputation (especially among business customers, who generally have higher service expectations) and otherwise
materially adversely affect Sunrise’s business, revenues, earnings and cash flows. Disputes with counterparties to the foregoing contracts have also
arisen in the past, and may in the future arise, and a failure of such disputes to be resolved without disruption to ongoing services may have similar
consequences.

The telecommunications industry is significantly affected by rapid technological changes, and Sunrise may not be able to effectively anticipate or
react to these changes.

The telecommunications industry has historically been, and continues to be, significantly affected by rapid technological changes in a variety of
ways. Among other impacts, these changes may:

. enable improved telecommunications products and services, as in the case of FTTH broadband connectivity that is becoming increasingly
attractive to customers because it offers higher download speeds;

. make certain telecommunications services less attractive to customers or even obsolete, as in the case of OTT services which continue to
erode traditional TV, SMS and voice connectivity and embedded subscriber identity module technology that is eroding mobile roaming
revenues; or

. enable improved quality and efficiency of certain operational or customer-facing processes, as in the case of artificial intelligence (“Al”)
technologies used to optimize network operations or to automate and improve customer service.

Sunrise’s revenues, earnings, cash flows and profitability depend on its ability to timely adopt and successfully integrate new technologies to
expand or improve its existing product and service offerings, proactively identify new revenue streams and improve cost efficiencies in its operations, all
while meeting evolving customer expectations and regulatory requirements. It may also not receive the necessary licenses or meet the regulatory
requirements to provide services based on new technologies and be negatively impacted by unfavorable regulation regarding the usage of any new
technologies. If customers begin demanding new features or technologies adopted by one or more of Sunrise’s competitors, particularly if these
competitors choose to emphasize the features or technology in their marketing, but Sunrise is unable to offer such features or technologies, Sunrise’s
revenues, earnings and cash flows may be adversely affected unless and until it is able to offer such features or technologies.

Certain of Sunrise’s existing competitors or potential new entrants may have advantages over Sunrise in adopting certain new technologies. For
example, Swisscom, due to its market position and financial capabilities, has the ability to create new market standards on a large scale in Switzerland
by quickly introducing new advanced technologies. In addition, certain of Sunrise’s technology systems, like the systems of its current major
competitors, are older, legacy systems that are less flexible, secure or efficient, and they may be difficult, expensive or impossible to integrate with new
technologies. Sunrise may accordingly be disadvantaged in the implementation of new technology relative to new entrants or other competitors that
have fewer or no legacy systems. Sunrise has experienced challenges with integrating new technology systems in the past, including in connection with
the Sunrise-UPC transaction, and it is possible that it may experience such challenges in the future.

Sunrise’s failure to innovate, maintain technological advantages or respond effectively and timely to changes in technology could have a material
adverse effect on its business, revenues, earnings and cash flows.
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Any new technologies that Sunrise develops or adopts may not yield a positive return and may have unanticipated adverse consequences.

At the time Sunrise selects and advances one technology over another, it may not be possible to accurately predict which technology may prove to
be the most economical, efficient or capable of retaining and attracting customers or stimulating subscription for and use of Sunrise’s products and
services. Sunrise may therefore develop or implement a technology that does not meet customer expectations or achieve commercial success despite
significant investment by Sunrise. For example, there can be no assurance that Sunrise’s planned investments in 5G SA active mobile infrastructure
would be offset by revenues generated by services it can provide using such infrastructure.

New technologies developed or adopted by Sunrise may also be incompatible with other newly developed technologies or may lead to unintended
consequences, controversies or regulatory scrutiny, which could adversely affect Sunrise’s reputation, brand equity, business and customers. For
example, Al technology is in its early stages of commercial use and presents a number of risks, including risks related to lack of accountability and
explainability, reliance on large volumes of data, cybersecurity, data practices and intellectual property. Al algorithms are based on machine learning and
predictive analytics that may lead to unintended consequences, including generating “hallucinatory” content that is inaccurate, misleading or otherwise
flawed, or resulting in outcomes that are biased or discriminatory. Using Al successfully, ethically and as intended will require significant resources,
including the technical expertise required to develop, test and maintain Al-based services, as well as establishing and maintaining a robust Al
governance framework. Further, an increasing number of countries are adopting content moderation and Al-specific regulations, including in particular
in the European Union. Switzerland has announced that it will present a roadmap for Al regulation by the end of the year 2024.

Sunrise’s brands are subject to reputational risks and impairment.

Sunrise’s owned and licensed brands are valuable assets. A failure by Sunrise to, among other things, maintain its premium Sunrise brand image,
product and service quality, the reliability of its networks, customer service quality or compliance with applicable regulations and stakeholder
expectations about Sunrise’s ESG activities could damage the value of its brands.

In addition, Sunrise’s brands may be harmed by events or parties outside of its control, such as cyberattacks or improper conduct by third parties
who interface with Sunrise’s customers, such as contracted customer service providers. This risk is particularly increased due to Sunrise’s reliance on
sponsorships and endorsements to promote its premium brand image. It is possible that Sunrise’s brand reputation may be damaged by the conduct of
those sponsors. Furthermore, some of Sunrise’s brands, such as Lebara, are trademarks that Sunrise licenses from third parties. Because Sunrise does not
control the trademarks licensed to it, the reputation of such brands could be damaged by changes made by the licensors to such brands or their business
models, as well as other factors outside of Sunrise’s control, which could in turn adversely affect Sunrise’s reputation, sales and results of operations.

A failure to protect Sunrise’s image, reputation and the brands under which Sunrise markets its products and services may have a material adverse
effect on Sunrise’s business, revenues, earnings and cash flows.

Sunrise’s network infrastructure and IT systems are vulnerable to damage and disruptions.

Sunrise’s data centers and technical sites, which houses many of its critical systems, owned and accessed third-party network infrastructure, as
well as its data hosting and processing facilities and hardware supporting certain sophisticated IT systems, are vulnerable to damage and disruptions
from numerous events beyond Sunrise’s control, including fire, flood, extreme temperatures, windstorms and other natural disasters, power outages,
terrorist acts, lack of electric supply, equipment and system failures, hardware and software failures, security vulnerabilities, human errors and third-
party criminal acts, including theft, cyberattacks and other breaches of network and IT security. While Sunrise’s data centers and technical sites are
generally distributed
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across Switzerland, two key data hosting facilities are located within approximately 15 kilometers of each other, and some are located in areas that are
vulnerable to certain natural disasters. While Sunrise has implemented disaster recovery and business continuity plans designed to prevent, detect and
mitigate such disruptions or damages, these plans, or any similar plans implemented by owners of networks that Sunrise has contracted to access, may
not be sufficient to protect against disruption if any of the above-mentioned events occur and there can be no assurance that Sunrise will be able to
recover all data in the event of a catastrophe. In addition, changes in temperature, precipitation patterns and other factors associated with climate change
may exacerbate the frequency and severity of the above-described natural events. The occurrence of network or IT system failures and business
interruptions could harm Sunrise’s reputation and brand equity, limit Sunrise’s ability to maintain and expand its subscriber base, cause Sunrise to incur
significant expenditures, result in regulatory sanctions or otherwise have a material adverse effect on Sunrise’s business, operations, revenues, earnings
and cash flow.

Sunrise’s business may be adversely affected by opposition to construction or installation of passive and active mobile infrastructure.

The Swiss telecommunications industry has experienced opposition to construction or installation of passive and active mobile infrastructure,
especially 5G infrastructure, including as a result of alleged health risks, security and environmental concerns. As a result of such opposition, Swiss
telecommunications service providers, including Sunrise, have faced, and may continue to face, disputes and negotiations in connection with the
construction of or upgrades to individual mobile antennas. Individuals and activist groups have protested and filed legal actions against or related to
building permits required to construct or upgrade such antennas. Sunrise has been, and may in the future continue to be, from time to time, party to such
proceedings. For example, Sunrise is subject to legal proceedings which challenge the legality of its reliance on a simplified antenna permitting
procedure described in “Regulation Applicable to Sunrise s Business—Network Infrastructure—Telecommunications Installations” when upgrading
certain of its mobile antennas to “adaptive” 5G technology, which facilitates faster data transfer speeds. Following a recent adverse decision in a similar
proceeding against Swisscom, all Swiss telecommunications companies, including Sunrise, are no longer able to follow simplified procedures for
upgrades of their mobile antennas to adaptive 5G, resulting in more time and resources required to obtain permits and potentially increased risk that
permits are not approved. For adaptive 5G antennas which had been previously permitted pursuant to a simplified procedure, all telecommunications
companies, including Sunrise, are also required to resubmit permit applications pursuant to fulsome permitting procedures within a time period to be
prescribed by the relevant local authority and it is possible that some or all such re-submitted applications may be denied. To date, certain cantons set
deadlines for re-submission of six or 12 months. There is also uncertainty as to whether, in light of this decision, Swiss telecommunications service
providers including Sunrise may be required to temporarily deactivate certain mobile antenna features that were installed pursuant to a simplified
procedure until a fulsome procedure is complete, which may temporarily reduce mobile network coverage and quality. Telecommunications network
infrastructure sites are also subject to the risk of protests, vandalism and other forms of sabotage or activism, which have occurred on Sunrise’s sites in
the past and may occur in the future.

Any of the foregoing could require Sunrise to incur substantial capital expenditures, delay the construction or upgrades of its networks (including
the rollout of 5G and 5G SA active mobile infrastructure), result in adverse regulatory developments caused by pressure from political parties or activist
groups and otherwise have a material adverse effect on Sunrise’s business, revenues, earnings and cash flows.

Risks Relating to Customer Base and Contracts
If Sunrise is unable to successfully manage its customer churn, its revenues and cash flows may be reduced.

Sunrise’s ability to attract and retain customers depends on many factors, including, among others, its ability to offer competitive product and
service offerings at competitive prices, provide customers access to the latest mobile devices and other technologies, convince customers to switch from
competing operators or stay with Sunrise despite competing offers, maintain or improve its brand equity and customer service, maintain or
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improve the reliability, coverage and functionality of its fixed and mobile networks and IT systems, increase converged subscriptions and develop,
maintain or improve its published customer satisfaction ratings and successfully market a portfolio of value-added products and services. The various
measures Sunrise has taken or may in the future take to reduce churn, including customer loyalty programs, value-add services, brand investments and
customer experience improvement initiatives, may require substantial investment but may not reduce the rate of customer churn. Sunrise’s ability to
retain subscribers is especially limited in the case of subscriptions which are prepaid or cancellable at any time by the subscriber. As of June 30, 2024,
approximately 67% of Sunrise’s subscribers were not subject to active fixed-term contracts or device plans with Sunrise, allowing them to terminate
their services at their option at any time without contractual penalties.

If Sunrise is unable to manage customer churn, its subscriber base will decrease, which would decrease its revenues and cash flows unless Sunrise
is able to offset a decrease in its subscriber base with an increase in ARPUSs, which could have a material adverse effect on Sunrise’s business, revenues,
earnings and cash flows.

The legal relationships between Sunrise and its customers are generally based on standard contracts and forms; any errors in the documentation
could therefore affect a large number of customer relationships.

Sunrise maintains contractual relationships with its customers. The administration of these relationships requires the use of general terms and
conditions as well as various standard contracts and forms with a large number of individual customers. As a result, ambiguities or errors in the
formulation or application thereof present a significant risk due to the large number of such documents that are executed. In light of legislative actions
and judicial decisions that continue to develop, it is possible that not all of Sunrise’s general terms and conditions and standard contracts and forms will
comply at all times with applicable legislation in Switzerland or be enforceable if legally challenged. For example, certain of Sunrise’s contracts provide
for inflation linked mid-term service price increases. Certain Swiss consumer protection organizations have publicly opposed such clauses. On June 17,
2024, Stifiung fiir Konsumentenschutz, a Swiss consumer protection agency, commenced legal proceedings against Sunrise alleging that inflation-linked
mid-term service price increase clauses in its consumer contracts are unenforceable. Although Sunrise has not to date implemented any price increases
pursuant to such clauses, if such clauses are held to be unenforceable, it would limit Sunrise’s future ability to offset the impact of inflation on its
operating costs with subscription revenues. Should problems of application or errors occur, or should individual provisions or entire contracts or
agreements become or be held invalid, numerous customer relationships could be affected as a result of Sunrise’s use of standard contracts and forms,
leading to significant adverse consequences. Any such problems could have a material adverse effect on Sunrise’s reputation, business, revenues,
earnings and cash flows.

If Sunrise fails to maintain or improve its customer service channels, Sunrise’s ability to maintain and grow its subscriber base could be materially
adversely affected.

Sunrise’s customer services interactions occur primarily through its call centers, digital touchpoints and retail locations. If Sunrise fails to maintain
a consistently high level of customer service, or a market perception develops that it does not maintain high-quality customer service, this could
adversely affect its ability to maintain and increase its subscriber base or increase the cost of doing so, any of which could have a material adverse effect
on Sunrise’s business, revenues, earnings and cash flows. Sunrise could be unable to maintain consistently high quality customer service for a number of
reasons, some of which are beyond its control, including, among others: increases in the volume of customer interactions resulting from, for example,
new offerings or initiatives; inability to attract, train and retain qualified customer service employees; failures in IT systems; failure of customer service
innovations, such as chatbots and digital self-service portals, to operate as expected or be accepted by Sunrise’s customers; and cyberattacks, natural
disasters, public health crises and other events causing business disruptions.
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Failure to perform on major or high-value contracts could adversely affect Sunrise.

Sunrise has several major, complex and high-value government, national and multinational customer contracts, as well as long-term contracts for
the provision of wholesale connectivity, international roaming services and MVNO services. Such contracts generally include minimum service quality
and reliability commitments which Sunrise may be unable to meet due to a number of factors, including the ones described elsewhere herein, some of
which may be beyond its control. Sunrise’s failure to meet its contractual commitments or otherwise meet the needs and expectations of such customers
could lead to a termination or reduction in scope of such contracts, which would adversely affect Sunrise’s revenues, earnings and cash flows and could
damage its reputation and brand equity. The revenue arising from, and the profitability of, these contracts is subject to a number of factors, including,
among others: variation in cost, achievement of cost reductions anticipated in the contract pricing, delays in the achievement of agreed milestones owing
to factors some of which may be outside Sunrise’s control, changes in customers’ needs, customers’ budgets, strategies or businesses, penalties for
failing to perform against agreed service levels and the performance of Sunrise’s suppliers. Any of these factors could make a contract less profitable or
even loss-making. Failure by Sunrise to manage and meet its commitments under these contracts or failure by customers to renew such contracts, as well
as changes in customers’ requirements, their budgets, strategies or businesses, may lead to a reduction in Sunrise’s expected future revenues, earnings
and cash flows under such contracts, which could have an adverse effect on its business and aggregate revenues, earnings and cash flows.

Risks Relating to Partners, Employees and Other Third Parties
Sunrise relies on third-party suppliers for certain of its products and services and outsources certain of its operations.

Sunrise relies on third-party vendors for equipment, services, TV content and software that Sunrise uses in order to provide services to its
customers, as well as for certain of its operations, including the maintenance of its networks, logistics, IT operations, development and testing services
and significant parts of its call centers. Sunrise has experienced, and may in the future experience, interruptions in the supply of products and services
from third parties for a number of reasons many of which are beyond its control, including various operational risks applicable to its suppliers, including
labor shortages, global conditions, natural disasters, security vulnerabilities, human errors and third-party criminal acts. For example, Sunrise’s supply of
mobile devices was adversely impacted by the worldwide chip shortage in 2020 and 2021 and Sunrise also experienced supply delays associated with
global supply chain disruptions driven by geopolitical challenges and the COVID-19 pandemic. Sunrise has also experienced decreases in sales volume
and reductions in service quality due to shortages of skilled personnel experienced by its customer service and sales outsourcing partners.

Certain of Sunrise’s agreements with suppliers may be short-term and terminable upon relatively short notice or for good cause under Swiss legal
principles governing indefinite and long-term contracts (for example, if continuation of the agreement is, in good faith, unacceptable to the terminating
party for any reason). The renewal of such agreements at expiry may require the renegotiation of certain terms thereof, and the outcome of
renegotiations may be unfavorable to Sunrise. Some of Sunrise’s supply agreements require Sunrise to purchase minimum quantities of products, which
may require Sunrise to purchase product inventory which it may not be able to resell within a reasonable time or at all. Last, pursuant to limitations in
certain of its contracts, Sunrise may not recover all direct and indirect damages, including lost revenue and lost profit, that it may experience if its
suppliers do not perform their contracts in a satisfactory manner or at all.

If for any reason Sunrise is unable to source sufficient amounts of required equipment, services, TV content and software from its suppliers on
acceptable terms or at all, Sunrise may be unable to provide products and services to its customers and fulfill its contractual commitments to them,
which could reduce customer satisfaction levels; lead to network disruptions; lead to a loss of subscribers; damage its reputation; be subject to penalties,
disputes and litigation; and otherwise have an adverse effect on its business, revenues, earnings and cash flows.
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If Sunrise fails to maintain or expand its distribution channels, Sunrise’s ability to maintain and grow its subscription base could be materially
adversely affected.

Sunrise relies on its website, mobile applications, call centers, sales representatives, retail locations and third-party distributors and partners to
generate sales and sales leads. Sunrise’s website, mobile applications, call centers and other digital sales channels, as well as IT systems supporting non-
digital sales channels, are vulnerable to outages and other disruptions. Sunrise may not be able to secure new or renew existing retail location lease
contracts on favorable terms or at all, and it may be unable to recoup costs of opening new locations if they do not generate sufficient revenue for any
reason. Sunrise’s third-party distributors may generally terminate their contracts with Sunrise at any time upon three to six months’ notice or become
unable to perform their obligations due to insolvency, financial distress or as a result of a merger or change in ownership. Such distributors may also
have relationships with Sunrise’s competitors and may choose to promote competitors’ services more actively, particularly if Sunrise’s competitors are
able to offer them better incentives than Sunrise. Competitors may be able to secure larger third-party distribution networks than Sunrise or vertically
integrate with Sunrise’s distributors, enabling them to generate more sales than Sunrise. If Sunrise fails to maintain and expand its distribution channels,
this could have a material adverse effect on Sunrise’s business, revenues, earnings and cash flows.

Sunrise may not be able to renew its existing collective employment contract on reasonable terms or at all and it may otherwise from time to time be
subject to employment litigation.

As of June 30, 2024, 63% of Sunrise’s workforce in Switzerland was covered by a collective employment contract with Syndicom, the Swiss trade
union, which came into force on January 1, 2022 and expires on December 31, 2024. The collective employment contract will be extended automatically
to December 31, 2025. If a renegotiation is triggered, Sunrise may not be able to renew its collective employment contract on reasonable terms or at all.
Negotiations could result in higher personnel or other costs, as well as increased operational restrictions. A failure to reach an agreement on certain key
issues could result in strikes, lockouts or other work stoppages, which could further increase Sunrise’s labor costs and operating restrictions, which could
in turn adversely affect Sunrise’s business, revenues, earnings and cash flows.

Sunrise has conducted and may in the future conduct reductions in workforce. If Sunrise fails to adhere to the requirements articulated by Swiss
employee protection laws, especially in connection with workforce reductions, it could face legal actions brought by affected current or former
employees, and Sunrise may incur losses and experience damage to its reputation (especially as an employer), any of which could adversely affect
Sunrise’s business, revenues, earnings and cash flows.

If Huawei is ever prohibited from operating in Switzerland, or Huawei’s equipment is prohibited from being used in Switzerland, Sunrise would be
required to incur substantial additional expenses.

Most of Sunrise’s existing active mobile infrastructure has been sourced and installed by Huawei and Sunrise plans to rely on Huawei for
equipment procurement and installation in the future. In addition, Huawei operates and maintains Sunrise’s mobile network and a part of its fixed
network. In December 2023, the Swiss Federal Department of Environment, Transport, Energy and Communications was tasked with presenting a draft
revision of the Telecommunications Act (Fernmeldegesetz of 1997, as amended) (the “Telecommunications Act”) that would implement measures to
reduce geopolitical risks associated with the development of 5G infrastructure and otherwise strengthen the security of telecommunications and digital
infrastructure, including by prohibiting high-risk vendors from providing equipment or network services to Swiss telecommunications providers. Such a
revision, if implemented, could entitle the regulator to require Sunrise to cease contracting with those deemed to be high-risk vendors.

If Huawei is determined to be a high-risk vendor, Sunrise may be required to remove and replace all or part of the Huawei equipment that is
currently in use in its mobile network, which would require significant capital expenditures and time to complete and may result in mobile network
disruptions (which could be prolonged) or a
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reduction in mobile network quality or coverage. In addition, Sunrise may be required to contract with one or more vendors instead of Huawei to
maintain and operate its mobile and part of its fixed network, which is likely to result in an increase in the price for such services and may result in a
reduction in service quality. Any of the foregoing could cause Sunrise to lose subscribers, damage its reputation, adversely affect its ability to maintain,
operate and expand its mobile network and otherwise materially adversely affect Sunrise’s business, revenues, earnings and cash flows.

In addition, even if Huawei is not banned in Switzerland, the continued use of Huawei equipment and technology within Sunrise’s network could
have a negative impact on Sunrise’s reputation if customers perceive Huawei equipment to be less secure than the equipment sourced from other
providers or otherwise come to view businesses that partner with Huawei unfavorably, particularly if Sunrise’s competitors choose to emphasize this in
their marketing communications.

Sunrise is subject to the risk of fraudulent or otherwise improper behavior by its customers, distribution partners, suppliers, employees and others,
which Sunrise’s risk management and internal controls may not prevent or detect.

Sunrise is subject to the risk of fraudulent or improper behavior by its customers, distribution partners, suppliers, employees and others with
whom Sunrise deals, as well as parties unrelated to Sunrise. Sunrise’s processes and internal controls may be insufficient to effectively prevent or detect
inadequate practices, fraud and violations of law or Sunrise’s policies by its subsidiaries, intermediaries, employees, outsourced staff, directors and
officers. Sunrise may be exposed to the risk that such persons receive or grant inappropriate benefits or generally use corrupt, fraudulent or other unfair
business practices. In addition, employees could use Sunrise’s information, confidential customer information or other confidential information provided
by third parties to Sunrise for personal or other improper purposes, as well as misrepresent or conceal improper activities from Sunrise. Sunrise has from
time to time experienced, and may in the future experience, employee fraud, such as cash and inventory theft and sales commission fraud, as well as
employee errors and other actions that could subject it to financial claims for negligence or otherwise as well as regulatory actions.

Fraudulent or improper behavior could result in loss of business or revenue, increased costs, harm to Sunrise’s reputation and brand equity, as well
as litigation and financial losses resulting from the need to reimburse customers or business partners or fines or other regulatory sanctions. Any of the
foregoing could have a material adverse effect on Sunrise’s business, revenues, earnings and cash flows.

Risks Relating to Regulation and Tax
Sunrise is subject to extensive regulation and has been, and may in the future be, adversely affected by changes in laws, regulations or policy.

Sunrise operates in an extensively regulated industry with a limited number of competitors. Should regulatory authorities find that Sunrise is
“dominant” in any market in which it operates or that it has engaged in anti-competitive practices, it may be subject to increased regulation (including
regulation of its service prices), as well as changes in its business practices prompted by regulators or activists. For example, Sunrise has been fined by
the Swiss Federal Competition Commission (the “Competition Commission”) for failure to give Swisscom access to its broadcasts of Swiss National
League ice hockey games and was compelled to provide such access to Swisscom. Telecommunications regulations in Switzerland are evolving.
Potential changes in laws and regulations include but are not limited to further liberalization of the access regime; the abolition of international roaming
tariffs; and the introduction of levies on internet access subscriptions in order to compensate rights holders for copying and transmitting of protected
works. To date, Swiss telecommunications regulators have generally refrained from regulating the industry as heavily as it is regulated in the European
Union, including with respect to customer pricing and wholesale access to fibre networks. Should this regulatory approach change, Swiss
telecommunications companies, including Sunrise, may be subject to lower revenues and margins, higher compliance costs and restrictions on certain
operations and business practices. If the Swiss authorities regulate
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wholesale access to fixed fibre networks and require owners of such networks to provide wholesale access to all telecommunications companies at
regulated prices, this could reduce any competitive advantage that Sunrise may have by virtue of its contractual wholesale access relationships.

Sunrise is also subject to a variety of other laws and regulations, including those related to the environment, health and safety. Sunrise is currently
conducting and may in the future have to conduct, or be the subject of, investigations related to contamination at its infrastructure sites. Batteries and
diesel generators at certain of its antenna sites may cause spills resulting in contamination of the environment. Sunrise has also experienced and may in
the future experience accidents or incidents affecting the health, safety and well-being of its employees and third parties, particularly at certain of its
infrastructure sites.

Failure to comply with any regulation may result in investigations, enforcement actions, fines and other penalties, restrictions on operations and
business practices, reputational damage, loss of subscribers, litigation and other adverse impacts on Sunrise’s business, revenues, earnings and cash
flows. Changes in laws, regulations or governmental policy or the interpretation or application of laws or regulations affecting Sunrise’s activities and
those of its competitors could significantly increase Sunrise’s regulatory compliance costs, restrict Sunrise’s operations, cause it to incur significant
expenses or consume significant time and resources.

Sunrise requires spectrum allocations as well as other licenses and permits, to deliver services to its subscribers.

Sunrise requires spectrum allocations, microwave, network and broadcasting licenses and building permits and other licenses to operate its
business. Sunrise’s spectrum allocations in particular are required to enable Sunrise to deliver mobile services. Spectrum allocations are issued for a
limited time and new allocations must be obtained upon expiration or to support additional traffic on the network or deploy new mobile network
technologies. There can be no assurance that Sunrise will be able to obtain such allocations on the same terms, for the same type and amount of
spectrum, or at all. To the extent that Sunrise is for any reason unable to renew a substantial portion of its spectrum allocations upon expiry or otherwise,
it will be able to continue operating its mobile network, but the service quality will decline, with users experiencing lower voice connection quality,
dropped calls, slower mobile data speeds, reduced geographic network coverage or other adverse impacts on connectivity, which could cause Sunrise to
lose existing subscribers or limit its ability to attract new ones. While Sunrise is unable to reliably estimate the impact of such a service quality decline
on its subscriber base, revenues, earnings and cash flows, such impact could be material. Obtaining spectrum allocations upon expiry thereof or if new
allocations are required also requires significant expense. See “—Risks Relating to Sunrise’s Financial Position—The expenditures required to renew the
portion of Sunrise’s spectrum expiring_in 2028 are uncertain but may be significant.” Sunrise’s spectrum allocations could also be revoked by the
relevant regulatory authority, without reimbursement of the license fees paid by Sunrise, if Sunrise experiences, among other things, changes in factual

In addition, Sunrise’s mobile network is supported by a significant number of antenna sites, which must generally be located in specific
geographical areas in order to ensure appropriate mobile network coverage. Sunrise and network operators whose antenna sites Sunrise accesses require
various building and other permits to construct and upgrade equipment at such sites. Delays in or failure to secure such permits could lead to delays in
construction and activation of antenna sites.

If Sunrise is unable to maintain, renew existing or secure new licenses, permits and other authorizations necessary to operate its business now or
in the future, it may have to cease certain of its operations or services and may be unable to maintain its existing subscribers or attract new ones, any of
which could have a material adverse effect on its business, revenues, earnings and cash flows.
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Sunrise may be subject to financial risks related to tax compliance.

Sunrise and its affiliates are subject to corporate income taxes, dividend withholding taxes as well as non-income-based taxes, such as stamp
duties and value-added tax in Switzerland, the Netherlands (due to the jurisdiction of incorporation of Sunrise’s financing holding company), Portugal
(due to certain customer service activities conducted by Portugal-based personnel) and certain other jurisdictions (due to certain international services
and other activities). Tax regulations are complex and evolving, and significant judgment, for example with respect to transfer pricing, is required to
determine Sunrise’s tax liabilities. Sunrise is currently subject to a tax audit for fiscal years 2019 to 2021, which includes the fiscal period during which
Sunrise undertook the Sunrise-UPC transaction. Sunrise recorded an income tax expense of CHF 37.7 million in connection with this tax audit in its
interim financial statements for the six months ended June 30, 2024 and 2023 which are included elsewhere in this proxy statement/prospectus. Any
changes in the assumptions underlying the expense or the final resolution with the tax authorities, once available, could result in adjustments to the
recognized tax provisions in future periods. Sunrise may be subject to tax audits in the future. In connection with the current and any future tax audits,
tax authorities may challenge and disagree with Sunrise’s judgments with respect to transfer pricing or otherwise and assess additional taxes and related
penalties against Sunrise in amounts which may be material, as well as require Sunrise to make different judgments in the future. Sunrise may be
required to engage in litigation to challenge any such assessments, which may be costly and distracting to management even if its outcome is favorable.
Any of the foregoing could have a material adverse effect on Sunrise’s business, earnings and cash flows.

Risks Relating to Intellectual Property and Cybersecurity

Sunrise may be subject to intellectual property infringement claims by others and may be unable to adequately protect its own intellectual property
rights.

Sunrise uses technologies that are or may be protected by third parties’ rights, including in its CPE, network infrastructure, mobile devices sold to
customers and its IT systems, and third parties may allege that Sunrise has infringed their intellectual property rights with respect to such technologies,
which may result in litigation. Sunrise’s own proprietary intellectual property consists primarily of its trademarks and copyrighted software. Sunrise has
in the past commenced, and may in the future be required to commence, trademark infringement proceedings against third parties to enforce and protect
its trademarks, and it may in the future be required to commence proceedings to protect its copyrighted software. Any intellectual property litigation or
proceeding could be costly and divert management resources from the business, regardless of outcome. Unfavorable decision could result in the loss of
Sunrise’s proprietary rights, which may require Sunrise to pay additional licensing and royalty fees which may be significant, particularly if the
infringement affects products or services deployed among a large portion of its customers.

In addition, Sunrise incorporates open source software in its software and systems and expects to continue to do so in the future. Open-source
software is generally freely accessible, usable and modifiable. Pursuant to open source licenses, Sunrise may be required to offer its proprietary software
that incorporates the open source software for no cost, release source code for modifications or derivative works it created or license such modifications
or derivative works under the terms of the open source license. If an author or other third party that distributes open source software that Sunrise uses
were to allege that Sunrise had not complied with open source software licenses, Sunrise could incur significant legal expenses defending against such
allegations and could be subject to significant damages, including being enjoined from offering the components of its software that contains the open
source software and being required to comply with the conditions of the license, which could disrupt its ability to offer the affected software and require
it to devote additional resources to change its products. Sunrise could also be subject to proceedings by parties claiming ownership of what Sunrise
believes to be open source software, which may be costly to defend. Additionally, usage of open source software can lead to greater risks than use of
third-party commercial software, as open source licensors generally do not provide updates, warranties, support, indemnities, assurances of title or
controls on origin of the software, and are provided on an “as-is” basis. Likewise, some open source projects, which are also provided on an “as-is”
basis,
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have known security and other vulnerabilities and architectural instabilities, or are otherwise subject to security attacks due to their wide availability, and
are provided on an “as-is” basis.

Sunrise’s and third-party IT systems are vulnerable to security breaches and cyberattacks.

Sunrise’s success depends, in part, on the continued and uninterrupted performance of its IT and network systems, including its fixed and mobile
network components, internet sites, data hosting and processing facilities and other hardware, software and technical applications and platforms, as well
as Sunrise’s customer service centers. Some of these systems and facilities are managed, hosted, provided or used by third-party providers or their
vendors. Sunrise’s and its third-party providers’ systems and equipment, and CPE that Sunrise provides to its customers, are subject to disruptions,
security breaches, cyberattacks, malicious human acts, human errors and security flaws. Sunrise has from time to time been the target of security breach
attempts and expects to be subject to similar attacks in the future. Security breaches or cyberattacks from any source could cause significant disruptions
to Sunrise’s or its third-party providers’ operations, require Sunrise to incur significant costs and materially adversely affect Sunrise’s business,
revenues, earnings and cash flows.

Sunrise and its third-party service providers may not be able to anticipate, detect or respond in an adequate and timely manner to attempts to
obtain unauthorized access to, disable or degrade Sunrise’s or its third-party service providers’ systems. In some cases, anticipation, detection and
response efforts may depend on third parties who may not deliver products or services to Sunrise that meet the required contractual standards due to
error, defect, delay, outage or for another reason beyond Sunrise’s control. In addition, cyberattack techniques are becoming increasingly complex,
sophisticated and difficult to promptly detect. Employees working from home as a response to public health emergencies, epidemics, pandemics or other
factors and longer-term shifts towards remote or hybrid work may increase cybersecurity risks. The risk of cyberattack may also be heightened in the
context of ongoing conflicts and in response to sanctions imposed, such as increased cyberattacks associated with the Russia-Ukraine conflict. Given its
critical status, telecommunication infrastructure, including the infrastructure operated by Sunrise or its third-party providers, is at heightened risk of
physical or cyberattacks by nation states, terrorist or other groups. The changing cybersecurity landscape could require Sunrise to devote significant
resources to prevent, detect and mitigate the impact of cybersecurity breaches.

Sunrise’s cyber liability insurance, which provides third-party liability and first-party liability insurance coverage, may not be sufficient to protect
against all of Sunrise’s businesses’ losses from any future disruptions or breaches or other events as described above. Costs for insurance may also
increase as a result of increased threats, and certain insurance coverage may become more difficult or impossible to obtain.

Sensitive personal data could be subject to misappropriation, misuse, leakage, falsification or accidental release or loss of information, and Sunrise
may fail to comply with data protection legislation or appropriate practices.

Through Sunrise’s operations, sales and marketing activities, Sunrise and its third-party providers collect and store a large amount of personal
information related to Sunrise’s customers. This may include phone numbers, e-mail addresses, ID card numbers, contact preferences, personal
information stored on electronic devices and payment information, including credit and debit card data. Sunrise also gathers and retains information
about its employees in the normal course of business. In many cases, Sunrise may share this personal information with third-party service providers that
assist with certain aspects of Sunrise’s business.

The confidentiality or integrity of the data held by Sunrise or its third-party providers could be compromised by, among other things, unauthorized
access, misappropriation, misuse, leakage, falsification or accidental release or loss. Sunrise has experienced data breach incidents in the past and may
experience them in the future. A compromise of the confidentiality or integrity of Sunrise’s data could lead to regulatory fines and other sanctions,
litigation, significant costs required to remedy breaches, damage to Sunrise’s reputation and brand equity, disruptions in Sunrise’s operations and
otherwise have a material adverse effect on its business, revenues, earnings and cash flows.
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Sunrise is subject to laws regarding the protection, privacy and security of personal information, such as the Swiss Federal Act on Data Protection
(Bundesgesetz iiber den Datenschutz of 2020, as amended) (the “Federal Data Protection Act”) and Regulation (EU) 2016/679 (General Data Protection
Regulation, or “GDPR”), and expects the regulatory landscape to continue to evolve. Data protection laws may impose restrictions on data practices
which may necessitate changes to Sunrise’s operations, impact operational efficiency, prevent the application of certain marketing and sales initiatives
and result in increased regulatory and compliance costs. Also, compliance with data privacy laws has become more complex and compliance costs have
increased significantly and may continue to do so. Sunrise may not be fully compliant with the Federal Data Protection Act or other applicable data
protection legislation at all times. Failure to comply with data protection laws or laws related to use of personal data in marketing (such as laws
concerning use of cookies and similar techniques) could subject Sunrise to potentially significant liability, including litigation, investigation, regulatory
actions or other actions by local, cantonal or federal authorities, and may result in, among other consequences, penalties and fines (which may not be
covered by Sunrise’s insurance policies or contractual protections and which may be significant, particularly if imposed under the GDPR), required
remedial actions, as well as reputational harm, negative publicity and increased customer churn, any of which could have a material adverse effect on
Sunrise’s business, revenues, earnings and cash flows.

In addition, there is increasing public awareness of privacy and data security issues. Practices that may be perceived to be inappropriate or overly
intrusive by consumers (for example, personalized advertising and use of consumer data in training Al models), as well as any failure by Sunrise to keep
up with consumer preferences towards the use of their personal data, may result in as reputational harm, negative publicity and increased customer
churn, any of which could have a material adverse effect on Sunrise’s business, revenues, earnings and cash flows.

Generally Applicable Risk Factors
Unfavorable conditions in and outside Switzerland may materially adversely impact Sunrise’s business, revenues, earnings and cash flows.

Although Sunrise has historically benefitted from the Swiss macroeconomic environment, there can be no assurance that, among other things,
Swiss inflation, interest rates and corporate taxes will remain low or lower than the EU-15, that its GDP per capita will remain high or higher than that
of the EU-15 or that Swiss currency will remain stable. Unfavorable economic conditions in Switzerland, which is the only country in which Sunrise
provides its products and services, may impact the size of Sunrise’s subscriber base or the prices Sunrise is able to charge for its products and services,
as subscribers may be more likely to, among other things, downgrade or disconnect their services, place fewer international calls or adopt new value-
added services at a slower rate than expected or not at all, or to increase Sunrise’s bad debt expense. Macroeconomic and other conditions impacting
travel to or from Switzerland could negatively impact revenue from roaming fees.

Adverse public health, geopolitical and climate conditions could have a material adverse impact on Sunrise’s business, revenues, earnings and cash
flows.

Sunrise may be adversely impacted by public health emergencies, epidemics and pandemics and government responses thereto. For example, the
COVID-19 pandemic required Sunrise to implement a remote work policy, implement additional public health protocols in the context of maintaining
and operating its networks and close certain of its retail stores, resulting in business disruptions. It also adversely affected the global economy, disrupted
global supply chains and created significant volatility and disruption of financial markets. The impact of any such future event or condition may be
different and cannot be predicted.

In addition, political unrest and geopolitical conflicts (such as the Russia-Ukraine conflict and conflicts in the Middle East) have disrupted and
may further disrupt global supply chains and heighten volatility of global financial markets, as well as increase the incidence of cyberattacks against
critical infrastructure, including Sunrise’s networks. While Sunrise does not have direct operations in conflict areas, Sunrise has one supplier

47



located in Moldova, which could be impacted by an escalation of the Russia-Ukraine conflict. Any escalation in current or emerging conflicts could
worsen the foregoing effects or create new adverse conditions that Sunrise cannot predict.

The operation of Sunrise’s networks requires a substantial amount of electricity. Geopolitical conflict has led and could in the future lead to energy
costs increases in Switzerland. It could also in the future lead to electricity shortages. Switzerland relies on energy imports, including Russian natural
gas, to meet energy demands during the winter months. The Swiss government has stated that it may resort to rolling blackouts due to potential energy
shortages as a result of the Russia-Ukraine conflict and possible disruptions in gas supplies and Sunrise as well as other telecommunications operators
have prepared plans to address energy shortages should they occur. The cost of electricity may also increase due to the effects of climate change, such as
increase in global temperatures and in the frequency and severity of weather-related events. Any energy cost increases or shortages or governmental
responses to such disruptions could have a material adverse impact on Sunrise’s ability to conduct its operations and its revenues, earnings and cash
flows.

Environmental, social and governance risks may adversely impact Sunrise’s business.

Sunrise may be unable to adapt to or comply with increasingly demanding expectations from analysts, investors, customers and other stakeholders
and new regulatory diligence and reporting or other legal requirements related to ESG issues, including Sunrise’s impact on the environment or the
origin of raw materials in some of its products. Expectations and requirements may differ among stakeholders, may be based on diverging calculations
or other criteria and may experience material changes they are emerging. Sunrise may not be able to meet its ESG objectives (including its CO;
emission reduction targets) for a variety of reasons, including factors outside of its control. A failure to comply with any requisite ESG standards or meet
ESG goals or expectations could adversely affect Sunrise’s reputation, have a negative impact on its relationships with investors, employees and
customers, hinder Sunrise’s access to capital or the cost thereof or otherwise significantly increase Sunrise’s costs, all of which could have a material
adverse effect on Sunrise’s business, revenues, earnings and cash flows.

There can be no assurance that Sunrise will be successful with respect to acquisitions, dispositions, joint ventures, partnerships or other strategic
transactions, or that it will achieve the anticipated benefits thereof.

Sunrise has sought and completed, and expects to continue to seek and complete, attractive acquisitions, dispositions, joint ventures, partnerships
or other strategic transactions. Sunrise’s ability to successfully execute any such future transaction may be limited by many factors, including market
conditions, government regulation, availability of financing, its or its counterparty’s debt covenants, complex ownership structures among potential
targets, acquirers, joint ventures or partners, disapproval by shareholders of potential targets or acquirers and competition from other potential acquirers,
including private equity funds. Sunrise may finance future acquisitions and other inorganic growth strategies by issuing equity to finance or refinance
the consideration in any such transactions, which would dilute the ownership interests of its shareholders, or incur significant debt in connection with
acquisitions.

Even if Sunrise is successful in completing such transactions, its ability to realize the anticipated benefits of such transactions will depend, to a
large extent, on its ability to integrate the acquired business in a manner that facilitates growth opportunities and achieves the projected cost savings,
which may be challenging. For example, Sunrise has experienced challenges with integrating different technology systems following the Sunrise-UPC
transaction. Factors beyond Sunrise’s control could affect the total amount or timing of integration costs, and many of these costs, by their nature, are
difficult to estimate accurately. These costs could exceed the costs historically borne by Sunrise and offset, in whole or in part, the expected synergies.
Expected synergies and benefits may not be realized in the amounts anticipated, within the expected time frame, at the expected cost or at all. Strategic
transactions may fail to further Sunrise’s business strategy as anticipated, expose Sunrise to additional liabilities associated with an acquired business,
some of which Sunrise may be unable to anticipate and
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for which it may not be indemnified by the target, disrupt its existing business, distract management and result in the loss of key employees, business
partners and customers.

Risks Relating to Sunrise’s Relationship with Liberty Global

After the spin-off, conflicts of interest, or the appearance of conflicts of interest, may develop between the executive officers and directors of Liberty
Global, on the one hand, and the executive officers and directors of Sunrise, on the other hand.

After the spin-off, certain of the directors and executive officers of Liberty Global may also be members of the Sunrise Board and may also own
both Liberty Global Common Shares and Sunrise ADSs or Sunrise Shares and thus have a financial interest in both companies. In particular, Mr. Fries,
the Chief Executive Officer and President of Liberty Global and Vice Chairman of the Liberty Board, is expected to be the Sunrise Chair. See “Sunrise
Directors and Executive Committee—The Sunrise Board—Sunrise Directors.” This overlap of roles and financial interests could create, or appear to
create, actual or potential conflicts of interest when Liberty Global’s directors and executive officers and members of the Sunrise Board and the Sunrise
Executive Committee face decisions that could have different implications for Liberty Global and Sunrise.

For example, potential conflicts of interest could arise in connection with the resolution of any dispute between Liberty Global and Sunrise
regarding terms of the agreements governing the spin-off and the relationship between Liberty Global and Sunrise thereafter, including, among others,
the master separation agreement, the tax separation agreement and the transitional services agreements or any commercial agreements between the
parties or their affiliates.

If Liberty Global is unable for any reason to effectively provide services to Sunrise pursuant to the companies’ services arrangements, or if Sunrise
is unable to adequately, timely and cost-effectively replace such services once such arrangements expire, Sunrise’s business could be adversely
affected.

Liberty Global currently performs various corporate functions for Sunrise and its subsidiaries, including, but not limited to services provided by
Liberty Global’s legal, investor relations, treasury, tax, accounting, financial reporting, procurement, human resources and finance departments.
Following the spin-off, neither Liberty Global nor any of its affiliates will have any obligation to provide financial, operational or organizational
assistance to Sunrise and its subsidiaries other than those services to be provided pursuant to existing services agreements or new services agreements
that Liberty Global and Sunrise expect to enter into in connection with the spin-off. See “The Spin-Off—Relationship Between Liberty Global and
Sunrise Following the Spin-Off.” If Liberty Global does not provide these services to Sunrise effectively or at all for any reason, or if Sunrise is not able
to timely, adequately and cost-efficiently replace such services with internal resources or vendor agreements once such arrangements expire or if they
are for any reason terminated, then Sunrise may not be able to operate its business effectively and its profitability may decline.

Potential indemnification liabilities to Liberty Global pursuant to the agreements to be entered into in connection with the spin-off could materially
and adversely affect Sunrise’s business, financial condition, financial performance and cash flows.

The agreements Sunrise expects to enter into with Liberty Global in connection with the spin-off, among other things, provide for indemnification
obligations designed to make Sunrise financially responsible for substantially all liabilities that may exist relating to its business activities, whether
incurred prior to or after the spin-off. If Sunrise is required to indemnify Liberty Global under the circumstances set forth in the agreements it enters into
with Liberty Global, Sunrise may be subject to substantial liabilities. Please refer to the section entitled “The Spin-Off—Relationship Between Liberty
Global and Sunrise Following the Spin-Off.”
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The terms that Sunrise will receive in its agreements with Liberty Global could be less beneficial to Sunrise than the terms Sunrise may have
otherwise received from unaffiliated third parties.

The agreements Sunrise expects to extend or enter into with Liberty Global in connection with the spin-oftf were prepared while Sunrise was still a
wholly owned subsidiary of Liberty Global. Accordingly, during the period in which the terms of those agreements were prepared, Sunrise did not have
an independent board of directors or a management team that was independent of Liberty Global. As a result, the terms of those agreements may not
reflect terms that would have resulted from arm’s-length negotiations between unaffiliated third parties. For more information on the agreements Sunrise
has entered into, or will enter into, please refer to “The Spin-Off—Relationship Between Liberty Global and Sunrise Following the Spin-Oft.”

Sunrise may have a significant indemnity obligation to Liberty Global, which is not limited in amount or subject to any cap, if the spin-off is treated
as a taxable transaction due to certain actions by Sunrise. In addition, Sunrise will be responsible for, and has agreed to indemnify Liberty Global
for, certain taxes that are attributable to or otherwise relate to the Sunrise group, and for taxes that are attributable to certain internal restructuring
steps taken prior to the spin-off.

Pursuant to the tax separation agreement that Sunrise entered into with Liberty Global in connection with the spin-off, Sunrise and Liberty Global
will be equally allocated any tax liabilities in the event that the spin-off is not accorded the tax treatment expected by the parties. However, in the event
that the spin-off is determined to be taxable as a result of certain actions taken by Sunrise, then Sunrise would be responsible for all taxes imposed on it
or Liberty Global as a result thereof, including taxes imposed on Liberty Global’s shareholders that Sunrise or Liberty Global bear as a result of
shareholder litigation.

Sunrise’s indemnification obligations to Liberty Global and its subsidiaries will not be limited in amount or subject to any cap. If Sunrise is
required to indemnify Liberty Global and its subsidiaries under the circumstances set forth in the tax separation agreement, Sunrise may be subject to
substantial liabilities, which could materially adversely affect its financial position. See “The Spin-Off—Relationship Between Liberty Global and
Sunrise Following the Spin-Off—Tax Separation Agreement.”

Sunrise may determine to forgo certain transactions in order to avoid the risk of incurring significant tax-related liabilities.

In the tax separation agreement, Sunrise agrees not to take any action, or fail to take any action (including restrictions on mergers, sales of assets,
certain sales of stock and similar transactions), following the spin-off, which action or failure to act is inconsistent with the spin-off qualifying for
favored tax treatment under Section 355 of the Code and related provisions. As a result, Sunrise might determine to forgo certain transactions that might
have otherwise been advantageous in order to preserve the favored tax treatment of the spin-off. Under the tax separation agreement, these restrictions
will apply for two years following the spin-off, unless Sunrise obtains a tax opinion that such action will not result in taxes being imposed on the spin-
off, or unless Sunrise and Liberty Global agree otherwise.

In particular, Sunrise might determine to continue to operate certain of its business operations for the foreseeable future even if a sale or
discontinuance of such business might have otherwise been advantageous. In addition, Sunrise’s indemnity obligation under the tax separation
agreement might discourage, delay or prevent a change of control transaction for some period of time following the spin-off. See “The Spin-Off—
Relationship Between Liberty Global and Sunrise Following the Spin-Off—Tax Separation Agreement.”
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Risks Relating to the Sunrise Shares and Jurisdiction of Incorporation

An active public market for the Sunrise Shares and the Sunrise ADSs may not develop, or such securities may trade at low volumes, both of which
could have a material adverse effect on their resale price.

Because Liberty Global currently owns Sunrise and the Sunrise Business, there is currently no trading market for either class of the Sunrise Shares
or Sunrise ADSs. Sunrise has received approval from SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common
Shares on the SIX, and Sunrise has applied to list the Sunrise Class A ADSs on Nasdaq in connection with the spin-off. Trading in Sunrise Class A
Common Shares and Sunrise Class A ADSs is expected to begin on the SIX and on Nasdaq, respectively, on a Swiss or U.S. business day, as applicable,
after the date that Liberty Global completes the spin-off. Sunrise does not intend to apply to list the Sunrise Class A Common Shares on any U.S. stock
exchange and does not intend to apply to list the Sunrise Class B Shares or the Sunrise Class B ADSs on any stock exchange in any jurisdiction.

However, the Nasdaq listing of the Sunrise Class A ADSs will be for a transitional period only, to facilitate trading and holding of the Sunrise
Class A ADSs after the spin-off. This transitional period will extend from the listing date of the Sunrise Class A ADSs on Nasdaq to a date which will be
approximately nine months thereafter, with the specific date to be determined. Sunrise could elect to extend the transitional period based upon facts and
circumstances at the time, but Sunrise Class A ADS holders should prepare for a delisting at the end of the transitional period. Upon the expiration of the
transitional period and delisting, Sunrise Class A ADSs will trade in the U.S. on an OTC basis and holders of the Sunrise Class A ADS should plan to
manage their holdings and brokerage accounts accordingly. Holders of Sunrise Class A ADSs who do not cancel their Sunrise Class A ADSs and
withdraw the underlying Sunrise Class A Common Shares prior to the delisting will only be able to trade the Sunrise Class A ADSs OTC in the U.S. and
only if their broker can accommodate OTC trading of Sunrise ADSs. Holders of Sunrise Class B ADSs who wish to trade on the SIX at any time
following the completion of the spin-off will need to cancel their Sunrise Class B ADSs, withdraw the underlying Sunrise Class B Shares and exchange
such shares with Sunrise for Sunrise Class A Common Shares. Sunrise Class B ADSs cannot be exchanged for Sunrise Class A ADSs. OTC trading is
generally much more limited than trading on any national securities exchange and subject to greater volatility. An active trading market Sunrise Class A
Common Shares or Sunrise Class A ADSs may not develop or be sustained after the completion of the spin-off. A viable and active trading market is
unlikely to develop for the Sunrise Class B Shares or the Sunrise Class B ADSs.

If an active trading market for the Sunrise Shares and Sunrise ADSs does not develop, the price of Sunrise Shares and Sunrise ADSs may be more
volatile, and it may be more difficult to complete a buy or sell order for Sunrise Shares or Sunrise ADSs.

Even if an active public trading market develops, there may be little or no market demand for Sunrise Shares or Sunrise ADSs, making it difficult
or impossible to resell Sunrise Shares or Sunrise ADSs, which would have an adverse effect on their resale price, if any. Sunrise cannot predict the price
at which Sunrise Shares and Sunrise ADSs will trade following the spin-off, or the volume of such trading.

There can also be no certainty about how investors in Sunrise Shares or Sunrise ADSs will behave after the spin-off. Investors may decide to
dispose of some or all of the Sunrise Class A Common Shares or Sunrise Class A ADSs that they receive in the spin-off. There is no assurance that there
will be sufficient buying interest to offset any such sales, and, accordingly, the price of Sunrise Shares or Sunrise ADSs may be depressed by such sales,
or by the perception that such sales may occur, and have periods of volatility, which may be greater than the volatility of the market price of Liberty
Global Common Shares before the spin-off. In addition, the price of Sunrise Class A Common Shares or Sunrise ADSs may be volatile due to issuances
of new Sunrise Shares, including pursuant to the exercise or vesting of equity awards, or the perception that they may occur. Until, and possibly even
after, orderly trading markets develop for these securities, if such markets develop, there may be significant fluctuations in price. The market price of
Sunrise Class A Common Shares or Sunrise ADSs could
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fluctuate significantly for many reasons, including, among other things, broad market fluctuations, general market conditions, fluctuations in Sunrise’s
operating results, changes in the market’s perception of Sunrise’s business, including as a result of industry or analyst reports that are published from
time to time, and announcements made by Sunrise, Sunrise’s competitors or parties with whom Sunrise has business relationships, the risks identified in
this proxy statement/prospectus or reasons unrelated to Sunrise’s performance. These factors may result in short- or long-term negative pressure on the
value of Sunrise Shares or Sunrise ADSs.

The Sunrise Class A Common Shares will not be listed on a U.S. stock exchange. In order to trade such shares on the SIX, you will need to deposit
them with a bank, broker or other nominee with the capability to hold and trade such shares on the SIX.

Sunrise Class A Common Shares, which you can receive upon canceling your Sunrise ADSs and withdrawing the underlying Sunrise Shares and,
if applicable, exchanging the Sunrise Class B Shares for Sunrise Class A Common Shares, can only be held and traded on the SIX through a broker
capable of supporting such trading. Not all U.S.-based banks, brokers and other nominees have the capability to hold and trade the Sunrise Class A
Common Shares on the SIX. Even if your bank, broker or other nominee has that capability, it may take some time for it to take necessary action to
enable you to hold and trade the Sunrise Class A Common Shares on the SIX through it. In addition, your ability to hold your Sunrise Shares with an
eligible broker, bank or other nominee will depend not only on such entity’s operational capabilities, but also on the policies of, and arrangements with
such entity, and if such entity is unable to do so for any reason, you will not be able to sell your Sunrise Class A Common Shares on the SIX. If you are
not able to sell your Sunrise Class A Common Shares on the SIX and there is also no OTC market for the Sunrise Class A ADSs, the Sunrise Class A
Common Shares may be illiquid and worthless.

Mr. Malone and Mr. Fries will have significant voting power with respect to corporate matters considered by Sunrise’s shareholders after the spin-
off.

Immediately following the completion of the spin-off as if the spin-off occurred on August 28, 2024, Mr. Malone will beneficially own
outstanding Sunrise Shares representing approximately 23.0% of the combined voting power of the outstanding Sunrise Shares and approximately
67.7% of the outstanding Sunrise Class B Shares. By virtue of his voting power in Sunrise, Mr. Malone will have significant influence over the outcome
of any corporate transaction or other matters submitted to Sunrise’s shareholders for approval.

For example, under Swiss law, certain matters, including ordinary capital increases for cash, declaration of dividends and share distributions,
amendments to the articles of association and appointment and removal of directors, require shareholder approval by a majority of the Sunrise Shares
represented at the relevant shareholder meeting, voting together as a single class. Certain other matters, including ordinary capital increases other than
for cash, limiting or withdrawing shareholders’ pre-emptive rights, creation of new shares with privileged voting rights, delisting, mergers, demergers
and change of place of incorporation, require shareholder approval by (i) two-thirds of the votes represented, voting together as a single class, and (ii) a
majority of the share capital represented at the relevant shareholder meeting. In addition, Sunrise’s articles of association will require that certain
actions, including, among others, capital changes, certain distributions of securities, certain business combinations and other extraordinary transactions
as well as the amendment of certain “special” provisions in Sunrise’s articles of association be additionally approved by a majority of the Sunrise Class
B Shares represented at the general meeting of Sunrise shareholders at which such matters are considered, voting separately as a class. For more
information regarding Sunrise’s share capital and the rights attaching to the Sunrise Shares following the spin-off, see the sections of this proxy
statement/prospectus entitled “Description of Sunrise Shares Following the Spin-Off’ and “Comparison of Rights of Holders of Liberty Global Common
Shares Prior to the Spin-Off with Rights of Holders of Sunrise Shares Following the Spin-Off.”

As a result of the foregoing, Mr. Malone will have considerable influence over the outcome of any corporate transaction or other matters
submitted to Sunrise’s shareholders for approval. He will be able to prevent the
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requisite approval threshold from being met for actions or transactions that must be approved by a majority of the Sunrise Class B Shares represented at
the general meeting of Sunrise shareholders and will be able to significantly influence the outcome of all other matters which require shareholder
approval. Despite the foregoing, Mr. Malone may not be able to ensure the approval of any corporate transaction without additional shareholder support,
because he will own neither a majority of the voting power nor a majority of the share capital of Sunrise.

After the spin-off, Mr. Fries will beneficially own outstanding Sunrise Shares representing approximately 6.7% of the aggregate voting power of
the outstanding Sunrise Shares and approximately 22.2% of the outstanding Sunrise Class B Shares. Following the completion of the spin-off, Mr.
Malone and Mr. Fries may determine to swap Sunrise Shares they beneficially own with each other. If Mr. Malone and Mr. Fries determine to engage in
such a swap transaction, Mr. Fries’ total voting power in Sunrise may increase, though the aggregate voting power of the outstanding Sunrise Shares
would remain the same.

Pursuant to a letter agreement from Mr. Malone and the Malone Trust to Mr. Fries, which will be executed on the effective date of the spin-off, for
so long as Mr. Fries is serving on the Sunrise Board, (a) Mr. Fries will have the right to vote the Sunrise Class B Shares held by the Malone Trust or
instruct the depositary to vote the Sunrise Class B Shares underlying Mr. Malone’s Sunrise Class B ADSs held by the Malone Trust, as applicable, if
such shares are not being voted and (b) Mr. Fries (or an entity controlled by him) will have an exclusive right to negotiate to purchase Mr. Malone’s
Sunrise Class B Shares or Sunrise Class B ADSs, as applicable, held by the Malone Trust if the Malone Trust or any permitted transferee determines to
sell Mr. Malone’s Sunrise Class B Shares or Sunrise Class B ADSs, as applicable, and if the parties fail to come to an agreement within 90 days and the
Malone Trust or any permitted transferee subsequently intends to enter into a sale transaction with a third party, the Malone Trust or such permitted
transferee will provide Mr. Fries with notice at least 60 days before entering into an agreement for the transfer of Mr. Malone’s Sunrise Class B Shares
or Sunrise Class B ADSs, as applicable, to such third party and Mr. Fries (or an entity controlled by him) will have an exclusive right, for a period of 60
days from the date of such notice, to match the offer made by such third party. If Mr. Fries acquires some or all of the Sunrise Class B Shares or Sunrise
Class B ADSs, as applicable, being sold by the Malone Trust, Mr. Fries would gain increased influence over the outcome of any corporate transaction or
other matters submitted to Sunrise’s shareholders for approval, including, depending on the number of shares acquired, the ability to block the approval
of any matter that requires a vote by a majority of the Sunrise Class B Shares represented, voting separately as a class. See “Description of Sunrise
Shares following the Spin-off—Supermajority Shareholder Voting Provisions” for more information on such matters.

If Sunrise becomes a controlled foreign corporation for U.S. federal income tax purposes, there could be adverse U.S. federal income tax
consequences to certain U.S. shareholders.

If a U.S. person is treated as owning (directly, indirectly, or constructively) at least 10 percent of the value or voting power of all classes of the
Sunrise Shares, such person may be treated as a “U.S. shareholder” with respect to each of Sunrise and any of its direct and indirect foreign affiliates
that is a controlled foreign corporation (“CFC”) for U.S. federal income tax purposes. Sunrise will become a CFC if U.S. shareholders, in the aggregate,
own more than 50 percent of the value or voting power of all classes of the Sunrise Shares. If Sunrise forms or acquires a U.S. subsidiary, certain of
Sunrise’s non-U.S. subsidiaries could be treated as CFCs with respect to such U.S. persons (regardless of whether or not Sunrise is treated as a CFC). A
U.S. shareholder of a CFC may be required to report annually and include in its U.S. taxable income its pro rata share of “subpart F income,” “global
intangible low-taxed income” and investments in U.S. property by CFCs, regardless of whether Sunrise makes any distributions. Individual U.S.
shareholders of a CFC are generally not allowed certain tax deductions or foreign tax credits that are allowed to corporate U.S. shareholders. Failure to
comply with applicable reporting obligations may subject a U.S. shareholder to significant monetary penalties and may prevent the statute of limitations
with respect to such shareholder’s U.S. federal income tax return for the year for which reporting was due from starting. Sunrise cannot provide any
assurance that it will assist investors in determining whether Sunrise or any of its non-U.S. subsidiaries is treated as a CFC, whether any investor is
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treated as a U.S. shareholder with respect to any such CFC or furnish to any U.S. shareholders information that may be necessary to comply with the
aforementioned reporting and tax paying obligations. Each U.S. investor should consult its advisors regarding the potential application of these rules to
an investment in Sunrise Class A Common Shares.

If securities or industry analysts do not publish research or publish unfavorable research about Sunrise, the price and trading volume of Sunrise
Class A Common Shares could decline.

The trading market for Sunrise Class A Common Shares will be influenced by the research and reports that industry or securities analysts publish
about Sunrise. If research analysts do not commence coverage for any reason, or if one or more of these analysts ceases coverage, or fails to publish
reports about Sunrise regularly, Sunrise’s visibility in the financial markets may decline, which in turn could cause the price or trading volume of
Sunrise Class A Common Shares to decline. Moreover, if one or more of the analysts who cover Sunrise negatively change their recommendations
regarding Sunrise for any reason, the price or trading volume of Sunrise Class A Common Shares could decline.

Due to certain limitations under Swiss law and Sunrise’s articles of association, Sunrise will have less flexibility compared to Liberty Global with
respect to certain aspects of capital management.

As a Swiss company, given the number of corporate matters relating to capital management reserved for shareholder approval, Sunrise will have
less flexibility compared to Liberty Global with respect to, among other things, declaring and paying dividends, share issuances and share buybacks.
Any such actions for which the Sunrise shareholders must vote will require that Sunrise convene a general meeting of shareholders, which would delay
execution and there can be no assurance that the Sunrise shareholders would approve such actions. For more information regarding Sunrise’s share
capital and the rights attaching to the Sunrise Shares following the spin-off, see the sections of this proxy statement/prospectus entitled “Description of
Sunrise Shares Following the Spin-Off’ and “Comparison of Rights of Holders of Liberty Global Common Shares Prior to the Spin-Off with Rights of
Holders of Sunrise Shares Following the Spin-Off.”

Sunrise shareholders may be unable to effect service of process in the U.S. or enforce judgments obtained against Sunrise, members of the Sunrise
Board or members of the Executive Committee in U.S. courts and may have limited access to a judicial forum favorable to plaintiffs.

Sunrise is a Swiss stock corporation. As a result, the rights of holders of Sunrise Shares will be governed by the Swiss Code of Obligations, other
Swiss laws and Sunrise’s articles of association. The rights of shareholders under Swiss law may differ from the rights of shareholders of companies
incorporated in other jurisdictions. The majority of the expected members of the Sunrise Board (each a “Sunrise Director”) and all of the expected
members of the Executive Committee referred to in this proxy statement/prospectus are not residents of the U.S., and substantially all of Sunrise’s assets
are located outside the U.S. As a result, it may be difficult for investors to effect service of process on those persons in the U.S. or to enforce in the U.S.
judgments obtained in U.S. courts against Sunrise or those persons based on the civil liability provisions of the U.S. securities laws. It is doubtful
whether courts in Switzerland will enforce judgments obtained in other jurisdictions, including the U.S., against Sunrise, Sunrise Directors who are not
residents of the U.S. or members of the Executive Committee under the securities laws of those jurisdictions or entertain actions in Switzerland against
such parties under the securities laws of other jurisdictions.

In addition, Sunrise’s articles of association provide that the competent court with jurisdiction over the registered office of Sunrise will be the
exclusive forum for any shareholder suits against Sunrise, members of the Sunrise Board or members of the Executive Committee. This exclusive forum
provision may limit a shareholder’s ability to choose its preferred judicial forum for disputes with Sunrise, Sunrise Directors or members of the
Executive Committee, which may discourage the filing of lawsuits with respect to such claims. If a court were to find this exclusive forum provision to
be inapplicable or unenforceable in an action, Sunrise may
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incur additional costs associated with resolving such action in another jurisdiction, which could adversely affect Sunrise’s business and financial
condition.

The forum selection provision in Sunrise’s articles of association will not apply to any causes of action arising under the Securities Act or the
Exchange Act. The Securities Act provides that both federal and state courts have concurrent jurisdiction over suits brought to enforce any duty or
liability under the Securities Act or the rules and regulations thereunder, and the Exchange Act provides that federal courts have exclusive jurisdiction
over suits brought to enforce any duty or liability under the Exchange Act or the rules and regulations thereunder. Investors cannot waive, and accepting
or consenting to this forum selection provision does not represent you are waiving, compliance with U.S. federal securities laws and the rules and
regulations thereunder.

Sunrise’s articles of association will provide for an “opting-up” clause, as a result of which Sunrise shareholders may not benefit from the
protection afforded to them by the mandatory bid rule under Swiss law and may not be able to sell their Sunrise Shares in the event of an effective
change of control.

Under Swiss law, a person that exceeds 331/3% (or a higher threshold up to 49% specified in a company’s articles of association, known as an
“opting-up” clause) of the voting rights of a Swiss company is required to make a mandatory tender offer for the listed shares it does not own under
certain conditions. Sunrise’s articles of association will include an opting-up clause pursuant to which Mr. Malone, Mr. Fries, their respective affiliates
and parties acting in concert with them would only be required to make a mandatory tender offer for the remaining Sunrise Class A Common Shares
they do not own if they own in excess of 45% of the voting rights of Sunrise. As a result, Mr. Malone, Mr. Fries, their affiliates and parties acting in
concert with them could acquire up to 45% of the voting rights of Sunrise, and therefore effective control of Sunrise, without having to give the public
shareholders of Sunrise an opportunity to sell their Sunrise Class A Common Shares to the acquirer.

Sunrise shareholders outside of Switzerland may not be able to exercise preemptive rights in future issuances of equity or other securities that are
convertible into equity.

Under Swiss law, shareholders may receive certain preemptive or advance subscription rights to subscribe on a pro-rata basis for issuances of
equity or other securities that are convertible into equity. Due to laws and regulations in their respective jurisdictions, however, non-Swiss shareholders
may not be able to exercise such rights unless Sunrise takes action to register or otherwise qualify the rights offering under the laws of that jurisdiction
or an exemption from such registration or qualification is available. In particular, shareholders in the U.S. may not be entitled to exercise these rights,
unless the offered securities are registered under the Securities Act, or an exemption from the registration requirements of the Securities Act is available.
There can be no assurance that Sunrise would take any action to register or otherwise qualify the offering of Sunrise Shares under the law of any
jurisdiction where the offering of such rights is restricted or that an exemption from such registration or qualification requirements would be available
with respect to any particular shareholder. If Sunrise shareholders in jurisdictions outside of Switzerland were unable to exercise their subscription
rights, their ownership interest in Sunrise would be diluted.

Risks Relating to the Sunrise ADSs

Sunrise ADSs holders will need to cancel their Sunrise ADSs, acquire direct ownership of the underlying Sunrise Class A Common Shares and
deposit them with a bank, broker or other nominee with the capability to hold and trade the Sunrise Class A Common Shares in order to trade on the
SIX.

As described elsewhere in this proxy statement/prospectus, the only listed trading market for either class of Sunrise Shares will be the SIX, where
Sunrise has received approval from SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common Shares, and the only
listed trading market for either class of the Sunrise ADSs will be Nasdaq, where Sunrise has applied to list the Sunrise Class A ADSs. Before Liberty
Global shareholders can place an on-market trade on the SIX for the Sunrise Shares they initially receive
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in the spin-off in ADS form, they will first need to cancel their Sunrise ADSs and acquire direct ownership of Sunrise Class A Common Shares in SIX-
SIS. As also described elsewhere in this proxy statement/prospectus, only Sunrise Class A Common Shares, but not Sunrise Class B Shares, will trade on
the SIX. Accordingly, if holders of Sunrise Class B ADSs wish to trade on the SIX, they would need to cancel their Sunrise Class B ADSs and withdraw
the underlying Sunrise Class B Shares, and then exchange those Sunrise Class B Shares for Sunrise Class A Common Shares in accordance with
Sunrise’s articles of association, at a ratio of 10 Sunrise Class B Shares for one Sunrise Class A Common Share. The Sunrise Class B ADS holders can
then trade the resulting Sunrise Class A Common Shares on the SIX. Sunrise Class B ADSs cannot be exchanged for Sunrise Class A ADSs.

In addition, if Sunrise ADS holders wish to hold the Sunrise Shares directly, rather than in ADS form, or trade the Sunrise Class A Common
Shares on the SIX at any time following the spin-off, they will need to deposit such shares with a bank, broker or other nominee that has the capability
to hold the Sunrise Shares and trade the Sunrise Class A Common Shares on the SIX. Not all U.S. based banks, brokers and other nominees have that
capability. Even if their bank, broker or other nominee has that capability, it may take some time for it to take necessary action to enable Sunrise ADS
holders to hold the Sunrise Shares or trade the Sunrise Class A Common Shares on the SIX through it. In addition, their ability to hold their Sunrise
Shares with an eligible broker, bank or other nominee will depend not only on such entity’s operational capabilities, but also on the policies of, and
arrangements with such entity, and if Sunrise ADS holders are unable to do so for any reason, they will not be able to sell their Sunrise Class A Common
Shares on the SIX. If Sunrise ADS holders are not able to sell Sunrise Class A Common Shares withdrawn upon cancellation of Sunrise ADSs on the
SIX and there is also no OTC market for the Sunrise Class A ADSs, the corresponding Sunrise Shares may be illiquid and worthless.

Sunrise ADS holders will not be directly holding Sunrise Shares and may not be able to exercise their right to vote the Sunrise Shares underlying
their Sunrise ADSs.

Sunrise ADS holders will not be treated as one of Sunrise’s shareholders and they will not have direct shareholder rights. Sunrise’s depositary,
JPMorgan Chase, will be the holder of the Sunrise Shares underlying the Sunrise ADSs. Sunrise ADS holders will have contractual Sunrise ADS holder
rights. The deposit agreements among Sunrise, the depositary and Sunrise ADS holders, and all other persons directly or indirectly holding Sunrise
ADS:s set out Sunrise ADS holder rights as well as the rights and obligations of the depositary. Sunrise ADS holders may only exercise voting rights
with respect to the Sunrise Shares underlying their respective Sunrise ADSs in accordance with the provisions of the applicable deposit agreement,
which provides that Sunrise ADS holders may vote the Sunrise Shares underlying their Sunrise ADSs either by withdrawing the Sunrise Shares or by
instructing the depositary to vote the Sunrise Shares underlying the Sunrise ADSs. However, Sunrise ADS holders may not know about the meeting
sufficiently in advance to withdraw the Sunrise Shares and, even if they instruct the depositary to vote the Sunrise Shares underlying their Sunrise
ADSs, Sunrise cannot guarantee Sunrise ADS holders that the depositary will vote in accordance with their instructions.

The depositary will try, as far as practicable, to vote the Sunrise Shares underlying the Sunrise ADSs as instructed by the Sunrise ADS holders. In
such an instance, if Sunrise asks for their instructions, the depositary, upon timely notice from Sunrise, will notify Sunrise ADS holders of the upcoming
vote and arrange to deliver Sunrise’s voting materials to them. Sunrise cannot guarantee that they will receive the voting materials in time to ensure that
they will be able to instruct the depositary to vote their shares or to withdraw their Sunrise Shares so that they can vote them themselves. If the
depositary does not receive timely voting instructions from Sunrise ADS holders, it may give a proxy to a person designated by Sunrise to vote the
Sunrise Shares underlying their Sunrise ADSs. Voting instructions may be given only in respect of a number of Sunrise ADSs representing an integral
number of Sunrise Shares or any additional securities, property or cash received on or in substitution for the deposited Sunrise Shares (together with the
Sunrise Shares, the “Deposited Securities”). In addition, the depositary and its agents are not responsible for failing to carry out voting instructions or for
the manner of carrying out voting instructions. This means that Sunrise ADS holders may not be able to exercise any right to
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vote that they may have with respect to the underlying Sunrise Shares, and there may be nothing they can do if the Sunrise Shares underlying their
Sunrise ADSs are not voted as they requested. In addition, the depositary is only required to notify Sunrise ADS holders of any particular vote if it
receives timely notice from Sunrise in advance of the scheduled meeting.

Sunrise ADS holders’ right to receive any dividends that Sunrise declares on the Sunrise Shares will be more limited than if they were holding
Sunrise Shares.

Sunrise ADS holders’ right to receive any dividends Sunrise declares on its shares, whether in the form of cash or bonus securities, will be more
limited than that of Sunrise’s shareholders. For example, Sunrise may elect to offer subscription rights to its shareholders without offering such rights
directly to Sunrise ADS holders as such subscription rights will be offered to the depositary as a shareholder. The depositary has substantial discretion as
to what will happen with any offered subscription rights and may determine that it is not legal or practicable to make such rights available to Sunrise
ADS holders, in which case it will make such a distribution as it deems permissible and practicable, or it may retain and hold some or all property to be
distributed as Deposited Securities, without liability for interest thereon or the investment thereof. In the case of a distribution by Sunrise of securities or
property other than cash or subscription rights, the depositary may either (i) distribute such securities or property in any manner it deems equitable and
practicable or (ii) to the extent the depositary deems distribution of such securities or property not to be equitable and practicable, sell such securities or
property and distribute any net proceeds in the same way it distributes cash. If the depositary is unable to distribute or sell any securities or property
distributed by Sunrise on the Sunrise Shares, they will lapse, and Sunrise ADS holders will receive no value. See “Description of American Depositary
Shares—Share Dividends and Other Distributions.”

Sunrise ADS holders may be subject to limitations on their ability to cancel their Sunrise ADSs and withdraw the underlying Sunrise Shares.

Sunrise ADSs are transferable on the books of the depositary. However, the depositary may close its books at any time or from time to time when
it deems expedient in connection with the performance of its duties. The depositary may refuse to deliver, transfer or register transfers of Sunrise ADSs
generally when Sunrise’s books or the books of the depositary are closed, or at any time if Sunrise or the depositary think it is advisable to do so because
of any requirement of law, government or governmental body, or under any provision of the applicable deposit agreement, or for any other reason
subject to Sunrise ADS holders’ right to cancel their Sunrise ADSs and withdraw the underlying Sunrise Shares. Temporary delays in the cancellation of
the Sunrise ADSs and withdrawal of the underlying Sunrise Shares may arise due to closing transfer books of the depositary or Sunrise’s share register.
In addition, Sunrise ADS holders may not be able to cancel their Sunrise ADSs and withdraw the underlying Sunrise Shares when they owe money for
fees, taxes and similar charges and when it is necessary to prohibit withdrawals in order to comply with any laws or governmental regulations that apply

Sunrise ADS holders’ rights to pursue claims against the depositary as a holder of Sunrise ADSs are limited by the terms of the deposit agreements.

By holding or owning a Sunrise ADS or an interest therein, Sunrise ADS holders and beneficial owners each irrevocably agree that any legal suit,
action or proceeding against or involving the depositary or Sunrise brought by Sunrise ADS holders or beneficial owners, arising out of or based upon
the deposit agreements, the Sunrise ADSs or the transactions contemplated therein or thereby, including, without limitation, claims under the Securities
Act, may be instituted only in the United States Court for the Southern District of New York (or in the state courts of New York County in New York if
either (i) the United States District Court for the Southern District of New York lacks subject matter jurisdiction over a particular dispute or (ii) the
designation of the United States District Court for the Southern District of New York as the exclusive forum for any particular dispute is, or becomes,
invalid, illegal or unenforceable).
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Further, the federal or state courts in the City of New York have non-exclusive jurisdiction to hear and determine claims arising under the deposit
agreements and in that regard, to the fullest extent permitted by law, Sunrise ADS holders waive their right to a jury trial of any claim they may have
against Sunrise or the depositary arising out of or relating to the Sunrise Shares, the Sunrise ADSs or the deposit agreements, including any claim under
the U.S. federal securities laws.

If Sunrise or the depositary opposed a jury trial demand based on the waiver, the court would determine whether the waiver was enforceable based
on the facts and circumstances of that case in accordance with the applicable U.S. state and federal law. To Sunrise’s knowledge, the enforceability of a
contractual pre-dispute jury trial waiver in connection with claims arising under the U.S. federal securities laws has not been finally adjudicated by the
United States Supreme Court. However, Sunrise believes that a contractual pre-dispute jury trial waiver provision is generally enforceable, including
under the laws of the State of New York, which govern the deposit agreements. In determining whether to enforce a contractual pre-dispute jury trial
waiver provision, courts will generally consider whether a party knowingly, intelligently and voluntarily waived the right to a jury trial. Sunrise believes
that this is the case with respect to the deposit agreements and the Sunrise ADSs. It is advisable that Sunrise ADS holders consult legal counsel
regarding the jury waiver provision before investing in the Sunrise ADSs.

If Sunrise ADS holders or any other holders or beneficial owners of Sunrise ADSs bring a claim against Sunrise or the depositary in connection
with matters arising under the deposit agreements or the Sunrise ADSs, including claims under U.S. federal securities laws, Sunrise ADS holders or such
other holder or beneficial owner may not be entitled to a jury trial with respect to such claims, which may have the effect of limiting and discouraging
lawsuits against us or the depositary.

If a lawsuit is brought against Sunrise or the depositary under the deposit agreements, it may be heard only by a judge or justice of the applicable
trial court, which would be conducted according to different civil procedures and may result in different outcomes than a trial by jury would have had,
including results that could be less favorable to the plaintiff(s) in any such action.

Nevertheless, if this jury trial waiver provision is not enforced, to the extent a court action proceeds, it would proceed under the terms of the
deposit agreements with a jury trial. No condition, stipulation or provision of the deposit agreements or Sunrise ADSs serves as a waiver by any holder
or beneficial owner of Sunrise ADSs or by Sunrise or the depositary of compliance with any substantive provision of, or a disclaimer of liability under,
the U.S. federal securities laws and the rules and regulations promulgated thereunder.

Sunrise ADS holders will not be able to exercise the pre-emptive subscription rights related to the Sunrise Shares that they represent, and may suffer
dilution of their equity holdings in the event of future issuances of the Sunrise Shares.

Pursuant to the Swiss Code of Obligations, existing Sunrise shareholders have pre-emptive rights (Bezugsrechte) to subscribe for newly issued
shares in proportion to the respective nominal values of their holdings. With respect to conditional capital, Sunrise shareholders have advance
subscription rights (Vorwegzeichnungsrechte) for the subscription of equity-linked financial instruments. Pre-emptive rights and advance subscription
rights can be excluded or restricted for important reasons (aus wichtigem Grund). In the case of Sunrise, shareholders can exclude or restrict pre-emptive
or advance subscription rights, or authorize the Sunrise Board to do so, with the approval of a Supermajority Vote and a Class B Vote.

The Sunrise ADS holders will not be entitled to exercise or sell such pre-emptive subscription rights related to the Sunrise Shares underlying their
Sunrise ADSs unless Sunrise registers the pre-emptive subscription rights and the securities to which such pre-emptive subscription rights relate under
the Securities Act, or if an exemption from the registration requirements of the Securities Act is available. Sunrise is under no obligation to file a
registration statement with respect to any such rights or securities. Moreover, Sunrise may not be able to
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establish an exemption from registration under the Securities Act. Accordingly, Sunrise ADS holders may be unable to participate in any rights offering
and may experience dilution in their holdings.

If Sunrise offers shareholders any rights to subscribe for additional Sunrise Shares, Sunrise will advise the depositary whether Sunrise wishes to
make such rights available to Sunrise ADS holders. If Sunrise decides to make such rights available to Sunrise ADS holders, but the depositary
determines that it is not legal or reasonably practicable to make the rights available to Sunrise ADS holders, the depositary will endeavor to sell the
rights and in a riskless principal capacity or otherwise, at such place and upon such terms (including public or private sale) as it may deem proper and
distribute the net proceeds in the same way as it does with cash. However, if timing or market conditions do not permit such sale, the depositary will
allow rights that are not distributed or sold to lapse, in which case, Sunrise ADS holders would receive no value for such rights.
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SPECIAL MEETING MATTERS

Date, Time and Place of Meeting

The Special Meeting will be held at 1550 Wewatta Street, Suite 1000, Denver, Colorado at 11:30 a.m. Mountain Time on October 25, 2024, unless
the Special Meeting is adjourned or postponed. This proxy statement/prospectus is being made available to Liberty Global’s shareholders on or about
September 25, 2024.

Purpose of the Special Meeting; Proposals

The purpose of the Special Meeting is for the holders of the Voting Shares to vote on the following proposals:

the spin-oft proposal — a proposal to approve, in accordance with bye-law 14.2(b) of Liberty Global’s bye-laws, the terms of the spin-off
pursuant to which (i) holders of Liberty Global Class A common shares receive one Sunrise Class A Common Share, each with one vote
per share, in the form of one Sunrise Class A ADS, for every five Liberty Global Class A common shares owned by such holders,

(i1) holders of Liberty Global Class B common shares receive two Sunrise Class B Shares, each with one vote per share, in the form of two
Sunrise Class B ADSs, for every Liberty Global Class B common share owned by such holders and (iii) holders of Liberty Global Class C
common shares receive one Sunrise Class A Common Share, each with one vote per share, in the form of one Sunrise Class A ADS, for
every five Liberty Global Class C common shares owned by such holders;

the share premium reduction proposal — a proposal to approve, in accordance with section 46 of the Bermuda Companies Act and bye-law
12.1 of Liberty Global’s bye-laws, a reduction of Liberty Global’s share premium account without any payment by Liberty Global to
Liberty Global’s shareholders, up to a maximum amount equal to the current balance of Liberty Global’s share premium account, and the
grant of authority to the Liberty Board to determine the exact amount of the share premium reduction by reference to the equity market
value of Sunrise on the effective date of the spin-off; and

the adjournment proposal — a proposal to give Liberty Global the authority to adjourn or postpone the Special Meeting if necessary or
appropriate, including to solicit additional proxies in favor of the Proposals if there are insufficient votes at the time of the Special Meeting
to approve the Proposals or in the absence of a quorum.

Recommendation of the Liberty Board

The Liberty Board unanimously recommends that the holders of the Voting Shares vote:

“FOR” for the spin-off proposal;
“FOR?” for the share premium reduction proposal; and

“FOR?” for the adjournment proposal.

For a discussion of the factors that the Liberty Board considered in determining to recommend in favor of the spin-off of Sunrise from Liberty
Global, see “The Spin-Off—Background and Reasons for the Spin-Off” and “Risk Factors.”

As of August 28, 2024, Liberty Global’s directors and executive officers beneficially owned in the aggregate approximately 4.10% of the Liberty
Global Class A common shares, 90.22% of the Liberty Global Class B common shares, 13.06% of the Liberty Global Class C common shares and
approximately 40.98% of the aggregate voting power of the outstanding Liberty Global Common Shares. All of the members of the Liberty Board and
all of Liberty Global’s executive officers have indicated that they currently intend to vote in favor of the Proposals with respect to the Voting Shares they

hold.
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Required Vote

Each Proposal must be approved by the affirmative vote of a majority of the votes cast by the holders of Voting Shares, voting as a single class,
either in person or by proxy on such Proposal.

Holders of Liberty Global Class C common shares are not entitled to vote on matters presented to the Liberty Global shareholders at the Special
Meeting and therefore, are not entitled to vote on the Proposals.

Record Date and Voting Rights

Only holders of record of the Voting Shares as of 5:00 p.m. Eastern Time on August 28, 2024, the Special Meeting Record Date, are entitled to
notice of the Special Meeting or any adjournment thereof and are entitled to vote at the Special Meeting or any adjournment thereof.

As of August 28, 2024, there were 172,839,217 Liberty Global Class A common shares and 12,988,658 Liberty Global Class B common shares
outstanding entitled to vote.

Quorum; Abstentions and Incomplete Instructions; Broker Non-Votes

A quorum will be present at the Special Meeting if the holders of a majority in total voting power of the issued and outstanding Voting Shares
entitled to vote at the Special Meeting are present or represented by proxy.

You may abstain from voting on any of the Proposals by choosing “ABSTAIN” when voting through the internet or by returning the applicable
proxy card or by following instructions from your broker, bank or other nominee. An abstention on any of the Proposals has the effect of a vote not
being cast with respect to the Voting Shares in relation to such proposal. Although considered present for purposes of the quorum requirement at the
Special Meeting, such Voting Shares, will not be considered when determining whether the applicable proposal has received the required approval.

If you are a shareholder of the Voting Shares and you validly appoint a proxy at the Special Meeting but do not specify how you want to vote your
Voting Shares, the proxy holder will vote such unspecified Voting Shares “FOR” each of the Proposals at the Special Meeting.

In addition, if any other matters (other than the Proposals described herein and related procedural matters) properly come before the Special
Meeting, the proxy holders will have the authority to vote your Voting Shares on those matters in their discretion. The Liberty Board does not know of
any matters to be raised at the Special Meeting other than the Proposals described herein and related procedural matters.

If a broker, bank or other nominee who is a shareholder of record indicates on a form of proxy that it does not have discretionary authority to vote
the Voting Shares on any proposal, or if the Voting Shares are voted in circumstances in which proxy authority is defective or has been withheld with
respect to any proposal, those Voting Shares are considered “broker non-votes” with respect to such proposal and will not be voted, but they will be
counted for purposes of determining whether a quorum is present at the Special Meeting.

Solicitation of Proxies

Liberty Global has retained Innisfree to assist in the solicitation of proxies for a fee of $25,000 (plus expenses). In addition to solicitations by
mail, proxies also may be solicited personally, or by telephone or electronic means by Liberty Global’s directors, officers and other employees of Liberty
Global, without additional compensation, as well as by employees of Innisfree. Liberty Global will reimburse brokerage firms
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and other custodians, nominees and fiduciaries for reasonable expenses incurred by them in sending proxy materials and other shareholder materials to
the beneficial owners of Liberty Global Common Shares where those owners request such materials.

Liberty Global will bear the cost of the solicitation of proxies.

Changing or Revoking Your Proxy Instructions

You may revoke (i.e., terminate) your proxy at any time prior to its use by delivering a signed notice of revocation or a later dated signed proxy
card. Attendance at the Special Meeting will not in itself constitute the revocation of a proxy. Any written notice of revocation or subsequent proxy
should be sent or hand delivered so as to be received at Liberty Global Ltd., Attention: Legal Department, 1550 Wewatta Street, Suite 1000, Denver,
Colorado, at or before the start of the Special Meeting. Any revocation of votes submitted via the internet must be submitted by the same method as the
corresponding votes, not later than 11:59 p.m. Eastern Time on October 24, 2024. If your shares are held in the name of a bank, broker or other nominee
within the facilities of DTC, you should contact them to change your vote.

If you hold your shares in “street name” beneficially through a broker, bank or other nominee and want to change your vote, follow the voting
instruction form provided by your broker, bank or other nominee. If you have any questions about voting or attending the Special Meeting, contact the
Shareholder Helpline. You may call the Liberty Global Investor Relations Department at +1(303) 220-6600 or contact Innisfree, who is acting as proxy
solicitation agent for the Special Meeting, at +1(877) 825-8906 (within the U.S. and Canada) or +1(412) 232-3651. Banks and brokers may call +1(212)
750-5833.

All shares that have been properly voted and not revoked will be counted at the Special Meeting.

Voting in Person at the Special Meeting

All holders of record of the Voting Shares are invited to attend the Special Meeting.

If you are a shareholder of record, you have the right to attend, speak and vote in person at the Special Meeting in which you are entitled to vote.
Any corporation which is a shareholder of record may by written resolution authorize one or more persons to act as its representative(s) at the Special
Meeting and the person(s) so authorized will (on production of a certified copy of such resolution at the Special Meeting) be entitled to exercise these
same powers on behalf of the corporation as that corporation could exercise if it were an individual shareholder of Liberty Global.

Notwithstanding the foregoing, Liberty Global recommends that you vote by proxy in advance of the Special Meeting even if you plan to attend
the Special Meeting (note that you may change your vote at the Special Meeting).

Your vote is important, regardless of the number of shares you own. To make sure your shares are represented at the Special Meeting,
please submit your proxy or your instructions to your bank, broker or other nominee as soon as possible, whether or not you plan to attend the
Special Meeting. You may submit your proxy either over the internet or by signing, dating and returning your proxy card in the envelope
provided.

Postponement of the Special Meeting

At any time prior to convening the Special Meeting, Liberty Global may adjourn or postpone such Special Meeting one or more times for any
reason without the approval of the holders of the Voting Shares. If the Special Meeting is adjourned or postponed, Liberty Global could use the
additional time to solicit additional proxies, including the solicitation of proxies from shareholders of the Voting Shares that have previously authorized
a proxy through the internet or by returning the applicable executed paper proxy card(s).
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Any adjournment or postponement of the Special Meeting for the purpose of soliciting additional proxies will allow holders of the Voting Shares
who have already delivered their proxies to revoke them at any time prior to their use at the Special Meeting.

Householding of Proxy Materials

Some banks, brokers and other nominee record holders may be participating in the practice of “householding” this document or the other proxy
materials, as the case may be. This means that only one copy each of this document or the other proxy materials, as the case may be, is being sent to
multiple shareholders in your household. Liberty Global will promptly deliver a separate copy of this proxy statement/prospectus or other proxy
materials to you if you call, email or mail the Liberty Global Investor Relations Department, +1(303) 220-6600 or ir@libertyglobal.com or Liberty
Global Ltd., attention: Investor Relations Department, 1550 Wewatta Street, Suite 1000, Denver, Colorado. If you prefer to receive separate copies of
such documents in the future, or if you are receiving multiple copies and would like to receive only one copy for your household, you should contact
your bank, broker or other nominee holder, or you may contact Liberty Global at the above telephone number, email address or mailing address.
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Proposal No. 1: Spin-Off Proposal
Overview

Liberty Global is proposing to effect a series of transactions that, if completed in their entirety, will result in the spin-off of Sunrise following the
transfer to it of the Sunrise Business. Sunrise currently does not have any material assets or liabilities, nor does it engage in any business or other
activities and, other than in connection with the spin-off, will not acquire or incur any material assets or liabilities, nor will it separately engage in any
business or other activities, in each case prior to the spin-off. After the transaction, Liberty Global will continue to own (in whole or in part) and operate
its businesses in Belgium, Ireland, Slovakia, the U.K. and the Netherlands and Sunrise will operate the Sunrise Business, with Liberty Global and
Sunrise operating as independent, separate publicly traded companies.

Specifically, Liberty Global will effect the spin-off through the following steps:

. Liberty Global will undertake certain reorganization transactions to effect the separation of the Sunrise Business from the Liberty Group
that will result in the transfer to Liberty Global all of the equity interests in Newco BV, an indirect wholly owned subsidiary of Liberty
Global that will be the holding company of the Sunrise Business as of immediately prior to the effective date of the spin-off.

. Liberty Global will reduce its share premium account without any payment by Liberty Global to Liberty Global’s shareholders up to a
maximum amount equal to the current balance of the share premium account, which, as of the date of this proxy statement/prospectus is
$8,337,001,797.40, with the Liberty Board authorized to determine the exact amount of the share premium reduction by reference to the
equity market value of Sunrise at the effective date of the spin-off.

. In satisfaction of the share premium reduction, on the effective date of the spin-off, Liberty Global will transfer all of the equity interests in
Newco BV to Sunrise by way of a contribution in kind (Sacheinlage) and in recognition of such transfer, Sunrise will increase its capital
and, on the effective date of the spin-off, issue the following shares and cash in lieu of any fractional shares:

» Liberty Global Class A common shares: one Sunrise Class A Common Share, in the form of one Sunrise Class A ADS, for every
five Liberty Global Class A common shares held by any such shareholder on the Distribution Record Date.

* Liberty Global Class B common shares: two Sunrise Class B Shares, in the form of two Sunrise Class B ADSs, for every Liberty
Global Class B common share held by any such shareholder on the Distribution Record Date.

* Liberty Global Class C common shares: one Sunrise Class A Common Share, in the form of one Sunrise Class A ADS, for every
five Liberty Global Class C common shares held by any such shareholder on the Distribution Record Date.

Liberty Global has determined to deliver all Sunrise Shares distributed in the spin-off initially in ADS form to facilitate efficient initial settlement
mechanics. Each Sunrise Class A ADS and Sunrise Class B ADS will represent the right to receive, and to exercise the beneficial ownership interests in,
one Sunrise Class A Common Share and one Sunrise Class B Share, respectively. Sunrise ADS holders will be entitled to cancel their Sunrise ADSs and
withdraw the underlying Sunrise Shares at any time following the spin-off as further described in “The Spin-Off—Stock Market Listing and Trading of
Sunrise Shares and Sunrise ADSs—Cancelling Sunrise ADSs, Withdrawing the Underlying Sunrise Shares and Trading the Sunrise Shares and Sunrise
ADSs—Procedures for Cancelling Sunrise ADSs and Withdrawing Underlying Sunrise Share.” See “Description of Sunvise Shares Following the Spin-
Off—Share Capital” for more information about the Sunrise Shares and “Description of American Depositary Shares” for more information about the
Sunrise ADSs.

As promptly as reasonably practicable following the closing of the spin-off, JPMorgan Chase, acting as the depositary for the Sunrise ADSs, will
aggregate all fractional Sunrise Class A ADSs that would otherwise have
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been required to be delivered to Liberty Global shareholders and cause such aggregated Sunrise Class A ADSs to be sold on Nasdaq at then-prevailing
prices. For more information regarding the treatment of fractional Sunrise Class A ADSs, see “The Spin-Off—No Fractional Sunrise ADSs.”

Pursuant to bye-law 14.2(b) of Liberty Global’s bye-laws, the terms of the spin-off require approval by at least 75% of the Liberty Board and by a
majority of the Voting Shares present and voting at the Special Meeting. Such approval is required under this bye-law in connection with any share
distribution unless (i) holders of each class of Liberty Global Common Shares receive the same class of securities, on an equal per share basis, or
(i1) holders of Liberty Global Class B common shares receive higher voting securities and holders of Liberty Global Class A common shares and Liberty
Global Class C common shares receive lower voting or non-voting securities. The spin-oft does not meet either of the foregoing conditions. Instead,
Sunrise’s share capital will be divided into (i) Sunrise Class A Common Shares, one of which will be issued, in ADS form, to holders of Liberty Global
Class A and Class C common shares for every five such Liberty Global shares they own and (ii) Sunrise Class B Shares, two of which will be issued, in
ADS form, to holders of Liberty Global Class B common shares for every such Liberty Global share they own. Each Sunrise Class A Common Share
will have a par value of CHF 0.10 per share and each Sunrise Class B Share will have a par value of CHF 0.01 per share. Since each Sunrise Class B
Share will have one vote but only one-tenth of the par value of each Sunrise Class A Common Share, 10 Sunrise Class B Shares will represent the same
economic entitlement as one Sunrise Class A Common Share, but 10 times the number of votes. This voting power differential between Sunrise Class A
Common Shares and Sunrise Class B Shares approximates the voting power differential between Liberty Global’s Class A common shares, each of
which has one vote per share, and Liberty Global’s Class B common shares, each of which has 10 votes per share.

Even if Liberty Global receives all required shareholder approvals with respect to the spin-off, the Liberty Board has reserved the right to
abandon the spin-off.

Recommendation

Based on the factors described under “The Spin-Off—Background and Reasons for the Spin-Off’ and “The Spin-Off—Recommendation of the
Liberty Board,” the Liberty Board has unanimously approved the spin-off proposal.

The Liberty Board unanimously recommends that holders of the Voting Shares vote “FOR” the spin-off proposal.
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Proposal No. 2: Share Premium Reduction Proposal
Overview

Pursuant to section 46 of the Bermuda Companies Act, a Bermuda company having a share capital may, subject to approval by its shareholders, its
memorandum of association and its bye-laws, reduce its share capital in any way. Bye-law 12.1 of Liberty Global’s bye-laws permits Liberty Global to
reduce its share capital (including its share premium) in any manner permitted by the Bermuda Companies Act.

As described in Proposal No.1, one of the steps through which the spin-off will be effected involves a reduction of Liberty Global’s share
premium account in recognition of the fact that the Sunrise Business will, at the completion of the spin-off, no longer form part of the Liberty Group.
Therefore, share premium in an amount equal to the share premium reduction will be in excess of the capital requirements of Liberty Global.

The Liberty Board is seeking shareholder approval to reduce Liberty Global’s share premium account in accordance with section 46 of the
Bermuda Companies Act and bye-law 12.1 of Liberty Global’s bye-laws up to a maximum amount equal to the current balance of Liberty Global’s share
premium account (the “Maximum Reduction”). In connection with this authorization, the Liberty Board is also seeking shareholder authorization to
(i) determine the exact amount of the share premium reduction to be made in connection with the spin-off by reference to the equity market value of
Sunrise at the effective date of the spin-off (with such amount being conclusively fixed as the amount included in a memorandum of reduction of share
premium filed by Liberty Global at the Registrar of Companies in Bermuda) and (ii) enter into any documents or agreements on behalf of Liberty Global
and its shareholders, as applicable, as may be necessary to effect the share premium reduction. While it is anticipated that the share premium reduction
amount determined by the Liberty Board will be less than the Maximum Reduction, the Liberty Board believes that in order to ensure the spin-off
achieves the anticipated tax outcome, flexibility will be required in implementing the share premium reduction given that the equity market value of
Sunrise will be difficult to fix precisely at the date of this proxy statement/prospectus.

Recommendation

Based on the factors described under “The Spin-Off—Background and Reasons for the Spin-Off’ and “The Spin-Off—Recommendation of the
Liberty Board” the Liberty Board has unanimously approved share premium reduction proposal.

The Liberty Board unanimously recommends that holders of the Voting Shares vote “FOR” the share premium reduction proposal.
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Proposal No. 3: Adjournment Proposal
Overview

Holders of the Voting Shares are being asked to approve a proposal that will give Liberty Global the authority to adjourn or postpone the Special
Meeting if necessary or appropriate, including to solicit additional proxies in favor of any of the Proposals if there are insufficient votes at the time of
the Special Meeting to approve any of the Proposals or in the absence of a quorum. If this adjournment proposal is approved, the Special Meeting could
be adjourned by Liberty Global to any date. In addition, the Liberty Board could postpone the Special Meeting before it commences. If the Special
Meeting is adjourned for the purpose of soliciting additional proxies, shareholders who have already submitted their proxies will be able to revoke them
at any time before their use.

If you sign and return a proxy and do not indicate how you wish to vote on any of the Proposals, or if you sign and return a proxy, and you
indicate that you wish to vote in favor of the spin-oft proposal but do not indicate a choice on the adjournment proposal, your Voting Shares will be
voted in favor of the adjournment proposal. Liberty Global does not anticipate calling a vote on this proposal if the other Proposals are approved by the
requisite number of Voting Shares at the Special Meeting.

The adjournment proposal must be approved by the affirmative vote of a majority of the votes cast by the holders of the Voting Shares, voting as a
single class, either in person or by proxy on such proposal.

The vote on the adjournment proposal is a vote separate and apart from the vote on the other proposals. Accordingly, you may vote to approve any
other proposal and vote not to approve the adjournment proposal and vice versa.

Recommendation

The Liberty Board unanimously recommends that holders of the Voting Shares vote “FOR” the adjournment proposal.
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THE SPIN-OFF

Overview

Liberty Global is proposing to effect a series of transactions that, if completed in their entirety, will result in the spin-off, following the transfer of
the Sunrise Business to Sunrise. Sunrise was incorporated as a Swiss stock corporation (4ktiengesellschaft) organized under the laws of Switzerland in
May 2024. Sunrise currently does not have any material assets or liabilities, nor does it engage in any business or other activities and, other than in
connection with the spin-off, will not acquire or incur any material assets or liabilities, nor will it separately engage in any business or other activities, in
each case prior to the spin-off. After the transaction, Liberty Global will continue to own (in whole or in part) and operate its businesses in Belgium,
Ireland, Slovakia, the U.K. and the Netherlands and Sunrise will operate the Sunrise Business, with Liberty Global and Sunrise operating as
independent, separate publicly traded companies.

Specifically, Liberty Global will effect the spin-off through the following steps:

. Liberty Global will undertake certain reorganization transactions to effect the separation of the Sunrise Business from the Liberty Group
that will result in the transfer to Liberty Global of all of the equity interests in Newco BV, an indirect wholly owned subsidiary of Liberty
Global that will be the holding company of the Sunrise Business as of immediately prior to the effective date of the spin-off.

. Liberty Global will reduce its share premium account without any payment by Liberty Global to Liberty Global’s shareholders up to a
maximum amount equal to the current balance of the share premium account, which, as of the date of this proxy statement/prospectus is
$8,337,001,797.40, with the Liberty Board authorized to determine the exact amount of the share premium reduction by reference to the
equity market value of Sunrise at the effective date of the spin-off.

. In satisfaction of the share premium reduction, on the effective date of the spin-off, Liberty Global will transfer all of the equity interests in
Newco BV to Sunrise by way of a contribution in kind (Sacheinlage) and in recognition of such transfer, Sunrise will issue the Sunrise
Shares in ADS form, in accordance with the following distribution ratios:

* Liberty Global Class A common shares: one Sunrise Class A Common Share, in the form of one Sunrise Class A ADS, for every
five Liberty Global Class A common shares held by any such shareholder on the Distribution Record Date.

» Liberty Global Class B common shares: two Sunrise Class B Shares, in the form of two Sunrise Class B ADSs, for every Liberty
Global Class B common share held by any such shareholder on the Distribution Record Date.

* Liberty Global Class C common shares: one Sunrise Class A Common Share, in the form of one Sunrise Class A ADS, for every
five Liberty Global Class C common shares held by any such shareholder on the Distribution Record Date.

Liberty Global has determined to deliver all Sunrise Shares distributed in the spin-off initially in ADS form to facilitate efficient initial settlement
mechanics. Each Sunrise Class A ADS and Sunrise Class B ADS will represent the right to receive, and to exercise the beneficial ownership interests in,
one Sunrise Class A Common Share and one Sunrise Class B Share, respectively. Sunrise ADS holders will be entitled to cancel their Sunrise ADSs and
withdraw the underlying Sunrise Shares at any time following the spin-off as further described in “The Spin-Off—Stock Market Listing and Trading of
Sunrise Shares and Sunrvise ADSs—Cancelling Sunrise ADSs, Withdrawing the Underlying Sunrise Shares and Trading the Sunvise Shares and Sunrise
ADSs—Procedures for Cancelling Sunrise ADSs and Withdrawing Underlying Sunrise Share.” See “Description of Sunrise Shares Following the Spin-

Off—Share Capital” for more information about the Sunrise Shares and “Description of American Depositary Shares” for more information about the
Sunrise ADSs.

Under Liberty Global’s bye-laws, Liberty Global is required to obtain shareholder approval to implement a spin-off, such as the spin-off described
in this proxy statement/prospectus, which involves a distribution that does
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not provide for either (i) each class of Liberty Global Common Shares receiving a pro rata distribution of the same securities or (ii) holders of Liberty
Global Class B common shares receiving high vote securities and Liberty Global Class A and C common shares receiving lower voting securities. For
additional detail, see “Special Meeting Matters—Proposal No. 1. Spin-Off Proposal.”

The spin-off is being implemented as a reduction of Liberty Global’s share premium without any payment by Liberty Global to Liberty Global’s
shareholders, in recognition of the fact that the Sunrise Business will, following its transfer to Sunrise at the completion of the spin-off, no longer form
part of the Liberty Group, which, under Bermuda law and Liberty Global’s bye-laws, requires a separate shareholder vote. For additional detail, see
“Special Meeting Matters—Proposal No. 2: Share Premium Reduction Proposal.”

Even if Liberty Global receives all required shareholder approvals with respect to the spin-off, the Liberty Board is not required to effect the spin-
off.

Required Vote

Each Proposal must be approved by the affirmative vote of a majority of the votes cast by the holders of Voting Shares, voting as a single class,
either in person or by proxy on such Proposal.

Holders of Liberty Global Class C common shares are not entitled to vote on matters presented to the Liberty Global shareholders at the Special
Meeting and therefore, are not entitled to vote on the Proposals.

Background and Reasons for the Spin-Off

This discussion of the information and factors that the Liberty Board considered in making its decision to approve the spin-off and recommend
that the holders of Voting Shares vote in favor of each of the Proposals is not intended to be exhaustive but includes the material factors considered by
the Liberty Board. In view of the wide variety of factors considered in connection with the evaluation of the spin-off and the complexity of these
matters, the Liberty Board did not find it useful to, and did not attempt to, quantify, rank or otherwise assign relative weights to these factors. In
addition, the individual members of the Liberty Board may have given different weight to different factors.

Liberty Global is primarily focused on developing its fixed-mobile convergence (“FMC”) strategy for its businesses in the U.K. and Europe,
providing world-class connectivity and entertainment services to Liberty Global’s residential and business customers. Liberty Global’s FMC strategy is
to drive converged subscriptions in its telecommunications businesses, whereby customers subscribe for at least one fixed (broadband, TV or fixed-line
telephony) and at least one mobile service, in order to maximize revenue from each customer relationship and enhance customer loyalty. Where
necessary, Liberty Global pursued merger or acquisition transactions in order to enable its businesses to provide converged services to customers in their
respective markets.

As part of its FMC business strategy, in November 2020, Liberty Global through its Swiss subsidiary UPC, which had a strong fixed offering in
Switzerland, successfully completed the acquisition of Sunrise, which had a fixed business but was primarily focused on mobile services. Sunrise was
previously listed on the SIX and the acquisition was effected through the settlement of an all cash public tender offer to acquire all of the publicly held
shares of Sunrise, followed by a “squeeze-out” procedure which was completed in the first half of 2021. Liberty Global’s acquisition of Sunrise
represented an attractive opportunity to create a national Swiss FMC player for Liberty Global to deploy existing cash to unlock substantial synergies
and sustainable free cash flow growth in Switzerland. Since the completion of the Sunrise-UPC transaction, Sunrise has substantially completed a
successful integration with UPC’s pre-existing business in Switzerland and has become an integrated Swiss FMC business that has become
Switzerland’s leading fully-converged challenger.
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The Liberty Board periodically reviews with management the strategic goals and prospects of Liberty Global’s various businesses, subsidiaries,
joint ventures and other investments. As part of its periodic reviews, the Liberty Board regularly considers the performance and outlook for the Liberty
Global business as a whole, as well as its individual businesses such as the Sunrise Business. One such consideration is whether, in the view of the
Liberty Board and management, the public markets apply a meaningful trading discount to the Liberty Global Common Shares relative to the underlying
value of Liberty Global’s individual businesses. Liberty Global’s management regularly conducts quantitative analyses of its underlying businesses to
determine if such a trading discount exists. Based on the outlook for Liberty Global’s businesses, during the course of 2021 and 2022, Liberty Global’s
management assessed the value of its businesses by, among other methods, conducting a sum-of-the-parts analysis using select publicly traded peer(s)
for each business and comparing the resulting equity value to the price per share of the Liberty Global Common Shares, and both a discounted cash flow
analysis and leverage buy-out analysis to determine a theoretical enterprise value of Liberty Global and its businesses by utilizing the future standalone
free cash flows that Liberty Global’s various businesses, joint ventures and other investments were forecasted to generate. In each case, Liberty Global’s
management deducted the net liabilities of the business and determined an implied share price for Liberty Global, which it compared to the then current
trading price for the Liberty Global Common Shares. Based on such quantitative analysis, the Liberty Board and management determined that during
such period, a trading discount was being applied to the Sunrise Business. As a result, during the course of 2021 and 2022, management, along with its
legal advisors, explored the possibility of a potential distribution transaction involving the Sunrise Business, but due to market conditions, ultimately
determined not to proceed with a transaction at such time and instead focus on completing the integration of Sunrise and UPC Switzerland.

In late 2023 and early 2024, Liberty Global management again updated the Liberty Board on market conditions applicable to a distribution
transaction involving the Sunrise Business. At a meeting on January 22, 2024, the Liberty Board considered the potential benefits discussed below that
might be achieved through a separation of the Sunrise Business from the rest of Liberty Global’s businesses as well as the associated risks discussed
under “Risk Factors.” On February 8, 2024, the Liberty Board unanimously authorized the management of Liberty Global to pursue the spin-off, subject
to the final approval by the Liberty Board of the terms of the spin-off. On February 16, 2024, Liberty Global publicly announced its plan to pursue the
spin-off. At a meeting held on May 22, 2024, the Liberty Board approved the material terms of the spin-off and the confidential submission of this proxy
statement/prospectus. At a meeting held on August 19, 2024, the Liberty Board approved additional terms of the spin-off previously discussed with the
Liberty Board, including the issuance of the Sunrise Shares to Liberty Global’s shareholders in the form of Sunrise ADSs, as more fully described in this
proxy statement/prospectus, the listing of the Sunrise Class A ADSs on Nasdaq and substantially final drafts of the master separation agreement, the tax
separation agreement and the technology master services agreement. At the August 19 meeting, the Liberty Board also approved the public filing with
the SEC of this proxy statement/prospectus.

In connection with its consideration of whether implementing the spin-off would be in the best interests of Liberty Global and its shareholders, the
Liberty Board consulted with its advisors, including its financial, tax and legal advisors, and considered various factors, including the potential benefits
of the spin-off, potential structure alternatives, certain tax considerations and various risks and uncertainties, including those associated with the spin-off
and the securities and businesses of each of Liberty Global and Sunrise following the spin-off. The Liberty Board considered the receptivity of the
capital markets and the financing environment in concluding that it would be appropriate to proceed with the spin-off at this time. For more information
regarding the tax considerations, and the risks and uncertainties associated with the spin-off, see “The Spin-Off—Material U.S. Federal Income Tax
Consequences of the Spin-Off,” “The Spin-Off—Material Swiss Tax Consequences of the Spin-Off,” “The Spin-Off—Material U.K. Tax Consequences of
the Spin-Off’ and “Risk Factors.”
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Benefits of the Spin-Off

In determining whether to approve the spin-off, the Liberty Board considered the following potential benefits:

Greater market recognition for stand-alone issuer. The spin-off should make it easier for investors to evaluate separately the merits,
strategy, performance and future prospects of the business of Sunrise and to invest in the company based on a clearer appreciation of its
characteristics. The creation of a stand-alone issuer should provide greater transparency to investors into financial information about
Sunrise’s business, with separate stand-alone audited financial statements and greater detail about the component businesses. As a result,
the Liberty Board expects that the spin-off will result in a higher trading value for the Sunrise Shares as compared to the value attributed to
Sunrise as a part of Liberty Global by reducing the trading discount that public markets apply to the Liberty Global Common Shares
relative to the underlying value of the Sunrise Business. As described in more detail below, this will provide Sunrise with an attractive
acquisition currency and help it to attract and retain key personnel.

Attraction of new investors. The spin-off may also attract new investors, in particular Swiss investors, to Sunrise who may not have
properly assessed the Sunrise Business as part of Liberty Global and who may prefer to invest in a Swiss-listed company.

Greater focus on business strategies. The spin-off is expected to enhance the ability of the Sunrise Board and officers, acting in their
capacities as such, to make business and operational decisions that are solely in the best interests of Sunrise, its particular businesses and
its shareholders, and to allocate its capital and corporate resources with a focus on achieving the strategic priorities of Sunrise’s businesses.
The Liberty Board believes the spin-off will put Sunrise in a position to compete, grow and serve its customers through focused decision
making, efficient deployment of resources, increased operational agility and enhanced responsiveness to market requirements. In addition,
the spin-off will allow Liberty Global’s management to devote more attention and resources to its other businesses, including Liberty
Global’s other FMC businesses and its ventures arm, Liberty Global Ventures.

Less competition for available capital. As part of the Liberty Group, the Sunrise Business competes for Liberty Global’s available capital
with other potential investment opportunities. The Liberty Board believes that it may be more beneficial for Liberty Global and its
shareholders for Liberty Global to invest in businesses at other stages of the growth cycle. Accordingly, the growth of the Sunrise Business
under Liberty Global ownership may be limited due to a lack of direct access to capital needed to fund such growth. The spin-off, if
completed, will give Sunrise more flexibility to direct internal capital to fund its growth and realize its full potential.

More attractive acquisition currency. Following the spin-off, the Sunrise Shares will represent a “pure play” equity currency that can be
used to facilitate Sunrise’s capital raising activities and as an “acquisition currency” to make strategic acquisitions. The Liberty Board
believes that this will be particularly beneficial for Sunrise, which expects to leverage acquisitions to, among other things, expand into new
product areas and business categories and otherwise enhance its technological capabilities, particularly if the spin-off increases the
aggregate equity value of Sunrise. The anticipated improved market recognition of Sunrise’s businesses should also provide Sunrise with
greater flexibility in raising capital for organic growth.

Attraction and retention of qualified personnel through tailored employee equity incentives. The spin-off is expected to enhance the ability
of Sunrise to retain and attract qualified personnel by enabling Sunrise to grant equity incentive awards that are tailored to its businesses
and strategic priorities and that are based on its own publicly traded equity.
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Transaction Structure
Swiss Incorporation; Classes of Shares

Liberty Global is a Bermuda exempted company limited by shares and is listed on Nasdagq. It has three classes of shares, Liberty Global Class A
common shares (voting), Liberty Global Class B common shares (high voting) and Liberty Global Class C common shares (non-voting). However, it is
not customary for Swiss listed companies to have three classes of shares. Liberty Global is structuring the spin-off to provide that Sunrise will have only
two classes of shares, which should help facilitate liquidity in trading and stock market index inclusion because the volume of trading in Sunrise Class A
Common Shares will be greater than if it was split into two classes.

Furthermore, Swiss law provides that all shares of common stock, regardless of class, must have one vote per share. As a result, for Swiss
companies, differential voting between classes of shares is implemented by issuing shares with different par values, with a maximum difference of 10:1.
For example, a high vote class of stock would be issued with one vote per share, with each share having a par value of one-tenth of the par value of the
low vote class. This high voting class will have the right, on a per share basis, to one vote per share, but to receive only one-tenth the dividend of the
vote class and should trade at approximately one-tenth the value per share. Therefore, 10 shares of the high vote class would be issued for every one
share of the low vote class to maintain both economic equivalence and a high vote/low vote structure.

The issuance of Sunrise Class B Shares, each of which will have one-tenth of the par value of Sunrise Class A Common Shares but one vote, will
help maintain Liberty Global’s historic high vote share structure that Liberty Global’s shareholders are familiar with and ensure continuity with Liberty
Global’s principal shareholders.

Accordingly, on the effective date of the spin-off, holders of Liberty Global Common Shares on the Distribution Record Date will receive a
distribution of Sunrise Shares intended to provide them with equivalent underlying economic value: holders of Liberty Global Class A and Class C
common shares will receive one Sunrise Class A Common Share for every five such Liberty Global shares they own and holders of Liberty Global Class
B common shares will receive two Sunrise Class B Shares for each Liberty Global Class B common share they own. Because Sunrise will have only two
classes of shares, there will be voting dilution implications which are discussed further below. Importantly, however, there will be no economic dilution.
The table below summarizes the key economic and voting characteristics of each class of Liberty Global and Sunrise Shares.

Key Economic and Voting Characteristics of Each Share Class, Liberty Global and Sunrise

Issuer & Class Par Value Dividends per share Votes per share
Liberty Global

Class A common shares $0.01 1x (equal to other classes) 1

Class B common shares $0.01 1x (equal to other classes) 10

Class C common shares $0.01 1x (equal to other classes) n/a
Sunrise

Class A Common Shares CHF 0.10 1x 1

Class B Shares CHF 0.01 0.1x 1

Under Liberty Global’s bye-laws, Liberty Global is required to obtain shareholder approval to implement a spin-off that involves a distribution
that does not provide for either (i) each class of Liberty Global Common Shares receiving a pro rata distribution of the same securities or (ii) holders of
Liberty Global Class B common shares receiving high vote securities and Liberty Global Class A and C Common shares receiving lower voting
securities. This is not the case in the spin-off, and therefore the spin-off proposal is being put forward for a vote of the shareholders. For additional
detail, see “Special Meeting Matters—Proposal No. 1: Spin-Off Proposal.”
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Initial Delivery of Sunrise Shares in ADS Form in the Spin-Off

To facilitate efficient initial settlement mechanics, Liberty Global has determined to deliver all Sunrise Shares distributed in the spin-off initially
in ADS form. Among other things, this facilitates delivery of Sunrise Shares to holders of Liberty Global Common Shares whose brokers hold their
Liberty Global Common Shares in securities accounts at DTC. An alternative solution, delivering Sunrise Shares not in ADS form but through SIX-SIS,
would have required substantial manual processing by Liberty Global shareholders and other settlement stakeholders, which would have introduced the
potential for error and delay in the delivery of Sunrise Shares.

Stock Exchange Listing

Sunrise has received approval from SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common Shares on the
SIX, and Sunrise has applied to list the Sunrise Class A ADSs on Nasdaq. Trading in Sunrise Class A Common Shares and Sunrise Class A ADSs is
expected to begin on the SIX and on Nasdagq, respectively, on a Swiss or U.S. business day, as applicable, after the date that Liberty Global completes
the spin-off. The Nasdaq listing of the Sunrise Class A ADSs will be for a transitional period only, to facilitate trading and holding of the Sunrise Class A
ADSs after the spin-off. This transitional period will extend from the listing date of the Sunrise Class A ADSs on Nasdaq to a date which will be
approximately nine months thereafter, with the specific date to be determined. Sunrise could elect to extend the transitional period based upon facts and
circumstances at the time. However, Sunrise Class A ADS holders should prepare for a delisting at the end of the transitional period.

Trading the Sunrise Shares and the Sunrise ADSs
Holders of Sunrise Class A ADSs will be able to trade:
. Sunrise Class A ADSs on Nasdaq and other U.S. trading venues while the Sunrise Class A ADSs are listed there;
. Sunrise Class A ADSs OTC in the U.S. following delisting from Nasdagq if their broker can accommodate such trading; and

. Sunrise Class A Common Shares at any time following the completion of the spin-off on the SIX if they cancel their Sunrise Class A
ADSs, withdraw the underlying Sunrise Class A Common Shares and deposit such shares with a bank, broker or other nominee capable of
holding and trading the Sunrise Class A Common Shares on the SIX.

Sunrise Class A ADS holders may wish to cancel their Sunrise Class A ADSs and withdraw the underlying Sunrise Class A Common Shares prior
to the termination of the Nasdaq listing. Such holders should confirm with their brokers how U.S. OTC-traded Sunrise Class A ADSs or SIX-listed
Sunrise Class A Common Shares can be held, purchased, financed and transferred.

Sunrise Class B ADSs can only be traded OTC in the U.S. and only if the holder’s broker can accommodate OTC trading for Sunrise ADSs.
Holders of Sunrise Class B ADSs who wish to trade on the SIX at any time following the completion of the spin-off will need to cancel their Sunrise
Class B ADSs, withdraw the underlying Sunrise Class B Shares and exchange such shares with Sunrise for Sunrise Class A Common Shares. Sunrise
Class B ADSs cannot be exchanged for Sunrise Class A ADSs.

Cancelling the Sunrise ADSs and Withdrawing the Underlying Sunrise Shares

The deposit agreements governing the Sunrise ADSs will provide that if a holder of Sunrise ADSs tenders Sunrise ADSs to the depositary for
cancellation together with proper documentation and the payment of applicable fees, charges and taxes, the depositary will deliver to such holder the
applicable Sunrise Shares, subject only to very limited exceptions, as further described in “The Spin-Off—Stock Market Listing and Trading of Sunrise
Shares and Sunrise ADSs.”
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Although Sunrise ADS holders do not have to cancel their Sunrise ADSs and withdraw the underlying Sunrise Shares, Liberty Global expects that
Sunrise ADS holders who do so to trade Sunrise Shares on the SIX will gain access to what Liberty Global believes will be a more liquid trading market
for their Sunrise Shares Such holders will also not be required to pay annual fees in the amount of up to $0.05 per Sunrise Class A ADS to the depositary
and will become direct shareholders of Sunrise, such that they will be able to vote directly at Sunrise’s shareholder meetings and receive any dividends
directly from Sunrise without payment of fees of up to $0.05 per Sunrise Class A ADS (depending on amount of the dividend) to the depositary, among
other possible benefits.

Sunrise ADS holders who cancel their Sunrise ADSs and withdraw the underlying Sunrise Shares within the first three months following the spin-
off will not have to pay depositary fees for such cancellation. Sunrise ADS holders will be responsible for paying any taxes or other expenses in
connection with such cancellation and withdrawal.

Reduction in Share Premium Deal Structure

The spin-off is being structured as a reduction of share premium under Bermuda law. The principal rationale for utilizing this structure is that it
facilitates tax treatment of the distribution of Sunrise Shares in the spin-off as a repayment of capital in certain jurisdictions. Reduction of share
premium transactions are more common in European companies than in the U.S. and are available for Bermuda companies. For all practical purposes
from Liberty Global’s shareholders’ perspective, a reduction of share premium accomplishes the same result as a traditional spin-off structure in the U.S.

The reduction in Liberty Global’s share premium account as a result of the spin-off may adversely affect Liberty Global’s ability to obtain similar
treatment for its shareholders for such tax purposes in future spin-offs and similar transactions if the market value to be received by Liberty Global’s
shareholders in respect of the underlying business that may be the subject of such future transaction is higher than the amount of the share premium
account of Liberty Global at the time of the completion of such transaction.

Under Bermuda law, Liberty Global is required to have a shareholder vote for a reduction of capital transaction; see “Special Meeting Matters—
Proposal No. 2: Share Premium Reduction Proposal.”

Dilution

Because Sunrise will have only two classes of shares compared to Liberty Global, which has three classes of shares, one of which is non-voting,
the aggregate voting power of each class of Sunrise Shares will be different from the aggregate voting power of each class of Liberty Global Common
Shares. The below table illustrates these differences based on the number of Liberty Global Common Shares outstanding as of August 28, 2024 and the
distribution ratios described in this proxy statement/prospectus.

Aggregate voting power Aggregate voting power
in Sunrise represented in Sunrise represented
by Sunrise Class A by Sunrise
Aggregate voting power Common Shares Class B Shares
Class in Liberty Global received in the spin-off received in the spin-off
Liberty Global Class A 57% 36% —
Liberty Global Class B 43% — 27%
Liberty Global Class C None 37% —
Total 100% 73% 27%

There will be, however, no economic dilution. Holders of Liberty Global Class A and Class C common shares will each receive one Sunrise
Class A Common Share in ADS form for every five Liberty Global
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Common Shares they own in the spin-off. Holders of Liberty Global Class B common shares will each be entitled to receive two Sunrise Class B Shares
in ADS form for each Liberty Global Class B common share owned by such holders. Since each Sunrise Class B Share will have one vote but only one-
tenth of the par value of each Sunrise Class A Common Share, 10 Sunrise Class B Shares will represent the same economic entitlement as one Sunrise
Class A Common Share, but 10 times the number of votes.

Risk Factors

The Liberty Board also considered a number of risks associated with the spin-off. For more information regarding the risks associated with the
spin-off see “Risk Factors—Risks Relating to the Spin-Off and Sunrise’s Status as an Independent Company.”

The Liberty Board evaluated the risks and benefits of the spin-off as a whole and did not find it necessary to assign relative weights to the specific
factors considered. The Liberty Board concluded, however, that the potential benefits of the spin-off outweighed its potential risks and that separating
the Sunrise Business from Liberty Global is appropriate, advisable and in the best interests of Liberty Global and its shareholders.

Recommendation of the Liberty Board

Based upon the factors described under “The Spin-Off—Background and Reasons for the Spin-Off’ and, with respect to aspects of the proposed
spin-off that could involve potential conflicts of interest, the Liberty Board has determined that the adoption of the Proposals is in the best interests of
Liberty Global and its shareholders.

ACCORDINGLY, THE LIBERTY BOARD RECOMMENDS THAT SHAREHOLDERS VOTE “FOR” EACH OF THE PROPOSALS.
Review of Financial Advisors

J.P. Morgan Securities PLC (“J.P. Morgan”) and UBS AG (“UBS”) each acted as Joint Lead Financial Advisors and Joint Lead Capital Markets
Advisors to Liberty Global, Inc. (“LGI”), a wholly owned subsidiary of Liberty Global, and BNP PARIBAS (“BNPP”) and Deutsche Bank AG (“DB”)
each acted as Joint Capital Market Advisors to LGI, in each case in connection with the spin-off. Each of J.P. Morgan, UBS, BNPP and DB was retained
by LGI in connection with the transaction because of the firm’s familiarity with the Sunrise Business and the firm’s qualifications and reputation. In
connection with the transaction, LGI’s financial advisors will receive compensation to be negotiated, consistent with Liberty Global’s prior practices, for
services rendered.

Interests of Certain Persons in the Spin-Off

In considering the recommendation of the Liberty Board to vote in favor of the spin-off, shareholders of Liberty Global should be aware that
directors and executive officers of Liberty Global have interests in the spin-off that may be in addition to or different from the interests of shareholders
generally. The Liberty Board was aware of these interests and considered them, among other factors, in approving the spin-off.

Equity Ownership

Certain of Liberty Global’s directors and executive officers currently own Liberty Global Common Shares, stock options to purchase Liberty
Global Common Shares, stock appreciation rights in respect of Liberty Global Common Shares, restricted stock units evidencing the right to receive
Liberty Global Common Shares and other awards with respect to Liberty Global Common Shares that will be impacted by the spin-off. See “—
Treatment of Qutstanding Liberty Global Compensatory Equity-Based Awards,” “Security Ownership of Certain Beneficial Owners and Management of
Liberty Global” and “Security Ownership of Certain Beneficial Owners and Management of Sunrise Following the Spin-Off.”’
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Following the completion of the spin-off, Mr. Malone and Mr. Fries may determine to swap Sunrise Shares they beneficially own with each other.
If Mr. Malone and Mr. Fries determine to engage in such a swap transaction, Mr. Fries’ total voting power in Sunrise may increase, though the aggregate
voting power of the outstanding Sunrise Shares would remain the same. In addition, pursuant to a letter agreement, which will be executed on the
effective date of the spin-off, for so long as Mr. Fries is serving on the Sunrise Board, (a) Mr. Fries will have the right to vote the Sunrise Class B Shares
held by the Malone Trust or instruct the depositary to vote the Sunrise Class B Shares underlying Mr. Malone’s Sunrise Class B ADSs held by the
Malone Trust, as applicable, if such shares are not being voted and (b) Mr. Fries (or an entity controlled by him) will have an exclusive right to negotiate
to purchase Mr. Malone’s Sunrise Class B Shares or Sunrise Class B ADSs, as applicable, held by the Malone Trust if the Malone Trust determines to
sell Mr. Malone’s Sunrise Class B Shares or Sunrise Class B ADSs, as applicable, and, if the parties fail to come to an agreement, Mr. Fries will have a
right to match any third party offer. See “Risk Factors—Risks Relating to the Sunrise Shares and Jurisdiction of Incorporation—Mr. Malone and Mr.
Fries will have significant voting power with respect to corporate matters considered by Sunrise’s shareholders after the spin-off’ for a more detailed
description of these arrangements.

Indemnification

The directors and executive officers of Liberty Global are also entitled to indemnification with respect to actions taken by them in connection with
the spin-off under the organizational documents of Liberty Global, and applicable law as well as customary indemnification agreements to which
Liberty Global and these persons are parties.

Arrangements among Mr. Fries, Liberty Global and Sunrise

Mr. Fries will remain Chief Executive Officer and President of Liberty Global and Vice Chairman of the Liberty Board and, prior to the spin-off,
will become the Sunrise Chair.

Conditions to the Spin-Off

The completion of the spin-off and related transactions is subject to the satisfaction (as determined by the Liberty Board in its sole discretion) of
the following conditions as set forth in the master separation agreement, including, among others:

. approval of the final terms of the spin-off by the Liberty Board;
. approval of the holders of the Voting Shares of the spin-off proposal and the share premium reduction proposal at the Special Meeting;

. receipt of the A&O Shearman Tax Opinion to the effect that, subject to the qualifications and limitations set forth in such opinion, the spin-
off should qualify for shareholder nonrecognition treatment under Section 355 of the Code, and related provisions, with the result that, for
U.S. federal income tax purposes, no gain or loss should be recognized by, and no amount should be included in the income of, holders of
Liberty Global Common Shares upon the receipt of Sunrise ADSs in the spin-off, except with respect to any cash received in lieu of a
fractional Sunrise ADS;

. the tax separation agreement, the technology master services agreement, the transitional services agreements and amendments to certain
other existing services agreements between Liberty Global and Sunrise (or their respective affiliates) being in effect;

. the effectiveness under the Securities Act of the registration statement on Form F-4 of which this prospectus forms a part;
. the approval of the SIX for the listing of the Sunrise Class A Common Shares;
. the approval of Nasdaq for the listing of the Sunrise Class A ADSs;
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. the deposit agreements in connection with the Sunrise ADSs being in effect;

. receipt of a ruling from the Swiss Takeover Board regarding certain aspects of Swiss takeover law related to arrangements after the spin-
off;

. the absence of any governmental order or legal restraint preventing the closing of the spin-off; and

. receipt of any other material regulatory or contractual approvals that the Liberty Board has determined are required to be obtained.

The Liberty Board may not waive any of the conditions to the spin-oft other than the final condition listed above.

No Fractional Sunrise ADSs

Neither Sunrise nor the depositary will be able to issue fractional Sunrise Shares or fractional Sunrise ADSs in the spin-off. As promptly as
reasonably practicable following the closing of the spin-off, JPMorgan Chase, acting as the depositary for the Sunrise ADSs, will aggregate all fractional
Sunrise Class A ADSs that would otherwise have been required to be delivered to Liberty Global shareholders and cause such aggregated Sunrise Class
A ADS:s to be sold on Nasdaq at then-prevailing prices in the manner provided in the immediately following sentence. The sale of such aggregated
fractional Sunrise Class A ADSs by the depositary will be executed in round lots to the extent practicable. Each such Liberty Global shareholder will, in
lieu of receiving any fractional Sunrise ADSs that such Liberty Global shareholder would otherwise have been entitled to receive, be entitled to receive
from the proceeds from such sales by the Sunrise Class A ADS depositary, an amount equal to such Liberty Global shareholder’s proportionate interest
in the proceeds from such sales, rounded to the nearest whole cent and without interest. As promptly as reasonably practicable after the determination of
the amount of cash, if any, to be paid to the Liberty Global shareholders who would otherwise have been entitled to receive fractional Sunrise Class A
ADSs, the Sunrise ADS depositary will make available such amounts, without interest, to such Liberty Global shareholders. There will be no fractional
Sunrise Class B ADSs issued in the spin-off.

Stock Market Listing and Trading of Sunrise Shares and Sunrise ADSs
Listing

Sunrise has received approval from SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common Shares on the
SIX, and has applied to list the Sunrise Class A ADSs on Nasdaq. Sunrise has accordingly reserved the ticker symbol “SUNN” for the Sunrise Class A
Common Shares with the SIX and the symbol “SNRE” for the Sunrise Class A ADSs with Nasdaq. Trading in Sunrise Class A Common Shares and
Sunrise Class A ADSs is expected to begin on the SIX and on Nasdagq, respectively, on a Swiss or U.S. business day, as applicable, after the date that
Liberty Global completes the spin-off.

Sunrise does not intend to apply to list the Sunrise Class A Common Shares on any U.S. stock exchange and does not intend to apply to list the
Sunrise Class B Shares or the Sunrise Class B ADSs on any stock exchange in any jurisdiction. Trading in the Sunrise Class B ADSs, if any, will only
take place in the United States OTC. OTC trading is generally much more limited than trading on any national securities exchange and is subject to
greater volatility. Since Liberty Global shareholders will initially receive Sunrise Shares in ADS form in the spin-off, before they can place an on-market
trade for their Sunrise Shares, they will first need to cancel their Sunrise ADSs and acquire direct ownership of Sunrise Class A Common Shares in SIX-
SIS. There can be no assurance that a viable and active trading market will develop in either class of the Sunrise Shares or Sunrise ADSs.
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Cancelling Sunrise ADSs, Withdrawing the Underlying Sunrise Shares and Trading the Sunrise Shares and Sunrise ADSs
Overview

As described elsewhere in this proxy statement/prospectus, the only listed trading market for either class of Sunrise Shares will be the SIX, where
Sunrise has received approval from SIX Exchange Regulation, subject to customary conditions, to list the Sunrise Class A Common Shares, and the only
listed trading market for either class of the Sunrise ADSs will be Nasdaq, where Sunrise has applied to list the Sunrise Class A ADSs. The Nasdaq listing
of the Sunrise Class A ADSs will be for a transitional period only, to facilitate trading and holding of the Sunrise Class A ADSs after the spin-off. This
transitional period will extend from the listing date of the Sunrise Class A ADSs on Nasdaq to a date which will be approximately nine months
thereafter, with the specific date to be determined. Sunrise could elect to extend the transitional period based upon facts and circumstances at the time.
However, Sunrise Class A ADS holders should prepare for a delisting at the end of the transitional period.

Holders of Sunrise Class A ADSs will be able to trade:
. Sunrise Class A ADSs on Nasdaq and other U.S. trading venues while the Sunrise Class A ADSs are listed there;
. Sunrise Class A ADSs OTC in the U.S. following delisting from Nasdagq if their broker can accommodate such trading; and

. Sunrise Class A Common Shares at any time following the completion of the spin-off on the SIX if they cancel their Sunrise Class A
ADSs, withdraw the underlying Sunrise Class A Common Shares and deposit such shares with a bank, broker or other nominee capable of
holding and trading the Sunrise Class A Common Shares on the SIX.

Sunrise Class A ADS holders may wish to cancel their Sunrise Class A ADSs and withdraw the underlying Sunrise Class A Common Shares prior
to the termination of the Nasdaq listing. Such holders should confirm with their brokers how U.S. OTC-traded Sunrise Class A ADSs or SIX-listed
Sunrise Class A Common Shares can be held, purchased, financed and transferred.

As also described elsewhere in this proxy statement/prospectus, only Sunrise Class A Common Shares, but not Sunrise Class B Shares, will trade
on the SIX. Accordingly, if holders of Sunrise Class B ADSs wish to trade on the SIX, they would need to cancel their Sunrise Class B ADSs and
withdraw the underlying Sunrise Class B Shares, and then exchange those Sunrise Class B Shares for Sunrise Class A Common Shares in accordance
with Sunrise’s articles of association, at a ratio of 10 Sunrise Class B Shares for one Sunrise Class A Common Share. The Sunrise Class B ADS holders
can then trade the resulting Sunrise Class A Common Shares on the SIX. Neither the Sunrise Class B Shares nor the Sunrise Class B ADSs will be listed
on any stock exchange in any jurisdiction. Trading in the Sunrise Class B ADSs, if any, will only take place in the United States OTC. Sunrise Class B
ADSs cannot be exchanged for Sunrise Class A ADSs.

Procedures for Cancelling Sunrise ADSs and Withdrawing Underlying Sunrise Shares

The cancellation of Sunrise ADSs and the withdrawal of the underlying Sunrise Shares will be governed by the deposit agreement applicable to
the relevant Sunrise ADSs and the procedures of the depositary. The deposit agreements provide that, among other things, if a holder of Sunrise ADSs
tenders Sunrise ADSs to the depositary for cancellation together with proper instructions and documentation and the payment of applicable fees, charges
and taxes as set forth in the applicable deposit agreement, the depositary will deliver to such holder of Sunrise ADSs or, upon such holder’s written
order, another person, the underlying Sunrise Shares, subject only to compliance with applicable law and any temporary delays caused by the closing of
the Sunrise ADS register by the depositary or of Sunrise’s share register by Sunrise in connection with, among other things, voting at a
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shareholders’ meeting, or the payment of dividends. For more information about the provisions of the deposit agreements and the depositary’s
procedures, please review the deposit agreement applicable to your Sunrise ADSs, which is an exhibit to the registration statement of which this proxy
statement/prospectus forms a part. You may also contact the depositary by e-mail at DR_Global CSM@)jpmorgan.com. Liberty Global and Sunrise also
intend to make more information about such procedures accessible to eligible persons from the investor relations pages of their respective websites.

Holders of Sunrise ADSs who cancel their Sunrise ADSs and withdraw the underlying Sunrise Shares within the first three months following the
spin-off will not have to pay depositary fees of up to $0.05 per Sunrise ADS for such cancellation. Holders of Sunrise ADSs will be responsible for
paying any taxes or other expenses in connection with such cancellation and withdrawal. For further information about the cancellation of Sunrise ADSs
and withdrawal of the underlying Sunrise Shares, please refer to “Description of American Depositary Shares—Deposit, Withdrawal and Cancellation—
How do Sunrise ADS holders cancel a Sunrise ADS and obtain Deposited Securities?”

Holding and Trading Sunrise Class A Common Shares on the SIX

If you wish to hold the Sunrise Shares directly, rather than in ADS form, or trade the Sunrise Class A Common Shares on the SIX at any time
following the spin-off, Liberty Global strongly encourages you to contact your bank, broker or other nominee through which you currently hold your
Liberty Global Common Shares or other securities to inquire about their capability to hold the Sunrise Shares and trade the Sunrise Class A Common
Shares on the SIX. Not all U.S. based banks, brokers and other nominees have that capability. Even if your bank, broker or other nominee has that
capability, it may take some time for it to take necessary action to enable you to hold the Sunrise Shares or trade the Sunrise Class A Common Shares on
the SIX through it, so Liberty Global suggests that you commence this process well in advance of any desired trading of Sunrise Class A Common
Shares on the SIX. Your ability to hold your Sunrise Shares with an eligible broker, bank or other nominee will depend not only on such entity’s
operational capabilities, but also on the policies of, and arrangements with such entity, and if you are unable to do so for any reason, you will not be able
to hold Sunrise Shares directly or sell your Sunrise Class A Common Shares on the SIX. If you do not currently have a broker relationship, you will
need to establish one with an eligible bank, broker or other nominee if you wish to cancel your Sunrise ADSs and hold the underlying Sunrise Shares or
trade the Sunrise Class A Common Shares on the SIX.

Liberty Global also strongly encourages you to contact your bank, broker or other nominee about initiating the process for cancelling your Sunrise
ADSs and acquiring direct ownership of the underlying Sunrise Class A Common Shares as soon as possible if you wish to trade Sunrise Class A
Common Shares on the SIX as soon as such trading commences, which is expected to occur on the second Swiss business day following the completion
of the spin-off.

Regulatory Requirements

Liberty Global is not aware of any material governmental approvals or actions that are necessary to effect the spin-off.

Material U.S. Federal Income Tax Consequences of the Spin-Off
Consequences to U.S. Holders of Liberty Global Common Shares

The following is a summary of the material U.S. federal income tax consequences to holders of Liberty Global Common Shares in connection
with the spin-off. This summary is based on the Code, the United States Treasury regulations promulgated under the Code (the “Treasury Regulations™)
and judicial and administrative
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interpretations of those laws, in each case as in effect and available as of the date of this proxy statement and all of which are subject to change at any
time, possibly with retroactive effect. Any such change could affect the tax consequences described below. This summary represents the opinion of Allen
Overy Shearman Sterling US LLP, insofar as it relates to matters of U.S. federal income tax law and legal conclusions with respect to those matters.

This summary is limited to holders of Liberty Global Common Shares that are U.S. Holders and that hold their Liberty Global Common Shares as
a capital asset. A “U.S. Holder” is a beneficial owner of Liberty Global Common Shares that is, for U.S. federal income tax purposes:

. an individual who is a citizen or a resident of the U.S;

. a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created or organized under the laws of the U.S.
or any state thereof or the District of Columbia;

. an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or

. a trust if (1) a court within the U.S. is able to exercise primary jurisdiction over its administration and one or more U.S. persons have the
authority to control all of its substantial decisions or (2) it has validly made an election to be treated as a U.S. person under applicable
Treasury Regulations.

This summary does not discuss all tax considerations that may be relevant to shareholders in light of their particular circumstances, nor does it
address the consequences to shareholders subject to special treatment under the U.S. federal income tax laws, such as:

. dealers or traders in securities or currencies;

. tax-exempt entities;

. banks, financial institutions or insurance companies;

. real estate investment trusts, regulated investment companies or grantor trusts;

. persons who acquired Liberty Global Common Shares pursuant to the exercise of employee stock options or otherwise as compensation;
. shareholders who own, or are deemed to own, 10% or more, by voting power or value, of Liberty Global equity;

. shareholders owning Liberty Global Common Shares as part of a position in a straddle or as part of a hedging, conversion or other risk

reduction transaction for U.S. federal income tax purposes;

. certain former citizens or long-term residents of the U.S.;

. shareholders who are subject to the alternative minimum tax;

. persons who are subject to special accounting rules under Section 451(b) of the Code;

. persons who own Liberty Global Common Shares through partnerships or other pass-through entities; or
. persons who hold Liberty Global Common Shares through a tax-qualified retirement plan.

This summary does not address any U.S. state or local or foreign tax consequences or any estate, gift or other non-income tax consequences.

If a partnership, or any other entity treated as a partnership for U.S. federal income tax purposes, holds Liberty Global Common Shares, the tax
treatment of a partner in that partnership will generally depend on the status of the partner and the activities of the partnership. Such a partner or
partnership is urged to consult its own tax advisor as to its tax consequences.
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YOU ARE URGED TO CONSULT YOUR OWN TAX ADVISOR WITH RESPECT TO THE U.S. FEDERAL, STATE AND LOCAL AND NON-
U.S. TAX CONSEQUENCES OF THE SPIN-OFF.

General

It is a non-waivable condition to the completion of the spin-off that Liberty Global receive the A&O Shearman Tax Opinion to the effect that the
spin-off should qualify for nonrecognition of gain or loss under Section 355 and related provisions of the Code. This opinion is based on proposed
Treasury regulations interpreting Section 355 to permit parent companies in spin-off transactions to look through subsidiaries of joint ventures for
purposes of determining whether one of the requirements of Section 355 is satisfied. This is the requirement that the transaction not be a device for the
distribution of earnings and profits. In the absence of those proposed regulations, Liberty Global’s ability to look through its joint ventures’ subsidiaries
to satisfy this requirement would be more uncertain. Proposed Treasury regulations create persuasive authority on which taxpayers can rely, but they do
not have the same binding effect as final regulations. Because the relevant Treasury regulations have not yet been adopted as final, Allen Overy
Shearman Sterling US LLP is unable to render the opinion regarding this qualification of the spin-off transaction under Section 355 of the Code at a
“will” level. The relevant proposed regulations were issued in 2016 and the Treasury has not announced a date for the adoption of the final regulations.
The final regulations, when adopted, could differ from those proposed in ways that are relevant to the tax treatment of the spin-off. If the effective date
of such an adoption were to occur prior to the closing of the spin-off, this could affect the ability of Allen Overy Shearman Sterling US LLP to deliver
the A&O Shearman Tax Opinion. If that opinion cannot be delivered, the spin-off will not close. If such an adoption were to occur after the closing of
the spin-off, this should not affect the tax treatment of the spin-off because the final rules would not have an adverse retroactive effect on taxpayers.

Moreover, the A&O Shearman Tax Opinion will be based on the assumption that, among other things, the representations made, and information
submitted, in connection with it are accurate. If the spin-off qualifies for this treatment and subject to the qualifications and limitations set forth herein
(including the discussion below relating to the receipt of cash in lieu of fractional Sunrise ADSs), for U.S. federal income tax purposes:

. no gain or loss will be recognized by, or be includible in the income of, a U.S. shareholder as a result of the spin-off, except with respect to
any cash received in lieu of fractional Sunrise ADSs;

. the aggregate tax basis of the Liberty Global Common Shares and the Sunrise ADSs held by each U.S. shareholder immediately after the
spin-off will be the same as the aggregate tax basis of the Liberty Global Common Shares held by the U.S. shareholder immediately before
the spin-off, allocated between the Liberty Global Common Shares and the Sunrise ADSs in proportion to their relative fair market values
on the date of the spin-off (subject to reduction upon the deemed sale of any fractional Sunrise ADSs, as described below); and

. the holding period of the Sunrise ADSs received by each U.S. shareholder will include the holding period of their Liberty Global Common
Shares, provided that such Liberty Global Common Shares are held as a capital asset on the date of the spin-off.

U.S. shareholders that have acquired different blocks of Liberty Global Common Shares at different times or at different prices are urged to
consult their tax advisors regarding the allocation of their aggregate adjusted tax basis among, and the holding period of Sunrise ADSs distributed with
respect to such blocks of Liberty Global Common Shares.

The A&O Shearman Tax Opinion will not address any U.S. state or local or foreign tax consequences of the spin-off. The opinion will assume that
the spin-off will be completed according to the terms of the master separation agreement and will rely on the facts as stated in the master separation
agreement, the other ancillary agreements, this proxy statement/prospectus and a number of other documents. In addition, the opinion will be based on
certain representations as to factual matters from, and certain covenants by, Liberty Global and Sunrise. The opinion cannot be relied on if any of the
assumptions, representations or covenants is incorrect, incomplete or inaccurate or are violated in any material respect.
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Notwithstanding receipt by Liberty Global of the A&O Shearman Tax Opinion, the IRS could assert that the spin-off does not satisfy the
requirements of Section 355 of the Code or related Treasury Regulations. The A&O Shearman Tax Opinion will not be binding on the IRS or the courts,
and there can be no assurance that the IRS or a court will not take a contrary position. If the conclusions expressed in the opinion are challenged by the
IRS, and if the IRS prevails in such challenge, the tax consequences of the spin-off could be materially less favorable. Liberty Global has not requested,
and does not intend to request, a ruling from the IRS regarding the U.S. federal income tax consequences of the spin-off.

If the spin-off is determined not to qualify for nonrecognition of gain or loss, the above consequences would not apply and each U.S. shareholder
who receives the Sunrise ADSs in the spin-off would generally be treated as receiving a distribution in an amount equal to the fair market value of the
Sunrise ADSs received, which would generally result in:

. a taxable dividend to the U.S. shareholder to the extent of that U.S. shareholders pro rata share of Liberty Global’s current or accumulated
earnings and profits;

. a reduction in the U.S. shareholder’s basis (but not below zero) in Liberty Global Common Shares to the extent the amount received
exceeds the shareholder’s share of Liberty Global earnings and profits; and

. a taxable gain from the exchange of Liberty Global Common Shares to the extent the amount received exceeds the sum of the U.S.
shareholders share of Liberty Global’s earnings and profits and the U.S. shareholders basis in its Liberty Global Common Shares.

Cash in Lieu of Fractional Sunrise ADSs

If a U.S. shareholder receives cash in lieu of a fractional Sunrise ADS as part of the spin-off, the U.S. shareholder will be treated as though it first
received a distribution of the fractional Sunrise ADS in the spin-off and then sold it for the amount of cash actually received. Provided the fractional
Sunrise ADS is considered to be held as a capital asset on the date of the spin-off, the U.S. shareholder will generally recognize capital gain or loss
measured by the difference between the cash received for such fractional Sunrise ADS and the U.S. shareholder’s tax basis in that fractional Sunrise
ADS, as determined above. Such capital gain or loss will be long-term capital gain or loss if the U.S. shareholder’s holding period for the Liberty Global
Common Shares is more than one year on the date of the spin-off.

Payments of cash in lieu of a fractional Sunrise ADS may, under certain circumstances, be subject to “backup withholding,” unless a U.S.
shareholder provides proof of an applicable exemption or a correct taxpayer identification number and otherwise complies with the requirements of the
backup withholding rules. Corporations will generally be exempt from backup withholding but may be required to provide a certification to establish
their entitlement to the exemption. Backup withholding is not an additional tax, and it may be refunded or credited against a U.S. shareholder’s U.S.
federal income tax liability if the required information is timely supplied to the IRS.

Information Reporting

Treasury Regulations require each Liberty Global shareholder that, immediately before the spin-off, owned 5% or more (by vote or value) of the
total outstanding stock of Liberty Global to attach to such shareholders’ U.S. federal income tax return for the year in which the spin-off occurs a
statement setting forth certain information related to the spin-off.

Consequences to Liberty Global

The following is a summary of the material U.S. federal income tax consequences to Liberty Global in connection with the spin-off that may be
relevant to holders of Liberty Global Common Shares.
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As discussed above, the completion of the spin-off is conditioned upon Liberty Global’s receipt the A&O Shearman Tax Opinion to the effect that
the spin-off should qualify for nonrecognition of gain or loss under Section 355 and related provisions of the Code. If the spin-off qualifies for
nonrecognition of gain or loss under Section 355 and related provisions of the Code, no gain or loss will be recognized by Liberty Global as a result of
the spin-off. The A&O Shearman Tax Opinion is subject to the qualifications and limitations as are set forth above under “—Consequences to U.S.
Holders of Liberty Global Common Shares.”

If the spin-off is determined not to qualify for nonrecognition of gain or loss under Section 355 and related provisions of the Code, then Liberty
Global would recognize gain equal to the excess of the fair market value of the Sunrise ADSs issued to Liberty Global’s shareholders over Liberty
Global’s tax basis in the Sunrise Shares. However, any such gain recognized by Liberty Global generally should not be subject to U.S. federal income
tax because Liberty Global is a foreign corporation for U.S. federal income tax purposes and generally is not a U.S. taxpayer.

Material U.S. Federal Income Tax Considerations for U.S. Sunrise ADS holders
Taxation of Cash Distributions on Sunrise ADSs

For U.S. federal income tax purposes, Sunrise ADS holders generally will be treated as owners of the Sunrise Shares represented by such Sunrise
ADS:s. Subject to the discussion below under “—Sunrise—Passive Foreign Investment Company Status,” the gross amount of any cash distributions by
Sunrise on Sunrise ADSs will be taxable to U.S. Holders as dividend income to the extent of Sunrise’s earnings and profits (as determined for U.S.
federal income tax purposes) or if no such determination can be made because of a lack of information or otherwise, then entirely as dividend income.
With respect to non-corporate U.S. Holders (including individuals), dividends received from a qualified foreign corporation will be subject to U.S.
federal income tax at preferential rates if (1) Sunrise ADSs are readily tradable on an established securities market in the U.S. or (2) Sunrise is eligible
for the benefits of a comprehensive income tax treaty with the U.S. that the IRS has approved for purposes of the qualified dividend rules and certain
holding period requirements and other conditions are satisfied. For the period in which the Sunrise ADSs are listed on Nasdaq, Liberty Global expects
that the Sunrise ADSs will be readily tradable on an established securities market in the U.S. In the event that the Nasdaq listing is terminated, which
Liberty Global and Sunrise expect to occur approximately nine months after the completion of the spin-off (subject to the discretion of the Sunrise
Board at the time), the Sunrise ADSs will not be listed on an established securities market in the U.S. However, Liberty Global expects that Sunrise will
qualify for the benefits of the income tax treaty between the U.S. and Switzerland. Accordingly, although it is not certain, Liberty Global expects that
distributions on the Sunrise ADSs will be subject to U.S. federal income tax at preferential rates. U.S. Holders are urged to consult their own tax
advisors regarding the availability of the preferential rate based on their particular situation. Corporate U.S. Holders generally will not be eligible for the
dividends received deduction with respect to dividends received from Sunrise.

Subject to generally applicable limitations and conditions under the Code (including a minimum holding period requirement), a U.S. Holder may
be entitled to a foreign tax credit in respect of any non-U.S. income taxes withheld and paid over to the applicable non-U.S. tax authorities. These
generally applicable restrictions and conditions include new requirements adopted in Treasury Regulations promulgated in December 2021, and subject
to the discussion below, there can be no assurance that any taxes imposed by Switzerland will satisfy these requirements. A recent notice from the IRS
provides temporary relief from such Treasury Regulations by allowing taxpayers to apply a modified version of the Treasury Regulations for taxable
years ending before the date that a notice or other guidance withdrawing or modifying the temporary relief is issued (or any later date specified in such
notice or other guidance), provided that the taxpayer consistently applies such modified version of the Treasury Regulations and complies with specific
requirements set forth in a previous notice. In the case of a U.S. Holder that either (i) is eligible for, and properly elects, the benefits of the income tax
treaty between the U.S. and Switzerland or (ii) consistently elects to apply the modified version of the Treasury Regulations in the manner described in
the preceding sentence, Swiss income taxes withheld on a dividend distribution generally will qualify as a creditable tax. In the case of all other U.S.
Holders, the application of these requirements to the
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Swiss income taxes withheld on a dividend distribution is uncertain, and Liberty Global has not determined whether these requirements have been met.
If the Swiss tax is not a creditable tax for a U.S. Holder or the U.S. Holder does not elect to claim a foreign tax credit for any foreign income taxes, the
U.S. Holder may be able to deduct the Swiss tax in computing the U.S. Holder’s taxable income for U.S. federal income tax purposes, subject to
applicable limitations and requirements. Dividends paid on the Sunrise ADSs generally will constitute foreign source income and, for purposes of
calculating the foreign tax credit, as “passive category income,” for most U.S. Holders. The rules governing foreign tax credits are complex. U.S.
Holders should consult their own advisors concerning the implications of these rules in light of their particular circumstances.

To the extent that the amount of any distribution exceeds Sunrise’s earnings and profits (if such earnings and profits can be determined for U.S.
federal income tax purposes), the distribution will first be treated as a tax-free return of capital (with a corresponding reduction in the adjusted tax basis
of a U.S. Holder’s Sunrise ADSs, as applicable), and thereafter will be taxed as capital gain recognized on a taxable disposition.

Dividends paid in a currency other than U.S. dollars will be included in a U.S. Holder’s gross income in a U.S. dollar amount based on the spot
exchange rate in effect on the date of actual or constructive receipt, whether or not the payment is converted into U.S. dollars at that time. The U.S.
Holder will have a tax basis in such currency equal to such U.S. dollar amount, and any gain or loss recognized upon a subsequent sale or conversion of
the foreign currency for a different U.S. dollar amount will be U.S. source ordinary income or loss. If the dividend is converted into U.S. dollars on the
date of receipt, a U.S. Holder generally should not be required to recognize foreign currency gain or loss in respect of the dividend income.

Taxation of Dispositions of Sunrise ADSs

Subject to the discussion below under “—Sunrise—Passive Foreign Investment Company Status,” for U.S. federal income tax purposes, a U.S.
Holder will recognize taxable gain or loss on any sale or other taxable disposition of Sunrise ADSs in an amount equal to the difference between the
amount realized from such sale or other taxable disposition and the U.S. Holder’s adjusted tax basis in such ADSs (as determined above under “—
Consequences to U.S. Holders of Liberty Global Common Shares.”) Such gain or loss generally will be capital gain or loss. Capital gains of non-
corporate U.S. Holders (including individuals) will be subject to U.S. federal income tax at preferential rates if the U.S. Holder has a holding period in
the Sunrise ADSs of greater than one year as of the date of the sale or other taxable disposition. The deductibility of capital losses is subject to
limitations. Any gain or loss recognized by a U.S. Holder on the sale or other taxable disposition of Sunrise ADSs generally will be treated as U.S.
source gain or loss.

Sunrise—Passive Foreign Investment Company Status

Notwithstanding the foregoing, certain adverse U.S. federal income tax consequences could apply to a U.S. Holder if Sunrise is classified as a
passive foreign investment company (“PFIC”) for U.S. federal income tax purposes. A non-U.S. corporation, such as Sunrise, will be classified as a
PFIC for any taxable year in which, after applying certain look-through rules, either (i) 75% or more of its gross income for such year consists of certain
types of “passive” income or (ii) 50% or more of the value of its assets (determined on the basis of a quarterly average) during such year produce or are
held for the production of passive income. Passive income generally includes dividends, interest, royalties, rents, annuities, net gains from the sale or
exchange of property producing such income and net foreign currency gains. Based upon its business and operations, Sunrise does not expect to be
treated as a PFIC for U.S. federal income tax purposes for the taxable year in which the spin-off occurs or for foreseeable future taxable years. However,
this conclusion is a factual determination that must be made annually at the close of each taxable year and, thus, is subject to change. Further, it is
difficult to accurately predict future assets and income relevant to the PFIC determination. Thus, there can be no assurance that Sunrise will not be
treated as a PFIC for any taxable year.

If Sunrise were to be treated as a PFIC, U.S. Sunrise ADS holders could be subject to certain adverse U.S. federal income tax consequences with
respect to gain realized on a taxable disposition of such ADSs and certain
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distributions received on such ADSs. In addition, dividends received with respect to Sunrise ADSs would not constitute qualified dividend income
eligible for preferential tax rates if Sunrise were treated as a PFIC for the taxable year of the dividend or for its preceding taxable year. Certain elections
(including a mark-to-market election) may be available to U.S. Holders to mitigate some of the adverse tax consequences resulting from PFIC treatment.

U.S. Holders are urged to consult their tax advisors regarding the application of the PFIC rules to their investment in the Sunrise ADSs.

Information Reporting and Backup Withholding for U.S. Holders

In general, information reporting will apply to dividends in respect of Sunrise ADSs and the proceeds from the sale, exchange or redemption of
Sunrise ADSs that are paid to holders within the U.S. (and in certain cases, outside the U.S.), unless the holder is an exempt recipient. A U.S. backup
withholding tax (currently at a rate of 24%) may apply to such payments, if made by a U.S. paying agent or other U.S. intermediary, if a holder fails to
provide a taxpayer identification number, or TIN, or certification of exempt status or fails to report in full dividend and interest income. Any amounts
withheld under the backup withholding rules will be allowed as a refund or a credit against a holder’s U.S. federal income tax liability provided the
required information is timely furnished to the IRS. The IRS may impose a penalty upon any taxpayer that fails to provide the correct TIN.

Certain U.S. Holders of specified foreign financial assets with an aggregate value in excess of the applicable dollar threshold are required to report
information relating to their Sunrise ADSs, subject to certain exceptions (including an exception for Sunrise ADSs held in accounts maintained by
certain financial institutions), by attaching a properly completed IRS Form 8938 (Statement of Specified Foreign Financial Assets) with their tax return
for each year in which they hold Sunrise ADSs. Holders are urged to consult their own tax advisors regarding information reporting requirements
relating to the ownership of Sunrise ADSs.

THE FOREGOING IS A SUMMARY OF THE MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE SPIN-OFF TO U.S.
HOLDERS WITHOUT REGARD TO THE PARTICULAR FACTS AND CIRCUMSTANCES OF EACH SUNRISE ADS HOLDER. SUNRISE ADS
HOLDERS ARE URGED TO CONSULT THEIR OWN TAX ADVISORS AS TO THE SPECIFIC TAX CONSEQUENCES TO THEM OF THE
TRANSACTIONS, INCLUDING THE APPLICABILITY AND EFFECT OF U.S. FEDERAL, STATE, LOCAL, NON-U.S. AND OTHER TAX
LAWS.

Material Swiss Tax Consequences of the Spin-Off
Consequences to Swiss Holders of Liberty Global Common Shares

The following is a summary of the material Swiss federal income tax consequences in connection with the spin-off. This is not a complete analysis
of the potential tax effects of the spin-off. It also does not take into account investors’ individual circumstances. This summary does not purport to be a
legal opinion or to address all tax aspects that may be relevant to any particular Swiss Holder (as defined below) of Liberty Global Common Shares.

A “Swiss Holder” is a beneficial owner of Liberty Global Common Shares who is (i) a Swiss tax resident individual who holds Liberty Global
Common Shares as private assets; (ii) a Swiss tax resident individual or a non-Swiss tax resident individual who is subject to Swiss income tax for
reasons other than residency, who holds Liberty Global Common Shares as business assets or qualifies as a professional securities dealer for Swiss tax
purposes; or (iii) a legal entity tax resident in Switzerland or a non-Swiss tax resident legal entity that holds Liberty Global Common Shares as part of a
Swiss permanent establishment or fixed place of business.

The following statements are based on the requirement of the continuing effectiveness and validity of the Swiss tax rulings, each to the effect that
the spin-off qualifies as a tax-neutral transaction.
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If the spin-off qualifies as a tax-neutral transaction, and subject to the qualifications and limitations set forth herein (including the share premium
reduction described in “Special Meeting Matters” and the discussion further below in this section relating to the receipt of cash in lieu of fractional
Sunrise ADSs), for Swiss tax purposes no gain or loss should be recognized by, or be includible in the income of, a Swiss Holder as a result of the spin-
off, provided that Swiss Holders who hold Liberty Global Common Shares as business assets accurately maintain the tax and book values of their
Liberty Global Common Shares.

The latter means that for Swiss Holders who hold Liberty Global Common Shares as business assets, the aggregate tax basis of the Liberty Global
Common Shares and the Sunrise ADSs immediately after the spin-off should be the same as the aggregate tax basis of the Liberty Global Common
Shares held immediately before the spin-off, allocated between the Liberty Global Common Shares and the Sunrise ADSs.

If a Swiss Holder who holds Liberty Global Common Shares as business assets is classified as a “professional securities dealer” or is a legal entity
and receives cash in lieu of a fractional ADS, such Swiss Holder will generally recognize a capital gain or loss measured by the difference between the
cash received for such fractional share of ADSs and the Swiss Holder’s tax basis in that fractional share of ADSs.

If a Swiss Holder who holds Liberty Global Common Shares as private assets receives cash in lieu of a fractional share of ADSs, the receipt of
such cash will be tax-free to such Swiss Holder.

Liberty Global has received the Swiss tax rulings which cover the relevant Swiss tax aspects of the separation and spin-off. The Swiss tax rulings
rely upon certain facts, assumptions, representations and undertakings from Liberty Global and Sunrise regarding the past and future conduct of Liberty
Global and Sunrise’s businesses and other matters. If any of the facts, assumptions, representations or undertakings described therein are incorrect or
incomplete or not otherwise satisfied, Liberty Global may not be able to rely upon the Swiss tax rulings. Accordingly, notwithstanding the Swiss tax
rulings, no assurance can be given that the relevant Swiss tax authorities will not assert, or that a court would not sustain, a position contrary to one or
more of the statements set forth above.

Certain Swiss Tax Considerations Regarding the Sunrise ADSs and Sunrise Shares

The following is a general summary of certain tax consequences of the acquisition, ownership and disposition of Sunrise ADSs or Sunrise Shares
based on Swiss income tax laws and regulations in force on the date of this proxy statement/prospectus. Tax consequences are subject to changes in
applicable law, including changes that could have a retroactive effect. This is not a complete analysis of the potential tax effects relevant to a decision to
invest in Sunrise ADSs or Sunrise Shares nor does the following summary take into account or discuss the tax laws of any jurisdiction other than
Switzerland. It also does not take into account investors’ individual circumstances. This summary does not purport to be a legal opinion or to address all
tax aspects that may be relevant to any particular holder of Sunrise ADSs or Sunrise Shares.

Investors are urged to consult their own tax advisors as to tax consequences of the acquisition, ownership and disposition of Sunrise ADSs or
Sunrise Shares. Tax consequences may differ according to the provisions of different tax treaties (see below) and the investor’s particular circumstances.

Swiss Withholding Tax

Under Swiss tax law, dividends due and similar cash or in-kind distributions made by Sunrise to a holder of Sunrise ADSs or Sunrise Shares
(including liquidation proceeds and bonus shares) are subject to Swiss federal withholding tax (Verrechnungssteuer) (“Swiss Withholding Tax”),
currently at a rate of 35% (applicable to the gross amount of taxable distribution). The repayment of the nominal value of the Sunrise ADSs or Sunrise
Shares and any permissible repayment of qualifying additional paid in capital (capital contribution reserves (Reserven aus Kapitaleinlagen)) are not
subject to Swiss Withholding Tax.

86



Swiss resident individuals who hold their shares as private assets (“Resident Private Shareholders™) are in principle eligible for a full refund or
credit against income tax of the Swiss Withholding Tax if they duly report the underlying income in their income tax return. In addition, (i) corporate
and individual shareholders who are resident in Switzerland for tax purposes, (ii) corporate and individual shareholders who are not resident in
Switzerland and who hold their shares as part of a trade or business carried on in Switzerland through a permanent establishment with fixed place of
business situated in Switzerland for tax purposes and (iii) Swiss resident private individuals who, for income tax purposes are classified as “professional
securities dealers” for reasons of, inter alia, frequent dealing, or leveraged investments, in shares and other securities (collectively, “Domestic
Commercial Shareholders”) are in principle eligible for a full refund or credit against income tax of the Swiss Withholding Tax if they duly report the
underlying income in their income statements or income tax return, as the case may be.

Shareholders who are not resident in Switzerland for tax purposes, and who, during the respective taxation year, have not engaged in a trade or
business carried on through a permanent establishment with fixed place of business situated in Switzerland for tax purposes, and who are not subject to
corporate or individual income taxation in Switzerland for any other reason (collectively, “Non-Resident Shareholders”) may be entitled to a total or
partial refund of the Swiss Withholding Tax if the country in which such recipient resides for tax purposes maintains a bilateral treaty for the avoidance
of double taxation with Switzerland and further conditions of such treaty are met. Non-Resident Shareholders should be aware that the procedures for
claiming treaty benefits may differ from country to country. Non-Resident Shareholders should consult their own legal, financial or tax advisors
regarding receipt, ownership, purchases, sale or other dispositions of Sunrise ADSs or Sunrise Shares and the procedures for claiming a refund of the
Swiss Withholding Tax.

Swiss Federal Stamp Taxes

The Swiss Federal Issuance Stamp Tax (Emissionsabgabe) of 1% on the proceeds from the issuance of the Sunrise ADSs or Sunrise Shares will be
borne by Sunrise.

The issuance and the delivery of the Sunrise ADSs or Sunrise Shares is not subject to Swiss Federal Securities Transfer Stamp Tax
(Umsatzabgabe). The subsequent purchase or sale of Sunrise Shares (directly or through the sale of Sunrise ADSs), whether by Resident Private
Shareholders, Domestic Commercial Shareholders or Non-Resident Shareholders, may be subject to Swiss Federal Securities Transfer Stamp Tax at a
current rate of up to 0.15%, as well as the SIX turnover fee, both calculated on the purchase price or the sale proceeds, respectively, if (i) such transfer
occurs through or with a Swiss or Liechtensteinian bank or by or with involvement of another Swiss securities dealer as defined in the Swiss federal
stamp tax act and (ii) no exemption applies.

Swiss Federal, Cantonal and Communal Individual Income Tax and Corporate Income Tax

Non-Resident Shareholders are not subject to any Swiss federal, cantonal or communal income tax on dividend payments and similar distributions
simply because they hold Sunrise ADSs or Sunrise Shares. The same applies for capital gains on the sale of Sunrise ADSs or Sunrise Shares. For Swiss
Withholding Tax consequences, see above.

Resident Private Shareholders who receive dividends and similar cash or in-kind distributions (including liquidation proceeds as well as bonus
shares or taxable repurchases of Sunrise ADSs or Sunrise Shares as described above), which are not repayments of the nominal value of the Sunrise
ADSs or Sunrise Shares or permissible repayment of qualifying additional paid in capital (capital contribution reserves (Reserven aus Kapitaleinlagen)),
are required to report such receipts in their individual income tax returns and are subject to Swiss federal, cantonal and communal income tax on any net
taxable income for the relevant tax period. A gain or a loss by Resident Private Shareholders realized upon the sale or other disposition of Sunrise ADSs
or Sunrise Shares to a third party will generally be a tax-free private capital gain or a non-tax-deductible capital loss, as the
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case may be. Domestic Commercial Shareholders who receive dividends and similar cash or in-kind distributions (including liquidation proceeds and
bonus shares) are required to recognize such payments in their income statements for the relevant tax period and are subject to Swiss federal, cantonal
and communal individual or corporate income tax, as the case may be, on any net taxable earnings accumulated (including the dividends) for such
period. The same taxation treatment also applies to Swiss-resident individuals who, for Swiss income tax purposes, are classified as “professional
securities dealers” for reasons of, inter alia, frequent dealings or leveraged transactions in securities. Domestic Commercial Shareholders who are
corporate taxpayers may qualify for participation relief on dividend distributions (Beteiligungsabzug), if the shares held have a market value of at least
CHF 1 million. Domestic Commercial Shareholders are required to recognize a gain or loss realized upon the disposal of Sunrise ADSs or Sunrise
Shares in their income statement for the respective taxation period and are subject to Swiss federal, cantonal and communal individual or corporate
income tax, as the case may be, on any net taxable earnings (including the gain or loss realized on the sale or other disposition of Sunrise ADSs or
Sunrise Shares) for such taxation period. The same tax treatment also applies to Swiss-resident individuals who, for Swiss income tax purposes, are
classified as “professional securities dealers” for reasons of, infer alia, frequent dealings or leveraged transactions in securities.

Swiss Wealth Tax and Capital Tax

Non-Resident Shareholders holding the Sunrise ADSs or Sunrise Shares are not subject to cantonal and communal wealth or annual capital tax
simply because they hold Sunrise ADSs or Sunrise Shares.

Resident Private Shareholders are required to report their Sunrise ADSs or Sunrise Shares as part of their private wealth and are subject to
cantonal and communal wealth tax on any net taxable wealth (including Sunrise ADSs or Sunrise Shares). Domestic Commercial Shareholders are
required to report their Sunrise ADSs or Sunrise Shares as part of their business wealth or taxable capital, as defined, and are subject to cantonal and
communal wealth or annual capital tax. No wealth or capital tax is levied at the federal level.

International Automatic Exchange of Information in Tax Matters

Switzerland has concluded a bilateral agreement with the European Union on the international automatic exchange of information (“AEOI”) in tax
matters (the “AEOI Agreement”). This AEOI Agreement became effective as of January 1, 2017, and applies to all 27 member states as well as
Gibraltar. Furthermore, on January 1, 2017, the multilateral competent authority agreement on the automatic exchange of financial account information
and, based on such agreement, a number of bilateral AEOI agreements with other countries, such as the United Kingdom, became effective. Based on
this AEOI Agreement and the bilateral AEOI agreements and the implementing laws of Switzerland, Switzerland collects data in respect of financial
assets, which may include shares, held in, and income derived from and credited to, accounts or deposits with a paying agent in Switzerland for the
benefit of residents in a EU member state or a treaty state from 2017, and exchanges such information since 2018. Switzerland has signed and is
expected to sign further AEOI agreements with other countries. A list of the AEOI agreements of Switzerland in effect or signed and becoming effective
can be found on the website of the State Secretariat for International Finance (SIF).

Swiss Facilitation of the Implementation of the U.S. Foreign Account Tax Compliance Act

Switzerland has concluded an intergovernmental agreement with the U.S. to facilitate the implementation of the U.S. Foreign Account Tax
Compliance Act. The agreement ensures that the accounts held by U.S. persons with Swiss financial institutions are disclosed to the U.S. tax authorities
either with the consent of the account holder or by means of group requests within the scope of administrative assistance. Information will not be
transferred automatically in the absence of consent and instead will be exchanged only within the scope of administrative assistance on the basis of the
double taxation agreement between the U.S. and Switzerland. In September 2019, the protocol of amendment to the double taxation treaty between
Switzerland and the U.S. entered into force, allowing U.S. competent authorities request all reported information on U.S. accounts in
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aggregate form without a declaration of consent, as well as on non-consenting non-participating financial institutions. In October 2014, the Swiss
Federal Council approved a mandate for negotiations with the U.S. on changing the current direct notification-based regime to a regime where the
relevant information is sent to the Swiss Federal Tax Administration, which in turn provides the information to the U.S. tax authorities. As of the date of
this proxy statement/prospectus, negotiations are ongoing.

Material U.K. Tax Consequences of the Spin-Off

The following is a general description of certain U.K. tax consequences relating to the spin-off and the ownership of Sunrise ADSs and is based on
current U.K. tax law and what is understood to be the current practice of HM Revenue & Customs (“HMRC”) (which may not be binding on HMRC),
both of which may be subject to change, possibly with retrospective effect. It is for general information only for holders of Liberty Global Common
Shares who receive Sunrise ADSs pursuant to the spin-off. It does not constitute legal or tax advice and does not purport to be a complete analysis of all
U.K. tax considerations relating to the spin-off or the Sunrise ADSs nor does it describe all of the circumstances in which holders may benefit from an
exemption or relief from U.K. taxation.

It relates only to persons who are absolute beneficial owners of Liberty Global Common Shares and after the spin-off will be absolute beneficial
owners of Sunrise ADSs, who hold such Liberty Global Common Shares and Sunrise ADSs as a capital investment, and who are resident for tax
purposes in the United Kingdom at all relevant times (except insofar as express reference is made to the treatment of non-U.K. residents) and, in the case
of individuals, who are domiciled in the United Kingdom and to whom “split year” treatment does not apply. It may not apply to certain classes of
holders, such as (but not limited to) trustees, persons who have acquired or are acquiring Liberty Global Common Shares or Sunrise ADSs in connection
with an office or employment, persons holding through trust arrangements, dealers in securities, banks, insurance companies and collective investment
schemes.

The following assumes that the holder of a Sunrise ADS is the beneficial owner of the underlying Sunrise Shares and of any dividends paid in
respect thereof for U.K. tax purposes.

Holders of Liberty Global Common Shares are urged to consult their own tax advisors as to the U.K. tax treatment of the spin-off and the
ownership of Sunrise ADSs in light of their particular situation.

If you may be subject to tax in any jurisdiction other than the United Kingdom or if you are in any doubt as to your tax position, you
should consult an appropriate professional advisor.

The Spin-Off
Taxation of income

The spin-off should not be treated as a distribution within the charge to U.K. income tax or U.K. corporation tax on income provided that, as
intended, the amount of the share premium reduction reflects the market value of the Sunrise Shares represented by Sunrise ADSs issued pursuant to the

spin off as, in that case, the receipt of Sunrise ADSs should be treated as being derived from the repayment to Liberty Global shareholders of a
corresponding amount of capital.

Taxation of Chargeable Gains

Although the matter is not free from doubt, the spin-off should be a “scheme of reconstruction” for the purposes of U.K. taxation of chargeable
gains, such that “rollover” treatment should be available to holders of Liberty Global Common Shares who are within the scope of U.K. capital gains tax
or U.K. corporation tax. Accordingly, and subject to the comment below in relation to Section 137 of the U.K. Taxation of Chargeable Gains Act 1992
(“TCGA?”), those holders should not be treated for the purposes of U.K. taxation of chargeable
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gains as having made a disposal or part disposal of their holding of Liberty Global Common Shares of any class, with the result that no chargeable gain
or allowable loss should arise for those purposes. Instead, the Sunrise Shares issued in respect of their holding of Liberty Global Common Shares of
each class should be treated for those purposes as the same asset, acquired at the same time and for the same consideration, as the holding of Liberty
Global Common Shares of that class. As a result of the spin-off, the original base cost in a holding of Liberty Global Common Shares of a certain class
should generally be apportioned between the retained holding of Liberty Global Common Shares of the relevant class and the interests in Sunrise issued
in respect thereof by reference to their respective market values.

Under Section 137 of the TCGA, any holder who holds (either alone or together with other connected persons) more than 5% of, or of any class
of, Liberty Global Common Shares will receive the “rollover” treatment described above only if the spin-off has been effected for bona fide commercial
reasons and does not form part of a scheme or arrangements of which the main purpose, or one of the main purposes, is avoidance of liability to U.K.
capital gains tax or U.K. corporation tax. No application for clearance has been made to HMRC under Section 138 of the TCGA with respect to these
conditions. For completeness, no application has been made to HMRC for clearance under Section 701 of the U.K. Income Tax Act 2007 (“ITA”) or
Section 748 of the U.K. Corporation Tax Act 2010 (“CTA 2010”) in respect of the Transactions in Securities rules referred to further below.

The proceeds from the sale in respect of fractional entitlements to Sunrise Class A ADSs that would otherwise have been required to be delivered
to a Liberty Global shareholder of a certain class pursuant to the spin-off will be treated as arising from a disposal of part of such holder’s holding of
Liberty Global Common Shares of the relevant class, in which case such holder may, depending on the particular circumstances, incur a liability to U.K.
capital gains tax or U.K. corporation tax. However, if the proceeds are “small” as compared with the market value (at the time of the relevant
distribution) of the holding of Liberty Global Common Shares of the relevant class, the holder should not generally be treated as making a disposal for
the purposes of U.K. taxation of chargeable gains. The proceeds will instead reduce the base cost of the holding of Liberty Global Common Shares of
the relevant class used to compute any chargeable gain or allowable loss on a subsequent disposal. This treatment will not apply where such proceeds
are greater than the base cost of the holding of Liberty Global Common Shares of the relevant class.

The current practice of HMRC is generally to treat proceeds as “small” where either (i) the proceeds do not exceed 5% of the market value (at the
time of the relevant distribution) of the holding of Liberty Global Common Shares of the relevant class or (ii) the amount of the proceeds is £3,000 or
less, regardless of whether the 5% test is satisfied.

The current rates of U.K. capital gains tax are 10% for basic rate taxpayers and 20% for higher and additional rate taxpayers (to the extent that a
relevant gain takes an individual taxpayer’s aggregate income and gains for the tax year above the basic rate limit, the applicable U.K. capital gains tax
rate is also 20%), and the main rate of U.K. corporation tax on chargeable gains is 25%. Special rules may apply to individuals who have ceased to be
resident for tax purposes in the United Kingdom for a period of five complete tax years or less and who are treated as making a part disposal on the spin-
off during that period of non-U.K. residence.

U.K. Stamp Duty and U.K. Stamp Duty Reserve Tax

No U.K. stamp duty or U.K. stamp duty reserve tax will be payable by holders of Liberty Global Common Shares on the spin-off, including on the
issue of Sunrise Shares or Sunrise ADSs.
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Sunrise ADSs
Taxation of Dividends
Withholding Tax

Dividends paid by Sunrise will not be subject to any withholding or deduction for or on account of U.K. tax irrespective of the residence or
particular circumstances of the holder. However, you are referred to the section entitled “Material Swiss Tax Consequences of the Spin-Off-Swiss
Withholding Tax” for further details as to the withholding of Swiss tax from dividend payments.

Individual Holders

A nil rate of tax will apply for the first £500 of dividend income received by an individual holder of Sunrise ADSs in a tax year (the “Nil Rate
Band”). The rate of tax applicable to dividend income in excess of the Nil Rate Band will depend on the wider tax position of the shareholder. Broadly
speaking, after taking into account the amount (if any) of a shareholder’s personal allowance, and any other allowances, exemptions and reliefs, the
shareholder’s taxable income up to the basic rate limit will fall within the basic rate band; taxable income between the basic rate limit and the higher rate
limit will fall within the higher rate band; and taxable income above the higher rate limit will fall within the additional rate band.

The rates of U.K. income tax on dividends received above the Nil Rate Band are 8.75% for dividends in the basic rate band, 33.75% for dividends
in the higher rate band and 39.35% for dividends in the additional rate band. In determining the tax band in which any dividend income over the Nil
Rate Band falls, dividend income is treated as the top slice of a shareholder’s income and dividend income within the Nil Rate Band is still taken into
account. Because dividend income (including income within the Nil Rate Band) is taken into account in assessing whether a shareholder’s overall
income is above the higher or additional rate limits, the receipt of such income may also affect the amount of personal allowances to which the
shareholder is entitled.

Credit against any U.K. income tax payable in respect of a dividend from Sunrise may be available in respect of any Swiss tax (if any) withheld
from the dividend payment.

Corporate Holders

A holder of Sunrise ADSs within the charge to U.K. corporation tax that is a “small company” for the purposes of Chapter 2 of Part 9A of the
Corporation Tax Act 2009 will not be subject to U.K. corporation tax on any dividend from Sunrise provided certain conditions are met (including an
anti-avoidance condition).

A holder of Sunrise ADSs within the charge to U.K. corporation tax that is not a “small company” for this purpose will not be subject to U.K.
corporation tax on any dividend from Sunrise so long as the dividend falls within an exempt class and certain conditions are met.

If the conditions for exemption are not met or cease to be satisfied, or such a holder of Sunrise ADSs elects for an otherwise exempt dividend to be
taxable, the shareholder will be subject to U.K. corporation tax on the relevant dividends from Sunrise, at the rate of U.K. corporation tax applicable to
that shareholder (the main rate of U.K. corporation tax is currently 25%).

Credit against any U.K. corporation tax payable in respect of the dividend may be available in respect of any Swiss tax (if any) withheld from the
dividend payment. However, no credit in respect of amounts withheld on account of Swiss withholding tax will be available where those dividend
payments are not subject to U.K. corporation tax.
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Taxation of Chargeable Gains

In general, a disposal of Sunrise ADSs by a holder who is resident for tax purposes in the United Kingdom may, depending on the holder’s
particular circumstances and subject to any available exemption or relief, give rise to a chargeable gain or allowable loss for the purposes of U.K. capital
gains tax or U.K. corporation tax. Special rules may apply to individuals who have ceased to be resident for tax purposes in the United Kingdom for a
period of five complete tax years or less and who dispose of their Sunrise ADSs during that period of non-U.K. residence.

U.K. Stamp Duty and U.K. Stamp Duty Reserve Tax

No U.K. stamp duty reserve tax will be payable in respect of any agreement to transfer the Sunrise ADSs, and no U.K. stamp duty should need to
be paid in respect of any such transfer.

Other U.K. Tax Considerations

The attention of holders within the scope of U.K. tax is drawn to the following provisions.

Controlled Foreign Companies

Under the U.K. “controlled foreign company” provisions contained in Part 9A of the U.K. Taxation (International and Other Provisions) Act 2010,
a U.K. resident company having an interest in a company not so resident (such as Liberty Global and Sunrise), such that, broadly, 25% or more of the
company’s chargeable profits for an accounting period could be apportioned to it, may be liable to pay U.K. corporation tax in respect of its share of the
company’s profits. These provisions only apply if the company is controlled by U.K. resident persons.

Transfer of Assets Abroad

Chapter 2 of Part 13 of the ITA may render U.K. resident individuals liable to U.K. income tax in respect of undistributed income or profits of
Liberty Global or Sunrise. These provisions apply, broadly speaking, where a U.K. resident person makes a “relevant transfer” to a non-resident person
and, as a result, income from which the individual may benefit becomes payable to that non-resident person, unless one of several exemptions applies
(for example, if it would not be reasonable to draw the conclusion, from all the relevant circumstances, that avoiding liability to taxation was the
purpose, or one of the purposes, for which the relevant transactions or any of them were effected). The scope of the provisions was extended by the U.K.
Finance (No. 2) Act 2024 so that they can also apply in certain circumstances by reference to the transfer of assets by a closely-held company in which
the relevant individual has a qualifying interest.

Attribution of Gains to Members of Non-U.K. Resident Close Companies

Under Section 3 of the TCGA, if a non-U.K. resident company (such as Liberty Global and Sunrise) is controlled by a sufficiently small number
of persons so as to render it a body corporate that would, were it to have been resident in the United Kingdom, be a “close company” for U.K. tax
purposes, then, if certain conditions are satisfied, the chargeable gains of the company may be apportioned and taxed in the hands of any U.K. resident
participator in the company if and to the extent that the participator’s indirect share of the gain (including the share of any connected person) exceeds
25%. These rules only apply if the gain is connected to avoidance (as defined for the purposes of Section 3 of the TCGA).
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Transactions in Securities

Chapter 1, Part 13 of the ITA and Part 15 of the CTA 2010 may apply if U.K. tax advantages are sought in prescribed conditions. As noted above,
no application has been made to HMRC for clearance under Section 701 of the ITA or Section 748 of the CTA 2010 in respect of the transactions in
securities rules.

If holders are in any doubt as to their tax position, they should take independent advice on the potential application of the matters discussed above
in light of their own circumstances.

Treatment of Outstanding Liberty Global Compensatory Equity-Based Awards

Stock options to purchase Liberty Global Common Shares, share appreciation rights (“SARs”) with respect to Liberty Global Common Shares,
restricted share units (“RSUs”) evidencing the right to receive Liberty Global Common Shares, RSUs that vest upon the achievement of performance
conditions (“PSUs”) and certain cash-denominated awards that may be settled in Liberty Global Common Shares have been granted to various directors,
officers, employees and other service providers of Liberty Global and certain of its current and former subsidiaries, including service providers of
Sunrise, pursuant to the various share incentive plans administered by the Liberty Board or the compensation committee thereof. Below is a description
of the effect of the spin-off on these outstanding equity awards.

Treatment of Liberty Global Stock Options

As of the effective time of the spin-off, and without any action by the holder thereof, the number of Liberty Global Common Shares underlying
each stock option to purchase Liberty Global Common Shares that is outstanding as of the effective time of the spin-off (an “Original Liberty Option
Award”) and the per-share exercise price of each Original Liberty Option Award will be adjusted to the extent determined necessary by the Liberty
Board in accordance with the terms of the applicable Liberty Global share incentive plan to retain the intrinsic value of the Original Liberty Option
Award in a manner consistent with Section 409A of the Code (an “Adjusted Liberty Option Award”). All other terms of the Adjusted Liberty Option
Awards (including the class of Liberty Global Common Shares subject to the Adjusted Liberty Option Award and vesting terms thereof) will, in all
material respects, be the same as those of the corresponding Original Liberty Option Award.

Treatment of Liberty Global SARs

As of the effective time of the spin-off, and without any action by the holder thereof, each SAR with respect to Liberty Global Common Shares
that is outstanding as of the effective time of the spin-off (an “Original Liberty SAR”) that was granted in 2024 and is held by Liberty Global service
providers primarily providing services to Sunrise will be automatically cancelled and replaced with a substitute SAR in respect of Sunrise Class A
Common Shares with an equivalent intrinsic value to the corresponding Original Liberty SAR, as determined by the compensation committee of the
Liberty Board (the “New Sunrise SARs”). The number of Liberty Global Common Shares underlying all Original Liberty SARs (other than those being
cancelled and replaced with New Sunrise SARs) and the per-share exercise price of such Original Liberty SARs will be adjusted to the extent
determined necessary by the compensation committee of the Liberty Board (the “Adjusted Liberty SARs”), in each case in accordance with the terms of
the applicable Liberty Global share incentive plan to retain the intrinsic value of the Original Liberty SAR in a manner consistent with Section 409A of
the Code. All other terms of the New Sunrise SARs and the Adjusted Liberty SARs (including the class of Liberty Global Common Shares, as
applicable, and the vesting terms thereof) will, in all material respects, be the same as those of the corresponding Original Liberty SAR. The New
Sunrise SARs will be granted under the Sunrise Transitional Share Adjustment Plan ( the “Transitional Plan”) as soon as practicable following the spin-
off.
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Treatment of Liberty Global RSUs

As of the effective time of the spin-off, and without any action by the holder thereof, each RSU with respect to Liberty Global Common Shares
that is outstanding as of the effective time of the spin-off (an “Original Liberty RSU”) will be treated as follows: (i) all Original Liberty RSUs that were
granted in 2024 and held by Liberty Global service providers primarily providing services to Sunrise will be cancelled and replaced with a substitute
RSU in respect of Sunrise Class A Common Shares with an equivalent value (the “New Sunrise RSUs”); (ii) the number of Liberty Global Common
Shares underlying all Original Liberty RSUs granted pursuant to the Liberty Global Shareholding Incentive Plan will be adjusted to the extent deemed
necessary by the compensation committee of the Liberty Board to retain the value of the corresponding Original Liberty RSU (the “Adjusted Liberty
RSUs”); and (iii) holders of all other Original Liberty RSUs will be issued RSUs in respect of Sunrise Class A Common Shares in the same ratio per
RSU as Sunrise Class A Common Shares are distributed to holders of Liberty Global Class A common shares in the spin-off (the “True-Up Sunrise
RSUs”), in each case, as determined by the Liberty Board or the compensation committee of the Liberty Board, as applicable, in accordance with the
terms of the applicable Liberty Global share incentive plan. All other terms of the New Sunrise RSUs, Adjusted Liberty RSUs and True-Up Sunrise
RSUs (including vesting terms thereof) will, in all material respects, be the same as those of the corresponding Original Liberty RSUs. The New Sunrise
RSUs and True-Up Sunrise RSUs will be granted under the Transitional Plan as soon as practicable following the spin-off.

Treatment of Liberty Global PSUs

As of the effective time of the spin-off, and without any action by the holder thereof, each PSU with respect to Liberty Global Common Shares
that is outstanding as of the effective time of the spin-off (an “Original Liberty PSU”) that is held by a Liberty Global service provider primarily
providing services to Sunrise will automatically be cancelled and replaced with a substitute PSU in respect of Sunrise Class A Common Shares with an
equivalent value, as determined by the compensation committee of the Liberty Board (the “New Sunrise PSUs”). The number of Liberty Global
Common Shares underlying all other Original Liberty PSUs will be adjusted to the extent determined necessary by the compensation committee of the
Liberty Board to retain the value of the corresponding Original Liberty PSU (the “Adjusted Liberty PSUs™), in each case, as determined by the
compensation committee of the Liberty Board in accordance with the terms of the applicable Liberty Global share incentive plan. Performance
conditions applicable to the New Sunrise PSUs and Adjusted Liberty PSUs may be adjusted by the compensation committee of the Liberty Board to the
extent it determines equitable. All other terms of the New Sunrise PSUs and Adjusted Liberty PSUs (including the vesting terms thereof) will, in all
material respects, be the same as those of the corresponding Original Liberty PSUs. The New Sunrise PSUs will be granted under the Transitional Plan
as soon as practicable following the spin-off.

Transitional Plan

All of the New Sunrise SARs, New Sunrise RSUs, True-Up Sunrise RSUs and New Sunrise PSUs will be granted and issued pursuant to the
Transitional Plan, a copy of which has been filed as an exhibit to the registration statement, of which this proxy statement/prospectus forms a part. The
Transitional Plan will govern the terms and conditions of the foregoing Sunrise incentive awards but will not be used to make any other grants following
the spin-off. Based on the number of Liberty Global equity awards outstanding as of August 28, 2024 and the closing price of the applicable class of
Liberty Global Common Shares as of August 28, 2024, True-Up Sunrise RSUs with respect to 1,469,681 Sunrise Class A Common Shares, Sunrise
SARs with an aggregate intrinsic value of $2,381,050 at grant, New Sunrise RSUs with an aggregate grant value of $9,731,282 and New Sunrise PSUs
with an aggregate grant value of $3,784,516, in each case, with respect to Sunrise Class A Common Shares or Sunrise Class A ADSs, would be granted
under the Transitional Plan if the spin-off were to occur on such date.

94



Summary of the Transitional Plan

The Transitional Plan will be administered by the Sunrise Board or a committee of the Sunrise Board with the full power and authority to interpret
the terms and conditions of the Transitional Plan and award agreements relating to the awards that are granted under the Transitional Plan (except in
specified circumstances related to Liberty Global service providers). The Sunrise Class A Common Shares issuable pursuant to awards made under the
Transitional Plan will be fully paid and, to the extent permitted by the laws of Switzerland, will be made available from Sunrise Class A Common Shares
acquired by or gifted to Sunrise, newly allotted and issued Sunrise Class A Common Shares or Sunrise Class A Common Shares acquired by or issued or
gifted to the trustees of an employee benefit trust established in connection with the Transitional Plan. The maximum aggregate number of Sunrise Class
A Common Shares with respect to which awards may be granted during the term of the Transitional Plan will not exceed the maximum number
necessary to satisfy all Sunrise SARs, New Sunrise RSUs, True-Up Sunrise RSUs and New Sunrise PSUs upon exercise or settlement, as applicable.

Adjustments. In the event Sunrise (1) subdivides Sunrise Class A Common Shares into a greater number of shares of such class, (2) combines the
outstanding shares Sunrise Class A Common Shares into a smaller number of shares of such class or (3) there is a share dividend, extraordinary cash
dividend, reclassification, recapitalization, reorganization, split-up, spin-off, combination, exchange of shares, warrants or rights offering to purchase
Sunrise Class A Common Shares or any other similar corporate event (including mergers or consolidations other than approved transactions (as defined
in the Transitional Plan)) for which other provisions are made pursuant to the Transitional Plan, the Sunrise Board or its committee may adjust the
following as they deem equitable: (a) the number and kind of Sunrise Class A Common Shares that may be awarded or otherwise made subject to
awards under the Transitional Plan, (b) the number and kind of Sunrise Class A Common Shares covered by outstanding awards and the purchase or
exercise price and (c) any relevant appreciation base with respect to any of the foregoing.

Stock Appreciation Rights. Sunrise SARs entitle the recipient to receive a payment in Sunrise Class A Common Shares or, if set forth in the award
agreement, cash or a combination of cash and shares, equal to the excess of the fair market value (on the day the Sunrise SAR is exercised) of the
Sunrise Class A Common Shares underlying the Sunrise SARs over the aggregate base price specified in the grant. Sunrise SARs may be granted to
those who hold outstanding Original Liberty SARs. Sunrise SARs may be exercised by the holder after the award has vested.

Restricted Share Units. Sunrise RSUs and True-Up Sunrise RSUs are units evidencing the right to receive, in specified circumstances, one Sunrise
Class A Common Share, or its cash equivalent, subject to a restriction period and forfeiture conditions. New Sunrise RSUs and True-Up Sunrise RSUs
may be granted to those who hold outstanding Original Liberty RSUs. Upon the applicable vesting date and the satisfaction of any other applicable
condition, each New Sunrise RSU or True-Up Sunrise RSU will vest and settle, any related retained distributions or unpaid dividend equivalents will
vest, and any cash amount to be received by the holder with respect to the New Sunrise RSU or True-Up Sunrise RSU will become payable, all in
accordance with the terms of the individual award agreement and the Transitional Plan.

Performance Awards. New Sunrise PSUs are RSUs contingent upon performance measures applicable to a particular period, as set forth in
individual agreements, based upon certain business criteria. New Sunrise PSUs may be granted to those who hold outstanding Original Liberty PSUs.

Awards Generally. Awards granted under the Transitional Plan are generally non-transferable during the lifetime of an award holder, except as
permitted by will or the laws of descent and distribution or pursuant to a legally enforceable domestic relations order. Under certain conditions,
including the occurrence of certain approved transactions, a board change or a control purchase (each as defined in the Transitional Plan), Sunrise SARs
will become immediately exercisable and the restrictions on New Sunrise RSUs and True-Up Sunrise RSUs will lapse, unless individual award
agreements state otherwise. At the time an award is granted, the
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relevant award agreement will describe any vesting or early termination (or other treatment) upon a holder’s termination of employment or service of
any unvested Sunrise SARs, New Sunrise RSUs, True-Up Sunrise RSUs or New Sunrise PSUs and the period during which any Sunrise SARs must be
exercised.

Dividends and Dividend Equivalents. Any dividend, dividend equivalent or other distribution, whether in cash, ordinary shares or other property,
made with respect to an award will be subject to the same restrictions, terms and vesting, and other conditions as are applicable to the underlying awards
and will not be paid or issued until the award is fully vested an otherwise no longer subject to a risk of forfeiture.

Amendment and Termination. The Transitional Plan will become effective upon the effective time of the spin-off and immediately terminate when
no awards remain outstanding under the Transitional Plan. The committee may suspend, discontinue, modify or amend the Transitional Plan at any time.
However, before an amendment or modification may be made that would adversely affect a participant who has already been granted an award, the
participant’s consent must be obtained, unless the change is necessary to comply with or results in the award being exempt from Section 409A of the
Code.

U.S. Federal Income Tax Consequences with respect to the Transitional Plan

The following is a summary of the general rules of the U.S. federal income tax law relating to the tax treatment of Sunrise SARs, New Sunrise
RSUs, True-Up Sunrise RSUs and New Sunrise PSUs that may be issued under the Transitional Plan. The discussion is general in nature and does not
take into account a number of considerations that may apply based upon the circumstances of a particular holder under the Transitional Plan, including
the possibility that a holder may not be subject to U.S. federal income taxation.

Sunrise SARs. Holders will not realize taxable income upon the grant of a Sunrise SAR. Upon the exercise of a Sunrise SAR, the holder will
recognize ordinary income (subject to withholding, if applicable) in an amount equal to the excess of (1) the fair market value on the date of exercise of
the shares received over (2) the exercise price or base price the holder paid for the shares (if any). The holder will generally have a tax basis in the shares
or ADSs received pursuant to the exercise of a Sunrise SAR equal to the fair market value of such shares on the date of exercise. Subject to the
discussion under Certain Tax Code Limitations on Deductibility below, a corporate deduction for compensation for U.S. federal income tax purposes
that corresponds as to timing and amount of compensation income recognized by the holder under the foregoing rules would be available. The
disposition of shares acquired upon exercise of a Sunrise SAR will usually result in a capital gain or loss.

New Sunrise RSUs, True-Up Sunrise RSUs and New Sunrise PSUs. A holder will generally not have taxable income upon the grant of New
Sunrise RSUs, True-Up Sunrise RSUs or New Sunrise PSUs but rather will generally recognize ordinary compensation income at the time the award
vests in an amount equal to the fair market value of the shares or ADSs received. The holder will generally have a tax basis in the shares received equal
to the fair market value of such shares or ADSs on the date of settlement. Subject to the discussion under Certain Tax Code Limitations on Deductibility
below, a corporate deduction for compensation for U.S. federal income tax purposes that corresponds as to timing and amount of compensation income
recognized by the holder under the foregoing rules would be available. The disposition of shares acquired upon settlement of a New Sunrise RSUs,
True-Up Sunrise RSUs or New Sunrise PSUs will usually result in a capital gain or loss.

Certain Tax Code Limitations on Deductibility. In order to deduct the amounts described above, such amounts must constitute reasonable
compensation for services rendered or to be rendered and must be ordinary and necessary business expenses. The ability to obtain a deduction for future
payments under the Transitional Plan could also be limited by Section 280G of the Code, which provides that certain excess parachute payments made
in connection with a change of control of an employer are not deductible. The ability to obtain a deduction for amounts paid under the Transitional Plan
could also be affected by Section 162(m) of the Code, which limits the deductibility, for U.S. federal income tax purposes, of compensation paid to
certain employees to $1 million during any taxable year.
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Sunrise Related Party Transactions

Other than transactions described in note 25 to the audited historical financial statements of Sunrise included as Annex F to this proxy
statement/prospectus, Sunrise did not enter into any related party transactions during the three full fiscal years preceding the date of this proxy
statement/prospectus. Following the spin-off, the relationship between Liberty Global and Sunrise and their respective subsidiaries will be governed by
certain existing agreements and certain new agreements to be entered into in connection with the spin-off, as described below.

Relationship Between Liberty Global and Sunrise Following the Spin-Off

Following the spin-off, Liberty Global and Sunrise will be independent, publicly owned companies, and Sunrise will no longer be part of Liberty
Global. However, Liberty Global and Sunrise, or their respective subsidiaries, will remain party to certain existing agreements and will enter into certain
new agreements in order to govern the ongoing relationships between them after the spin-off and to provide for an orderly transition of Sunrise to
independent public company status. Except as described under “—Tax Separation Agreement” below, no such agreement will require Sunrise to limit its
operations to Switzerland or prohibit Sunrise from operating in any jurisdiction outside of Switzerland following the spin-off. Such agreements will
include the following:

. a master separation agreement that sets forth the principal corporate transactions (including the internal restructuring) necessary to
complete the spin-off, certain conditions to the spin-off and a number of other provisions governing the relationship between Liberty
Global and Sunrise following the completion of the spin-off;

. a tax separation agreement that governs the respective rights, responsibilities and obligations of Liberty Global and Sunrise with respect to
taxes and tax benefits, the filing of tax returns and other tax matters;

. a technology master services agreement that governs the continued provision of various technology-related services to the Sunrise group
following the spin-off, including services for maintaining, scaling and operating entertainment, connectivity and network-related platforms
and products;

. one or more transitional services agreements that govern the provision of certain services to the Sunrise group to ensure an orderly
transition following the spin-off, with services to include, among others, internal audit, compliance, internal controls, external reporting,
accounting, treasury, emerging business, corporate affairs and regulatory, human resources, legal, content and brand access services; and

. various other agreements pursuant to which subsidiaries of Liberty Global and Sunrise provide certain operational or advisory services to
one other.

The master separation agreement, the tax separation agreement and the form of the technology master services agreement are attached as Annexes
A, B and C, respectively, to this proxy statement/prospectus, and the summaries of these documents that follow are qualified in their entirety by
reference to the full text of those documents. In the event Liberty Global, in its sole discretion, makes any amendments or modifications to the terms of
these agreements prior to the spin-off that are material, Liberty Global intends to promptly file a Form 8-K informing the market of the substance of
such amendment or modification.

Master Separation Agreement

On September 9, 2024, Sunrise entered into a master separation agreement with Liberty Global that sets forth the principal corporate transactions
(including the internal restructuring) required to effect the spin-off, certain conditions to the spin-off and a number of other provisions governing the
relationship between Liberty Global and Sunrise following the completion of the spin-off.

The master separation agreement provides that, prior to the spin-off, (x) Liberty Global will transfer to Sunrise, or cause its other subsidiaries to
transfer to Sunrise and its subsidiaries all assets that are used
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exclusively in, or that exclusively relate to, the Sunrise Business, certain other contracts used in, and rights relating to, the Sunrise Business and all
liabilities arising out of or relating to any of such assets, contracts and rights, the Sunrise Business, or Sunrise or any of its subsidiaries (collectively, the
“Sunrise Assets and Liabilities), and (y) Sunrise will transfer to Liberty Global, or cause its subsidiaries to transfer to Liberty Global, directly or
indirectly, certain specified assets, primarily networking equipment, that are not exclusively related to the Sunrise Business.

The master separation agreement provides that Liberty Global and Sunrise will cooperate in good faith to identify and transfer the employment or
service of certain service providers between Liberty Global and Sunrise and that following the spin-off, Sunrise will generally give credit to its service
providers for their service to Liberty Global prior to the spin-off. Liberty Global and Sunrise will further cooperate and provide each other with access to
the appropriate personnel and information to effect the division of employment and benefits-related assets and liabilities in accordance with the terms of
the master separation agreement.

The master separation agreement also contains mutual indemnification obligations, which are designed to make Sunrise financially responsible for
substantially all of the liabilities that may exist relating to the Sunrise Business together with certain other specified liabilities, as well as for all
liabilities incurred by Sunrise after the spin-off, and to make Liberty Global financially responsible for all potential liabilities of Sunrise which are not
related to the Sunrise Business, including, for example, any liabilities arising as a result of Sunrise having been a subsidiary of Liberty Global, together
with certain other specified liabilities. These indemnification obligations exclude any matters relating to taxes. For a description of the allocation of tax-
related obligations, see “—Tax Separation Agreement” below.

The master separation agreement requires each of Sunrise and Liberty Global to hold in strict confidence and not to disclose, release or use any
and all confidential and proprietary information of the other party without the prior written consent of the other party, subject to customary exceptions,
including disclosures required by law, court order or government regulation. In addition, each of Sunrise and Liberty Global agrees to provide each other
with information reasonably necessary to comply with reporting, disclosure, filing or other requirements of any national securities exchange or
governmental authority, for use in certain judicial, regulatory, administrative and other proceedings and to satisfy certain audit, accounting, litigation and
other similar requests.

The master separation agreement provides that any disputes, controversies or claims that may arise between Sunrise and Liberty Global related to
the master separation agreement and the other agreements entered into in connection with the spin-off that cannot be resolved by members of senior
management of Sunrise and Liberty Global will be resolved by binding arbitration.

In the master separation agreement, each of Sunrise and Liberty Global agrees to release the other and its subsidiaries, and its and their respective
affiliates, directors, officers, agents and employees, from any claims against any of them that arise out of or relate to events, circumstances or actions
occurring or failing to occur prior to the spin-off, subject to certain exceptions set forth in the master separation agreement.

The master separation agreement may be terminated, and the spin-off and all other transactions contemplated by the master separation agreement
may be amended, modified, supplemented or abandoned, at any time prior to the effective time, by and in the sole discretion of Liberty Global. In the
event of a termination of the master separation agreement, Liberty Global will have no liability to any person under the master separation agreement or
any obligation to effect the spin-off or any other transactions contemplated thereby.

Tax Separation Agreement

On September 13, 2024, Sunrise entered into a tax separation agreement with Liberty Global under which tax liabilities and tax benefits relating to
taxable periods before and after the spin-off will be computed and apportioned between the parties, and responsibility for payment of those tax liabilities
(including any taxes
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attributable to the spin-off) and use of those tax benefits will be allocated between Sunrise and Liberty Global. Furthermore, the tax separation
agreement sets forth the rights of the parties in respect of the preparation and filing of tax returns, the handling of audits or other tax proceedings and
assistance and cooperation and other matters, in each case, for taxable periods ending on or before or that otherwise include the date of the spin-off.

Generally, the tax separation agreement provides that Sunrise will assume liability for, and indemnify Liberty Global against, any taxes
attributable to the income, assets and operations of Sunrise allocable to any taxable period, while Liberty Global will assume liability for, and indemnify
Sunrise against, any taxes attributable to the income, assets and operations of the Liberty Group. Moreover, Sunrise will assume liability for, and
indemnify Liberty Global against, any taxes that are attributable to certain internal restructuring transactions undertaken in anticipation of the spin-off.
The tax separation agreement also provides that Sunrise and Liberty Global will be equally allocated any tax liabilities in the event that the spin-off is
not accorded the tax treatment expected by the parties. However, in the event that the spin-off is determined to be taxable as a result of (i) certain actions
taken by Liberty Global, then Liberty Global would be responsible for all taxes imposed on Sunrise or Liberty Global as a result thereof, or (ii) certain
actions taken by Sunrise, then Sunrise would be responsible for all taxes imposed on it or Liberty Global as a result thereof, including taxes imposed on
Liberty Global’s shareholders that Sunrise or Liberty Global bear as a result of shareholder litigation. These tax amounts could be significant.

The tax separation agreement provides for certain covenants (such as restrictions on mergers, sales of assets, certain sales of its stock and similar
transactions) that may restrict Sunrise’s ability to pursue strategic or other transactions to the extent inconsistent with the tax opinions that Sunrise is
receiving and the intended tax treatment of transactions, including specific prohibitions on taking certain actions that could disqualify the tax status of
the spin-oft. Under the tax separation agreement, these restrictions will apply for two years following the spin-off, unless Sunrise obtains a tax opinion
that such action will not result in taxes being imposed on the spin-off, or unless Sunrise and Liberty Global agree otherwise. Though valid as between
the parties, the tax separation agreement is not binding on the IRS or other tax authorities.

This summary of the tax separation agreement is qualified in its entirety by reference to the full text of the agreement, the executed version of
which has been filed as an exhibit to the registration statement, which forms a part of this proxy statement/prospectus.

Technology Master Services Agreement

Liberty Global Technology Services B.V. (“LGTS”), a subsidiary of Liberty Global, and Sunrise are party to a services agreement, originally
entered into by such parties or their affiliates in 2014 (with respect to the business of UPC at that time), pursuant to which LGTS provides to Sunrise
various technology-related platforms, products and services, including entertainment platforms and support services, connectivity platforms and support
services, Global Tier-1 international internet and enterprise backbone network, IP transit and peering services, information technology applications and
related services, mobile virtual network operator services, business-to-business-related services, technical architecture advisory services, and security
services (the “technology master services agreement”). In connection with the spin-off, Liberty Global and Sunrise have agreed that the technology
master services agreement will remain in place for a period of five years from the closing of the spin-off; provided, that, Sunrise will have the option to
(i) terminate certain services under such agreement on the fourth anniversary thereof by providing Liberty Global with 12 months’ prior written notice of
such early termination or (ii) extend the term of the services for one additional period of two years. Sunrise will also have the right to request migration
support for each of the services provided under the technology master services agreement for an exit period of up to 24 months to wind down or
transition away from its use of any such service at the end of the term of such service. In the event that services are terminated earlier than the fourth
anniversary, the transition support reduces to 12 months.

The technology master services agreement may be terminated (i) by either party thereto in the event of a material uncured breach by the other
party that affects all or substantially all of the services provided thereunder
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or following the occurrence of an insolvency event involving the other party, or (ii) by LGTS in the case of persistent or material non-payment of
amounts owed thereunder by Sunrise. In addition, either party to the technology master services agreement may terminate any individual service
thereunder in the case of an extended force majeure event that affects such service or a material uncured breach by the other party that affects such
service, and LGTS may terminate any individual service thereunder that LGTS plans to cease providing to all or a material part of the Liberty Global
group receiving such service (subject to the provision to Sunrise of certain exit assistance for such service).

The aggregate liability of each party to the technology master services agreement (and their respective affiliates) (i) in relation to any service
provided thereunder in any contract year is limited to the aggregate base charges paid or payable in relation to such service during the immediately
preceding contract year and (ii) for all claims arising thereunder in any contract year is limited to the aggregate base charges paid or payable for all
services thereunder during the immediately preceding contract year, in each case, subject to certain exceptions set forth in the technology master
services agreement, including in the event of fraud or deliberate default by the other party. The aggregate base charges expected to be payable by Sunrise
under the technology master services agreement are approximately CHF 76.0 million per year.

Transitional Services Agreements

Upon the closing of the spin-off, Liberty Global Europe Limited (or one or more of its affiliates) (“LGE”) and Sunrise (or one or more of its
affiliates) will enter into one or more transitional services agreements pursuant to which LGE will provide Sunrise various administrative services to
ensure an orderly transition following the spin-off. The services to be provided by LGE will include, among others, internal audit, compliance, internal
controls, external reporting, accounting, treasury, emerging business, corporate affairs and regulatory, human resources, legal, content and brand access
services. The expected terms of the services are up to five years following the spin-off, depending on the individual service elements. In addition, the
transitional services agreements with a five-year term are subject to an early termination right on the fourth anniversary thereof; provided, that, Sunrise
provides Liberty Global with 12 months’ prior written notice of such early termination. The aggregate charges expected to be payable by Sunrise under
the transitional services agreements will decrease during the term and are approximately CHF 30.0 million for the first year.

Other Services Agreements

Certain subsidiaries of Liberty Global and Sunrise provide services to each other under agreements entered into prior to the spin-off. In connection
with the spin-off, Liberty Global and Sunrise have agreed that those service agreements will remain in place following the closing of the spin-off for
periods of up to five years from the closing and, in certain cases, Sunrise will have the option to (i) terminate the structured finance, shared services and
procurement services agreements with a five year term on the fourth anniversary thereof or (ii) extend the term of such agreements for one additional
period of two years; provided, that, if Sunrise elects to exercise its early termination right in (i), Sunrise must provide with Liberty Global with 12
months’ prior written notice.

The services agreements include the following:

. Structured Finance. Liberty Global Specialty Finance Limited provides to Sunrise services for the operation of Sunrise’s vendor finance
programs and handset receivables securitization program and, to the extent required by Sunrise, may structure and arrange other structured
finance facilities in addition to, or in replacement of, such programs.

. Shared Services. Liberty Global Shared Services Limited provides to Sunrise accounting operations services, payment operations services
and related operational management activities.

. Procurement. Liberty Global Procurement Services Limited provides to Sunrise certain procurement managed services in the form of
access to global contracts, category outsourcing services and access to centers of expertise.
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. Interconnect. Various subsidiaries of Liberty Global and Sunrise provide each other international voice unit interconnect and related
services to permit each to use the other’s telecommunication networks for the purpose of handling transit or terminating
telecommunication traffic from and to each other’s networks.

. Roaming Brokering. Telenet Group Holding N.V. and Sunrise provide each other brokering services to cooperate in negotiating discounted
contracts with third-party operators of roaming services.

. Hyperscaler Consultancy. A subsidiary of Liberty Global provides certain hyperscaler introducer, sales and consultancy services to Sunrise
on a commission basis.

. Call Center Support. UPC Broadband Slovakia sro provides call center customer support services to Sunrise.

The aggregate charges expected to be payable by Sunrise under the above-mentioned services agreements are up to approximately CHF 7.0
million in the first year after the spin-off.

Accounting Treatment

Liberty Global will present the Sunrise Business as a discontinued operation following the effective date of the spin-off. After the spin-off, the
assets and liabilities of Sunrise will be accounted for by Sunrise at the historical values carried by Liberty Global prior to the spin-off. The majority of
the costs associated with the spin-off will be for Sunrise’s account, with certain expenses to be borne by Liberty Global. The expenses are expected to be
approximately $35 million in the aggregate.

Appraisal Rights

Appraisal rights are not available to shareholders of Liberty Global in connection with the spin-off.

Dividend Policy

Sunrise is committed to utilizing free cash flows to support attractive shareholder distributions in a disciplined manner. Sunrise aims to begin
paying dividends in 2025, plans to distribute a substantial portion of its free cash flow as dividends and is targeting progressive dividend per share
payments. The amount and timing of any future dividends will be determined by the Sunrise Board in its discretion, will be subject to approval of
Sunrise’s shareholders and will depend on a number of factors, including Sunrise’s earnings, capital requirements, overall financial condition, applicable
law and contractual restrictions. Sunrise will pay dividends exclusively out of qualifying additional paid-in capital (capital contribution reserves
(Kapitaleinlagereserven)), for as long as such reserves are available. Immediately following the spin-off, Sunrise expects to have qualifying additional
paid-in capital in an amount equivalent to 50% of the fair value of the Sunrise Group as determined by an independent valuation expert before the
contribution in kind of Liberty Global’s equity interests in Newco BV to Sunrise.

Spin-Off Related Sunrise Net Debt Reduction

In connection with the spin-off, Sunrise’s net debt (defined as total debt less cash and cash equivalents) is expected to be reduced by the
equivalent of at least CHF 1.5 billion, representing approximately 26% of Sunrise’s net debt outstanding as of June 30, 2024. This net debt reduction
may be accomplished by paying down or otherwise reducing a portion of Sunrise’s total debt, by increasing Sunrise’s cash and cash equivalents, or by a
combination of the two. It is expected to be funded with an equity capital contribution from Liberty Global, the amount of which would be reduced by
the portion of Sunrise’s own full-year 2024 free cash flow that is determined to be allocated towards net debt reduction. Liberty Global expects to fund
its equity capital contribution from its corporate liquidity, including non-core asset disposal proceeds.

See note 10 to the unaudited historical interim consolidated financial statements for more information about Sunrise’s indebtedness outstanding as
of June 30, 2024.
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THE SUNRISE BUSINESS

Overview

Sunrise is Switzerland’s leading fully-converged challenger. It is the second largest telecommunications provider in Switzerland based on revenue,
delivering market-leading converged telecommunications services through next-generation networks, offering mobile, broadband, TV and fixed-line
telephony services primarily under the main Sunrise brand and its flanker brands, yallo, Lebara and Swype. As of December 31, 2023, Sunrise maintains
market share of 26% in mobile services, 28% in broadband and 31% in TV based on number of subscribers.

Sunrise operates in three reportable segments: (i) residential customers, (ii) business customers and wholesale and (iii) infrastructure and support
functions. Sunrise’s service offerings in the residential customers and business customers and wholesale segments consists of the following:

. Residential services. Sunrise offers residential customers mobile, broadband, TV and fixed-line telephony services, which can be bundled
together in various combinations for a fixed monthly fee. Sunrise also operates the MySports pay TV platform, which has exclusive rights
to broadcast Swiss National League ice hockey games. In addition, Sunrise offers value-added services including DaaS and home security
services, which it is in the process of scaling. Residential services accounted for 73% of Sunrise’s revenue for the six months ended June
30, 2024.

. Business customer and wholesale services. Sunrise offers its telecommunications services, primarily mobile and broadband services, as
well as a range of value-added portfolio services, including cloud services, cybersecurity and automation, to Swiss businesses of all sizes.
Sunrise’s wholesale operations provide MVNO services, branded reseller services, data services, roaming and voice services to other
companies. Business customer and wholesale services accounted for 27% of Sunrise’s revenue for the six months ended June 30, 2024.

Sunrise’s infrastructure and support functions segment comprises support units such as network, IT and operations, as well as staff functions,
including finance, human resources and strategy.

Sunrise’s service offerings are tailored to meet customers’ need for seamless, reliable connectivity at home, work and on the go. Sunrise aims to
consistently provide a portfolio of innovative, high-quality products and services to increase loyalty and share of wallet across its customer base.

In connection with the spin-oft, Sunrise will become an independent, separate publicly-owned company, managed by a dedicated and experienced
Swiss executive team.

Sunrise’s Key Strengths

Pure-play Swiss telecom company operating in an attractive market with favorable macroeconomic fundamentals and a supportive regulatory
environment.

All of Sunrise’s primary operations are in Switzerland, an affluent, politically stable country with a stable currency, which is distinguished from
the EU-15 countries (Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden
and the United Kingdom) average by its higher GDP per capita, lower cost of capital, lower corporate taxes and consistently lower inflation. The Swiss
telecommunications market has an attractive structure with only three primary players (including Sunrise). As of December 31, 2023, Swisscom, Sunrise
and Salt made up 100% of the mobile market, approximately 82% of the broadband market and approximately 76% of the TV market, in each case
based on number of subscribers. Sunrise also benefits from a regulatory environment that imposes high entry barriers for new entrants, including
through imposing requirements for minimum network coverage in spectrum allocations, provision of long-term spectrum availability to existing industry
players and maintain strict regulation of
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radiation and on sharing sites among telecommunications service providers. See “Regulation Applicable to Sunrise s Business—Mobile Services—
Licenses to Use Radio Frequencies” and “Regulation Applicable to Sunrise’s Business—Mobile Services—Site Sharing Regulation.” However, the Swiss
telecommunications industry in Switzerland is not as extensively regulated as compared to the European Union. The Swiss regulator promotes
contractual network access solutions prior to regulatory intervention, including in connection with wholesale fibre access which is not subject to
regulation. There is also no targeted regulation of mobile termination rates and limited roaming regulation with no retail roaming price caps.

Strong challenger with scaled positions in mobile, broadband and TV.

Sunrise is the number one challenger to incumbent Swisscom, with scaled positions in mobile, broadband and TV services and an offering that is
“fully converged” as it includes both “fixed” services (broadband, TV and fixed-line telephony) and mobile services. As part of Liberty Global’s FMC
strategy, the converged offering was enhanced by the Sunrise-UPC transaction in 2020, which combined Sunrise’s strength in mobile services with
UPC’s fixed offering. As of December 31, 2023, Sunrise maintains market share of 26% in mobile services, 28% in broadband and 31% in TV based on
number of subscribers, second only to Swisscom, which held 56%, 48% and 40% of the respective markets as of the same date.

Fully owned active mobile infrastructure enabling state-of-the-art 5G network.

Sunrise fully owns its active mobile infrastructure in the form of high-quality network equipment that is embedded in passive tower infrastructure
owned by third parties. Sunrise has made substantial investments in the deployment of 5G active mobile infrastructure, with more than 75% of mobile
infrastructure currently powered by 5G equipment, with the goal of converting all mobile network equipment to 5G in the next several years. Sunrise’s
state-of-the art 5G mobile connectivity provides outdoor mobile coverage to substantially all of the Swiss population. In addition to mobile connectivity,
Sunrise’s 5G infrastructure enables it to extend the geographic coverage of its broadband offering to areas which are difficult to reach with fixed
infrastructure alone. As of January 2024, Sunrise’s mobile network is the only mobile network in Switzerland which has achieved the top rating of
“outstanding” eight times in a row in the network performance test published by connect magazine, the most recognized network performance
benchmark test in the global telecommunications industry. Based on the same 2023 test, Sunrise’s mobile network was rated as one of the top 10 tested
networks with a score of 968 out of 1,000 points.

Hybrid fixed infrastructure composed of an HFC network supplemented by wholesale access to third-party networks where value-creative.

Sunrise relies on a “hybrid” fixed infrastructure strategy, exploiting its substantial HFC network where possible and otherwise relying on
supplemental wholesale access to third-party networks. This hybrid strategy enables Sunrise to expand its geographic reach and service offering without
the need to make substantial investments in upgrades or expansion of its own network, driving attractive infrastructure cost economics. Sunrise’s
infrastructure strategy makes it the only Swiss telecommunications company capable of supporting broadband services across all available fixed
infrastructure technologies (Digital Subscriber Line (“DSL”), HFC, fibre and Fixed Wireless Access (“FWA”)) to ensure that Sunrise can provide
broadband services at the fastest download speed available at each geographic location.

As of December 31, 2023, Sunrise’s robust HFC network has approximately 60% geographic coverage in Switzerland and supports approximately
56% of Sunrise’s broadband subscribers, is the largest network offering 1 gigabit per second (“Gbps”) or higher speeds in Switzerland and is the largest
HFC network in Switzerland by size. Sunrise fully owns its HFC network other than a small portion of the network’s “backhaul” component which is
leased. Sunrise supplements its HFC network through several fixed network access agreements with Swisscom and municipally-owned utility
companies and, to a lesser extent, regulated access to Swisscom’s copper network, all of which enables Sunrise to expand the geographic reach of its
broadband services and provide more subscribers with fibre-based broadband access delivering download speeds of up to 10 Gbps.
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Sunrise retains flexibility to build out its own fixed network in the future to expand coverage of its FTTH service or offer fibre-equivalent
download speeds by upgrading its owned HFC network to the DOCSIS 4.0 standard, if competitively and economically advantageous.

Strong and stable management team with substantial experience in telecommunications.

Sunrise is led by a stable management team with substantial experience in the telecommunications industry. Sunrise’s CEO, André Krause, spent
over 26 years in the telecommunications industry, with over a decade spent working at Sunrise or with its affiliates. Mr. Krause oversaw Sunrise’s initial
public offering in 2015 and managed Sunrise as a public company prior to the Sunrise-UPC transaction. The team has demonstrated its ability to grow
Sunrise through a multi-branding strategy and brand-specific investments, converged services, distribution channel expansion and significant M&A
activity, including the Sunrise-UPC transaction, while improving operational efficiency through outsourcing network operations, managing costs and
optimizing customer care processes.

Sunrise’s Strategies

Return the Sunrise brand to growth by increasing customer loyalty through premium positioning and customer experience and expanding share of
wallet of the existing subscriber base through converged, value-added and adjacent services.

Sunrise plans to stabilize the Sunrise brand subscriber base and increase customer loyalty following the successful resolution of integration
challenges presented by the Sunrise-UPC transaction through a continued focus on premium positioning and customer experience. Premium positioning
is driven by, among other things, high-profile sponsorships, including with Swiss Olympic gold medalist skier Marco Odermatt and 20-time grand slam
champion and former world No.1 tennis player Roger Federer, as well as Sunrise Moments, a comprehensive customer loyalty program that gives
Sunrise subscribers exclusive access to sports, concert and other event tickets.

To increase share of wallet of the existing Sunrise brand subscriber base, Sunrise plans to continue to target Sunrise customers with its converged
offering. As of June 30, 2024, approximately 56% of broadband subscribers subscribed to both fixed and mobile services, presenting an opportunity to
leverage existing relationships with fixed subscribers to drive mobile service subscriptions and vice versa. Sunrise is also expanding its portfolio of
value-added and adjacent services under the Sunrise brand. For example, Sunrise recently launched a DaaS offering to provide an alternative to
smartphone and tablet ownership, and it is in the process of scaling a home security product following a successful pilot program. Sunrise plans to
launch further adjacent services in the future.

Continue growth of the yallo brand by driving new subscriptions.

Sunrise plans to drive a further increase in the subscriber base of its yallo brand, targeted to the smart shopper segment, with continued focus on
price-competitive offerings. yallo offers a highly attractive price proposition to customers, coupled with convenient online and app-based billing and
account management options. Driven by a simplified IT portfolio and digital customer service, Sunrise can offer yallo services at a lower cost compared
to Sunrise services. yallo’s launch of a converged offering in 2022 provides room for continued growth and opportunity to promote customer loyalty
driven by its converged offerings.

Continue compelling cash generation to drive attractive shareholder distributions.

Sunrise aims to continue compelling cash generation through a combination of revenue generation and expenditure efficiencies. Sunrise aims to
achieve operating expense efficiencies through active management of the operating expenditure profile through ongoing initiatives, including a leaner
organizational design, which Sunrise began implementing in 2023, various digitization and automation efforts to reduce network operation and customer
service expenses, a phase-out of costs to capture synergies with UPC following the Sunrise-UPC transaction and an anticipated softening in
macroeconomic headwinds, including a decline in energy costs.
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In addition, Sunrise is planning to decrease property and equipment additions as a percentage of revenue due to progress towards and eventual
completion of significant investments in transformational initiatives which drove property and equipment expenditures in prior years. Such initiatives
include significant investment in the rollout of 5G active mobile infrastructure, upgrades of CPE following the Sunrise-UPC transaction, as well as the
integration with UPC following the Sunrise-UPC transaction and the related IT transformation, which are substantially completed. In managing its
property and equipment expenditures, Sunrise also plans to continue to leverage its hybrid fixed network strategy, which utilizes a mix of owned
infrastructure and supplemental network access agreements to increase network coverage and enhance service offerings, thereby substantially reducing
capital expenditures necessary to support growth.

Sunrise’s medium term free cash flow is also expected to be supported by an attractive debt profile. As of June 30, 2024, Sunrise’s debt was
substantially fully hedged for currency and interest rate risk, had a weighted average maturity of five years and a weighted average interest rate of
approximately 3% after interest rate hedges.

Sunrise is committed to utilizing free cash flows to support attractive shareholder distributions in a disciplined manner. Sunrise aims to begin
paying dividends in 2025, plans to distribute a substantial portion of its free cash flow as dividends and is targeting progressive dividend per share
payments. See “The Spin-Off—Dividend Policy” for more information.

Grow underpenetrated market share in business customer services and maximize network utilization through wholesale relationships

Compared to its market share in residential services, Sunrise believes that it is currently underrepresented in business customer services, where
Swisscom is by far the dominant competitor. This should provide rich opportunity for further expansion of Sunrise’s business customer base. To capture
this opportunity, Sunrise plans to leverage its robust service offerings enhanced by its FMC strategy enabled by the Sunrise-UPC transaction, and to
provide a comprehensive solutions portfolio for digitizing enterprises. Sunrise’s evolving business service portfolio combines telecommunications
services, as well as security, professional services and information and communication technology (“ICT”) consulting and engineering solutions,
underpinned by an ecosystem of strategic partners, including Cisco, Microsoft, and Google, among others. Sunrise is targeting growth primarily in the
medium-sized business market, driven by plans to expand its sales and strategic partner networks and increase ARPU and share of wallet, as well as
digitization of its sales and other customer interactions. At the same time, Sunrise is focused on leveraging synergies with residential subscribers to
acquire small business customers (10 or fewer employees), growing market share among small-medium business customers (11 to 250 employees),
including by leveraging residential sales channels, and increasing its share of wallet of existing enterprise business customers (250 employees and up).

In wholesale services, Sunrise aims to maximize utilization and, therefore, profitability of its network assets through relationships with wholesale
customers, with a continued focus on maintaining and expanding the number of commercial agreements with MVNOs and reinforcing its strong fibre
offering for hyperscalers and international carriers.

Service Offerings
Residential Services

Sunrise offers residential customers mobile, broadband, TV and fixed-line telephony services, which customers can bundle together in various
combinations for a fixed monthly fee. Sunrise’s mobile, broadband, TV and fixed-line telephony services are available in substantially all of
Switzerland. As of June 30, 2024, approximately 56% of broadband subscribers subscribed to both fixed and mobile services. Sunrise’s residential
customers segment accounted for 73% of its revenue in the six months period ended June 30, 2024.
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Mobile Services

Mobile services include pre-paid and post-paid voice, SMS and data services, as well as, among other things, international calling, roaming and
mobile device insurance. Sunrise offers multi-SIM subscriptions for families or individuals with multiple mobile devices. While mobile subscribers
always get access to Sunrise’s 5G network, they can select from a range of available mobile connectivity speeds at different price points.

Sunrise also sells third party mobile phones, tablets and other hardware and accessories. Customers have the option to purchase smartphones or
tablets for cash or pursuant to financing plans which allow for monthly installment payments. In addition, in August 2023, Sunrise launched its DaaS
offering, which allows residential customers to buy and business customers to rent their mobile devices for a monthly rental fee, upgrade their devices to
a newer model at any time during the ownership or rental period, as the case may be, and insure their devices against theft and damage.

Broadband, TV, Fixed-Line Telephony and Other Services

Sunrise provides broadband, TV and fixed-line telephony services, as stand-alone services or as service packages with varying service
combinations at fixed monthly fees, directly to residential customers as well as, under the UPC brand, to housing associations and other landlords who
subscribe for services to be provided to the tenants of a residential complex as part of their utility bills if they so choose.

Broadband services are available at several competitive speeds, and Sunrise rents or sells internet service equipment, including modems and
routers, to its customers.

As part of its TV services, Sunrise provides its subscribers with a comprehensive television content offering focused on family and general
entertainment. In particular, for a fixed monthly or daily fee, Sunrise offers its TV subscribers (as well as subscribers of other TV service providers)
access to MySports, which is a sports channel that has exclusive rights to Swiss National League ice hockey games, including rights to broadcast live
games and highlights on TV and online, as well as rights to broadcast North American National Hockey League games. Although Sunrise may not limit
access to the channel to its own subscribers following regulatory intervention, it can offer the channel to its subscribers in a unique package or on a
promotional basis that is not available to subscribers of other TV services. Sunrise also has a 20% stake in a joint venture with CH Media, a Swiss media
house that provides Sunrise’s TV customers oneplus, a streaming service offering a wide range of content, including Swiss originals, previews of shows
on commercial TV channel 3+, as well as domestic and international feature films. Sunrise provides TV services through TV set-top boxes which it sells
or rents to its customers, as well as through the Sunrise TV app for smart TVs, computers and mobile devices.

Sunrise continues to offer fixed-line telephony products that can be bundled with other services.

Sunrise plans to launch several value-added and adjacent services to support the premium positioning of the Sunrise brand and enhance share of
wallet of the Sunrise brand subscriber base. Such services include a home security offering, which is being scaled up following a successful pilot
program, and planned gaming, smart home and DaaS offering for gaming, TV and home appliances.

Business Customer and Wholesale Services

Sunrise’s business customers and wholesale segment, comprising telecommunications and portfolio services offered to business clients and
wholesale services offered to a number of national and international ISPs, carriers, cloud providers, infrastructure providers and seven MVNOs,
represented 27% of its revenues in the six months period ended June 30, 2024.

Business Customer Services

Sunrise offers its telecommunications services, primarily mobile and broadband services, as well as a range of value-added portfolio services,
including cloud services, cybersecurity and automation, to Swiss business of all
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sizes. Although Sunrise makes all of its business customer services available to businesses of any size, given service pricing, businesses with fewer than
10 employees (“small businesses”) tend to purchase telecommunications service packages pre-defined by Sunrise for a fixed monthly fee (similar to
residential customers). Businesses with more than 10 employees, and particularly large businesses with more than 250 employees (collectively,
“enterprises”), are more likely to opt for customized service packages which include custom telecommunications and portfolio services and enhanced
support services. Sunrise’s business customer services include:

Telecommunications Services. While small businesses tend to purchase telecommunications services that are similar to those purchased by
residential customers, enterprises tend to contract with Sunrise for tailored service packages at negotiated fees, benefiting from
subscription volume, usage volume and bundling discounts. Sunrise offers businesses mobile and broadband services.

In mobile, businesses may choose to take advantage of a number of subscription options, including plans for calls within the organization
only, data packages shared across all employees and additional roaming options, as well as take advantage of a DaaS service for mobile
devices such as smartphones, tablets and smartwatches. For business customers who experience poor mobile reception on their premises,
Sunrise can develop on-premises networks to distribute mobile capacity in the building and improve connectivity.

In broadband, business customers can, among other things, choose their desired level of bandwidth, receive dedicated internet access as
well as receive minimum service guarantees from Sunrise related to broadband speed and network availability and access to network
redundancy options. Where economically favorable, Sunrise may from time to time invest in fibre infrastructure projects to provide fibre
broadband connectivity to support higher broadband download speeds for mobile customers. Business customers may also take advantage
of a wide range of standardized and fully customized options to enable them to create virtual private networks to privately and security
exchange information within Switzerland and internationally.

Additional Portfolio Services. In addition to telecommunications services, Sunrise offers a range of portfolio services, primarily to
enterprises. Such services include:
* cloud data storage services;

* cloud and non-cloud cybersecurity services, including enhanced, centralized firewalls, mobile device security and distributed denial
of service protection; and

+  automation services, including a customizable IoT connectivity management platform and IT systems integration.

Sunrise provides customers with an integrated IT solution but sub-contracts the delivery of a number of portfolio services to its partners, such as
Amazon Cloud Services in cloud storage, Accenture in cybersecurity, CISCO in networking hardware and cybersecurity, Microsoft in workplace digital
solutions and cloud services and Nokia in mobile private networks (private 5G).

Wholesale Services

Sunrise provides wholesale services to several national and international ISPs, carriers, cloud providers, infrastructure providers and MVNOs.
Sunrise’s wholesale services include:

MVNO and branded reseller services. Sunrise sells access to its mobile network on a wholesale basis to seven Swiss MVNOs and a
branded reseller and supports them operationally. MVNOs rely on Sunrise’s mobile network to provide mobile services to their own
subscribers, with Sunrise responsible only for network and enhanced technical support. The branded reseller markets mobile services to
customers under its own brand, while all services are provided by Sunrise.
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. Data services. Sunrise offers a data services, including fibre, optical and internet services based on Sunrise’s owned and accessed
networks, to national and international ISPs, carriers and cloud providers.

. Roaming. Sunrise maintains bilateral agreements with mobile carriers in over 200 countries within more than 600 roaming partners to
provide its subscribers with seamless international connectivity, as well as allow foreign carriers to service their subscribers in
Switzerland.

. Voice Services. Sunrise enters into interconnection agreements with Swiss and international telecommunication operators providing a

framework for voice and roaming services among each other, to enable their respective subscribers to place calls and use data
internationally and within Switzerland. The department distributes call and data volumes across Swiss and international networks to ensure
service continuity and quality.

Customer Attraction and Retention
Marketing and Branding

Sunrise employs a multi-brand strategy to address the specific needs of the premium segment with the Sunrise brand, the smart shopper segment
with the yallo and Swype brands and the budget segment with its licensed Lebara brand, which offers mobile services to price-conscious customers with
a focus on international calling. Sunrise also targets younger customers (up to age 27) with the Sunrise Young portfolio, offering reduced rates and other
benefits to these customers.

Sponsorships and endorsements are a significant part of Sunrise’s strategy to promote recognition and premium positioning of the Sunrise brand.
In 2022, Sunrise became the main partner of Swiss Ski and signed the Swiss World Cup alpine ski racer and Olympic gold medalist Marco Odermatt as
a partner in 2023. 20-time grand slam champion and former world No.1 Swiss tennis player Roger Federer is also a long-time Sunrise partner. Odermatt
and Federer are important features of Sunrise’s marketing campaigns. Finally, Sunrise supplements its national sponsorship campaigns with local and
community events.

The premium positioning of the Sunrise brand is also supported by Sunrise Moments, a comprehensive customer loyalty program that gives
Sunrise subscribers exclusive access to pre-sales of sports, concert and other event tickets, as well as fast lane event access and discounted event tickets,
among other benefits.

Sunrise markets yallo services digitally, primarily through online advertising (including social media advertising), in order to drive traffic to the
yallo website through which customers can purchase services.

Sunrise uses a variety of advertising channels, undertaking nationwide marketing campaigns with a strong focus on outdoor advertising in
Switzerland’s largest cities, as well as regional marketing activities and campaigns. Marketing campaigns frequently feature mobile devices and other
hardware, in which case they are co-financed by Sunrise’s vendors. Marketing to existing customers is designed to increase customer satisfaction and
loyalty and leverage up-selling and cross-selling potential. Digital marketing campaigns are supported by analytics tools to enhance the marketing
experience and allow for micro-segmentation and targeted campaigns.

Sunrise has been consistently improving its brand perception metrics for both the main Sunrise brand in the past two years, including in unaided
awareness, consideration and preference.

Customer Service and Support
Residential Customers

Sunrise’s dedicated customer service group manages its customer life cycle, including sales, retention, billing inquiries and technical support. In
the residential customers segment, Sunrise provides sales,
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administration and dealer support for all of its services through dedicated call centers in nine countries, which support German, French, Italian and
English service and are powered by an integrated system providing knowledge management and process guidance to customer service representatives.
Approximately 85% of customer service activities are outsourced to third-party providers, whose call centers are located in various countries in Europe
and North Africa. All Sunrise customer service representatives receive training in Sunrise’s processes and standards and have access to periodic
coaching and cross-product training.

Business and Wholesale Customers

All business customers can take advantage of a dedicated 24/7 business customer support call center, as well as a digital portal which allows them
to self-manage their accounts and subscriptions. Business customers can also sign up for enhanced, tailored support services, including a dedicated
service manager working on the customer’s premises. Enterprise relationships are managed by account consultants who support business customers,
and, for particularly large clients, account managers dedicated to the particular client relationship.

Sunrise also maintains a team dedicated exclusively to wholesale services whose duties relate to sales and pre- and post-sales activities, as well as
other tasks such as technical issues, troubleshooting and fraud-prevention.

Customer Experience and Retention

Sunrise relies on surveys to gather feedback on each interaction a customer has with Sunrise. Customer service is measured by Net Promoter
Score (“NPS”), which is calculated by a third party based on customer survey data provided by Sunrise. NPS data is used to monitor overall customer
satisfaction by quantifying the likelihood of the customer recommending Sunrise to others, as well as to identify specific customer pain points and
barriers, which are regularly discussed with management to identify service improvement opportunities. NPS data is also used to improve customer
service representatives’ skills based on customer feedback, through coaching, customer callbacks and periodic experience sharing among customer
service representatives.

To further enhance customer experience, Sunrise invests in enhancing its digital service capabilities, such as customer service over chat,
automated chat service, and interactive voice responses. Sunrise is in the process of migrating its existing voice and chatbot customer service solutions
to Sprinklr, an artificial intelligence tool that unifies teams, tools and touchpoints across all customer channels, in four languages, with the goal of
completing the transition by November 2024.

Sales and Distribution

In the residential customers segment, Sunrise relies on Sunrise-branded retail locations, mobile centers, direct mail, inbound and outbound
telephone sales via its call centers, as well as its website, web chat and mobile app. In addition, Sunrise has partnerships with several nationwide retail
chains, including Mobilezone (the largest independent telecommunications retailer in Switzerland), as well as with regional partners and dealers, who
sell Sunrise products and services. For the yallo brand, digital sales channels are responsible for a majority of its sales volume.

In business customer services, small businesses purchase Sunrise services through Sunrise retail locations, website or call centers, similar to
residential customers. Sunrise additionally targets enterprises with a dedicated business salesforce, including salespersons with expertise in specialized
IT and cybersecurity solutions. Sunrise also partners with regional and specialized third party IT and cybersecurity service providers who promote
Sunrise services to their business clients in exchange for a performance fee.

In wholesale services, sales are driven by inbound requests from other telecommunication service providers as well as by cultivating customer
relationships, including through engagement at industry events.
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Across all segments, Sunrise emphasizes up-selling and cross-selling opportunities to generate sales. Sunrise uses an online tool to analyze
customer data to identify candidates suitable for targeted, cross-selling promotions and provides Sunrise’s telephone customer service representatives
and retail location employees targeted, personalized sales advice. Using statistical models and NPS alerts, Sunrise also identifies customers who are at
risk of disconnecting their services and targets them with special offers and promotions that are not generally available to promote retention.

Network and Infrastructure
Mobile Network and Infrastructure
Connectivity

Sunrise’s mobile network operates with 3G, 4G and 5G connectivity. It is used to provide Sunrise’s mobile services as well as broadband services
in a small number of geographical areas in Switzerland which are hard to reach with fixed infrastructure alone.

Sunrise’s outdoor 4G and 5G connectivity covers substantially all of Switzerland (geographically and by population). Sunrise plans to migrate all
voice traffic from 3G to 4G and switch off 3G connectivity by 2025 to make the spectrum currently used by 3G available to support improved indoor 4G
and 5G coverage. As of June 30, 2024, more than 84% of mobile voice traffic was already carried over 4G. Sunrise also aims to eventually migrate all
4G data traffic to 5G to enable higher data speeds, lower latency and new use cases for mobile connectivity. As of June 30, 2024, more than 31% of data
traffic was already carried over 5G.

Network Infrastructure

Sunrise’s mobile network is operated using 4,570 antennas sites as of June 30, 2024, which are connected to Sunrise’s infrastructure that is further
described below under “—Fixed Network and Infrastructure.” Sunrise currently relies on both 4G and 5G mobile equipment to support its 5G
connectivity. More than 75% of Sunrise’s outdoor antenna sites currently include 5G equipment, with a plan to add 5G equipment to all outdoor antenna
sites by the end of 2026. Sunrise is also in the process of rolling out 5G SA infrastructure, which will implement end-to-end 5G equipment without
reliance on 4G infrastructure. 5G SA is the next step in the evolution of mobile networking, enabling faster download speeds, supporting ultra-high
concentrations of internet-connected devices in a single location and improved functionality for enterprises (such as the deployment or virtual private
cellular networks) and potentially offering a reliable and flexible alternative to broadband-based Wi-Fi connectivity.

Sunrise owns the active infrastructure of its mobile network, which consists of equipment required to enable connectivity. The passive
infrastructure, consisting of structures on which active infrastructure is mounted, is owned by third parties, with approximately 56% of all antenna sites
accessed by Sunrise pursuant to a long-term master services agreement with Swiss Towers, which is controlled by Cellnex Switzerland AG (“Cellnex”).
See “—Properties—Swiss Towers Master Services Agreement.” Sunrise also has a long-term supplier partnership with Huawei Switzerland for the
deployment, operations and maintenance of its mobile network.

In addition to its leased portfolio of 4,570 antennas sites, in order to further extend its mobile coverage and service quality, Sunrise entered into a
network sharing agreement with Salt for certain additional antenna sites pursuant to which Sunrise receives access to certain of Salt’s antennas in
exchange for providing Salt with access to the same number of Sunrise antennas.

Network Reliability and Maintenance

Sunrise has outsourced the operations and maintenance of its mobile network to Huawei pursuant to a long-term agreement. Huawei monitors the
network for outages and responds to network incidents. In 2023, Sunrise’s mobile network remained available for 99.9% of the time.
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Fixed Network and Infrastructure
Overview

Sunrise’s fixed network is used to deliver broadband, TV and fixed-line telephony services and consists of fibre, HFC or copper infrastructure
which connects (i) central connection points to the global internet infrastructure (referred to as the “backhaul” connection), (ii) street-level connection
points to central connection points (referred to as the “access” connection), and (iii) buildings to street-level connection points (referred to as a “last
mile” connection). Almost all fixed network infrastructure in Switzerland is underground.

Sunrise relies on a “hybrid” network infrastructure strategy, leveraging its fully-owned access and last mile HFC network capabilities whenever
possible and relying on supplemental network access where necessary, enabling it to provide broadband services to over 95% of Swiss households.
Sunrise is the only Swiss telecommunications company capable of supporting broadband services across all available fixed infrastructure technologies
(DSL, HFC, fibre and FWA) to ensure that Sunrise can provide broadband services at the fastest download speed available at each geographic location.
As of December 31, 2023, 56% of Sunrise’s broadband residential subscribers (across both Sunrise and yallo) are connected through HFC technology,
which offers a maximum download speed of 2.5 Gbps, 19% through fibre, which offers a maximum download speed of 10 Gbps, 24% through DSL
technology, which offers a maximum download speed of 300 megabits per second (“Mbps”), and 1% through FWA technology, which offers a
maximum download speed of 1 Gbps.

HFC technology remains the dominant technology through which Sunrise’s subscribers access the internet. In 2023, 50% of Sunrise’s new
broadband subscribers (across both Sunrise and yallo) signed up for broadband services through HFC technology, 20% through DSL, 27% through fibre
and 3% through FWA. HFC-based internet access on Sunrise’s network is available to 2.7 million Swiss households.

Fully-Owned and Supplementally Accessed Network

Sunrise operates an HFC network comprising more than 25,000 km of fibre optic and approximately 40,000 km of coaxial cable in the aggregate
over the above-described three connection types. Sunrise’s HFC network is capable of download speeds of up to 2.5 Gbps. This network has
approximately 60% geographic coverage in Switzerland and supports approximately 55% of Sunrise’s broadband subscribers. It is the largest network
offering 2.5 Gbps or higher speeds in Switzerland and is the largest HFC network in Switzerland by size. Sunrise fully owns the access and last mile
components of the HFC network and substantially all of the backhaul component, relying on long-term leases for the remainder. Sunrise owns almost all
ducts housing coaxial cable and relies on a mix of owned, co-owned and leased ducts to house fibre cables.

Although Sunrise does not currently plan to upgrade its HFC network to the DOCSIS 4.0 standard, should it become competitively and
economically advantageous, Sunrise could do so and enable download speeds of up to 10 Gbps for HFC connectivity, which is comparable to current
download speeds enabled by FTTH technology.

Sunrise supplements its owned HFC network with:

. access agreements with Swisscom, including the Broadband Connectivity Service agreement, allowing Sunrise to access all of Swisscom’s
“last mile” networks, regardless of technology on which they are based;

. “last mile” network access agreements for access to FTTH networks owned by Swisscom as well as by municipally owned utility
companies; and

. to a lesser extent, regulated access to Swisscom’s copper network to support broadband services delivered through DSL technology, which
is powered by copper infrastructure and offers up to 300 Mbps download speeds.
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Network Reliability and Maintenance
Sunrise has internal field technicians and outsourced partners for maintenance and repairs of its HFC network. Sunrise’s network access

counterparties, Swisscom and various municipal utilities, are responsible for the maintenance and repair of networks to which Sunrise has access.

In 2023, Sunrise’s fixed network services remained available for 99.9% of the time.

Spectrum Holding

Sunrise’s mobile services are enabled by a substantial spectrum holding of 295 MHz in aggregate, composed of 40 MHz held in the low band (700
—900 MHz frequency), 70 MHz in the mid-band (1400 to 2600 MHz frequency), and 100 MHz in the high band (3,500 MHz frequency). Approximately
46% of this spectrum holding runs until 2034, while the remainder expires in 2028. Sunrise utilizes its spectrum to support 3G, 4G and 5G connectivity,
as further detailed in the table below.

Sunrise Spectrum Holding, by Technology

Spectrum Expires in Expires in
Technology Frequency (MHz) (MHz)(1) 2028 2034
3G/5G 900 FDD (“Frequency Division Duplex”) 2x15 .
4G/5G 700 FDD 2x5 .
4G 700 SDL (“Supplementary Downlink”) 10 °
800 FDD 2x10 .
1400 SDL 15 °
1800 FDD 2x20 .
2100 FDD 2x10 °
2600 FDD 2x25 .
5G 3500 TDD (“Time Division Duplex”) 100 °

1) Includes uplink spectrum (for data transmitted from mobile devices to the network) and downlink spectrum (for data transmitted from the network to mobile devices).

The spectrum allocation process with respect to spectrum holdings expiring in 2028 is expected to commence in 2026. The allocation method is
under review by ComCom and may be run as a renewal (direct allocation), an auction or criteria-based allocation. See “Regulation Applicable to
Sunrise s Business—Mobile Services—Licenses to Use Radio Frequencies” and “Risk Factors—Risks Relating to Sunrise's Financial Position—The
expenditures required to renew the portion of Sunrise s spectrum expiring in 2028 are uncertain but may be significant.”

In addition to spectrum holdings, Sunrise holds other licenses that are required to operate its business, including microwave licenses, network
licenses, building permits and a broadcasting license.

Competition
Generally

Over the last decade, the Swiss telecommunications market has been served by three primary players. Swisscom is the Swiss telecommunications
incumbent, holding the largest market share by subscriber in all services (mobile, broadband, TV and fixed-line telephony) as of December 31, 2023.
Sunrise is the number one challenger to Swisscom across all services, and Salt is the third player offering all services.

In addition to these three primary players, MVNOs and branded resellers also operate in the Swiss mobile communications market. MVNOs do
not have their own mobile network infrastructure but have agreements with
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mobile network operators (Swisscom, Sunrise and Salt, collectively, the “MNOs”) to access the MNOs’ mobile networks at wholesale rates. Branded
resellers, such as Aldi Suisse, a Swiss grocery retailer that has entered into a branded reseller agreement with Sunrise, offer MNO products under their
own brand, but MNOs enter into service contracts directly with customers, paying the branded reseller a revenue share.

In the broadband, TV and fixed-line telephony markets, a portion of the market share is held by municipally-owned utilities, some of which have
built their own fixed networks offering such services, as well as small regional operators.

In the last three years, Sunrise grew its market share relative to Swisscom, even as the subscriber base increased. Between 2020 and 2023,
Sunrise’s market share in mobile services and TV services increased by 2 percentage points and 1 percentage point, respectively, while broadband
services and fixed-line telephony services remained relatively flat. Over the same period, Swisscom lost market share in mobile services and broadband

services, which decreased by 3 percentage points each, as well as in fixed-line telephone services which decreased by 6 percentage points but gained 1
percentage point market share in TV services.

The table below presents market share in Switzerland across residential services and business services by number of subscribers as of
December 31, 2023.

Swiss Market Share by Service on a Subscriber Basis, as of December 31, 20231

Mobile Broadband TV Fixed-Line Telephony
Swisscom 56% 48% 40% 42%
Sunrise 26% 28% 31% 32%
Salt 18% 5% 5% 7%
Other — 18% 24% 18%

(@) Source: Ampere Analysis. Swiss market share by service is based on RGUs. Mobile market share includes pre-paid and post-paid RGUs.

Competition and Growth Drivers

Convergence

For convenience and pricing reasons, consumers are increasingly looking to receive mobile and fixed telecommunication services from the same
provider, which has driven rapid growth in converged services. Network operators increasingly offer converged product bundles at a lower price in order
to maintain competitive pricing and reduce churn rates.

Operating both fixed and mobile networks to provide converged services also allows telecommunications service providers to optimize their cost

profiles, saving on costs associated with off-loading mobile traffic to the fixed network, freeing up mobile network capacity and reducing its
maintenance costs.

Convergence is increasing the importance of all competitive drivers across both fixed and mobile services. Since consumers are increasingly likely
to subscribe for mobile and fixed services from one provider, a highly competitive mobile offering can drive fixed service subscriptions and vice versa.

Pricing

Swiss telecommunications providers have experienced pricing pressure in recent years. To remain competitive, each of Swisscom, Sunrise and
Salt now operate lower-cost “flanker” brands offering full or mobile-only services targeting the smart shopper or budget segments. Sunrise believes that
while its main Sunrise brand and Swisscom’s Swisscom brand are perceived as premium brands, Sunrise’s yallo and Swype brands,
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Swisscom’s Wingo brand and the Salt brand are perceived as smart shopper brands, and Sunrise’s licensed Lebara brand and Salt’s Das Abo and GoMo
brands are perceived as budget brands. From time to time, each of the three major players also runs limited-time price promotions to entice customers
away from other service providers or offers price-matching on competitors’ services. Sunrise estimates that 55-65% of Swiss telecommunications
service subscribers purchase from premium brands and 30-40% from smart shopper brands, with less than 5% purchasing telecommunications services
from budget providers.

To mitigate the effect of price competition, companies may seek to enhance customer loyalty through value-added content and services and brand
positioning — a strategy which Sunrise employs for its main Sunrise brand. See “—Sunrise s Strategies—Return the Sunrise brand to growth by
increasing_customer loyalty through premium positioning and customer experience and expanding share of wallet of the existing subscriber base
through converged, value-added and adjacent services.”

Customer Service

Each of Swisscom, Sunrise and Salt offer similarly high levels of customer service. Accordingly, customer service generally does not serve as a
basis for competitive differentiation. Rather, high quality customer service is a baseline requirement to remain competitive.

Media Content

Sunrise’s MySports pay TV platform has exclusive rights to broadcast Swiss National League ice hockey games, as well as rights to broadcast
other European and National Hockey League games, while Swisscom’s blue TV has exclusive rights to broadcast Swiss Super League and other football
(soccer) games. However, by law, each of Sunrise and Swisscom must offer its subscribers access to the other’s channel, although the channel owner
may generally offer the channel to its own subscribers in a unique package or on a promotional basis.

OTT Services

OTT services are services delivered over the internet which compete with services independently offered by telecommunications companies. OTT
services include (i) video streaming services such as Zattoo in Switzerland and global providers like Netflix, Disney+ and Amazon Prime, which provide
consumers with alternatives to traditional TV services; (ii) text and voice communications services such as WhatsApp and iMessage, which significantly
decrease use of SMS messaging; and (iii) video conferencing services such as Microsoft Teams and Zoom, which significantly decrease use of mobile
voice and fixed-line telephony services. Industry players primarily compete on their ability to integrate OTT services into their offering. This is most
prominent in the market for TV services, with Swisscom and Sunrise in particular each aiming to provide the most user-friendly interfaces for video
streaming content discovery and management mechanisms and integration of video streaming platforms into set-top box devices. In addition, although
all three MNOs offer access to the most popular OTT services, there is some room for differentiation through offering additional OTT content, such as
Sunrise’s oneplus offering enabled by its partnership with CH Media. See “—Service Offerings—Residential Services—Broadband,_TV,_Fixed-Line
Telephony and Other Services.”

Network Quality

Mobile network performance (availability, reliability, coverage, speeds, latency) is a key differentiator in mobile services and each MNO aims to
continuously improve its performance. As of January 2024, Sunrise’s mobile network is the only Swiss mobile network that has achieved the rating of
“outstanding” eight times in a row in the network performance test published by connect magazine, the most recognized network performance
benchmark test in the telecommunications industry. In 2023, both Swisscom and Salt have also been recognized as “outstanding” by connect magazine.
Based on the same 2023 test, Sunrise’s mobile network was rated as one of the top 10 tested networks with a score of 968 out of 1,000 points.
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In fixed services, all telecommunications players are able to offer a similar range of download speeds, though service providers with HFC network
access, such as Sunrise, have a limited speed-based competitive advantage in certain regions.

Environmental Matters

Sunrise’s environmental priorities are (i) energy efficiency and climate protection and (ii) sustainable products and circular economy. Sunrise
implemented its environmental management system in 2023 and successfully certified its compliance with ISO 14001, an international standard on
environment systems, in 2024.

Energy use and climate protection

Sunrise aims to reduce direct and indirect greenhouse gas (“GHG”) emissions along its entire value chain and to mitigate risks and negative
impacts to the environment and affected stakeholders. Sunrise’s approach to achieving this goal includes:

. Avoiding unnecessary energy use and pursuing GHG emissions reduction. Sunrise’s headquarters building, the Ambassador House, is
designed to be environmentally friendly, efficient and sustainable and achieved the highest possible LEED (Leadership in Energy and
Environmental Design) Platinum certification level. Sunrise has also implemented various energy conservation measures in its other
office, retail and network locations, as well as technical sites for the preparation, transport and storage of data. Sunrise is also engaged with
its vendors to collect data regarding the environmental impact of its supply chain and is committed to involving suppliers to jointly reduce
GHG emissions.

. Increasing energy efficiency. Energy efficiency is an important criterion applied to the selection of new network equipment to replace
dated technologies. Further measures include, for example, the use of Al technology to increase energy efficiency in Sunrise’s mobile
network.

. Fleet transformation. Sunrise aims to operate a fully electric passenger car fleet by the end of 2024 and to convert its van fleet to electric
vehicles by 2028.

. Purchasing electricity from renewable sources. In 2023, Sunrise purchased 100% of the electricity it used from renewable sources.

Sustainable products and circular economy

Sunrise designs its products to be as sustainable as possible to mitigate the environmental impact of their manufacturing, transportation and use.
Sunrise aims to minimize the amount of material and single-use plastics used in manufacturing, and to promote energy efficiency and circularity of
Sunrise and third-party products in product cycles. Sunrise’s product initiatives include a focus on durability, repairability and low power consumption
of Sunrise devices such as modems and set-tops boxes, minimizing packaging and using environmentally friendly packaging materials, where packaging
is necessary. Sunrise’s circularity initiatives include a mobile handset buyback program that allows customers to easily return used mobile devices,
which Sunrise then refurbishes and resells or recycles.

Employees
Overview

As of June 30, 2024, Sunrise had 2,651 employees by headcount or 2,561 full-time equivalents “FTEs,” as compared to 2,813 employees by
headcount and 2,716 FTEs as of June 30, 2023, representing a decrease of approximately 6% in the employee population. Employees are located at
Sunrise’s headquarters in Zurich as well as at additional office and retail locations across Switzerland. As of June 30, 2024, 280 employees were located
in a Sunrise-owned call center in Portugal. As of the same date, 28% of Sunrise’s employees were part of the sales function, 19% worked in IT, 17%
were in management and administration, 13% in marketing, TV and product development, 13% in customer service and 11% in other functions.
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As of June 30, 2024, 63% of the Sunrise workforce based in Switzerland was covered by a collective employment contract with Syndicom, the
Swiss trade union, which came into force on January 1, 2022 and expires on December 31, 2024. The collective employment contract will be extended
automatically to December 31, 2025. As of the same date, 35% of the most senior employees, including the members of Executive Committee, were
employed pursuant to Terms and Conditions of Employment (the “TCE”), which sets out, among other things, termination, holiday and leave, remote
work, flexible time, training, insurance and other employee rights and obligations. The TCE is supplemented by individual employment agreements
which set out the particulars of each individual’s employment, including compensation matters. Sunrise has never experienced employment-related work
stoppages and considers its employee relations to be good.

Talent attraction, development and retention
Sunrise supports its recruitment process through:

. Employer branding: By showcasing its unique culture, values and opportunities, Sunrise is dedicated to creating and transmitting a strong,
authentic and inspiring employer brand.

. Talent sourcing: Sunrise aims to build a pipeline and talent network of qualified candidates.
. Talent acquisition: Sunrise identifies, evaluates and selects the best-fit candidates in order to support continuity of its human resources.
. Contingent workforce: Sunrise works with relevant organizational stakeholders and external suppliers to supplement its human resources

on a short-term basis as needed.

Sunrise invests in internally developing employees of all levels to help ensure inclusive, equitable and high-quality education and lifelong learning
opportunities for all. Sunrise also offers a competitive job and reward framework and a wide range of benefits, including above-market pension plans.
Sunrise provides retirement benefits to its employees in accordance with Swiss law by means of a pension plan operated by a pension fund that is a
separate legal entity. Such pension plan is deemed to be a defined benefit plan under IFRS. As of June 30, 2024, Sunrise’s pension fund was overfunded
and covered approximately 117.4% of Sunrise’s pension obligations under the pension plan, as determined under Swiss accounting and actuarial rules
applicable to the pension fund entity. Sunrise also provides a supplemental defined contribution plan for employees having an annual gross salary
greater than CHF 132,300.

Health, Safety and Well-being

The physical and mental well-being of employees is a high priority at Sunrise. The company aims to ensure that its employees feel good, are fit
and motivated and can carry out their work safely.

Sunrise aims to promote the health and well-being of its employees and to boost their motivation through competitive health and well-being
benefits, including mental health supports. Sunrise offers time and location flexible working arrangements to its corporate employees, allowing them to
choose working models that work best for them and their teams. Sunrise also offers various benefits and incentives to its employees, including the
opportunity to purchase additional vacation days, apply for unpaid leave, participate in company-sponsored fitness programs and obtain a free gym
membership.

Sunrise is a member of SWICO, an organization, which, among other things, promotes a health and safety framework in the information and
communications technology industry. Sunrise’s safety measures are consistent with the SWICO framework, and Sunrise annually evaluates and reports
workplace safety incidents and mitigation measures consistent with SWICO recommendations via the SWICO platform. Sunrise regularly reviews its
workplace safety measures and conducts safety training.
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Diversity, Equity and Inclusion

Sunrise aims to build a foundation for fostering a diverse and inclusive culture through its diversity, equity and inclusion (“DE&I”) strategy and
the YouBelong! Strategy Framework, which focuses on measurable impact in two core areas: (1) providing equal opportunities to advance and thrive
within Sunrise, and (2) promoting a culture of mutual respect, appreciation and openness to different backgrounds and perspectives. The core human
resources processes and platforms, such as recruitment, training and leadership development, are designed in keeping with this strategy framework, and
there is also a focus on creating accountability and backing for DE&I, not just in the human resources functions, but in the entire organization. Sunrise
supports four employee resource groups to strengthen gender, ability and neurodiversity, race and ethnic diversity, as well as LGBTQIA+ representation,
providing targeted funding to support these networks in creating a bottom-up, inclusive and open corporate culture.

Sunrise is a member of Advance, Switzerland’s leading business association for gender equality, and is part of Ringier’s EqualVoice initiative,
which promotes equal representation of all genders in the media and the public. Sunrise has been committed to equal pay for many years and in 2023
this was recognised when Sunrise was awarded the Advanced certificate from Fair-ON-Pay. Sunrise was also awarded the Swiss LGBTI Label. This
quality label, which is awarded by an independent non-governmental organization of the same name, is in recognition of Sunrise’s efforts to promote
diversity, equality and inclusion.

Properties
Office, Retail and Data Site Locations

Sunrise leases substantially all of its office space and retail locations, as well as its data and antenna sites. The other leased properties are technical
locations, parking lots, shops, storage units or mixed used sites. All of Sunrise’s leased properties are located in Switzerland, with the exception of a call
center office space in Lisbon rented by Sunrise’s wholly owned subsidiary Sunrise Portugal S.A. As of June 30, 2024, Sunrise leased the following
properties in Switzerland:

. 19 offices, including its headquarters at Opfikon, Zurich, Switzerland, Sunrise’s largest property (approximately 21,590 square meters).
The lease on Sunrise’s headquarters expires on December 31, 2033, with the option to extend to until December 31, 2043;

. two TV production studios for the MySports pay TV platform;
. 1,146 data sites (technical sites for the preparation, transport and storage of data); and

. 105 Sunrise and 15 yallo retail locations.

Sunrise owns 13 immaterial properties in Switzerland, the majority of which are small land parcels which were previously necessary for
distribution of radio and television signals.

Sunrise believes that its facilities meet its present needs and that they are generally well maintained and suitable for their intended use. Sunrise
believes that it generally has sufficient space to satisfy the demand for its services in the foreseeable future but maintains flexibility to move certain
operations to alternative premises.

Antenna Sites

As of June 30, 2024, Sunrise operated 4,570 antenna sites to support its mobile network, of which approximately 56% were accessed pursuant to a
long-term master services agreement with Swiss Towers, which is controlled by Cellnex, which is further described below under “—Swiss Towers
Master Services Agreement.” The remaining antenna sites that are not covered by the master services agreement with Swiss Towers are leased pursuant
to separate operating lease agreements with other third parties. Sunrise accesses certain additional antenna sites pursuant to an antenna sharing
agreement with Salt, pursuant to which Sunrise receives access to certain of Salt’s antennas in exchange for providing Salt with access to the same
number of Sunrise antennas.
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Swiss Towers Master Services Agreement

Swiss Towers owns and leases certain mobile antenna sites (the “Sites”) as well as owns passive tower infrastructure at the Sites (“Tower
Infrastructure”) and provides Sunrise with access to the same pursuant to a master services agreement, dated July 19, 2017 (as amended to date pursuant
to amendments thereto and a settlement agreement among the parties, the “Master Services Agreement”). Swiss Towers also provides operations,
maintenance and configuration services with respect to the Tower Infrastructure to Sunrise. Sunrise pays Swiss Towers an annual fee for its services,
which is adjusted annually to reflect changes in the Swiss National Consumer Price Index. Swiss Towers is free to provide other mobile network
operators access to the Sites and the Tower Infrastructure and related services, provided that, if such services affect certain aspects of services provided
to Sunrise, Sunrise’s prior written consent is required. Sunrise and Swiss Towers have established a steering committee with decision-making power
with regard to any matters referred to it by either party in relation to the agreement.

The Master Services Agreement has an initial term of 20 years which may be extended for up to two additional terms of 10 years each, at
Sunrise’s option. However, even if Sunrise does not exercise the first or both of its extension options, the Master Services Agreement will continue in
force on the latest agreed terms and conditions after the end of the applicable term, unless Sunrise or Swiss Towers terminates the Master Services
Agreement as of the end of the applicable term, subject to a notice period of 24 months prior to the end of the applicable term in the case of Sunrise and
five years prior to the end of the applicable term in the case of Swiss Towers. The delivery of a termination notice by Swiss Towers will trigger a good
faith renegotiation of the Master Services Agreement. Either party may withdraw from negotiations of such an extension at any time in its discretion.

During the initial and additional terms, the Master Services Agreement can only be terminated (i) in full by either party for good cause with
immediate effect; (ii) by Sunrise with respect to individual Sites in its discretion, subject to a six-month notice period; (iii) in full or in part if Sunrise no
longer has rights to use radio frequencies and ceases to provide mobile network services in Switzerland, subject to a three-month notice period; or
(iv) by Swiss Towers with respect to individual Sites, with Sunrise’s written consent or upon substitution of one Site for another. If the Master Services
Agreement is extended beyond the initial, first or second term, it may be terminated by either party subject to a five-year notice period as of the end of a
calendar year, subject to certain rights of Sunrise available on termination.

If Swiss Towers terminates the Master Services Agreement in full in accordance with its terms or if Sunrise terminates the Master Services
Agreement for good cause, Swiss Towers must offer Sunrise the right, exercisable within three months of the applicable termination notice, to purchase
all Tower Infrastructure and an assignment of rights under all of Swiss Towers’ agreements with Site owners at a discount to fair market value
(determined in accordance with the terms of the Master Services Agreement), which varies based on the circumstances of the termination. In addition, in
the case of any termination of the Master Services Agreement, Sunrise may request Swiss Towers, subject to a 12-month notice period, to extend the
Master Services Agreement with respect to up to a portion of the Sites for twelve months. Under certain circumstances such as a material uncured
breach of the Master Services Agreement by Swiss Towers, Sunrise has the right to exercise certain “step-in” rights until Swiss Towers is again able to
proceed on the terms of the Master Services Agreement.

The rights and obligations created by the Master Services Agreement may only be transferred in whole or in part, with the prior written consent of
the other party. A change of control in Swiss Towers, a sale of all or a part of the Tower Infrastructure and the transfer of all or a part of Swiss Towers’
agreements with Site owners to a third party is subject to Sunrise’s prior written consent, which must be given if, among other things, control of Swiss
Towers or the Tower Infrastructure is not transferred to a competitor and if, in the case of a sale of all or a part of the Tower Infrastructure, the Master
Services Agreement is transferred to the acquiring party (or the acquiring party enters into a comparable agreement).
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The foregoing description of the Master Services Agreement is qualified in its entirety by reference to the full text of the Master Services
Agreement and amendments thereto, copies of which are filed as exhibits to the registration statement of which this proxy statement/prospectus forms a
part.

IT and Intellectual Property

Sunrise’s IT systems are highly integrated into every aspect of its business and include online portal and app services, point-of-sales support,
third-party integration of sales channels and branded resellers, service provisioning, billing, customer relationship management, data warehousing,
enterprise resource management and workplace support, as well as network, customer and other data analysis to optimize operations.

Sunrise strives to deliver value to customers through technological innovation. Recent IT developments include:

. Integration of IT systems following the Sunrise-UPC transaction. In connection with the Sunrise-UPC transaction, Sunrise migrated legacy
Sunrise and UPC systems, including online portal and app services, point-of-sales support, third-party integration of sales channels and
resellers, service provisioning, billing, customer relationship management, data warehousing and big data analysis, enterprise resource
management and workplace support, to a new IT infrastructure.

. Establishment of yallo as a “digital-first” brand. yallo brand services are provided under a separate, simplified IT stack, including a
conversion-friendly website design, to support a digital customer experience and a favorable cost profile.

. Artificial intelligence tools. Sunrise is integrating Al tools into some of its operations to optimize network capacity and energy usage as
well as to innovate customer-facing processes.

Sunrise relies on a combination of internally developed, third party commercial and open-source software and invests in improvements to
effectiveness and efficiency of its systems through increased standardization, consolidation and virtualization. IT systems are managed in-house in
cooperation with select third party partners who assist in infrastructure development, testing and operations. Sunrise processes and protects customer,
employee and other personal data in accordance with the Federal Data Protection Act. See “Regulation Applicable to Sunrise’s Business—Other
Regulations—Data Privacy” below.

Sunrise’s products and services use the logos and brand names “Sunrise,” “yallo,” “Lebara,” “Swype,” “MySports” and “UPC” (each with word
and figurative mark). The brands “Sunrise,” “yallo,” “Swype” and “MySports” are owned by Sunrise and there are trademark registrations for the
respective word and figurative works in Switzerland. The name “Lebara” is licensed by Sunrise from Lebara Group B.V. (Netherlands) for use in
Switzerland. The name “UPC” is licensed by Liberty Global Corporate B.V. (Netherlands) for use in Switzerland and, in connection with the spin-off, is
expected to continue to be licensed to Sunrise.

Sunrise has the domain name registrations for the domain names it uses for its brands, products and services, as well as a number of protective
domain name registrations. Sunrise develops software and applications for use in its own systems and as part of its customer services that are subject to
copyright under Swiss law. Sunrise does not own any patent or design registrations.

Legal Proceedings

Sunrise is currently party to a pending access proceeding against Swisscom before ComCom regarding the prices Sunrise paid to Swisscom for
using their copper network. One part of the procedure concerns prices charged by Swisscom from 2013 to 2016, and another concerns prices charged
after 2016. ComCom found that
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Swisscom overcharged Sunrise between 2013 and 2016 and ordered substantial price reductions. Following an appeal by Swisscom, the Federal
Administrative Court ordered certain adjustments to prices set by ComCom. ComCom has made certain additional adjustments and Swisscom has
challenged ComCom’s second decision. This appeal is still pending. In the interim, Swisscom has made an advance payment of CHF 18.8 million for
the undisputed amounts of overpayment between 2013 and 2016. Following a final decision in the procedure for 2013 to 2016, ComCom will continue
the procedure for prices charged after 2016.

In addition, in July 2024, Salt filed a claim in the Zurich Commercial Court against Sunrise for damages in connection with a joint venture
between Sunrise and Salt, which was proposed prior to the Sunrise-UPC transaction and had never been formed, to expand the fibre-optic-based
broadband network in Switzerland. Salt’s claim is that Sunrise breached an exclusivity agreement with Salt in connection with the proposed joint
venture by negotiating the Sunrise-UPC transaction and breached certain purported duties as a joint venture partner, even though the joint venture had
not been formed. Salt is seeking damages in the amount of approximately CHF 29 million, plus interest and costs. Sunrise denies the allegations and
intends to vigorously defend the claim. At this time, Sunrise cannot predict when or how the claim will be resolved or estimate what the total potential
loss or range of loss would be, if any. Salt has previously filed a claim seeking, on similar grounds, an ex parte injunction against the Sunrise-UPC
transaction in the Zurich Commercial Court, which Sunrise had defended and in which it prevailed.

Sunrise is subject to various legal proceedings arising in the ordinary course of business, including claims concerning building permits and
permitting procedures, installation and authorizations relating to antenna sites, pass-through rights, claims by customers or suppliers and claims in
connection with participation in tenders for business customer services.

Insurance

Sunrise’s current insurance coverage is provided by a mix of Liberty Global group-wide insurance policies and local mandatory insurances, in
amounts that Sunrise believes to be consistent with customary industry practices and sufficient to appropriately insure Sunrise’s risks. Insurance policies
include property damage and business interruption, public liability (products and services liability), mandatory motor insurance, cyber risks (other than
dependent business interruption), errors and omissions insurance, terrorism and political violence insurance, directors’ and officers’ liability insurance
(which Sunrise expects to amend in connection with the spin-off to reflect risks associated with being an independent, separate public company),
commercial crime insurance and mandatory property insurance. For some risks, Sunrise may not obtain insurance coverage if the type of risk is
uninsurable, if the available insurance is subject to significant limitations that make insurance uneconomical or if Sunrise believes the cost of insurance
is excessive to the risks presented.

Following the completion of the spin-off, Sunrise will need to secure independent insurance policies, separate from Liberty Global’s group-wide
insurance policies. Following this termination of the group-wide insurance policies, Sunrise expects to maintain the same categories of insurance
coverage as it currently does but with premiums, deductibles and coverage limits appropriate for Sunrise operating as an independent, separate Swiss
public company.

Corporate Information

Sunrise was initially formed in 2001 as Sunrise Communications Ltd, a Swiss corporation, through the merger of two companies, each founded in
1996: landline and mobile operator diAx and landline operator NewTelco Ltd. In February 2015, Sunrise became a Swiss public company listed on the
SIX. In November 2020, Liberty Global through its Swiss subsidiary, UPC, another Swiss telecommunications company, successfully completed the
acquisition of Sunrise in the Sunrise-UPC transaction, followed by a “squeeze-out” procedure which was completed in the first half of 2021. Following
the Sunrise-UPC transaction, Sunrise became an indirectly wholly owned subsidiary of Liberty Global. As of the date of this proxy
statement/prospectus, the telecommunications businesses of Sunrise and UPC are substantially integrated.
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Prior to the spin-off, the Sunrise Business is operated by Sunrise GmbH through additional operating subsidiaries. Sunrise GmbH is indirectly
held by Sunrise HoldCo V B.V., a Netherlands corporation, formerly known as Liberty Global Europe Financing B.V., an indirect wholly owned
subsidiary of Liberty Global. In connection with the spin-off, Liberty Global has created and directly holds Sunrise Communications AG, which is the
entity whose shares will be listed on the SIX following the spin-off. Prior to the spin-off, Sunrise will transfer Sunrise HoldCo V B.V. and its
subsidiaries, including Sunrise GmbH, to Newco B.V.,, an entity that will be formed in connection with the spin-off and transferred to Sunrise
Communications AG. Following the spin-off, Sunrise GmbH will continue as the principal operating company operating the Sunrise Business and will

be indirectly held by Sunrise Communications AG, which will be an independent, separate publicly-traded company with shares listed on the SIX. See
“The Spin-Off—Overview” for more information.

Sunrise’s headquarters are located at Thurgauerstrasse 101b, 8152 Glattpark (Opfikon), Switzerland, and its telephone number is +41 58 777 76
66. Substantially all of Sunrise’s assets and businesses are located and operated in Switzerland. Its website address is www.sunrise.ch. The information
on, or information that can be accessed through, Sunrise’s website is not part of and is not incorporated by reference into this proxy
statement/prospectus. This website address is included as an inactive textual reference only.
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SUNRISE’S INDUSTRY

Swiss Market
Swiss Business Environment

Switzerland is one of the wealthiest countries in Europe. According to the International Monetary Fund (“IMF”) and as detailed in the graph
below, Switzerland had an estimated nominal GDP per capita of approximately CHF 85,000 in 2023 which was significantly higher than the CHF
46,000 average of the EU-15 countries. The graph below presents Switzerland’s nominal GDP per capita in 2023, as compared to that of EU-15
countries.
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The Swiss economy experienced real GDP growth of 5.4% in 2021, boosted by recovery from the COVID-19 pandemic, 2.7% in 2022 and 0.8%
in 2023, with growth projected to increase at a compound annual growth rate of 1.5% for the period from 2023 to 2028, according to the IMF.

Switzerland has historically had relatively low inflation compared to the EU-15 countries. From 2017 to 2023, Switzerland had a compounded
annual average rate of inflation of 1.0% compared to 3.2% for the EU-15 countries in the same period, according to the IMF. During 2022 and 2023,
Switzerland’s inflation rate remained relatively stable even amid global inflationary pressure. According to the Swiss National Bank, inflation in
Switzerland peaked at 3.4% in the third quarter of 2022, compared to a peak of 9.8% in the fourth quarter of 2022 for the EU-15 countries, according to
the IMF and UK'’s Office for National Statistics. In July 2024, Switzerland’s inflation rate fell to 1.3%, within Switzerland’s target range of less than
2% per annum, driven by tighter monetary policies.

Switzerland also provides an attractive business environment. Switzerland has historically had a strong and stable currency, the Swiss franc, which
is commonly considered a “safe haven” currency. Swiss corporate and personal tax rates are among the lowest within EU-15 countries. As detailed in
the graph below, the Swiss headline corporate tax rate is estimated to be approximately 16.5% on average (depending on the canton and municipality)
compared to EU-15 average of 23.7%, according to PwC.
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Swiss interest rates are also among the lowest when compared to EU-15 countries. The Swiss ten-year government bond yield remained at levels
close to or below 0% between 2015 and 2022. Although the Swiss ten-year government bond yield increased to 0.7% at the end of 2023 as a result of
tighter monetary policy to contain inflationary pressure over the past two years, it still remains considerably lower than the EU-15 average of 2.7%,
based on data from FactSet financial data and analytics. In March of 2024, the Swiss National Bank was the first central bank among Organization for
Economic Cooperation and Development (“OECD”) countries to cut interest rates, when it announced a 25 basis points cut to its main policy rate, as
Switzerland inflation rate was retreating to within target range. In June 2024, the Swiss National Bank reduced its main policy rate by 25 basis points to
1.25%.
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As of the date of this proxy statement/prospectus, the Swiss ten-year government bonds are rated AAA by Standard & Poor’s with stable outlook,
Aaa by Moody’s with stable outlook and AAA by Fitch with stable outlook.

The Swiss population is also growing, driven by immigration, among other factors. During the period from 2013 to 2023, the Swiss population
grew at a compound annual growth rate of 0.9%, as compared to 0.3% within the EU-15 countries, according to the IMF.

Swiss Telecommunications Market
Generally

Switzerland provides an attractive market environment for telecommunications companies. Penetration of all fixed and mobile services in
Switzerland remains consistently ahead of EU-15 countries due to a combination of high GDP and GDP per capita, and relatively small geographic area.
The Swiss consumer telecommunications spending per capita is among the highest in Europe. According to Ampere Analysis, a data and analytics firm,
Swiss telecommunications spend per capita in residential and business segments was CHF 85 per month for telecommunications services in 2023, which
is 119% higher than the EU-15 average of CHF 39 for the same period. However, telecommunications spending relative to disposable income in
residential and business segments is more in line with other European markets, with Swiss consumers spending 1.4% of disposable income on
telecommunications services in 2023, compared to the EU-15 average of 1.1% for the same period.

The Swiss telecommunications industry also benefits from a regulatory environment which, together with complex topography, high network
construction costs and a concentrated market structure, imposes high entry barriers for new entrants. Swiss regulations impose requirements for
minimum network coverage in spectrum allocations, provide long-term spectrum availability to existing industry players and maintain strict regulation
on sharing sites among telecommunications service providers. However, the Swiss telecommunications industry is not as extensively regulated as
compared to the European Union. The Swiss regulator promotes contractual network access solutions prior to regulatory intervention, including in
connection with wholesale fibre access which is not subject to regulation. There is also no targeted regulation of mobile termination rates and limited
roaming regulation with no retail roaming price caps. See “Regulation Applicable to Sunrise s Business.”
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Mobile Market

According to Ampere Analysis, the revenue for the Swiss mobile communications market was estimated at CHF 4.3 billion in 2023 and is
expected to slightly decline at a compound annual rate of 0.4% between 2023 and 2028.

According to Ampere Analysis, the Swiss monthly mobile data usage per subscriber is anticipated to grow from 20 gigabytes in 2023 to 26
gigabytes in 2028, driven by increased usage of mobile internet and data-intensive applications.

Switzerland’s mobile communications market has one of the highest ARPU levels in Europe. According to Ampere Analysis, the average Swiss
mobile services ARPU was CHF 33 per month in 2023, compared to the EU-15 average of CHF 15 per month. However, ARPU levels are broadly
similar between Switzerland and EU-15 countries relative to disposable income, with Swiss and EU-15 consumers in residential and business segments
spending an average of 0.7% and 0.5% of disposable income, respectively, on mobile services in 2023. The difference in absolute ARPU levels between
Switzerland and the EU-15 average mainly reflects above-average costs of construction, operation and maintenance of a mobile network in Switzerland,
partly due to Switzerland’s challenging topography and higher labor costs.

According to the Broadband Coverage in Europe 2022 report from the European Commission, Switzerland has a 5G population coverage of 97%,
which is considerably higher than the 78% 5G population coverage in the EU-15 countries on average during the same time period. In addition, as of
March 2024, Switzerland has an average mobile download speed of 93 Mbps as compared to 86 Mbps for the EU-15 countries according to Speedtest
by Ookla, and Ookla’s Speedtest Global Index (this data from March 2024 is quoted with prior consent from Ookla).

Swiss post-paid mobile market also presents an attractive opportunity with continued customer migration from pre-paid to post-paid mobile
services. According to Ampere, the share of Swiss post-paid mobile subscribers increased from 80% in 2021 to 85% in 2023.

Fixed Broadband Market

According to Ampere Analysis, the revenue for the Swiss broadband market was estimated at CHF 2.2 billion in 2023 and is expected to grow at a
compound annual growth rate of 0.4% between 2023 and 2028. According to Ampere Analysis, there were 106 broadband subscriptions per 100
households in Switzerland as of December 31, 2023, making Switzerland the best-connected country among the OECD countries.

Similar to the mobile market, Switzerland’s broadband market has one of the highest ARPU levels in Europe, According to Ampere Analysis, the
average Swiss broadband ARPU was CHF 44, compared to the EU-15 average of CHF 24. However, ARPU levels are more similar when comparing
broadband spend relative to disposable income. Swiss consumers and residential and business customers both spent an average of 0.3% of disposable
income on broadband services in 2023.

Internet services are provided primarily using DSL, fibre and HFC technologies. The table below provides more detail on the broadband
connectivity landscape.
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Share of Swiss Households and Maximum Download Speeds by Broadband Technology, as of December 31, 2023

Maximum
Share of Households with Broadband Download
Technology Connectivity (%)M Speeds
DSL 46 300 Mbps
Fibre 29 10 Gbps
HFC 26 2.5 Gbps

(1) Source: Ampere Analysis.

The importance of fibre networks in Switzerland has increased, with fibre-based broadband subscriptions in Switzerland expected to grow to
1.2 million at the end of 2023, up by 17% from 2021. According to Ampere Analysis, the percentage of fixed broadband subscribers accessing
broadband network through fibre in Switzerland is expected to grow from 29% in 2023 to 33% in 2025, driven by the expansion of fibre networks by
Swisscom and municipally-owned utility companies.

According to the European Commission’s report on Broadband Coverage in Europe in 2022, 99% and 66% of the Swiss population had access to
broadband download speeds of more than 100 Mbps and more than 1 Gbps respectively, compared to 86% and 74%, respectively, for EU-15 countries.
However, the demand for ultra-fast broadband speeds in Switzerland remains high and the take-up of Gigabit speeds in Switzerland outpaces the take-up
of Gigabit speeds in Europe. According to OECD Broadband statistics June 2023, there are 10 broadband subscriptions per 100 inhabitants in
Switzerland with broadband download speeds of more than 1 Gbps, compared to only 2.5 such subscriptions for the EU-15 countries.

Television Market

According to Ampere Analysis, the revenue for the Swiss TV market was estimated at CHF 1.6 billion in 2023 and is expected to slightly decline
at a compound annual rate of 0.9% between 2023 and 2028.

The Swiss TV market decline is driven by the increasing prevalence of video streaming services, as further described above under “The Sunrise
Business—Competition—Competition and Growth Drivers—OTT Services.” According to Ampere Analysis, as of December 31, 2023, approximately
96% of Swiss households subscribed for TV services, a decrease of approximately 4.2 percentage points from December 31, 2021.

According to Ampere Analysis estimates, in 2023, approximately 58.2% of Swiss TV subscribers received TV services through Internet Protocol
Television (“IPTV”), and approximately 41.8% through cable, with Sunrise being the strongest player in cable access and Swisscom in IPTV.

Fixed-line telephony market

According to Ampere Analysis, the revenue for the Swiss fixed telephony market was estimated at CHF 0.9 billion in 2023 and is expected to
decline at a compound annual rate of 4.1% between 2023 and 2028.

The Swiss fixed-line telephony market is declining in both usage and penetration, with this trend expected to continue as a result a fundamental
shift in customer preference towards mobile and OTT communication services. Telecommunications companies offer fixed-line telephony services as a
value-added service bundled with other services. According to Ampere Analysis, the number of fixed-line telephony subscribers in Switzerland
decreased by 7.6% between 2023 and 2021, and total penetration decreased from 79% in 2021 to 71% in 2023.
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Business Services and Wholesale Market (Competition)

Swisscom is the dominant player in business customer services. Sunrise and Salt both offer business services. Salt provides mobile and fixed
services to business customers with a focus on small businesses, while Sunrise offers a more comprehensive services portfolio that includes ICT,
cybersecurity and other value-added services and targets medium and large enterprises, as well. Service providers in this market compete primarily on
the extent, quality and speed-to-market of value-added portfolio services offered, as enterprise clients are increasingly looking to obtain a
comprehensive suite of leading-edge telecommunications, cloud storage, cybersecurity, automation and related services from one provider. Swisscom
has developed a number of its own business-focused portfolio services, including cybersecurity and cloud services. Sunrise, which is the primary
challenger to Swisscom, has opted to partner with specialized third-party service providers, including Amazon Cloud Services in cloud storage,
Accenture in cybersecurity, CISCO in networking hardware and cybersecurity, Microsoft in workplace digital solutions and cloud services and Nokia in
mobile private networks (private 5G), to enhance its service portfolio. In addition, partnerships with regional and specialized third party IT service
providers who recommend telecommunications service providers to their clients in exchange for a performance fee are an important source of sales
leads in business customer services. Primary business market players compete to extend the reach of such partner networks, with Swisscom having by
far the largest network and Sunrise working to expand its own.

In wholesale services, competition is primarily based on the quality and reliability of the network, which drives the likelihood of a
telecommunications company becoming the provider of choice for ISPs looking to support their Swiss clients and MVNOs. Competition for voice-
hubbing business is limited as ISPs must generally contract with each other to ensure calls can be completed regardless of the level of utilization of a
provider’s network.

Business Services and Wholesale Market (Industry)

Switzerland represents an attractive business services (“B2B”) market due to a combination of technology shifting away from legacy services,
increasing digitalization of businesses, IT outsourcing cloudification, growing proliferation of Al applications and the need for advanced security
solutions. In 2023, the B2B market is estimated to have accounted for approximately 35% and 28% of the overall Swiss mobile and fixed services
markets, respectively. According to Gartner, revenue for operators in the B2B market in Switzerland was estimated at CHF 3.2 billion in 2023. Revenue
is expected to grow at a compound annual rate of approximately 1% between 2023 and 2027. Growth is expected to be driven primarily by ICT services,
currently estimated at CHF 27.8 billion in 2023 in the aggregate, which are expected to grow at a compound annual rate of approximately 10% between
2023 and 2027 to CHF 40.6 billion.

The Swiss wholesale market represents a small portion of the overall Swiss telecommunications services market and is mainly characterized by
MVNO, branded reseller, interconnection, data and wholesale network access services provided by Swisscom, Sunrise and Salt within Switzerland, as
well as data, voice and roaming services provided by them in Switzerland and internationally. All MVNOs and branded resellers who purchase
wholesale mobile services from Swisscom, Sunrise and Salt collectively represent less than 1% of the Swiss mobile market. Swisscom provides
wholesale mobile services to Coop Mobile, M-Budget Mobile and Mucho Mobile, Sunrise to Aldi, Galaxus, Digital republic, Talk Talk, Quickline,
Netplus and FL1, and Salt to Die Post, Lidl, Lyca Mobile, MTel and Nexphone. Swisscom offers other Swiss telecommunications companies wholesale
access to its fixed networks, including FTTH.
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REGULATION APPLICABLE TO SUNRISE’S BUSINESS

Sunrise’s activities as a telecommunications services provider in Switzerland are subject to statutory regulation and supervision by various Swiss
authorities, in particular ComCom and OFCOM, a specialized agency with expertise in telecommunications.

ComCom is the independent licensing and market regulatory authority and awards the universal service license (which is and to date has always
been held by the incumbent Swisscom) and licenses for the provision of mobile telephone and other radio services. OFCOM supports ComCom, the
Swiss Parliament and the Swiss Federal Council in their affairs and regulatory decisions. ComCom delegated to OFCOM authority to issue guidelines
and enforce ComCom’s decisions and has delegated some of its other responsibilities, such as certain allocations of broadcast frequencies to OFCOM.

The primary regulations applicable to the Swiss telecommunications industry are set out in the Telecommunications Act and associated
regulations. A number of other laws and regulations, which are enforced by other authorities including the Competition Commission, the general
competition authority in Switzerland, are also applicable. Such additional laws and regulations govern, among other things, the industry’s infrastructure,
television content, assistance in criminal investigations and other matters discussed in further detail below.

Network Infrastructure
Network Access Regime
Regulated Access

As of the date of this proxy statement/prospectus, Swisscom is the only service provider classified as a “dominant” service provider in the Swiss
market for regulated telecommunications services, and Sunrise’s access to Swisscom’s fixed copper infrastructure is subject to the technology-based
local loop unbundling regime (the “Regulated Access Regime”) in Switzerland as prescribed by the Telecommunications Act.

Pursuant to the Telecommunications Act and its implementing ordinance, the dominant provider must grant all other listed providers, upon
request, minimum access to its fixed copper infrastructure, including leased lines and cable ducts, as well as certain minimum interconnection services
on a non-discriminatory and transparent basis.

Cost of access is regulated, and access must be granted at cost-based prices. The calculation is based on long-run incremental cost, an added
constant premium based on a proportional share of the relevant joint and common costs and a return on the capital used for investments as well as the
replacement costs of modern equivalent assets (using current cost accounting). The cost of access to ducts is assessed based on infrastructure renewal
accounting.

The Regulated Access Regime follows an ex-post regulation approach, making it necessary for operators first to negotiate the conditions of access
with each other and only request an intervention by the regulator if such negotiations fail over a three-month period. ComCom will only intervene and
issue an order regulating access if the defending provider is held dominant, the requested access is considered mandatory, and the parties disagree on the
price.

Unregulated Access

The Regulated Access Regime in Switzerland is limited to incumbent Swisscom’s legacy copper infrastructure and does not cover access to HFC,
fibre and mobile infrastructure (the “Unregulated Infrastructure”). Market participants must privately contract for access to Unregulated Infrastructure,
and the provision of such access, as well as access prices, are in the discretion of the network owner. However, the
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Competition Commission may nonetheless examine access to Unregulated Infrastructure under Swiss competition law. For example, the Competition
Commission has investigated Swisscom for its FTTH network access practices in the past.

Telecommunications Installations

In Switzerland, a permit by the cantonal and municipal authorities is generally required to construct telecommunications installations primarily
comprising active and passive antenna infrastructure. Depending on whether an antenna is planned within or outside of a building zone, different
requirements by different authorities apply. The provisions regarding antennas within a building zone are defined by the cantons and communities
whereas the provisions regarding antennas outside a building zone (for which permits are only granted in exceptional cases) are defined at the federal
level. Additionally, regulations regarding nature and landscape protection, protection from radio emissions, protection from certain levels of non-
ionizing radiation, as well as the provisions of the Swiss Ordinance on Telecommunication Installations regulating technical compliance apply. The
federal authorities have also issued guidelines regarding the construction of antennas, which set forth principles for the responsible authorities when
deciding on whether or not to issue an antenna construction permit.

In general, fulsome permitting procedures must be followed to construct an antenna, which require the permit applicant to meet the requirements
applicable in the building permit procedure and comply with other regulatory requirements, such as those related to environmental protection and the
emission and installation limits in accordance with the rules governing non-ionizing radiation. An applicant may be able to follow a simplified procedure
if it is looking to upgrade existing antennas rather than construct new ones. Simplified procedures generally entail shorter timelines and fewer written
exchanges with the regulator.

Owners of land in public use must allow telecommunications services providers to install and operate telecommunications lines on their land,
provided such installments do not interfere with the public use of the land. Building owners must allow any telecommunications provider to install
reasonable connections to the premises if the provider so requests and pays the costs of such installation. In addition, every telecommunications service
provider is entitled to a right of access to the building and to joint use of telecommunications installations within the building, provided that such access
is technically necessary and there is no other good cause for refusal.

Response to Power Shortages and Outages

In response to a power shortage caused, among other things, by the phase-out of nuclear energy and the war in Ukraine, in November 2023, the
Swiss Federal Council submitted a revision of the Telecommunications Services Ordinance for consultation, which, if implemented, would require
MNOs to supplement their networks with batteries and diesel emergency power generators at their own expense by 2030 (for emergency call services)
to 2033 (for other services) in order to enable operation during potential cyclical power cuts and longer regional outages. The consultation with industry
stakeholders, who generally oppose the proposal, ended in March 2024. Sunrise is monitoring the development of this proposed revision. While Sunrise
believes that implementation of such an ordinance is not necessary and, in certain cases, not possible, it cannot predict whether, when or the extent to
which such an ordinance will be implemented.

In addition, the Swiss Federal Council proposed energy saving measures for large industrial energy consumers to stabilize the electricity grid in
the event of an imminent electricity shortage. Sunrise, as a provider of mobile telephony services which are considered critical infrastructure, is subject
to a specific industry solution, rather than the general rationing regime. However, Sunrise and other telecommunications industry service providers
would be required to take appropriate measures to reduce their energy consumption in the event of an imminent electricity shortage. The MNOs have
jointly proposed measures which include, among other things, blocking certain websites which generate heavy data traffic, gradually restricting data
traftic and
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switching off frequency bands, with individual antenna sites switched off as a final measure. Based on this proposal, the authorities have drafted an
ordinance that is currently undergoing public consultation. The public consultation period on the draft ordinance ends in May 2024.

Mobile Services
Licenses to Use Radio Frequencies

In order to provide mobile telecommunications services in Switzerland, an operator must obtain, among other things, a license from ComCom for
the use of the radio spectrum, subject only to very limited exceptions for certain spectrum frequencies. Neither the number of licenses nor the available
spectrum bandwidth is predetermined by ComCom in advance of an auction or other proceeding to allocate spectrum. Spectrum-sharing among
providers requires the approval of ComCom. No MNO has requested such an approval to date. Sunrise currently holds 295 MHz of spectrum to support
its mobile operations. See “The Sunrise Business—Spectrum Holding.”

From time to time, ComCom may conduct consultations to examine allocation procedures based on the needs and intentions of the mobile
communication sector and other stakeholders. In March 2024, ComCom completed the first public consultation on the next allocation procedure for
(i) the frequency usage rights of the existing 800, 900, 1800, 2100 and 2600 MHz frequency bands, which are currently allocated to Swisscom, Sunrise
and Salt and expire on December 31, 2028, and (ii) currently unallocated frequencies in the 6 GHz, 26 GHz and 40 GHz frequency bands. The public
consultation procedure was intended to assess the growing demands in the private and public sectors for spectrum at an early stage and determine
whether the next allocation procedure would take the form of a renewal of previously allocated spectrum at a price determined by ComCom without an
auction (direct allocation), a new auction or a criteria-based allocation. The results of the consultation indicate industry interest in additional frequencies,
particularly in the 6 GHz band, with limited or inconsistent interest in frequencies in the 26 GHz and 40 GHz bands. Industry stakeholders are
supportive of a renewal procedure, but the allocation methodology is within the discretion of ComCom, and Sunrise cannot predict whether an auction
or renewal procedure will be used. ComCom has communicated that frequency bands will be allocated by means of an auction if the demand for new
and existing frequencies exceeds the available frequencies. This is most likely to occur if there is a new entrant looking to obtain a spectrum allocation,
which Sunrise believes is unlikely due to high industry barriers to entry related to the regulatory environment, complex topography, high network
construction costs and a concentrated market structure. Previously unallocated frequencies could be allocated for mobile communication applications
only if the telecommunications industry identifies corresponding needs and if adequate environmental legislation (particularly with respect to non-
ionizing radiation) is in place. Furthermore, these frequencies would first have to be made available for mobile communications use by the Federal
Council.

ComCom has instructed OFCOM to initiate preparations for the allocation of any new and reallocation of existing frequencies in 2029 via a
process that would likely commence in 2026, with an auction potentially held in 2027. The cost to renew Sunrise’s spectrum is unknown at this time, but
spectrum allocation costs could be significant regardless of the allocation method used. Generally, allocation of spectrum pursuant to an auction requires
greater expense than an allocation pursuant to a renewal procedure.

ComCom can revoke licenses without reimbursement of the license fees paid if license conditions are no longer met. Licenses can also be revoked
without reimbursement of the license fee if the beneficiary of the license experiences (i) a change of control, (ii) a change in factual or legal
circumstances, (iii) a change in the shareholdings of the license holder or its shareholders if this changes the possibility of influencing the business
activities of the license holder or (iv) a change to the information provided in the license application. Additional criteria may be established in each case
in which ComCom or OFCOM concludes that the new control party does not comply with statutory requirements or does not have the necessary
technical capabilities or that the foreign country in which such third party is incorporated does not grant reciprocal rights.
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Site Sharing Regulation

The Telecommunications Act regulates site sharing among telecommunications service providers. OFCOM may, upon application, require
telecommunications services providers to, if they have sufficient capacity, share access to their telecommunications and other installations with other
such providers for appropriate compensation, in order to address technical issues, planning needs or protection of the countryside, national heritage, the
environment, nature or animals. For similar reasons, OFCOM may also require providers of telecommunications services to co-install and jointly use
telecommunications and other installations.

Pricing of Mobile Services

Subject to generally applicable antitrust standards, access regime requirements and price disclosure requirements, mobile telecommunications
providers are free to set wholesale and retail prices for mobile services. However, the industry is subject to oversight of the Competition Commission,
which analyzes industry dynamics and pricing and has from time-to-time initiated investigations and proceedings and levied fines against companies in
the industry for various anti-competitive practices. Should the Competition Commission conclude that industry participants have a collectively dominant
position in infrastructure service markets or markets in which the MNOs offer their services to end customers, or that the MNOs acted in collusion with
respect to mobile termination rates or other matters, Sunrise may be subject, among other things, to price regulation, prohibition on bundling of certain
services and fines of up to 10% of its Swiss revenue for the preceding three years in the event that pricing is shown to be excessive or predatory.

The Telecommunications Act and the Telecommunications Services Ordinance also allow ComCom to regulate mobile termination rates (or other
types of interconnection or access, such as MVNO access) on a long-run incremental cost basis if the operator is considered dominant in the relevant
market. No such regulation is in force as of the date of this proxy statement/prospectus.

International Roaming

International roaming is not heavily regulated in Switzerland. However, the Telecommunications Act and its main implementing ordinance contain
a provision on international roaming allowing the Swiss Federal Council to enact measures to prevent excessive end-user fees to promote of
competition. Such measures could include maximum price limits based on international agreements, a requirement for mobile telecommunications
providers to offer bundled packages, including roaming services, or a requirement for mobile telecommunications providers to allow their customers to
use third-party roaming services abroad. No such measure is in force as of the date of this proxy statement/prospectus.

In addition, mobile providers must allow customers to set and subsequently change a roaming fee cap, with roaming services discontinued once
that cap has been reached. Also, customers must be informed of roaming pricing at the time of sale and at the time of their international travel.

Broadband Services
Security Regulation

The Telecommunications Services Ordinance provides for certain requirements regarding the security of the networks and services of mobile
telephony license holders, such as Sunrise. If such service providers provide their customers with CPE, such as modems, set top boxes and routers and
have technical control over such CPE, the CPE must be replaced if it poses a security risk that cannot be otherwise remedied. This could require Sunrise
to replace equipment it provides to its customers at its own expense in the event a security vulnerability arises that cannot be addressed with a software
update or some means other than equipment replacement.
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In addition, in December 2023, the Swiss Federal Department of the Environment, Transport, Energy and Communications was tasked with
presenting draft amendments to the Telecommunications Act that would implement measures to reduce geopolitical risks associated with the
development of 5G infrastructure and otherwise strengthen the security of telecommunications and digital infrastructure, including by prohibiting high-
risk vendors from providing equipment or network services to Swiss telecommunications providers. Such amendments, if implemented, could entitle the
regulator to require Sunrise to cease contracting with Huawei or using Huawei equipment in its network, if the regulator determines that Huawei is a
high-risk vendor. Sunrise is monitoring this legislative process.

Other Regulations

In addition to security regulation, as a provider of broadband services, Sunrise is subject to rules about network neutrality, which limit the
circumstances in which broadband service providers may transmit information over the internet at different speeds, as well as regulations about youth
protection and blocking of illegal websites.

Television and Radio
Licensing and Access

The transmission of TV and radio programs is considered a telecommunications service and as such, it is subject to the regulations set forth in the
Telecommunications Act as well as the Swiss Federal Radio and Television Act (Bundesgesetz iiber Radio und Fernsehen of 2006, as amended) (the
“Radio and Television Act”). The Radio and Television Act requires broadcasters of program services to obtain a license, subject to certain, limited
exceptions. Sunrise is a registered broadcaster for the MySports pay TV platform.

Under the Radio and Television Act, a network operator that transmits TV and radio programs needs to offer distribution to all broadcasters on a
non-discriminatory basis, which requires Sunrise to make MySports available to Swisscom’s and Salt’s subscribers.

Other Regulations

In addition to licensing and access regulation, as a provider of TV and radio services, Sunrise is subject to rules governing advertising content, as
well as regulations regarding certain content which must be carried. Sunrise is also subject to recently implemented regulations which require service
providers that show films in Switzerland as part of their program services or offer films via video on demand or subscription services to, among other
things, have certain registration, quota and film funding obligations, as well as to invest 4% of their gross revenues annually in independent Swiss film
production or pay a corresponding tax.

Fixed-Line Telephony Regulations

Any registered telecommunications provider may offer voice and data transmission services. It may base its services either on its own fixed
network infrastructure or on the infrastructure of another provider (see “—Network Infrastructure—Network Access Regime” above).

Pursuant to the regulatory framework, and subject to antitrust standards and the rules of the Price Surveillance Act, all telecommunications
providers are free under certain circumstances to set their wholesale and retail prices for fixed-line telephony services, with the exception of
(i) dominant providers, which must offer certain access services at regulated prices and (ii) providers of universal services, that are subjected to an ex-
ante regulation of universal services. Although Sunrise is not currently held to be dominant in any segment other than its ice hockey broadcasting rights,
this may change in the future. Whether Sunrise having dominant status would lead to an obligation to grant access to competitors on regulated terms
would depend on the specific segment in which Sunrise is held to have a dominant position.
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Other Regulations
Data Privacy

The Federal Data Protection Act is generally aligned with the standards under the GDPR, enacted by the European Union and the European
Economic Area in 2016. The Federal Data Protection Act is a uniform framework laying down principles for legitimate data processing and entails strict
requirements for data protection, in particular data processing principles, data security requirements, rules for international data transfers, data mapping,
processor (service provider) obligations and data subject rights. Processing of personal data must be lawful and proportionate in relation to a specific
processing purpose. Processing must be conducted in good faith and transparently. Entities subject to the Federal Data Protection Act must inform the
data subjects about the processing, such as by way of a data protection declaration. In terms of data security, an entity subject to the Federal Data
Protection Act is obligated to implement appropriate technical and organizational measures to protect personal data against unauthorized or unlawful
processing, accidental loss, destruction or damage. Regarding international data transfers, an entity subject to the Federal Data Protection Act is
restricted from transferring personal data to countries outside of Switzerland and the European Economic Area unless they provide an adequate level of
data protection or appropriate safeguards are in place, such as standard contractual clauses or binding corporate rules. An entity subject to the Federal
Data Protection Act must also maintain a record of its data processing activities, which includes documenting the purposes of processing, as well as
categories of data subjects and processed personal data, among other things. The processing of personal data may be assigned to a processor only by
contract or by the legislation ensuring that the data is processed only in the manner in which the controller itself is permitted to do it and no statutory or
contractual duty of confidentiality prohibits assignment. Data subjects have in particular a right to information, data portability, rectification, deletion
and prohibition of processing. If data subjects submit a request for information, information must generally be provided within 30 days, subject to
statutory exceptions.

Violations of the Federal Data Protection Act obligations may lead to (i) fines up to CHF 250,000, (ii) orders by the Swiss Federal Data Protection
and Information Commissioner to, among other things, immediately stop data processing and (iii) payment of damages to individuals pursuant to civil
claims. Violations of the GDPR may lead to (i) a data protection supervisory authority imposing an administrative fine of up to EUR 20 million or 4% of
the total worldwide revenue of the preceding financial year, whichever is higher, for each violation, (ii) orders of a data protection supervisory authority
temporarily or definitively prohibiting the data processing and (iii) data protection claims from individuals for damages suffered as a result of a GDPR
violation.

Universal Services

Providing telecommunications services to the entire Swiss population, including remote regions, requires a universal service license granted by
ComCom, which is issued for a limited time based on specified conditions. Although any telecommunications provider may apply for a universal
services license, which is auctioned and allocated to one or more providers that best satisfy the quality requirements, Swisscom is the only owner of a
universal services license in Switzerland. It is thus obligated to supply a certain range of high-quality fixed-line telephony, data transmission and
additional services at regulated prices and to comply with the technical specifications issued by OFCOM. In turn, Swisscom is entitled to receive
compensation for uncovered costs incurred in providing universal services. This compensation, if requested by Swisscom, would be funded by fees
obtained from all registered telecommunications service providers in Switzerland, including Sunrise, on the basis of each provider’s gross revenues. To
date, Swisscom has not requested or received government compensation for providing universal services, but there can be no assurance that it will not
do so in the future. If Swisscom requests such compensation, Sunrise would be required to contribute to it.
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SUNRISE MANAGEMENT’S DISCUSSION AND ANALYSIS OF SUNRISE’S FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

Overview

Sunrise is Switzerland’s leading fully-converged challenger. It is the second largest telecommunications provider in Switzerland based on revenue,
delivering market-leading converged telecommunications services through next-generation networks, offering mobile, broadband, TV and fixed-line
telephony services primarily under the main brand Sunrise and its flanker brands, yallo, Lebara, and Swype. As of December 31, 2023, Sunrise
maintains market share of 26% in mobile services, 28% in broadband and 31% in TV based on number of subscribers.

Sunrise operates in three reportable segments: (i) residential customers, (ii) business customers and wholesale and (iii) infrastructure and support
functions. Sunrise’s service offerings in the residential customers and business customer and wholesale segments consist of the following:

. Residential services. Sunrise offers residential customers mobile, broadband, TV and fixed-line telephony services, which can be bundled
together in various combinations for a fixed monthly fee. Sunrise also operates the MySports payTV platform, which has exclusive rights
to broadcast Swiss National League hockey games and other hockey games. In addition, Sunrise offers value-added services including
device-as-a-service (“DaaS”) and home security services, which it is in the process of scaling. Residential services accounted for 73% of
Sunrise’s revenue for the six months ended June 30, 2024.

. Business customer and wholesale services. Sunrise offers its telecommunications services, primarily mobile and broadband services, as
well as a range of value-added portfolio services, including cloud services, cybersecurity and automation, to Swiss businesses of all sizes.
Sunrise’s wholesale operations provide MVNO services, branded reseller services, data services, roaming and voice services to other
companies. Business customer and wholesale services accounted for 27% of Sunrise’s revenue for the six months ended June 30, 2024.

The infrastructure and support functions segment comprises support units such as network, IT and operations, as well as staff functions, such as
finance, human resources and strategy.

Sunrise’s service offerings are tailored to meet customers’ need for seamless, reliable connectivity at home, work and on the go. Sunrise aims to
consistently provide a portfolio of innovative, high-quality products and services to increase loyalty and share of wallet across its customer base.

Comparability of Future Results

The following discussion and analysis, which should be read in conjunction with Sunrise’s consolidated interim financial statements included as
Annex G to this proxy statement/prospectus and Sunrise’s audited historical consolidated financial statements included as Annex F to this proxy
statement/prospectus, reflects Sunrise’s results for the six months ended June 30, 2024 and 2023 and the years ended December 31, 2023, 2022 and
2021. During each of these periods, Sunrise was a wholly-owned subsidiary of Liberty Global. Following the spin-off, Sunrise will become an
independent, separate publicly-owned company. In connection with the spin-off, Sunrise will repay intercompany debt payable to Liberty Global that is
outstanding at the time of the spin-off, enter into a number of agreements with Liberty Global that will govern the relationship between Sunrise and
Liberty Global after the spin-off (as described in “The Spin-Off—Relationship Between Liberty Global and Sunrise Following the Spin-Off”’), and incur
certain costs related to the spin-off. In addition, following the spin-oft, Sunrise will incur certain ongoing administrative expenses as a result of being a
separate, publicly traded company. As a result, the historical results of operations of Sunrise and the period-to-period comparisons of results presented
herein and certain financial data included elsewhere in this proxy statement/prospectus may not
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be indicative of future results. Refer to the pro forma financial statements of Sunrise included as Annex E to this proxy statement/prospectus for more
information about the effects of the spin-off and certain related transactions.

Factors Affecting Sunrise’s Performance

Sunrise believes that the key factors affecting its historical and future business and financial performance include:

Sunrise-UPC transaction. The combination of legacy Sunrise’s mobile franchise with UPC Switzerland’s broadband network in the Sunrise-UPC
transaction that closed in November 2020 created the country’s leading converged telecommunications challenger to incumbent Swisscom, with
opportunities for both revenue growth and cost synergies. Capturing these opportunities required the combined company to invest in integrating
operations, and also came with some expected execution challenges, primarily related to preserving ARPUs as well as elevated customer churn
experienced while migrating legacy UPC customers from the higher priced legacy UPC platform to the Sunrise brand. In addition, the application of
acquisition accounting in connection with the Sunrise-UPC transaction had a non-cash effect on post-transaction reported expenses as a result of the
elimination of certain legacy Sunrise capitalized contract costs and associated future amortization charges. Commission fees directly attributable to those
contracts are capitalized and recognized as expenses over the estimated contract duration, which means that the associated capitalized commission fees
are amortized generally over the same period as recognition of the related revenues. Eliminating the legacy Sunrise capitalized contract costs had the
effect of temporarily improving operating margins following the Sunrise-UPC transaction, as Sunrise recognized revenue from the relevant legacy
contracts during those periods without the corresponding contract cost amortization. This effect was most pronounced in 2021, decreased over time as
new contract costs were capitalized and, as of January 1, 2024, no longer has an impact.

Competition. The Swiss telecommunications market is served by three primary players, Swisscom, Sunrise, and Salt, with Swisscom historically
holding the largest market share across all services. In each of the periods presented, however, Sunrise has increased its market share in postpaid mobile
and broadband services at Swisscom’s expense. Close competition among the three players has resulted in industry pricing pressure leading to decreased
industry ARPUs, with each of the three competitors, including Sunrise, introducing flanker brands to provide services at lower prices and engaging in
price-based promotions and price-matching offers to win customers. The introduction of a converged service offering under the yallo brand in 2022,
which targets the smart shopper segment, in addition to the mobile-only yallo offering and the converged offering under the Sunrise brand, has benefited
Sunrise’s results for the years ended December 31, 2023 and 2022, as well as for the six months ended June 30, 2024 and 2023.

Subscriber base and ARPU in residential services. Sunrise’s revenues in the residential segment are dependent on its ability to maintain and expand its
subscriber base. In addition, Sunrise’s revenues in this segment are dependent on its ability to balance its service prices with the size of its subscriber
base to optimize ARPU, calculated as the average monthly revenue per fixed customer relationship or mobile subscriber, as applicable. Revenues for
each of the periods presented were affected by decreases in the subscriber base resulting from expected integration challenges associated with migrating
legacy UPC customers in the residential segment to the Sunrise brand following the Sunrise-UPC transaction, as well as lower ARPU resulting from
migration of such UPC customers from the higher priced UPC platform to the Sunrise brand. Sunrise believes that such challenges have now been
substantially resolved, which it believes should enable Sunrise to stabilize and grow the Sunrise brand revenues in the residential segment in the near to
medium term. Sunrise has been implementing strategies designed to reduce subscriber volume loss and price sensitivity, including premium positioning
of the Sunrise brand, promotion of converged subscriptions and introduction of value-added services.

Service portfolio and pricing in business services. Compared to its market share in residential services, Sunrise believes that it is currently
underrepresented in business customer services, where Swisscom is by far the
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dominant competitor. Growth in business and wholesale services segment revenues in the periods presented reflected, in part, the success of Sunrise’s
efforts to capture additional market share in Swiss business services, supported by its robust telecommunications services offerings enhanced by its
FMC strategy enabled by the Sunrise-UPC transaction and its evolving portfolio of value-added services (such as security, ICT, consulting and
engineering solutions) underpinned by an ecosystem of strategic partners. Such revenue growth also reflects growth in revenues from existing business
customers, primarily as a result of the expansion of Sunrise’s customers’ businesses necessitating additional services, including, primarily, additional
mobile service subscriptions, but also as a result of Sunrise’s efforts to cross-sell additional services to existing customers. In the business services
segment, the size of Sunrise’s customer base is generally less impacted by its service prices than in the residential segment because Sunrise generally
offers its portfolio of services to business customers in customized service packages at negotiated prices, benefiting from volume, usage and bundling
discounts. Although certain of Sunrise’s business customers may be sensitive to mobile service price fluctuations, particularly in larger enterprises, the
number of mobile service subscriptions generally fluctuates based on the size of the business customer’s employee base, rather than changes to Sunrise’s
service prices. Accordingly, in business services, in addition to the ability to maintain and expand its customer base and cross-sell additional services,
Sunrise’s revenues depend on its ability to effectively price its services. Going forward, Sunrise is further focused on leveraging synergies with
residential subscribers to acquire small business customers (10 or fewer employees), growing market share among small-medium business customers
(11 to 250 employees), including by leveraging residential sales channels, and further increasing its share of wallet of existing enterprise business
customers (250 employees and up).

Investments in network quality. Sunrise’s revenues are dependent on its reputation among customers for high mobile and fixed network quality and
reliability. While Sunrise does not develop its own network infrastructure technologies or otherwise conduct meaningful research and development
activities, Sunrise contracts with infrastructure technology providers to purchase and install upgrades and additions to its network infrastructure in order
to maintain and enhance the quality and reliability of its telecommunications services. Sunrise undertook capital expenditures in the periods presented to
roll out 5G active mobile infrastructure, consisting of network equipment that was sourced and installed primarily by Huawei and embedded in passive
tower infrastructure across its mobile network. Such expenditures are expected to taper in the near and medium term as these initiatives progress
towards completion. During the periods presented, Sunrise’s capital expenditure profile has also benefited, and is expected to continue to benefit, from
its hybrid network infrastructure, which utilizes a mix of owned infrastructure, shared antenna sites and supplemental network access agreements with
subscriber-based charges to increase network coverage and enhance service offerings, thereby substantially reducing capital expenditures necessary to
support growth.

Cost management. Sunrise supports its profitability by managing its cost profile. Capital expenditures in the years ended December 31, 2023, 2022 and
2021 were increased due to costs to capture synergies following the Sunrise-UPC transaction, including a related IT transformation and roll out of CPE.
Such expenditures are expected to taper in the near and medium term, as these initiatives progress and are completed. Beginning in 2021, Sunrise has
also been pursuing automation and IT simplification initiatives to reduce the cost of certain of its operational processes, in addition to various other
operating expense efficiency initiatives, such as a leaner organizational design implemented at the end of 2023. Such initiatives have benefited Sunrise’s
operating expenditures in the periods presented and are expected to benefit Sunrise’s operating expenses in the future.

Interest and currency exchange rates. In the periods presented, Sunrise’s after-tax losses and free cash flows benefited from relatively low interest
expense after hedges resulting from a low interest rate environment prevailing at the time the debt was incurred. While substantially all of Sunrise’s debt
is denominated in EUR or USD and the majority of it bears interest at variable rates, substantially all debt has been swapped into CHF and interest rates
had been fixed through hedging arrangements at the time the debt was incurred. As of June 30, 2024, Sunrise had outstanding third-party indebtedness
of CHF 5.8 billion, at a weighted average cost of capital of approximately 3.0% after interest rate hedges. Sunrise’s indebtedness outstanding as of June
30, 2024 matures between 2028 and 2031. To the extent it is not repaid or redeemed (as applicable) as a result of Sunrise’s planned
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reduction in net debt (defined as total debt less cash and cash equivalents) in connection with the spin-off or thereafter, Sunrise expects that such
indebtedness will need to be refinanced at then prevailing interest rates, which may be higher than those in place today (after giving effect to existing
hedges). See “The Spin-Off—Spin-Off Related Sunrise Net Debt Reduction and Sale of Equity Stake” for more information on planned net debt reduction
in connection with the spin-off.

Inflationary environment. In 2022, 2023 and during the six months ended June 30, 2024 and 2023, Sunrise’s expense profile was adversely affected by
the global inflationary environment, which, particularly in 2022 and 2023, resulted from global supply chain issues, the effects of COVID-19 and
geopolitical conflicts and tensions. Sunrise primarily experienced inflation in energy costs, which are a significant expense associated with operating
Sunrise’s fixed and mobile networks, as well as in costs of products and services provided by vendors outside Switzerland, including, among others, IT
and call center service providers and mobile device and CPE suppliers. In 2022 and 2023, such inflation in costs partially offset the benefits of Sunrise-
UPC transaction synergies and operating cost reductions which Sunrise experienced in the same periods. Sunrise believes that inflationary pressures will
subside in future periods and the adverse effect of inflation on its cost profile will be reduced.

Financial Review

The following discussion and analysis, which should be read in conjunction with Sunrise’s audited historical consolidated financial statements
included as Annex F to this proxy statement/prospectus and Sunrise’s consolidated interim financial statements included as Annex G to this proxy
statement/prospectus, is intended to assist in providing an understanding of Sunrise’s results of operations and financial condition and is organized as
follows:

. Summary Financial Information and Operating Data. This section includes summary financial information and operating data of Sunrise
for the six months ended June 30, 2024 and 2023 and the years ended December 31, 2023, 2022 and 2021.

. Results of Operations. This section provides an analysis of actual results of operations for the six months ended June 30, 2024 and 2023
and the years ended December 31, 2023, 2022 and 2021.

. Liquidity and Capital Resources. This section provides an analysis of corporate and subsidiary liquidity and the consolidated statements of
cash flows.

. Quantitative and Qualitative Disclosures about Market Risk. This section provides discussion and analysis of the market risks that Sunrise
faces.

Certain capitalized terms used below have been defined in the notes to the consolidated interim financial statements and audited historical
consolidated financial statements.

Summary Financial Information and Operating Data

The tables below set out summary financial information and operating data of Sunrise for the indicated periods.
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Sunrise’s results have been prepared in accordance with IFRS. The following information should be read in conjunction with Sunrise’s
consolidated interim financial statements included as Annex G to this proxy statement/prospectus and Sunrise’s audited historical consolidated financial
statements included as Annex F to this proxy statement/prospectus. Sunrise’s historical results do not necessarily indicate results that may be expected
for any future period and its interim results are not necessarily indicative of expected future results for the year ending December 31, 2024.

Sunrise Statements of Income or Loss
Data:

Revenue
Direct costs
Personnel expenses
Other operating income and capitalized labor
Other operating expenses
Operating income before depreciation and
amortization
Depreciation of RoU assets
Depreciation and amortization
Operating income (loss)
Financial income
Financial expenses
Share of gains (losses) of affiliates, net
Income (loss) before taxes
Income tax benefit (expense)
Net income (loss)

Sunrise Cash Flow Data:
Net cash provided by operating activities
Net cash used by investing activities
Net cash used by financing activities
Effect of exchange rate changes on cash
Net increase (decrease) in cash and cash
equivalents

Six months ended June 30,

Year ended December 31,
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2024 2023 2023 2022 2021
in millions
CHF 1,484.3 CHF 1,480.7 CHF 3,035.2 CHF 3,035.2 CHF 3,035.7
(396.9) (394.0) (834.6) (819.6) (826.6)
(211.1) (224.9) (416.7) (438.3) (438.1)
32.1 52.2 105.7 61.7 158.5
(326.6) (354.0) (758.8) (750.2) (753.3)
581.8 560.0 1,130.8 1,088.8 1,176.2
(66.0) (64.0) (128.0) (145.4) (129.9)
(465.1) (487.6) (992.1) (1,028.8) (995.6)
50.7 8.4 10.7 (85.4) 50.7
368.6 153.1 574.7 456.7 235.6
(611.9) (328.5) 957.2) (340.2) (420.3)
(0.3) 1.0 0.3) 22 2.8
(192.9) (166.0) (372.1) 33.3 (131.2)
(8.0) 31.3 59.9 50.7 62.6
CHF (200.9) CHF (134.7) CHF (312.2) CHF 840 CHF  (68.6)
Six months ended June 30, Year ended December 31,
2024 2023 2023 2022 2021
in millions
CHF 551.2 CHF 670.8 CHF 1,201.5 CHF 1,252.7 CHF 1,265.1
(355.3) (392.6) (760.6) (543.0) (333.2)
(192.1) (267.7) (440.1) (714.0) (945.4)
0.4 1.2 1.7 1.1 0.1
CHF 4.2 CHF 11.7 CHF 25 CHF (3.2 CHF (13.4)



Six months ended June 30, Year ended December 31,

2024 2023 2023 2022 2021
Sunrise Summary Financial Data: in millions, except percentages
Revenue CHF 1,484.3 _CHF 1,480.7 CHF 3,035.2 CHF 3,035.2 CHF 3,035.7
Net income (loss) CHF (200.9) CHF (134.7) CHF (312.2) CHF 84.0 CHF (68.6)
Net income (loss) margin (13.5)% 9.D)% (10.3)% 2.8% 2.3)%
Adjusted EBITDAaL (a) _ CHF 505.9 _ CHF 498.1 CHF 1,043.6 CHF 1,057.8 CHF 1,116.3
Adjusted EBITDAaL margin 34.1% 33.6% 34.4% 34.9% 36.8%
Net cash provided by operating
activities CHF 551.2 CHF 670.8 CHF 1,201.5 CHF 1,252.7 CHF 1,265.1
Adjusted Free Cash Flow (b) CHF 112.7 CHF 251.7 CHF 3525 CHF 299.5 CHF 296.5
(a) Adjusted EBITDAaL is the primary measure used by Sunrise’s chief operating decision maker to evaluate operating performance and is also a key
factor that is used by the internal decision makers within Sunrise to (i) determine how to allocate resources and (ii) evaluate the effectiveness of
Sunrise’s management for the purposes of annual and other incentive compensation plans. Sunrise’s internal decision makers believe Adjusted
EBITDAaL is a meaningful measure because it represents a transparent view of Sunrise’s recurring operating performance that is unaffected by
Sunrise’s capital structure and allows management to (a) readily view operating trends, (b) perform analytical comparisons and benchmarking
between segments and (c) identify strategies to improve operating performance. Adjusted EBITDAaL is defined as Adjusted EBITDA after lease-
related expenses. Adjusted EBITDA is defined as income (loss) before income tax benefit (expense), share of losses (gains) of affiliates, financial
income, financial expenses, depreciation and amortization, share-based compensation expense, and impairment, restructuring and other operating
items. Other operating items include (1) provisions and provision releases related to significant litigation, (2) certain related-party charges and
(3) gains and losses on the disposition of long-lived assets. Consolidated Adjusted EBITDA and Adjusted EBITDAaL are non-IFRS measures,
which readers should view as a supplement to, and not a substitute for, IFRS measures of profitability included in Sunrise’s consolidated interim
financial statements included as Annex G to this proxy statement/prospectus and Sunrise’s audited historical consolidated financial statements
included as Annex F to this proxy statement/prospectus. Further, Sunrise’s definition of Adjusted EBITDAaL and Adjusted EBITDA may differ
from how other companies define and apply their definitions of such terms. The following table provides a reconciliation of net income (loss) to
Adjusted EBITDA and Adjusted EBITDAaL:
Six months ended June 30, Year ended December 31,
2024 2023 2023 2022 2021
in millions
Net income (loss) CHF (200.9) CHF (134.7) CHF (312.2) CHF 84.0 CHF (68.6)
Income tax expense (benefit ) 8.0 (31.3) (59.9) (50.7) (62.6)
Share of losses (gains) of affiliates 0.3 (1.0) 0.3 2.2) (2.8)
Financial income (368.6) (153.1) (574.7) (456.7) (235.6)
Financial expenses 611.9 328.5 957.2 340.2 420.3
Operating income (loss) 50.7 8.4 10.7 (85.4) 50.7
Depreciation and amortization 465.1 487.6 992.1 1,028.8 995.6
Depreciation of right-of-use assets 66.0 64.0 128.0 145.4 129.9
Share-based compensation expense 10.0 12.2 22.5 30.7 24.8
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Six months ended June 30, Year ended December 31,
2024 2023 2023 2022 2021
in millions

Impairment, restructuring and other operating items 13.9 24.1 86.2 149.0 107.0
Adjusted EBITDA 605.7 596.3 1,239.5 1,268.5 1,308.0
Lease-related expenses (99.8) (98.2) (195.9) (210.7) (191.7)
Adjusted EBITDAaL CHF 505.9 CHF 498.1 CHF 1,043.6 CHF 1,057.8 CHF 1,116.3
(b) Adjusted Free Cash Flow is defined as net cash provided by operating activities plus (i) operating-related vendor financed additions (which

represents an increase in the period to actual cash available as a result of extending vendor payment terms beyond normal payment terms, which
are typically 90 days or less, through non-cash financing activities) and (ii) cash receipts in the period from interest-related derivatives, less

(a) cash payments in the period for interest, (b) cash payments in the period for capital expenditures, (c) principal payments on amounts financed
by vendors and intermediaries (which represents a decrease in the period to actual cash available as a result of paying amounts to vendors and
intermediaries where vendor payments were previously extended beyond the normal payment terms) and (d) principal payments on lease liabilities
(which represents a decrease in the period to actual cash available), each as reported in Sunrise’s consolidated statements of cash flows. Sunrise
believes its presentation of Adjusted Free Cash Flow, which is a non-IFRS measure, provides useful information to investors because this measure
can be used to gauge its ability to (1) service debt and (2) fund new investment opportunities after consideration of all actual cash payments
related to its working capital activities and expenses that are capital in nature, whether paid inside normal vendor payment terms or paid later
outside normal vendor payment terms (in which case Sunrise typically pays in less than 365 days). Adjusted Free Cash Flow should not be
understood to represent Sunrise’s ability to fund discretionary amounts, as Sunrise has various mandatory and contractual obligations, including
debt repayments, that are not deducted to arrive at these amounts. Investors should view Adjusted Free Cash Flow as a supplement to, and not a
substitute for, IFRS measures of liquidity included in Sunrise’s consolidated statements of cash flows. Further, Sunrise’s definition of Adjusted
Free Cash Flow may differ from how other companies define and apply their definition of Adjusted Free Cash Flow. The following table provides
a reconciliation of net cash provided by operating activities to Adjusted Free Cash Flow:

Six months ended June 30, Year ended December 31,
2024 2023 2023 2022 2021
in millions
Net cash provided by operating activities CHF 551.2 CHF 670.8 CHF 1,201.5 CHF 1,252.7 CHF 1,265.1
Interest paid (217.6) (214.5) (422.5) (329.3) (298.0)
Interest-related derivative receipts 923 89.1 174.5 422 13.8
Vendor financing additions (i) 137.9 116.8 271.2 148.2 205.5
Capital expenditures (245.7) (209.5) (468.0) (417.4) (353.8)
Principal payments on vendor financing (162.8) (171.4) (296.6) (284.5) (447.8)
Payment of lease liabilities (42.6) (29.6) (107.6) (112.4) (88.3)
Adjusted Free Cash Flow CHF 112.7 CHF 251.7 CHF 3525 CHF 299.5 CHF 296.5
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(1)  For purposes of Sunrise’s consolidated statements of cash flows, vendor financing additions represent operating-related expenses financed by an
intermediary that are treated as constructive operating cash outflows and constructive financing cash inflows when the intermediary settles the
liability with the vendor. When Sunrise pays the financing intermediary, it records financing cash outflows in its consolidated statements of cash
flows. For purposes of its Adjusted Free Cash Flow definition, Sunrise (A) adds in the constructive financing cash inflow when the intermediary
settles the liability with the vendor as its actual net cash available at that time is not affected and (B) subsequently deducts the related financing
cash outflow when Sunrise actually pays the financing intermediary, reflecting the actual reduction to its cash available to service debt or fund
new investment opportunities.

Six months ended June 30, Year ended December 31,
Sunrise Summary ARPU Data: 2024 2023 2023 2022 2021
Residential customers:
Fixed Services
ARPU per Fixed Customer Relationship (a) CHF 59.87 CHF 61.30 CHF 61.78 CHF 63.31 CHF 65.57
Mobile Services
ARPU per Mobile Subscriber (b) CHF 30.02 CHF 30.44 CHF 31.21 CHF 32.28 CHF 33.20

(a) Average Revenue Per Unit (“ARPU”) is the average subscription revenue per average fixed customer relationship or mobile subscriber, as
applicable. ARPU per fixed customer relationship is calculated by dividing the average subscription revenue from residential fixed services by the
average of the opening and ending balance of fixed customer relationships for the period.

(b) ARPU per mobile subscriber is calculated by dividing the average mobile subscription revenue (including interconnect revenue but excluding
handset sales and late fees) by the average of the opening and ending balance of mobile subscribers in service for the period.

As of June 30, As of December 31,
Sunrise Summary Operating Data: 2024 2023 2023 2022 2021
Residential customers:
Fixed Services
Fixed Customer Relationships(1) 1,394,952 1,426,348 1,401,508 1,412,276 1,429,995
Select Fixed RGUs(2):
Broadband Internet(3) 1,180,335 1,176,745 1,169,539 1,178,628 1,171,166
Enhanced TV® 908,212 929,749 914,664 940,549 936,620
Mobile Services
Mobile RGUs®) 2,322,469 2,285,477 2,298,181 2,256,483 2,157,105
Postpaid Mobile RGUs 2,010,033 1,914,507 1,974,009 1,866,952 1,751,173
Prepaid Mobile RGUs 312,436 370,970 324,172 389,531 405,932
Fixed-mobile Convergence(®) 56.2% 55.5% 55.7% 55.1% 54.3%
Business customers and wholesale:
Fixed Services(”)
Fixed Customer Relationships(1) 115,198 105,337 110,275 99,745 87,914
Select Fixed RGUs(2):
Broadband Internet(3) 126,665 115,372 120,998 108,966 95,475
Enhanced TV® 84,279 74,583 79,606 68,739 57,212
Mobile Services(®
Mobile RGUs®) 737,495 704,015 722,618 691,187 608,448
Postpaid Mobile RGUs 689,499 651,176 673,206 635,299 550,506
Prepaid Mobile RGUs 47,996 52,839 49,412 55,888 57,942
Fixed-mobile Convergence(6) 83.8% 85.4% 85.0% 85.7% 85.5%
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Fixed Customer Relationships represent the number of customers who receive at least one of Sunrise’s broadband internet, TV or fixed-line
telephony services, without regard to which or to how many services they subscribe. Fixed Customer Relationships generally are counted on a
unique premises basis. Accordingly, if an individual receives Sunrise’s services in two premises (e.g., a primary home and a vacation home), that
individual generally will count as two Fixed Customer Relationships. Sunrise’s fixed customer relationships include customers who receive Basic
Cable Services (“BCS”) which are services delivered without the use of encryption-enabling, integrated or virtual technology as well as customers
who receive fixed telephony services over Sunrise’s networks, or that Sunrise services through a partner network.

A Fixed RGU is, separately, an Internet Subscriber or an Enhanced TV Subscriber. A home, residential multiple dwelling unit or commercial unit
may contain one or more RGUs. For example, if a residential customer subscribed to Sunrise’s broadband internet service or enhanced TV service,
the customer would constitute two RGUs. RGUs generally are counted on a unique premises basis such that a given premise does not count as
more than one RGU for any given service. However, if an individual receives one of Sunrise’s services in two premises (e.g., a primary home and
a vacation home), that individual will count as two RGUs for that service. Each bundled internet or enhanced TV service is counted as a separate
RGU regardless of the nature of any bundling discount or promotion. Non-paying subscribers are counted as subscribers during their free
promotional service period. Some of these subscribers may choose to disconnect after their free service period. Services offered without charge on
a long-term basis (e.g., certain preferred subscribers) generally are not counted as RGUs. Free services provided to Sunrise employees generally
are counted as RGUs.

Internet Subscribers are homes, residential multiple dwelling units or commercial units that receive fixed broadband internet services over
Sunrise’s fixed or mobile networks or that Sunrise services through a partner network.

Enhanced TV Subscribers are homes, residential multiple dwelling units or commercial units that receive Sunrise’s enhanced TV services, which
are TV services delivered through encryption-enabling, integrated or virtual technology over Sunrise’s broadband network or through a partner
network. Enhanced TV Subscribers exclude subscribers that receive BCS, as described above.

A Mobile RGU is a Mobile Subscriber, which represents an active SIM card in service. A subscriber who has a data and voice plan for a mobile
handset and a data plan for a laptop would be counted as two Mobile Subscribers. Sunrise has both prepaid and postpaid mobile subscribers.
Prepaid subscribers are excluded from the Mobile Subscriber count after a period of inactivity of 90 days, based on industry standards in
Switzerland.

Fixed-mobile convergence penetration represents the number of customers who subscribe to both a fixed broadband internet service and pre- or
postpaid mobile telephony service, divided by the total number of customers who subscribe to fixed broadband internet service.

Business customer and wholesale fixed relationships and Fixed RGUs include customers who receive fixed services that are the same or similar to
mass marketed product offered to residential customers. This includes customers who receive discounted services pursuant to a program Sunrise
has in place with their employer, SOHO customers, SME (generally defined as businesses with 99 or fewer employees) and does not include
services provided to large enterprises (generally defined as businesses with 100 or more employees) or wholesale services.

Business customer and wholesale Mobile RGUs represent the number of active SIM cards in service that are provided to business and wholesale
customers, including customers who receive discounted services pursuant to a program Sunrise has in place with their employer, SOHO, SME and
large enterprise customers, as well as to customers who subscribed for mobile services delivered over Sunrise’s networks through a branded
reseller with whom Sunrise contracts, and excluding customers who subscribed for mobile services delivered over Sunrise’s networks through a
MVNO with whom Sunrise contracts, as well as other wholesale customers.
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AdditionalGeneral Notes to Table:

While Sunrise takes appropriate steps to ensure that subscriber statistics are presented on a consistent and accurate basis at any given balance sheet
date, the variability (i) the nature and pricing of products and services, (ii) the distribution platform, (iii) billing systems, (iv) bad debt collection
efforts and (v) other factors add complexity to the subscriber counting process. Sunrise periodically reviews the subscriber counting policies and
underlying systems to improve the accuracy and consistency of the data reported on a prospective basis. Accordingly, Sunrise may from time to
time make appropriate adjustments to the subscriber statistics based on those reviews.

Resultsof Operations

The discussion presented in this section provides an analysis of Sunrise’s revenue and expenses for the six months ended June 30, 2024 and 2023 and
the years ended December 31, 2023, 2022 and 2021. As further described in notes 1 and 2 to Sunrise’s consolidated interim financial statements
and audited historical consolidated financial statements, the following information has been prepared on a standalone basis in connection with the
spin-off.

Revenue

Sunrisederives revenue primarily from communications services provided to residential and business customers, including mobile, broadband internet,
TV and fixed-line telephony services, and from infrastructure and support functions.

Residential customers revenue

Residential fixed subscription revenue includes amounts received from subscribers for ongoing services and the recognition of deferred
installation revenue over the associated contract period. Residential fixed non-subscription and hardware revenue includes, among other items, channel
carriage fees, late fees, and revenue from the sale of equipment.

Residential subscription revenue from subscribers who purchase bundled services at a discounted rate is generally allocated proportionally to each
service based on the standalone price for each individual service. As a result, changes in the standalone pricing of fixed and mobile products or the
composition of bundles can contribute to changes in product revenue categories from period to period.

Residential mobile subscription revenue includes amounts received from subscribers for ongoing services. Residential mobile non-subscription
and hardware revenue includes, among other items, revenue from sales of mobile handsets and other devices.

Business customers and wholesale revenue

Business customer and wholesale subscription revenue represents revenue from (i) services provided SOHO subscribers and (ii) mobile,
connectivity and information and communication technology (“ICT”) services provided to medium and large enterprises. Business customer and
wholesale non-subscription and hardware revenue includes revenue from business broadband internet, TV, fixed-line telephony, data, and ICT services,
such as carrier and roaming services, offered to medium and large enterprises and, fixed-line and mobile services on a wholesale basis, to other
operators.

Infrastructure and support functions revenue

Infrastructure and support function revenue primarily includes Built-to-Suit (“BTS”) revenue related to mobile towers built by Sunrise and sold to
Swiss Towers.
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Six months ended June 30, 2024 compared to six months ended June 30, 2023

Revenue by major category and reportable segment for the indicated periods is set forth below:

Residential customers:
Fixed revenue:
Subscription
Non-subscription and hardware
Mobile revenue:
Subscription
Non-subscription and hardware
Other
Total residential customers revenue
Business customers and wholesale:
Fixed revenue:
Subscription
Non-subscription and hardware
Mobile revenue:
Subscription
Non-subscription and hardware
Other
Total business customers and wholesale revenue
Infrastructure and support functions:
Other

Total revenue
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Six months ended June 30,

Increase (decrease)

2024 2023 CHF %
in millions, except percentages

CHF 502.3 CHF 522.0 CHF (19.7) (3.8)
7.8 7.4 0.4 5.4
416.2 414.8 1.4 0.3
89.6 94.2 (4.6) (4.9)
64.4 65.7 (1.3) (2.0)
1,080.3 1,104.1 (23.8) (2.2)
142.2 135.0 7.2 5.3
90.9 76.1 14.8 194
131.3 124.3 7.0 5.6
35.9 37.5 (1.6) (4.3)
1.5 22 0.7) (31.8)
401.8 375.1 26.7 7.1
2.2 1.5 0.7 46.7
CHF 1,484.3 CHF 1,480.7 CHF 3.6 0.2




Residential customers. The details of the decrease in Sunrise’s residential customer revenue during the six months ended June 30, 2024, as
compared to the corresponding period in 2023, are set forth below:

Non-subscription
Subscription and hardware
revenue revenue Total
in millions
Decrease in residential fixed subscription revenue
due to change in:

Average number of fixed customer

relationships() CHF (7.6) CHF — CHF (7.6)
ARPU (12.1) — (12.1)
Increase in residential fixed non-subscription and
hardware revenue — 0.4 0.4
Total increase (decrease) in residential
fixed revenue (19.7) 0.4 (19.3)

Increase (decrease) in residential mobile
subscription revenue due to change in:

Average number of mobile subscribers(2) 7.1 — 7.1

ARPU (5.7) — (5.7)
Decrease in residential mobile non-subscription

and hardware revenue — (4.6) (4.6)
Total increase (decrease) in residential

mobile revenue 1.4 (4.6) 3.2)

Decrease in other residential revenue — (1.3) (1.3)

Total CHF (18.3) CHF (5.5) CHF (23.8)

(1) Average number of fixed customer relationships is calculated as the average of the opening and ending balance of fixed customer relationships in
the period.
(2) Average number of mobile subscribers is calculated as the average of the opening and ending balance of mobile subscribers in the period.

Total residential customers revenue decreased CHF 23.8 million or 2.2% during the six months ended June 30, 2024, as compared to the
corresponding period in 2023, primarily due to the net effect of (i) a decrease in fixed subscription revenue due to (a) lower ARPU, mainly driven by
higher discounts, (b) migrating legacy UPC customers from the higher priced legacy UPC platform to the Sunrise brand, which led to a decrease in the
average number of customers, and (c) lower variable usage in fixed-line telephony, (ii) an increase in mobile subscription revenue attributable to growth
in flanker brands (mainly yallo), partially offset by lower ARPU, mainly driven by higher discounts due to pricing pressure in the market and lower
roaming-related revenue, (iii) a decrease in mobile non-subscription and hardware revenue, mainly driven by lower handset sales due to lower market
demand and (iv) a decrease in other revenue, mainly due to lower fee-related revenue.

Business customers and wholesale. Total business customers and wholesale revenue increased CHF 26.7 million or 7.1% during the six months
ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to the net effect of (i) an increase in fixed subscription revenue
due to a higher number of business customers, (ii) an increase in fixed non-subscription and hardware revenue due to higher revenue from wholesale
services driven by higher voice hubbing activity and higher installation revenue, (iii) higher mobile subscription revenue due to an increase in the
average number of mobile subscribers and an increase in wholesale services driven by higher MVNO related revenues, (iv) a decrease in mobile non-
subscription and hardware revenue due to lower handset sales volumes, mainly due to lower market demand and (v) a decrease in other revenue, mainly
due to lower fee-related revenue.
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Infrastructure and support functions. Total infrastructure and support functions revenue increased CHF 0.7 million or 46.7% during the six months

ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to higher BTS revenue.

2023 compared to 2022

Revenue by major category and reportable segment for the indicated periods is set forth below:

Residential customers:
Fixed revenue:
Subscription
Non-subscription and hardware
Mobile revenue:
Subscription
Non-subscription and hardware
Other
Total residential customers revenue
Business customers and wholesale:
Fixed revenue:
Subscription
Non-subscription and hardware
Mobile revenue:
Subscription
Non-subscription and hardware
Other
Total business customers and wholesale revenue
Infrastructure and support functions:
Fixed revenue:
Subscription
Other
Total infrastructure and support functions revenue
Total revenue
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Year ended December 31,

Increase (decrease)

2023

2022

CHF

in millions, except percentages

CHF 1,043.1 CHF 1,079.6 CHF (36.5)
18.6 8.7 9.9
852.9 854.8 (1.9)

199.4 198.7 0.7
133.2 133.7 (0.5)
2,247.2 2,275.5 (28.3)
273.4 270.0 34

164.0 160.6 34

2547 240.6 14.1

81.5 80.2 1.3

2.9 0.9 2.0

776.5 752.3 242
0.7 (0.7)

11.5 6.7 48

11.5 74 4.1

CHF 3,035.2 CHF 3,035.2 CHF —




Residential customers. The details of the decrease in Sunrise’s residential customer revenue during 2023, as compared to 2022, are set forth

below:

Subscription
revenue
Decrease in residential fixed subscription revenue due to change
in:
Average number of fixed customer relationships(!) CHF (10.5)
ARPU (26.0)
Increase in residential fixed non-subscription and hardware
revenue —
Total increase (decrease) in residential fixed revenue (36.5)
Increase (decrease) in residential mobile subscription revenue due
to change in:
Average number of mobile subscribers(2) 26.5
ARPU (28.4)
Increase in residential mobile non-subscription and hardware
revenue —
Total increase (decrease) in residential mobile revenue (1.9)
Decrease in other residential revenue —
Total CHF (38.4)

(1) Average number of fixed customer relationships is calculated as the average of the opening and ending balance of fixed customer relationships in

the period.

Non-
subscription
and
hardware
revenue
in millions

CHF —

9.9
9.9

0.7

0.7
(0.5)
CHE_10.1

Total

CHF (10.5)
(26.0)

9.9
(26.6)

26.5
(28.4)

0.7
(1.2)
(0.5)
CHF (28.3)

(2) Average number of mobile subscribers is calculated as the average of the opening and ending balance of mobile subscribers in the period.

Total residential customers revenue decreased CHF 28.3 million or 1.2% during 2023, as compared to 2022, including an increase of CHF
9.2 million attributable to the impact of acquisitions, primarily due to the net effect of (i) a decrease in fixed subscription revenue due to (a) lower

ARPU, mainly driven by higher discounts, (b) migrating legacy UPC customers from the higher priced legacy UPC platform to the Sunrise brand, which
led to a decrease in the average number of customers, and (c) lower variable usage in fixed-line telephony, (ii) an increase in fixed non-subscription and

hardware revenue attributable to higher equipment sales driven by higher hardware bundling activity and the related revenue recognition impact and

(iii) a decrease in mobile revenue attributable to lower ARPU, mainly driven by higher discounts due to pricing pressure in the market and lower usage,

partially offset by an increase in the average number of mobile subscribers, primarily driven by growth in flanker brands (mainly yallo).

Business customers and wholesale. Total business customers and wholesale revenue increased CHF 24.2 million or 3.2% during 2023, as
compared to 2022, primarily due to (i) an increase in mobile subscription revenue due to an increase in the average number of business mobile
subscribers and (ii) higher fixed revenue due to an increase in the average number of business customers and higher installation revenue.

Infrastructure and support functions. Total infrastructure and support functions revenue increased CHF 4.1 million or 55.4% during 2023, as

compared to 2022, mainly due to higher BTS revenue.
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2022 compared to 2021

Revenue by major category and reportable segment for the indicated periods is set forth below:

Residential customers:
Fixed revenue:
Subscription
Non-subscription and hardware
Mobile revenue:
Subscription
Non-subscription and hardware
Other
Total residential customers revenue

Business customers and wholesale:

Fixed revenue:

Subscription

Non-subscription and hardware
Mobile revenue:

Subscription

Non-subscription and hardware
Other

Total business customers and wholesale

revenue
Infrastructure and support functions:
Fixed revenue:
Subscription
Other

Total infrastructure and support functions

revenue
Total revenue

Year ended December 31,

Increase (decrease)

2022

CHF 1,079.6
8.7

854.8
198.7
133.7

2275.5
270.0
160.6
240.6

80.2
0.9
752.3
0.7

6.7

7.4

CHF 3,035.2
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2021 CHF
in millions, except percentages

CHF 1,124.5 CHF (44.9)
12.0 3.3)

831.7 23.1

196.8 1.9
149.6 (15.9)
2,314.6 (39.1)
273.8 (3.8)

138.8 21.8

226.0 14.6

73.6 6.6
1.1 0.2)

713.3 39.0
2.6 (1.9)

5.2 1.5
7.8 (0.4)
CHF 3,035.7 CHF (0.5)

(73.1)
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Residential customers. The details of the decrease in Sunrise’s residential customer revenue during 2022, as compared to 2021, are set forth
below:

Non-subscription
Subscription and hardware
revenue revenue Total
in millions
Decrease in residential fixed subscription revenue due to

change in:
Average number of fixed customer relationships(l) CHF (6.2) CHF — CHF (6.2)
ARPU (38.7) — (38.7)
Decrease in residential fixed non-subscription and hardware
revenue — (3.3) (3.3)
Total decrease in residential fixed revenue (44.9) (3.3) (48.2)
Increase in residential mobile subscription revenue due to
change in:
Average number of mobile subscribers?) 46.1 — 46.1
ARPU (23.0) — (23.0)
Increase in residential mobile non-subscription and hardware
revenue — 1.9 1.9
Total increase in residential mobile revenue 23.1 1.9 25.0
Decrease in other residential revenue — (15.9) (15.9)
Total CHF (21.8) CHF (17.3) CHF (39.1)

(1)  Average number of fixed customer relationships is calculated as the average of the opening and ending balance of fixed customer relationships in
the period.
(2) Average number of mobile subscribers is calculated as the average of the opening and ending balance of mobile subscribers in the period.

Total residential customers revenue decreased CHF 39.1 million or 1.7% during 2022, as compared to 2021, primarily due to the net effect of
(1) lower fixed subscription revenue due to (a) a decrease in ARPU, mainly driven by higher discounts, (b) migrating legacy UPC customers from the
higher priced legacy UPC platform to the Sunrise brand, which led to a decrease in the average number of customers, and (c) and lower variable usage
in fixed-line telephony, (ii) higher mobile subscription revenue, primarily attributable to an increase in the average number of mobile subscribers
supported by growth in flanker brands (mainly yallo), partially offset by lower ARPU and (iii) a decrease in other revenue driven by lower MySports
partner revenue and other various smaller items, including channel carriage fees.

Business customers and wholesale. Total business customers and wholesale revenue increased CHF 39.0 million or 5.5% during 2022, as
compared to 2021, primarily due to (i) an increase in fixed non-subscription and hardware revenue due to higher revenue from wholesale services driven
by higher voice hubbing activity and an increase in installation revenue, and (ii) higher mobile revenue due to an increase in the average number of
mobile subscribers and higher hardware sales.

Infrastructure and support functions. Total infrastructure and support function revenue decreased CHF 0.4 million or 5.1% during 2022, as
compared to 2021, partially due to the phase-out of a legacy TV streaming service, partially offset by higher BTS revenue.
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Profit Reconciliation
Direct costs

Direct costs include programming and copyright costs, interconnect and access costs, costs of mobile handsets and other devices and other costs of
sales related to Sunrise’s operations. Programming and copyright costs represent a significant portion of operating costs and are subject to rise in future
periods due to various factors, including (i) higher costs associated with the expansion of digital video content, including rights associated with ancillary
product offerings and rights that provide for the broadcast of live sporting events, and (ii) rate increases.

Personnel expenses

Personnel expenses include salary and payroll costs, commissions, incentive compensation costs, deferred labor and contingent labor.

Other operating income and capitalized labor

This line item includes capitalized internal labor and other income primarily related to legal settlements.
Other operating expenses
Other expenses include marketing and other sales costs, network operations, customer services costs, business service costs, impairment and

restructuring, share-based compensation, and other general expenses.

Six months ended June 30, 2024 compared to six months ended June 30, 2023

Six months ended June 30, Increase (decrease)
2024 2023 CHF %
in millions, except percentages
Revenue CHF1,484.3 CHF1,480.7 CHF 3.6 0.2
Direct costs (396.9) (394.0) 2.9 0.7
Personnel expenses (211.1) (224.9) (13.8) 6.1)
Other operating income and capitalized labor 32.1 52.2 (20.1) (38.5)
Other operating expenses (326.6) (354.0) (27.4) (7.7)
Operating income before depreciation and
amortization 581.8 560.0 21.8 3.9
Depreciation of RoU assets (66.0) (64.0) 2.0 3.1
Depreciation and amortization (465.1) (487.6) (22.5) (4.6)
Operating income 50.7 8.4 423 503.6
Financial income 368.6 153.1 215.5 140.8
Financial expenses (611.9) (328.5) 283.4 86.3
Share of gains (losses) of affiliates, net (0.3) 1.0 (1.3) (130.0)
Loss before taxes (192.9) (166.0) (26.9) (16.2)
Income tax benefit (expense) (8.0) 31.3 (39.3) (125.6)
Net loss CHF (200.9) CHF (134.7) CHF (66.2) (49.1)

149



Direct costs

Six months ended June 30, Increase (decrease)
2024 2023 CHF %
in millions, except percentages
Residential customers CHF 241.0 CHF 254.4 CHF (13.4) (5.3)
Business customers and wholesale 144.9 128.6 16.3 12.7
Infrastructure and support functions 11.0 11.0 —
Total CHF 396.9 CHF 394.0 CHF 29 0.7

Residential customers. Total residential customers direct costs decreased CHF 13.4 million or 5.3% during the six months ended June 30, 2024, as
compared to the corresponding period in 2023, primarily due to (i) a decrease in mobile handset costs driven by lower handset sales volumes and (ii) a
decrease in interconnect and access costs driven by different access mix.

Business customers and wholesale. Total business customers and wholesale direct costs increased CHF 16.3 million or 12.7% during the six
months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to (i) higher voice hubbing costs following higher voice

hubbing revenue and (ii) overall higher direct costs related to growth in the business customers and wholesale segment.

Infrastructure and support functions. Total infrastructure and support functions direct costs remained unchanged during the six months ended
June 30, 2024, as compared to the corresponding period in 2023.

Personnel expenses

Six months ended June 30, Increase (decrease)
2024 2023 CHF %
in millions, except percentages
Residential customers CHF 76.1 CHF 82.3 CHF (6.2) (7.5)
Business customers and wholesale 422 41.4 0.8 1.9
Infrastructure and support functions 92.8 101.2 (8.4) (8.3)
Total CHF 211.1 CHF 2249 CHF (13.8) (6.1)

Residential customers. Total residential customers personnel expenses decreased CHF 6.2 million or 7.5% during the six months ended June 30,
2024, as compared to the corresponding period in 2023, primarily due to lower payroll expenses as a result of lower residential customer staffing levels.

Business customers and wholesale. Total business customers and wholesale personnel expenses increased CHF 0.8 million or 1.9% during the six

months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to higher payroll expenses as a result of higher business
customer and wholesale staffing levels.

Infrastructure and support functions. Total infrastructure and support functions personnel expenses decreased CHF 8.4 million or 8.3% during the
six months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to (i) lower payroll expenses as a result of lower
infrastructure and support functions staffing levels and (ii) lower incentive compensation costs driven by share-based compensation.
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Other operating income and capitalized labor

Six months ended June 30, Increase (decrease)
2024 2023 CHF %
in millions, except percentages
Residential customers CHF 2.9 CHF 4.6 CHF (1.7) (37.0)
Business customers and wholesale 2.8 3.0 0.2) 6.7)
Infrastructure and support functions 26.4 44.6 (18.2) (40.8)
Total CHF 32.1 CHF 52.2 CHF(20.1) (38.5)

Residential customers. Total residential customers other operating income and capitalized labor decreased CHF 1.7 million or 37.0% during the
six months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to a decrease in capitalizable labor activities.

Business customers and wholesale. Total business customers and wholesale other operating income and capitalized labor decreased CHF
0.2 million or 6.7% during the six months ended June 30, 2024, as compared to the corresponding period in 2023.

Infrastructure and support functions. Total infrastructure and support functions other operating income and capitalized labor decreased CHF

18.2 million or 40.8% during the six months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to (i) CHF
20.0 million of abandoned lease income in 2023 related to a former office building and (ii) an increase in capitalizable labor activities costs.

Other operating expenses

Six months ended June 30, Increase (decrease)
2024 2023 CHF %
in millions, except percentages
Residential customers CHF131.4 CHF132.5 CHF (1.1) (0.8)
Business customers and wholesale 16.5 20.7 4.2) (20.3)
Infrastructure and support functions 178.7 200.8 (22.1) (11.0)
Total CHF326.6 CHF354.0 CHF(27.4) (7.7)

Residential customers. Total residential customers other operating expenses decreased CHF 1.1 million or 0.8% during the six months ended
June 30, 2024, as compared to the corresponding period in 2023, primarily due to the net effect of (i) lower marketing costs due to different campaign
phasing, (ii) a decrease in contact center costs due to lower call volumes, (iii) the phase-out of costs to capture synergies related to the customer
migration projects from the Sunrise-UPC transaction, (iv) higher sales costs driven by commissions and (v) an increase in expenses for cloud-related
projects.

Business customers and wholesale. Total business customers and wholesale other operating expenses decreased CHF 4.2 million or 20.3% during
the six months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to (i) lower sales costs driven by commissions and
(ii) a decrease in expenses for cloud-related projects.

Infrastructure and support functions. Total infrastructure and support functions other operating expenses decreased CHF 22.1 million or 11.0%
during the six months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to the net effect of (i) lower restructuring
spend related to the Sunrise-UPC transaction, (ii) a decrease in related-party charges from Liberty Global, (iii) a decrease in expenses for cloud-related
projects, (iv) higher energy costs, (v) an increase in software- and hardware-related spend and (iii) an increase in bad debt expense.
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Depreciation and amortization. Total depreciation and amortization, including depreciation and amortization of RoU assets, decreased CHF
20.5 million or 3.7% during the six months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to the net effect of (i) a
decrease associated with certain assets becoming fully depreciated and (ii) an increase associated with property, plant and equipment and intangible
asset additions related to the installation of CPE, the expansion and upgrade of networks and other capital initiatives.

Operating income. Operating income increased CHF 42.3 million or 503.6% during the six months ended June 30, 2024, as compared to the
corresponding period in 2023, driven by the aforementioned changes in revenue and expenses.

Financial income. Financial income increased CHF 215.5 million or 140.8% during the six months ended June 30, 2024, as compared to the
corresponding period in 2023, primarily due to an increase in realized and unrealized gains on derivative instruments driven by changes in interest and
foreign currency exchange rates.

Financial expenses. Financial expenses increased CHF 283.4 million or 86.3% during the six months ended June 30, 2024, as compared to the
corresponding period in 2023, primarily due to (i) an increase in foreign currency transaction losses related to non-CHF denominated third-party debt
driven by the negative impact of changes in foreign currency exchange rates and (ii) higher interest expense.

Income tax benefit (expense). Sunrise recognized income tax expense of CHF 8.0 million and an income tax benefit of CHF 31.3 million during
the six months ended June 30, 2024 and 2023, respectively. The increase in income tax expense is primarily due to the recognition of CHF 37.7 million
of expense in 2024 related to open tax years.

Net loss. Net loss increased CHF 66.2 million or 49.1% during the six months ended June 30, 2024, as compared to the corresponding period in
2023, due to the aforementioned changes in the above items.

Adjusted EBITDAaL. Adjusted EBITDAaL is the primary measure used by Sunrise’s chief operating decision maker to evaluate segment operating
performance. Consolidated Adjusted EBITDAaL is reconciled to net income (loss) (the most directly comparable IFRS financial measure) within the
Summary Financial Information and Operating Data section above. Consolidated Adjusted EBITDAaL is a non-IFRS measure, which readers should
view as a supplement to, and not a substitute for, IFRS measures of performance included in the consolidated statements of income or loss. The
following table sets forth the Adjusted EBITDAaL of Sunrise’s reportable segments, as well as its Consolidated Adjusted EBITDAaL:

Six months ended June 30, Increase (decrease)
2024 2023 CHF %
in millions, except percentages
Residential customers CHF 609.0 CHF 614.3 CHF (5.3) 0.9)
Business customers and wholesale 195.3 181.8 13.5 7.4
Infrastructure and support functions (298.4) (298.0) 0.4) 0.1)
Consolidated Adjusted EBITDAaL CHF 505.9 CHF 498.1 CHF 7.8 1.6

Adjusted EBITDAaL margin. The following table sets forth the Adjusted EBITDAaL margins (Adjusted EBITDAaL divided by revenue) of each
of Sunrise’s reportable segments:

Six months ended June 30,

2024 2023
Residential customers 56.4% 55.6%
Business customers and wholesale 48.6% 48.5%
Infrastructure and support functions N.M. N.M.
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N.M. — Not Meaningful.

Residential customers. Total residential customers Adjusted EBITDAaL decreased CHF 5.3 million or 0.9% during the six months ended June 30,
2024, as compared to the corresponding period in 2023, primarily due to the net effect of (i) the aforementioned decrease in revenue of CHF
23.8 million or 2.2%, (ii) the aforementioned decrease in direct costs of CHF 13.4 million or 5.3% and (iii) a decrease in indirect costs of CHF
5.6 million or 2.7%, primarily driven by the aforementioned decrease in personnel expenses (excluding expenses for share-based compensation,
restructuring and other). The Adjusted EBITDAaL margin increased by 0.8% during the six months ended June 30, 2024, as compared to the
corresponding period in 2023, due to a lower relative decrease in Adjusted EBITDAaL as compared to revenue.

Business customers and wholesale. Total business customers and wholesale Adjusted EBITDAaL increased CHF 13.5 million or 7.4% during the
six months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to the net effect of (i) the aforementioned increase in
revenue of CHF 26.7 million or 7.1%, (ii) the aforementioned increase in direct costs of CHF 16.3 million or 12.7% and (iii) a decrease in indirect costs
of CHF 3.2 million or 5.4%, primarily driven by the aforementioned decrease in other operating expenses (excluding expenses for share-based
compensation, restructuring and other). The Adjusted EBITDAaL margin increased by 0.1% during the six months ended June 30, 2024, as compared to
the corresponding period in 2023, due to a higher relative increase in Adjusted EBITDAaL as compared to revenue.

Infrastructure and support functions. Total infrastructure and support functions Adjusted EBITDAaL decreased CHF 0.4 million or 0.1% during the six
months ended June 30, 2024, as compared to the corresponding period in 2023, primarily due to the net effect of (i) the aforementioned increase in
revenue of CHF 0.7 million or 46.7%, (ii) flat direct costs, (iii) a decrease in indirect costs of CHF 0.1 million, primarily driven by (a) the
aforementioned decrease in personnel expenses, (b) the aforementioned increase in other operating income and capitalized labor and (c) the
aforementioned decrease in other operating expenses (excluding, in each case, expenses for share-based compensation, restructuring and other), and
(iv) an increase in lease-related expenses of CHF 1.0 million or 1.5%, primarily driven by additions to infrastructure leases.
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2023 compared to 2022
Year ended December 31, Increase (decrease)
2023 2022 CHF %
in millions, except percentages

Revenue CHF 3,035.2 CHF 3,035.2 CHF — —
Direct costs (834.6) (819.6) 15.0 1.8
Personnel expenses (416.7) (438.3) (21.6) 4.9)
Other operating income and capitalized labor 105.7 61.7 44.0 71.3
Other operating expenses (758.8) (750.2) 8.6 1.1

Operating income before depreciation and

amortization 1,130.8 1,088.8 42.0 39

Depreciation of RoU assets (128.0) (145.4) (17.4) (12.0)
Depreciation and amortization (992.1) (1,028.8) (36.7) (3.6)

Operating income (loss) 10.7 (85.4) 96.1 112.5
Financial income 574.7 456.7 118.0 25.8
Financial expenses (957.2) (340.2) 617.0 181.4
Share of gains (losses) of affiliates, net (0.3) 2.2 (2.5) (113.6)

Income (loss) before taxes (372.1) 333 (405.4) (1,217.4)
Income tax benefit 59.9 50.7 9.2 18.1

Net income (loss) CHF (312.2) CHF 84.0 CHF (396.2) 471.7)



Direct costs

Year ended December 31, Increase (decrease)
2023 2022 CHF %
in millions, except percentages
Residential customers CHF 537.6 CHF 538.4 CHF (0.8) 0.1)
Business customers and wholesale 271.0 267.7 33 1.2
Infrastructure and support functions 26.0 13.5 12.5 92.6

Total CHF 834.6 CHF 819.6 CHF 15.0 1.8

Residential customers. Total residential customers direct costs decreased CHF 0.8 million or 0.1% during 2023, as compared to 2022, including a
decrease of CHF 17.2 million attributable to the impact of the EBLT partner network acquisition and the resulting elimination of previously incurred
direct costs. Excluding this impact, the increase in direct costs is primarily due to the net effect of (i) higher costs related to certain bundled product
offerings, mainly driven by higher hardware bundling activity, and (ii) lower TV programming spend.

Business customers and wholesale. Total business customers and wholesale direct costs increased CHF 3.3 million or 1.2% during 2023, as
compared to 2022, primarily due to higher installation costs.

Infrastructure and support functions. Total infrastructure and support functions direct costs increased CHF 12.5 million or 92.6% during 2023, as
compared to 2022, primarily due to (i) higher BTS-related costs, (ii) inflation and (iii) other non-recurring items offset in indirect costs.

Personnel expenses

Year ended December 31, Increase (decrease)
2023 2022 CHF %
in millions, except percentages
Residential customers CHF 157.2 CHF 157.9 CHF (0.7) 0.4)
Business customers and wholesale 79.7 78.7 1.0 1.3
Infrastructure and support functions 179.8 201.7 (21.9) (10.9)
Total CHF 416.7 CHF 438.3 CHF (21.6) 4.9)

Residential customers. Total residential customers personnel expenses decreased CHF 0.7 million or 0.4% during 2023, as compared to 2022,
including an increase of CHF 2.5 million attributable to the impact of acquisitions (representing higher contract cost amortization in 2023 due to
acquisition accounting in the Sunrise-UPC transaction). Excluding this impact, the decrease in personnel expense is primarily attributable to lower
payroll expenses due to lower residential customer staffing levels.

Business customers and wholesale. Total business customers and wholesale personnel expenses increased CHF 1.0 million or 1.3% during 2023,
as compared to 2022, including an increase of CHF 1.6 million attributable to the impact of acquisitions (representing higher contract cost amortization
in 2023 due to acquisition accounting in the Sunrise-UPC transaction). Excluding this impact, the decrease in personnel expenses is primarily
attributable to lower payroll expenses due to lower business customer and wholesale staffing levels.

Infrastructure and support functions. Total infrastructure and support functions personnel expenses decreased CHF 21.9 million or 10.9% during
2023, as compared to 2022, primarily due to (i) lower pension costs driven by the merge of the Sunrise and UPC pension plans in 2022 and (ii) a
decrease in incentive compensation costs driven by lower share-based compensation expense.
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Other operating income and capitalized labor

Year ended December 31, Increase (decrease)
2023 2022 CHF %
in millions, except percentages
Residential customers CHF 9.1 CHF 8.5 CHF 0.6 7.1
Business customers and wholesale 7.3 7.4 0.1) (1.4)
Infrastructure and support functions 89.3 45.8 43.5 95.0
Total CHF 105.7 CHF 61.7 CHF 44.0 71.3

Residential customers. Total residential customers other operating income and capitalized labor increased CHF 0.6 million or 7.1% during 2023,
as compared to 2022, primarily due to an increase in capitalizable labor activities.

Business customers and wholesale. Total business customers and wholesale other operating income and capitalized labor decreased CHF 0.1
million or 1.4% during 2023, as compared to 2022, primarily due to a decrease in capitalizable labor activities.

Infrastructure and support functions. Total infrastructure and support functions other operating income and capitalized labor increased CHF 43.5
million or 95.0% during 2023, as compared to 2022, primarily due to (i) CHF 20.0 million of abandoned lease income in 2023 related to a former office
building, (ii) CHF 17.2 million of income in 2023 related to an advance payment by Swisscom for an undisputed amount of overpayments by Sunrise
for use of Swisscom’s copper network between 2013 and 2016 and (iii) an increase in capitalizable labor activities.

Other operating expenses

Year ended December 31, Increase (decrease)
2023 2022 CHF % _
in millions, except percentages
Residential customers CHF 269.4 CHF 268.4 CHF 1.0 0.4
Business customers and wholesale 43.0 40.4 2.6 6.4
Infrastructure and support functions 446.4 441.4 5.0 11
Total CHF 758.8 CHF 750.2 CHF 8.6 11

Residential customers. Total residential customers other operating expenses increased CHF 1.0 million or 0.4% during 2023, as compared to 2022,
including an increase of CHF 7.3 million attributable to the impact of acquisitions (representing higher contract cost amortization in 2023 due to
acquisition accounting in the Sunrise-UPC transaction and to a lesser extent, the EBLT partner network acquisition). Excluding this impact, the decrease
in other operating expenses is primarily due to lower marketing costs due to the phase-out of costs to capture synergies related to the rebranding after the
Sunrise-UPC transaction, partially offset by higher consultancy and outsourcing spend.

Business customers and wholesale. Total business customers and wholesale other operating expenses increased CHF 2.6 million or 6.4% during
2023, as compared to 2022, primarily due to higher consultancy and outsourcing spend.

Infrastructure and support functions. Total infrastructure and support functions other operating expenses increased CHF 5.0 million or 1.1%
during 2023, as compared to 2022, including an increase of CHF 4.5 million attributable to the impact of the EBLT partner network acquisition.
Excluding this impact, the increase in other operating expenses is primarily due to higher energy costs.
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Depreciation and amortization. Total depreciation and amortization, including depreciation and amortization of RoU assets, decreased CHF
54.1 million or 4.6% during 2023, as compared to 2022, primarily due to the net effect of (i) a decrease associated with certain assets becoming fully
depreciated and (ii) an increase associated with property, plant and equipment and intangible asset additions related to the installation of CPE, the
expansion and upgrade of networks and other capital initiatives.

Operating income (loss). Operating income (loss) increased CHF 96.1 million or 112.5% during 2023, as compared to 2022, driven by the
aforementioned changes in revenue and expenses.

Financial income. Financial income increased CHF 118.0 million or 25.8% during 2023, as compared to 2022, primarily due to the net effect of
(i) an increase in foreign currency transaction gains related to non-CHF denominated third-party debt driven by the positive impact of changes in foreign
currency exchange rates and (ii) a decrease in realized and unrealized gains on derivative instruments, mainly driven by changes in foreign currency
exchange rates.

Financial expenses. Financial expenses increased CHF 617.0 million or 181.4% during 2023, as compared to 2022, primarily due to higher
realized and unrealized losses on derivative instruments, mainly driven by changes in foreign currency exchange rates.

Income tax benefit. Sunrise recognized income tax benefit of CHF 59.9 million and CHF 50.7 million during 2023 and 2022, respectively. The
income tax benefit during 2023 differs from the expected income tax benefit of CHF 68.4 million (based on the Swiss domestic income tax rate of
18.4%), primarily due to the impact of non-deductible items. The income tax benefit during 2022 differs from the expected income tax expense of CHF
6.1 million (based on the Swiss domestic income tax rate of 18.4%), primarily due to changes in the recognition of deferred tax assets, partially offset by
the effect of income taxed at differing tax rates.

Net income (loss). Net income (loss) decreased CHF 396.2 million or 471.7% during 2023, as compared to 2022, due to the aforementioned
changes in the above items.

Adjusted EBITDAaL. Adjusted EBITDAaL is the primary measure used by Sunrise’s chief operating decision maker to evaluate segment operating
performance. Consolidated Adjusted EBITDAaL is reconciled to Net income (loss) (the most directly comparable IFRS financial measure) within the
Summary Financial Information and Operating Data of Sunrise section above. Consolidated Adjusted EBITDAaL is a non-IFRS measure, which
readers should view as a supplement to, and not a substitute for, [IFRS measures of performance included in the consolidated statements of operations.
The following table sets forth the Adjusted EBITDAaL of Sunrise’s reportable segments, as well as its Consolidated Adjusted EBITDAaL:

Year ended December 31, Increase (decrease)
2023 2022 CHF %
in millions, except percentages
Residential customers CHF 1,241.0 CHF 1,279.4 CHF (38.4) 3.0)
Business customers and wholesale 379.0 362.5 16.5 4.6
Infrastructure and support functions (576.4) (584.1) 7.7 1.3
Consolidated Adjusted EBITDAaL CHF 1,043.6 CHF 1,057.8 CHF (14.2) (1.3)

Adjusted EBITDAaL margin. The following table sets forth the Adjusted EBITDAaL margins (Adjusted EBITDAaL divided by revenue) of each
of Sunrise’s reportable segments:

Year ended December 31,

2023 2022
Residential customers 55.2% 56.2%
Business customers and wholesale 48.8% 48.2%
Infrastructure and support functions N.M. N.M.
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N.M. — Not Meaningful.

Residential customers. Total residential customers Adjusted EBITDAaL decreased CHF 38.4 million or 3.0% during 2023, as compared to 2022,
primarily due to the net effect of (i) the aforementioned decrease in revenue of CHF 28.3 million or 1.2%, (ii) flat direct costs, (iii) flat indirect costs and
(iv) an increase in lease-related expenses of CHF 11.1 million or 28.0%, primarily driven by additional leased lines. The Adjusted EBITDAaL margin
decreased by 1.0% during 2023, as compared to 2022, due to a higher relative decrease in Adjusted EBITDAaL as compared to revenue.

Business customers and wholesale. Total business customers and wholesale Adjusted EBITDAaL increased CHF 16.5 million or 4.6% during
2023, as compared to 2022, primarily due to the net effect of (i) the aforementioned increase in revenue of CHF 24.2 million or 3.2%, (ii) the
aforementioned increase in direct costs of CHF 3.3 million or 1.2% and (iii) an increase in indirect costs of CHF 3.7 million or 3.3%, primarily driven
by the aforementioned increase in other operating expenses (excluding expenses for share-based compensation, restructuring and other). The Adjusted
EBITDAaL margin increased by 0.6% during 2023, as compared to 2022, due to a higher relative increase in Adjusted EBITDAaL as compared to
revenue.

Infrastructure and support functions. Total infrastructure and support functions Adjusted EBITDAaL increased CHF 7.7 million or 1.3% during
2023, as compared to 2022, primarily due to the net effect (i) the aforementioned increase in revenue of CHF 4.1 million or 55.4%, (ii) the
aforementioned increase in direct costs of CHF 12.5 million or 92.6%, (iii) an increase in indirect costs of CHF 10.6 million or 2.5%, reflecting the net
effect of (a) the aforementioned decrease in personnel expenses, (b) the aforementioned increase in other operating income and capitalized labor and (c)
the aforementioned increase in other operating expenses (excluding, in each case, expenses for share-based compensation, restructuring and other) and
(iv) a decrease in lease-related expenses of CHF 26.7 million or 16.6%, primarily due to the consolidation of the headquarters after the Sunrise-UPC
transaction.
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2022 compared to 2021
Year ended December 31, Increase (decrease)
2022 2021 CHF %
in millions, except percentages

Revenue CHF 3,035.2 CHF 3,035.7 CHF (0.5) —
Direct costs (819.6) (826.6) (7.0) (0.8)
Personnel expenses (438.3) (438.1) 0.2 —
Other operating income and capitalized labor 61.7 158.5 (96.8) (61.1)
Other operating expenses (750.2) (753.3) 3.1 0.4)

Operating income before depreciation and

amortization 1,088.8 1,176.2 (87.4) (7.4)

Depreciation of RoU assets (145.4) (129.9) 15.5 11.9
Depreciation and amortization (1,028.8) (995.6) 332 33

Operating income (loss) (85.4) 50.7 (136.1) (268.4)
Financial income 456.7 235.6 221.1 93.8
Financial expenses (340.2) (420.3) (80.1) (19.1)
Share of gains (losses) of affiliates, net 2.2 2.8 (0.6) (21.4)

Income (loss) before taxes 33.3 (131.2) 164.5 (125.4)
Income tax benefit 50.7 62.6 (11.9) (19.0)

Net income (loss) CHF 84.0 CHF (68.6) CHF 152.6 222.4




Direct costs

Year ended December 31, Increase (decrease)
2022 2021 CHF %
in millions, except percentages
Residential customers CHF 538.4 CHF 568.0 CHF (29.6) (5.2)
Business customers and wholesale 267.7 249.0 18.7 7.5
Infrastructure and support functions 13.5 9.6 3.9 40.6
Total CHF 819.6 CHF 826.6 CHF (7.0) (0.8)

Residential customers. Total residential customers direct costs decreased CHF 29.6 million or 5.2% during 2022, as compared to 2021, primarily
due to the net effect of (i) a decrease in interconnect and access costs driven by cost synergies from the Sunrise-UPC transaction (migration of legacy
UPC mobile customers to the Sunrise mobile network), (ii) a decrease in TV programming and copyright costs driven by non-renewal of certain content
rights and (iii) an increase in mobile handset and other device costs due to higher handset sales volumes.

Business customers and wholesale. Total business customers and wholesale direct costs increased CHF 18.7 million or 7.5% during 2022, as
compared to 2021, primarily due to (i) an increase in mobile handset and other device costs due to higher handset sales volumes and (ii) higher voice

hubbing costs driven by higher voice hubbing revenue.

Infrastructure and support functions. Total infrastructure and support functions direct costs increased CHF 3.9 million or 40.6% during 2022, as
compared to 2021, primarily due to (i) an increase in BTS-related costs and (ii) inflation.

Personnel expenses

Year ended December 31, Increase (decrease)
2022 2021 CHF %
in millions, except percentages
Residential customers CHF 157.9 CHF 165.4 CHF (7.5) 4.5)
Business customers and wholesale 78.7 81.1 2.4) 3.0)
Infrastructure and support functions 201.7 191.6 10.1 53
Total CHF 438.3 CHF 438.1 CHF 0.2

Residential customers. Total residential customer personnel expenses decreased CHF 7.5 million or 4.5% during 2022, as compared to 2021,
including an increase of CHF 2.0 million attributable to the impact of acquisitions (representing higher contract cost amortization in 2022 due to
acquisition accounting in the Sunrise-UPC transaction). Excluding this impact, the decrease in personnel expenses is primarily attributable to lower
payroll expenses due to lower staffing levels driven by cost synergies from the Sunrise-UPC transaction and the related restructuring in 2021.

Business customers and wholesale. Total business customers and wholesale personnel expenses decreased CHF 2.4 million or 3.0% during 2022,
as compared to 2021, including an increase of CHF 2.2 million attributable to the impact of acquisitions (representing higher contract cost amortization
in 2022 due to acquisition accounting in the Sunrise-UPC transaction). Excluding this impact, the decrease in personnel expenses is primarily
attributable to lower payroll expenses due to lower staffing levels driven by cost synergies from the Sunrise-UPC transaction and the related
restructuring in 2021.

Infrastructure and support functions. Total infrastructure and support functions personnel expenses increased CHF 10.1 million or 5.3% during
2022, as compared to 2021, primarily due to (i) higher pension costs
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driven by the integration of the Sunrise and UPC businesses in 2022, (ii) an increase in incentive compensation costs driven by higher share-based
compensation expense and (iii) lower payroll expenses due to lower staffing levels driven by cost synergies from the Sunrise-UPC transaction and the
related restructuring in 2021.

Other operating income and capitalized labor

Year ended December 31, Increase (decrease)
2022 2021 CHF %
in millions, except percentages
Residential customers CHF 8.5 CHF 6.1 CHF 24 39.3
Business customers and wholesale 7.4 6.3 1.1 17.5
Infrastructure and support functions 45.8 146.1 (100.3) (68.7)
Total CHF 61.7 CHF 158.5 CHF (96.8) (61.1)

Residential customers. Total residential customer other operating income and capitalized labor increased CHF 2.4 million or 39.3% during 2022,
as compared to 2021, primarily due to an increase in capitalizable labor activities.

Business customers and wholesale. Total business customers and wholesale other operating income and capitalized labor increased CHF 1.1
million or 17.5% during 2022, as compared to 2021, primarily due to an increase in capitalizable labor activities.

Infrastructure and support functions. Total infrastructure and support functions other operating income and capitalized labor decreased CHF
100.3 million or 68.7% during 2022, as compared to 2021, primarily due to CHF 100 million of income in 2021 related to the settlement agreement with
Swisscom.

Other operating expenses

Year ended December 31, Increase (decrease)
2022 2021 CHF %
in millions, except percentages
Residential customers CHF 268.4 CHF 245.3 CHF 23.1 9.4
Business customers and wholesale 40.4 40.6 0.2) 0.5)
Infrastructure and support functions 441.4 467.4 (26.0) (5.6)
Total CHF 750.2 CHF 753.3 CHF (3.1) 0.4)

Residential customers. Total residential customer other operating expenses increased CHF 23.1 million or 9.4% during 2022, as compared to
2021, including an increase of CHF 10.9 million attributable to the impact of acquisitions (representing higher contract cost amortization in 2022 due to
acquisition accounting in the Sunrise-UPC transaction). Excluding this impact, the increase in other operating expenses is primarily due to the net effect
of (i) an increase in external sales and marketing costs driven by cost to capture synergies (rebranding spend related to the Sunrise-UPC transaction) and
additional sponsorship spend, (ii) higher customer service costs driven by cost to capture synergies (customer migration initiatives related to the Sunrise-
UPC transaction) and contact center outsourcing and (iii) lower restructuring spend related to the Sunrise-UPC transaction.

Business customers and wholesale. Total business customers and wholesale other operating expenses decreased CHF 0.2 million or 0.5% during
2022, as compared to 2021, including an increase of CHF 2.0 million attributable to the impact of acquisitions (representing higher contract cost
amortization in 2022 due to acquisition accounting in the Sunrise-UPC transaction). Excluding this impact, the decrease in other operating expenses is
primarily due to (i) lower restructuring spend related to the Sunrise-UPC transaction and (ii) a decrease in business service costs across the organization
driven by lower consultancy spend related to the Sunrise-UPC transaction.
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Infrastructure and support functions. Total infrastructure and support functions other operating expenses decreased CHF 26.0 million or 5.6%
during 2022, as compared to 2021, primarily due to the net effect of (i) lower restructuring spend related to the Sunrise-UPC transaction, (ii) lower
related party charges from Liberty Global and (iii) an increase in bad debt expense driven by an increase associated with the sale of certain handset
receivables.

Depreciation and amortization. Total depreciation and amortization (including depreciation of RoU assets) increased CHF 48.7 million or 4.3%
during 2022, as compared to 2021, primarily due to the net effect of (i) an increase associated with property, plant and equipment and intangible asset
additions related to the installation of CPE, the expansion and upgrade of networks and other capital initiatives and (ii) a decrease associated with certain
assets becoming fully depreciated.

Operating income (loss). Operating income (loss) decreased CHF 136.1 million or 268.4% during 2022, as compared to 2021, driven by the
aforementioned changes in revenue and expenses.

Financial income. Financial income increased CHF 221.1 million or 93.8% during 2022, as compared to 2021, primarily due to (i) an increase in
realized and unrealized gains on derivative instruments driven by changes in interest and foreign currency exchange rates and (ii) an increase in foreign
currency transaction gains driven by the positive impact of changes in foreign currency exchange rates.

Financial expenses. Financial expenses decreased CHF 80.1 million or 19.1% during 2022, as compared to 2021, primarily due to a decrease in
losses on debt extinguishment driven by a reduction in debt refinancing activities.

Income tax benefit. Sunrise recognized income tax benefit of CHF 50.7 million and CHF 62.6 million during 2022 and 2021, respectively. The
income tax benefit during 2022 and 2021 differs from the expected income tax benefit (expense) of (CHF 6.1 million) and CHF 24.2 million (based on
the Swiss domestic income tax rate of 18.4%), respectively in such periods, primarily due to changes in the recognition of deferred tax assets, partially
offset by the effect of income taxed at differing tax rates.

Net income (loss). Net income (loss) increased CHF 152.6 million or 222.4% during 2022, as compared to 2021, as a result of the aforementioned
changes in revenue and expenses.

Adjusted EBITDAaL. Adjusted EBITDAaL is the primary measure used by Sunrise’s chief operating decision maker to evaluate segment operating
performance. Consolidated Adjusted EBITDAaL is reconciled to net income (loss) (the most directly comparable IFRS financial measure) within the
Summary Financial Information and Operating Data section above. Consolidated Adjusted EBITDAaL is a non-IFRS measure, which readers should
view as a supplement to, and not a substitute for, IFRS measures of performance included in the consolidated statements of income or loss. The
following table sets forth the Adjusted EBITDAaL of Sunrise’s reportable segments, as well as its Consolidated Adjusted EBITDAaL:

Year ended December 31, Increase (decrease)
2022 2021 CHF %
in millions, except percentages
Residential customers CHF 1,279.4 CHF 1,313.6 CHF (34.2) (2.6)
Business customers and wholesale 362.5 339.5 23.0 6.8
Infrastructure and support functions (584.1) (536.8) (47.3) (8.8)
Consolidated Adjusted EBITDAaL CHF 1,057.8 CHF 1,116.3 CHF (58.5) (5.2)
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The following table sets forth the Adjusted EBITDAaL margins (Adjusted EBITDAaL divided by revenue) of each of Sunrise’s reportable
segments:

Year ended December 31,

2022 2021
Residential customers 56.2% 56.8%
Business customers and wholesale 48.2% 47.6%
Infrastructure and support functions N.M. N.M.

N.M. — Not Meaningful.

Residential customers. Total residential customers Adjusted EBITDAaL decreased CHF 34.2 million or 2.6% during 2022, as compared to 2021,
primarily due to the net effect of (i) the aforementioned decrease in revenue of CHF 39.1 million or 1.7%, (ii) the aforementioned decrease in direct
costs of CHF 29.6 million or 5.2%, (iii) an increase in indirect costs of CHF 13.2 million or 3.3%, reflecting (a) the aforementioned decrease in
personnel expenses, (b) the aforementioned increase of other operating income and capitalized labor and (c) the aforementioned increase in other
operating expenses (excluding, in each case, expenses for share-based compensation, restructuring and other), and (iv) an increase in lease-related
expenses of CHF 11.5 million or 40.5%, primarily driven by additional leased lines. The Adjusted EBITDAaL margin decreased by 0.5% during 2022,
as compared to 2021, due to a higher relative decrease in Adjusted EBITDAaL as compared to revenue.

Business customers and wholesale. Total business customers and wholesale Adjusted EBITDAaL increased CHF 23.0 million or 6.8% during
2022, as compared to 2021, primarily due to the net effect of (i) the aforementioned increase in revenue of CHF 39.0 million or 5.5%, (ii) the
aforementioned increase in direct costs of CHF 18.7 million or 7.5%, and (iii) a decrease in indirect costs of CHF 3.7 million or 3.2%, reflecting the
aforementioned decrease in personnel expenses (excluding expenses for share-based compensation, restructuring and other). The Adjusted EBITDAaL
margin increased by 0.6% during 2022, as compared to 2021, due to a higher relative increase in Adjusted EBITDAaL as compared to revenue.

Infrastructure and support functions. Total infrastructure and support functions Adjusted EBITDAaL decreased CHF 47.3 million or 8.8% during
2022, as compared to 2021, primarily due to the net effect of (i) the aforementioned decrease in revenue of CHF 0.4 million or 5.1%, (ii) the
aforementioned increase in direct costs of CHF 3.9 million or 40.6%, (iii) an increase in indirect costs of CHF 36.5 million or 9.6%, reflecting (a) the
aforementioned increase in personnel expenses and (b) the aforementioned increase in other operating expenses (excluding, in each case, expenses for
share-based compensation, restructuring and other), and (iv) an increase in lease-related expenses of CHF 6.4 million or 6.8%, primarily driven by
additions to infrastructure leases.

Liquidity and Capital Resources
Sources and Uses of Cash
Cash and Cash Equivalents

At June 30, 2024, Sunrise had cash and cash equivalents of CHF 9.0 million, all of which were held by its subsidiaries. The terms of the
instruments governing the indebtedness of certain of these subsidiaries may restrict Sunrise’s ability to access the liquidity of these subsidiaries. In
addition, Sunrise’s ability to access the liquidity of its subsidiaries may be limited by tax, legal considerations and other factors.

Corporate Liquidity of Sunrise

As Sunrise typically does not hold significant amounts of cash and cash equivalents at the corporate level, its primary source of corporate liquidity
consists of, subject to the restrictions noted above, proceeds in the form of distributions or loans from its subsidiaries. From time to time, Sunrise may
also supplement its sources of corporate liquidity with net proceeds received in connection with the issuance of debt instruments. No assurance can be
given that any external funding will be available on favorable terms, or at all.
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Sunrise’s corporate liquidity requirements include (i) corporate general and administrative expenses, (ii) interest payments on the Sunrise Holding
Senior Notes and (iii) dividends and other returns of capital. From time to time, Sunrise may also require cash in connection with (i) the repayment of
third-party debt (including the repurchase or exchange of outstanding debt securities in the open market or privately-negotiated transactions) and, until
the spin-off, related-party debt, (ii) the satisfaction of contingent liabilities, (iii) acquisitions, (iv) other investment opportunities or (v) income tax
payments.

Liguidity of Consolidated Operating Entities

In addition to cash and cash equivalents, the primary source of liquidity of Sunrise’s consolidated operating entities is cash provided by operations
and any borrowing availability under the Sunrise Holding Bank Facility. Sunrise’s consolidated operating entities’ liquidity is generally used to fund
(i) property and equipment additions, (ii) debt service requirements, (iii) payments required by derivative instruments and (iv) payments associated with
defined benefit plans, as well as to settle certain commitments that are not included in the June 30, 2024 consolidated statement of financial condition. In
this regard, Sunrise has significant commitments related to (a) certain operating costs associated with networks, (b) purchase obligations associated with
CPE and certain service-related commitments and (c) programming studio output and sports rights contracts. These obligations are expected to represent
a significant liquidity requirement of Sunrise’s consolidated operating entities, a significant portion of which is due over the next 12 to 24 months.

From time to time, Sunrise’s consolidated operating entities may also require liquidity in connection with (i) acquisitions and other investment
opportunities, (ii) loans and capital distributions to their intermediate holding companies or (iii) the satisfaction of contingent liabilities. No assurance
can be given that any external funding would be available to its consolidated operating entities on favorable terms, or at all.

For additional information regarding Sunrise’s consolidated cash flows, see the discussion under Consolidated Statements of Cash Flows below.

Capitalization

At June 30, 2024, the outstanding principal amount of Sunrise’s consolidated third-party debt, together with the present value of its lease
obligations, aggregated CHF 6.9 billion, including CHF 0.5 billion that is classified as current in the consolidated statement of financial condition and
CHF 2.0 billion that is not due until 2030 or thereafter.

As of June 30, 2024, Sunrise was in compliance with its debt covenants. In addition, Sunrise does not anticipate any instances of non-compliance
with respect to any debt covenants that would have a material adverse impact on its liquidity during the next 12 months.

Notwithstanding its negative working capital position at June 30, 2024, Sunrise believes it has sufficient resources to repay or refinance the
current portion of its debt and lease obligations and to fund foreseeable liquidity requirements during the next 12 months. However, as maturing debt
grows in later years, Sunrise anticipates it will seek to refinance or otherwise extend its debt maturities. No assurance can be given that Sunrise will be
able to complete these refinancing transactions or otherwise extend its debt maturities. In this regard, it is not possible to predict how political and
economic conditions, sovereign debt concerns or any adverse regulatory developments could impact the credit markets Sunrise accesses and,
accordingly, its future liquidity and financial position. Sunrise’s ability to access debt financing on favorable terms, or at all, could be adversely
impacted by (i) the financial failure of any of its counterparties, which could (a) reduce amounts available under committed credit facilities and
(b) adversely impact its ability to access cash deposited with any failed financial institution and (ii) tightening of the credit markets. In addition,
sustained or increased competition, particularly in combination with adverse economic or regulatory developments, could have an unfavorable impact
on Sunrise’s cash flows and liquidity.
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For additional information regarding debt and lease obligations, see notes 22 and 12, respectively, to the consolidated financial statements and
note 10 to the consolidated interim financial statements.

Consolidated Statements of Cash Flows
Six months ended June 30, 2024 compared to six months ended June 30, 2023

Summary. The consolidated statements of cash flows for the six months ended June 30, 2024 and 2023 are summarized as follows:

Six months ended June 30,

2024 2023 Change
in millions
Net cash provided by operating activities CHF 551.2 CHF 670.8 CHF (119.6)
Net cash used by investing activities (355.3) (392.6) 37.3
Net cash used by financing activities (192.1) (267.7) 75.6
Effect of exchange rate changes on cash 0.4 1.2 (0.8)
Net increase in cash and cash equivalents CHF 4.2 CHF 11.7 CHF (7.5)

Operating Activities. The decrease in net cash provided by operating activities is primarily attributable to the net effect of (i) a decrease in cash
provided by working capital items and (ii) an increase in cash provided due to higher net cash receipts related to derivative instruments.

Investing Activities. The decrease in net cash used by investing activities is primarily attributable to the net effect (i) a decrease in cash used of
CHF 69.3 million associated with lower net cash paid for acquisitions related to the acquisition of the EBLT partner network in 2023 and (ii) an increase
in cash used of CHF 36.2 million due to higher capital expenditures, primarily due to the timing of payments for capital-related accrued liabilities and
increased spend related to mobile capacity and growth in the business customers and wholesale segment.

The capital expenditures Sunrise reports in its consolidated statements of cash flows do not include amounts that are financed under capital-related
vendor financing. Instead, these amounts are reflected as non-cash additions to property and equipment when the underlying assets are delivered and as
repayments of debt when the principal is repaid. A reconciliation of Sunrise’s consolidated property and equipment additions to the capital expenditures
reported in the consolidated statements of cash flows is set forth below:

Six months ended June 30,

2024 2023
in millions
Property, plant and equipment and intangible asset additions CHF 257.2 CHF 247.9
Assets acquired under vendor financing (22.2) (34.7)
Changes in current liabilities related to capital expenditures
(including related-party amounts) 10.7 3.7)
Capital expenditures CHF 245.7 CHF 209.5

The increase in Sunrise’s property, plant and equipment and intangible asset additions during the six months ended June 30, 2024, as compared to
the corresponding period in 2023, is primarily attributable to the net effect of (i) an increase in baseline expenditures, including network improvements
and expenditures for property and facilities and information technology systems, (ii) a decrease in expenditures to support new customer products and
operational efficiency initiatives and (iii) an increase in expenditures for new build and upgrade projects. During the six months ended June 30, 2024
and 2023, Sunrise’s property, plant and equipment and intangible asset additions represented 17.3% and 16.7% of revenue, respectively.

163



Financing Activities. The decrease in net cash used by financing activities is primarily attributable to (i) a decrease in cash used of CHF 57.4
million due to lower net payments of principal related to derivative instruments and (ii) a decrease in cash used of CHF 29.7 million due to lower net
repayments of vendor financing.

2023 compared to 2022

Summary. The 2023 and 2022 consolidated statements of cash flows are summarized as follows:

Year ended December 31,

2023 2022 Change
in millions
Net cash provided by operating activities CHF 1,201.5 CHF 1,252.7 CHF (51.2)
Net cash used by investing activities (760.6) (543.0) (217.6)
Net cash used by financing activities (440.1) (714.0) 273.9
Effect of exchange rate changes on cash 1.7 1.1 0.6
Net increase (decrease) in cash and cash equivalents CHF 2.5 CHF (3.2) CHF 5.7

Operating Activities. The increase in net cash provided by operating activities is primarily attributable to (i) an increase in cash provided due to
higher net cash receipts related to derivative instruments and (ii) an increase in cash provided by working capital items driven by the positive impact of
timing of cash payments and receipts of operating assets and liabilities, which more than offset the negative impact of CHF 110.3 million of proceeds
related to the sale of certain handset receivables in 2022.

Investing Activities. The increase in net cash used by investing activities is primarily attributable to the net effect (i) an increase in cash used of
CHF 133.8 million due to higher net advances to related parties, (ii) an increase in cash used of CHF 85.1 million associated with higher net cash paid
for acquisitions associated with the acquisition of the EBLT partner network, (iii) an increase in cash used of CHF 50.6 million due to higher capital
expenditures due to the timing of payments for capital-related accrued liabilities and (iv) a decrease in cash used of CHF 35.8 million associated with
lower cash paid for equity-accounted investees related to the acquisition of CH Media TV AG in 2022.

The capital expenditures Sunrise reports in its consolidated statements of cash flows do not include amounts that are financed under capital-related
vendor financing. Instead, these amounts are reflected as non-cash additions to property and equipment when the underlying assets are delivered and as
repayments of debt when the principal is repaid. A reconciliation of Sunrise’s consolidated property and equipment additions to the capital expenditures
reported in the consolidated statements of cash flows is set forth below:

Year ended December 31,

2023 2022
in millions
Property, plant and equipment and intangible asset additions CHF 537.7 CHF 698.6
Assets acquired under vendor financing (77.6) (117.5)
Changes in current liabilities related to capital expenditures
(including related-party amounts) 7.9 (163.7)
Capital expenditures CHF 468.0 CHF 4174

The decrease in Sunrise’s property, plant and equipment and intangible asset additions during 2023, as compared to 2022, is primarily attributable
to the net effect of (i) a decrease related to the acquisition of
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broadcasting rights for the Swiss Ice Hockey Federation in 2022, (ii) a decrease in expenditures to support new customer products and operational
efficiency initiatives, and (iii) a decrease in expenditures for new build and upgrade projects and (iv) an increase in expenditures for the purchase and
installation of CPE. In 2023 and 2022, Sunrise’s property, plant and equipment and intangible asset additions represented 17.7% and 23.0% of revenue,
respectively.

Financing Activities. The decrease in net cash used by financing activities is primarily attributable to the net effect of (i) a decrease in cash used of
CHF 899.4 million due to lower net repayments of third-party debt, (ii) an increase in cash used of CHF 806.6 million due to lower related-party
receipts, (iii) a decrease in cash used of CHF 132.3 million due to higher cash receipts of interest related to derivative instruments, (iv) a decrease in
cash used of CHF 110.9 million due to lower net repayments of vendor financing and (v) an increase in cash used of CHF 93.2 million due to higher
payments of interest driven by higher weighted average interest rates and a higher average outstanding debt balance.

2022 compared to 2021

Summary. The 2022 and 2021 consolidated statements of cash flows are summarized as follows:

Year ended December 31,

2022 2021 Change
in millions
Net cash provided by operating activities CHF 1,252.7 CHF 1,265.1 CHF (12.4)
Net cash used by investing activities (543.0) (333.2) (209.8)
Net cash used by financing activities (714.0) (945.4) 231.4
Effect of exchange rate changes on cash 1.1 0.1 1.0
Net decrease in cash and cash equivalents CHF (3.2) CHF (13.4) CHF 10.2

Operating Activities. The increase in net cash provided by operating activities is primarily attributable to (i) an increase in cash provided by
working capital items driven by the timing of cash payments and receipts of operating assets and liabilities, and CHF 110.3 million of proceeds related
to the sale of certain handset receivables and (ii) an increase in cash provided due to higher net cash receipts related to derivative instruments.

Investing Activities. The increase in net cash used by investing activities is primarily attributable to (i) an increase in cash used of CHF
73.3 million due to higher net advances to related parties, (ii) an increase in cash used of CHF 63.6 million due to higher capital expenditures due to the
timing of payments for capital-related accrued liabilities and (iii) an increase in cash used of CHF 35.8 million associated with higher cash paid for
equity-accounted investees related to the acquisition of CH Media TV AG.

A reconciliation of Sunrise’s consolidated property and equipment additions to the capital expenditures reported in the consolidated statements of
cash flows is set forth below:

Year ended December 31,

2022 2021
in millions
Property, plant and equipment and intangible asset additions CHF 698.6 CHF 553.0
Assets acquired under vendor financing (117.5) (229.2)
Changes in current liabilities related to capital expenditures (including related-
party amounts) (163.7) 30.0
Capital expenditures CHF 417.4 CHF 353.8
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The increase in Sunrise’s property, plant and equipment and intangible asset additions during 2022, as compared to 2021, is primarily attributable
to the net effect of (i) an increase related to the acquisition of broadcasting rights for the Swiss Ice Hockey Federation in 2022, (ii) baseline
expenditures, including network improvements and expenditures for property and facilities and information technology systems, (iii) expenditures for
new build and upgrade projects, (iv) expenditures to support new customer products and operational efficiency initiatives and (v) expenditures for the
purchase and installation of CPE. In 2022 and 2021, Sunrise’s property, plant and equipment and intangible asset additions represented 23.0% and
18.2% of revenue, respectively.

Financing Activities. The decrease in net cash used by financing activities is primarily attributable to the net effect of (i) a decrease in cash used of
CHF 1,173.0 million associated with higher related-party receipts due to the net effect of (a) a CHF 806.6 million contribution received in 2022 and
(b) a CHF 366.4 million repayment in 2021 associated with a related-party note, (ii) an increase in cash used of CHF 875.5 million due to higher net
repayments of third-party debt, (iii) an increase in cash used of CHF 192.0 million due to higher net payments related to derivatives due to the early
settlement of derivative contracts associated with repayment of third-party debt disclosed above, (iv) a decrease in cash used of CHF 106.0 million due
to lower net repayments of vendor financing, (v) a decrease in cash used of CHF 64.8 million related to the acquisition of shares from a noncontrolling
interest in 2021, (vi) an increase in cash used of CHF 31.3 million due to higher payments of interest driven by higher weighted average interest rates
and (vii) a decrease in cash used of CHF 28.4 million due to higher net cash receipts of interest related to derivative instruments.

Quantitative and Qualitative Disclosures about Market Risk

Sunrise is exposed to market risk in the normal course of business operations due to its ongoing investing and financing activities. Market risk
refers to the risk of loss arising from adverse changes in foreign currency exchange rates and interest rates. The risk of loss can be assessed from the
perspective of adverse changes in fair values, cash flows and future profits. Sunrise has established policies, procedures and processes governing the
management of market risks and the use of derivative instruments to manage exposure to such risks.

Cash

Sunrise invests its cash in highly liquid instruments that meet high credit quality standards. At June 30, 2024, substantially all of Sunrise’s
consolidated cash balance was denominated in Swiss francs.

Foreign Currency Risk

Refer to note 23 Financial Instruments & Risk in the notes to the consolidated financial statements.

Interest Rate Risk

Refer to note 23 Financial Instruments & Risk in the notes to the consolidated financial statements.
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Projected Cash Flows Associated with Derivative Instruments

The following table provides information regarding the projected cash flows associated with derivative instruments. The Swiss franc equivalents
presented below are based on interest rate projections and exchange rates as of June 30, 2024. These amounts are presented for illustrative purposes only
and will likely differ from the actual cash payments or receipts required in future periods. For additional information regarding derivative instruments,
including counterparty credit risk, see note 23 to the consolidated financial statements.

Payments (receipts) due during:

Remainder
of 2024 2025 2026 2027 2028 2029 Total
in millions
Projected derivative cash
payments (receipts), net:

Interest-related (a) CHF (15.7) CHF (147.7) CHF (139.6) CHF (122.4) CHF (111.6) CHF (50.1) CHF (587.1)
Principal-related (b) = 124.0 60.9 — 18.3 143.1 346.3
Other (c) (3.4) (1.6) — — — — (5.0)

Total CHF (19.1) CHF (25.3) CHF (78.7) CHF (122.4) CHF (93.3) CHF 93.0 CHF (245.8)

(a)  Includes (i) the cash flows of interest r