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Disclaimer
THIS DOCUMENT AND THE INFORMATION CONTAINED HEREIN MUST NOT BE PUBLISHED, DISTRIBUTED OR TRANSMITTED, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO AUSTRALIA, CANADA, THE HONG KONG SPECIAL ADMINISTRATIVE REGION OF THE PEO PLE’S REPUBLIC OF
CHINA, JAPAN OR ANY OTHER JURISDICTION WHERE SUCH DISTRIBUTION WO ULD BREACH APPLICABLE LAWS OR REGULATIONS. IT DOES NOT CONSTITUTE AN OFFER TO SELL OR A SO LICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY SUCH JURISDICTION.

This presentation (the “Presentation”) has been prepared by Evolva Holding SA (the “Company” or “Evolva”, and together with its subsidiaries, the “Group”) solely for informational purposes. It does not constitute or form part of any offer or invitation to sel l or issue, or any solicitation of an
offer to purchase or subscribe for, any securities, nor shall it or any part of it form the basis of, or be relied upon in connect ion with, any contract or investment decision.

No reliance should be placed on the accuracy or completeness of the information contained in this Presentation. None of the Company, its affil iates, directors, officers, employees, advisers or representatives makes any representation or warranty, express or implied, regarding the information
contained in this document, and none of them shall have any liability for the information or for any loss arising from its use. Any views or opinions presented are subject to change without notice and may differ from other opinions expressed elsewhere.

Recipients are advised to conduct their own investigation and analysis of the Group and the information set out herein. This document is not intended to provide, and should not be construed as providing, legal, tax, accounting or investment advice. Each individual or entity considering a
transaction should make an independent assessment based on their own objectives and circumstances and consult with their own professional advisers as appropriate. This Presentation should not be interpreted as a recommendation to engage in any transaction.

The information provided includes a high-level summary of certain matters relevant to the Group and the proposed transaction discussed herein. It is not intended to be exhaustive and does not purport to contain all the information that a prospect ive investor or counterparty may require.
The Company is under no obligation to update or supplement the Presentation or to correct any inaccuracies or omissions.

Informat ion sourced from third parties has been reproduced with care. To the best of the Company’s knowledge, no material facts have been omitted that would render such information inaccurate or misleading. By accepting this Presentation, the recipient acknowledges their sole
responsibili ty for independently assessing the Group, the relevant markets and the potential performance and risks associated with any transaction.

Use of Non-IFRS Financial Measures

This document may contain financial information that is not presented in accordance with International Financial Reporting Standards (IFRS), including alternative performance measures and non-IFRS metrics. These figures are provided for illustrative purposes only and should not be
considered a substitute for IFRS-based figures. They may not be comparable to simi lar ly tit led measures used by other companies and should not be relied upon for investment decisions. Some financial data presented may be unaudited and subject to adjustment.

Forward-Looking Information

This Presentation may include forward-looking statements concerning the Group’s strategy, objectives, future operat ions, prospects or financial performance. These statements reflect the Company’s current expectations and assumptions, many of which are beyond its control and inherent ly
uncertain. Words such as “may”, “will”, “should”, “expect”, “intend”, “plan”, “bel ieve”, “anticipate”, “estimate”, “target” or simi lar expressions are intended to identify such forward-looking statements.

Actual results may differ materially from those projected due to a variety of factors, including but not limited to macroeconomic conditions, industry trends, competit ive pressures, regulatory developments, operat ional chal lenges, changes in currency exchange rates, and other risks and
uncertaint ies. Evolva assumes no obligation to revise or update these statements to reflect events or circumstances occurr ing after the date of this document.

THIS DOCUMENT IS DATED AS OF THE DATE PROVIDED AND SPEAKS ONLY AS OF THAT DATE. THE INFORMATION CONTAINED IN THIS PRESENTATION REMAINS SUBJECT TO ONGOING REVIEW AND MAY BE UPDATED, REVISED, CORRECTED, SUPPLEMENTED OR OTHERWISE AMENDED AT ANY
TIME WITHOUT PRIOR NOTICE. MATERIAL CHANGES MAY OCCUR.



Executive Summary

Continued Operations

GZO remains fully operational, 
preserving jobs and services. 

Hospital exits moratorium with a 
sustainable, debt-free capital 

structure.

Immediate Financial Relief

Creditors receive no haircut, and 
claims are converted into publicly 

traded Evolva shares. Municipalities 
receive CHF 5 million in cash instead 

of contributing CHF 50 million.

Foundation for Growth

Creates a stable, listed platform to 
consolidate regional healthcare 

providers and improve long-term 
healthcare delivery.

Evolva Holding SA (“Evolva”) has submitted a fully-funded binding offer to acquire 100% of the equity of GZO AG, owner of the
GZO Spital Wetzikon (collectively ”GZO”).

GZO is currently facing potential liquidation due to its excessive debt burden. If accepted, Evolva will propose a debt restructuring
ensuring 1) continued operations of the hospital and 2) a debt-to-equity swap for GZO creditors into listed Evolva shares.

Evolva’s offer provides the best outcome for all key stakeholders:
✓ No burden on taxpayers and hospital continues to operate for the benefit of the communities
✓ Outcome for creditors far superior to current proposals
✓ Evolva shareholders gain access to a high-quality asset with scale potential



Transaction Highlights
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Offer to Municipal Shareholders Restructuring Proposal to Creditors

Binding offer gives municipalities and stakeholders 
clarity from day one

Evolva has submitted a fully-funded binding offer to acquire
100% of GZO’s equity for CHF 5 million in cash

Conditions for completion
• Minimum 51% shareholder acceptance
• GZO remains on cantonal hospital list
• GZO emerges from the moratorium with a composition

agreement that is satisfactory to Evolva
• Final approval by the competent insolvency court

Upon acceptance of the binding offer by GZO
shareholders, Evolva will propose a debt restructuring plan
to creditors that will include:
1. Cash payout to creditors
2. Conversion of remaining claims into listed Evolva

equity

Expected outcomes:
• No haircut on claims. Day-one recovery estimated

above 60%, depending on market conditions
• Clear pathway to full recovery over medium-term
• GZO will remain fully operational, debt-free, and with

enough liquidity to cover any funding requirements
• Evolva becomes the listed parent of a recapitalized

hospital company

Step 1 Step 2



Offer Guarantees Continued Operations of GZO 
Spital Wetzikon
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Situation Overview

What Evolva’s Offer Ensures

• GZO AG entered insolvency proceedings in April 2024 after failing to refinance a CHF 170 million bond

• Construction of the new hospital building was halted following a breakdown with the general contractor

• The Zurich Canton declined to guarantee the debt, triggering a collapse in bond value and stakeholder confidence

• The current public-sector plan requires a CHF 50 million capital injection from municipalities - already opposed by 
several key shareholders

• Creditors have signaled opposition to the plan, increasing the risk of a value-destructive liquidation

• GZO exits the moratorium with no debt and sufficient liquidity to meet operational needs

• All jobs and services preserved; hospital continues normal operations

• No disruption to patients or regional care delivery

• Removes the need for taxpayer funding

• Creates a long-term public platform for regional hospital consolidation

Evolva’s offer prevents closure, avoids litigation, and delivers a future for GZO as a stable, well-capitalized hospital



Why the Offer Makes Sense for Creditors and 
Communities
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Old Plan Evolva Proposal

Creditors
30-35% recovery through 
contested process

Based on market 
conditions, we expect a 
day-one recovery value to 
exceed 60% 

Municipalities
Required to inject CHF50M 
in unpopular bailout

Receive CHF 5M for shares

Hospital Operations
Uncertain future with 
ongoing financial stress

Debt-free with net cash; 
operational stability

Patients and 
Communities

Risk of service disruption 
or facility closure

Continued operations with 
potential for improvement

Shareholders of GZO 
AG

% Total Equity
Capital Requirement 
under Current Plan

Payout under Evolva
Plan

Wetzikon 25.5% -12,765,000 +1,276,500
Rüti 13.4% -6,720,000 +672,000
Hinwil 11.3% -5,655,000 +565,500
Wald 10.3% -5,165,000 +516,500
Gossau 9.7% -4,865,000 +486,500
Dürnten 6.8% -3,380,000 +338,000
Bubikon 6.3% -3,120,000 +312,000
Bauma 5.0% -2,485,000 +248,500
Bäretswil 4.5% -2,255,000 +225,500

Grüningen 3.3% -1,735,000 +163,500

Fischenthal 2.6% -1,280,000 +128,000

Seegräben 1.4% -675,000 +67,500

Evolva’s proposal offers creditors significantly higher recovery 
potential through a combination of immediate cash and equity in 

a debt-free, publicly-listed healthcare company. 

Municipalities will receive cash rather than contributing 
additional funds. This provides a clean, funded, and credible 

solution to the current crisis.

Offer improves outcomes for all stakeholders Shareholder communities receive cash



Creating Regional Healthcare Platform
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Our ambition is to create a regional social-infrastructure operator

Capital Access

Public listing on SIX will provide the 
enlarged group funding opportunities 
and access to capital that GZO would 

not otherwise have

Creating Efficiencies 

Public market governance will provide 
for optimal operational and capital 

allocation efficiency

Platform Approach

GZO’s strong capitalization will provide 
the foundation for the creation of a 

regional healthcare platform.

Regional Integration

Evolva will continue to consolidate the 
local healthcare markets to create a 

local hospital network



From Insolvency to Stability

8Source: Detailed Report for the Shareholder Municipalities of GZO AG, EVE analysis; for illustrative purposes only
*Note: Liquidity is an example proposal
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Creditors receive partial cash payout 
and convert remaining claims into 

listed Evolva equity

Evolva’s restructuring proposal will eliminate GZO’s over-indebtedness entirely and provide it with a strong equity position allowing it
to re-emerge as a stable, fully-funded publicly traded company on SIX



Evolva shareholders will own a Resilient Business 
with Substantial Asset Backing
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Source: Detailed Report for the Shareholder Municipalities of GZO AG, EVE analysis; figures from 2021 to 2024 are actuals; from 2025 onwards, figures are estimates based on GZO’s business plan
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Revenue EBITDA EBITDA margin %

Strong underlying performance with gradual EBITDA recovery 
over time

Post-restructuring rebound: 
profitability stabilizes and 

margin expansion resumes

Plot Size

Kat. Nr. 10877 40,751 sqm

Kat. Nr. 4242 11,518 sqm

Kat. Nr. 4241 509 sqm

Kat. Nr. 914 4,592 sqm

Kat. Nr. 901 799 sqm

Kat. Nr. 902 235 sqm

Total 58,404 sqm

GZO AG owns real estate assets that include over 58 
thousand sqm of land and multiple buildings



Timeline
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Submission of the Offer27 May 2025

June-August 2025 Potential Extension of Acceptance Period (max. 6 months total) 
and Preliminary Creditor Engagement

August-December 2025 Creditor Negotiations and Finalization of Composition Agreement 
(Nachlassvertrag)

Q1 2026 Closing

4 July 2025 End of Initial Acceptance Period

31 January 2026
Long Stop Date for Settlement
(including election and share register changes)



Conclusions

• Evolva’s offer is fully funded, executable, and provides clarity from day one

• Preserves operations and ensures continued care access for the region

• Delivers immediate financial relief to municipalities and creditors

• Avoids a costly and uncertain liquidation

• Creates long-term value for Evolva shareholders through a debt-free, cash-rich operating company with public

market upside

• Establishes a platform for regional consolidation and long-term healthcare investment

A better future for GZO, with no burden on taxpayers, no service disruption, and no wasted value



For all enquiries:

Doris Rudischhauser

investors@evolvaholding.com
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Contacts
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