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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THIS DOCUMENT AND THE INFORMATION CONTAINED HEREIN MUST NOT BE PUBLISHED, DISTRIBUTED OR TRANSMITTED, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO AUSTRALIA, CANADA, THE HONG KONG SPECIAL ADMINISTRATIVE REGION OF THE PEO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 AG (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.



What is this transaction, in simple terms?

3

Evolva acquires GZO shares Creditors take control of Evolva

Evolva is offering CHF5 million for equity worth negative CHF 101 million

GZO’s equity is worthless today

GZO’s equity value is negative: – CHF101 million today

We are offering municipalities CHF 5 million to acquire shares that
have a negative value with the objective of enabling a restructuring

The real value comes from restructuring the debt
• GZO has approx. CHF255 million in financial debt
• This debt will be primarily converted into shares in Evolva,

which will own GZO
• That means the creditors (through Evolva) become the new

economic owners of GZO

Step 1 Step 2

Total Assets Total Liabilities Equity

+CHF177m

-CHF278M -CHF101M

Source: GZO AG Bilanzstatus; *for illustrative purposes only

Total Assets Total Liabilities Equity

+CHF124m*

-CHF23M

+CHF101M

Cash payout 
to creditors

Debt wiped 
out Debt-to-equity 

conversion



The mechanics of the transaction (1/3)

Shareholders
(12 Municipalities)

GZO AG

Assets

Equity
-CHF101m

Operating Liabilities

Financial Liabilities

Evolva Holding AG
CHF 5M

100%
• Evolva Holding AG pays CHF 5 million for

100% of GZO AG in fully-financed cash-
offer

• Ownership of 100% of GZO AG’s equity
is transferred to Evolva Holding AG.
o This includes the assumption of

CHF 278 million of liabilities and
the negative equity of CHF 101
million

1

1

2 2

In Step 1, Evolva acquires 100% of GZO and 
assumes all liabilities, including the current 

negative equity
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Step 1: Acquisition of GZO Shares



The mechanics of the transaction (2/3)
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Evolva Holding

GZO AG

Assets

Equity
-CHF101m

Operating Liabilities

Financial Liabilities

Current Evolva Shareholders

New Shares 
(majority of GZO)

100% of creditors 
claims exchanged 
to Evolva shares

100%

Once Evolva has acquired the equity of GZO
AG, it will make a debt restructuring proposal
to creditors :
• GZO creditors will receive partial cash

payout from GZO’s cash balance.

• Remaining claims are converted into new
shares in Evolva.

• Evolva issues new shares to GZO
creditors.

• Creditors exchange claims for Evolva
shares.

100%

GZO Creditors

Cash Payout

1

2.1

2.2

2

1

2.1

2.2

Step 2 results in the full elimination of GZO’s 
financial debt.

Step 2: Restructuring of GZO debt



The mechanics of the transaction (3/3)
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GZO AG

Assets
Equity

CHF101m

Operating Liabilities

Majority

100%

Minority

• The hospital will have CHF100+ million in equity
and no financial debt.

• GZO creditors become majority shareholders of
Evolva through the restructuring.

• Evolva shareholders retain a minority interest in
the Company.

Evolva Holding

Current Evolva Shareholders GZO Creditors

1

1

2
2

3

3

The new structure ensures long-term operational and 
financial stability.

Outcome of the Restructuring



From crisis to strength and stability

Following the transaction, GZO will emerge with the highest equity ratio of any Swiss hospitals.
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81.5%

47.6% 44.1% 42.8% 38.5% 36.4% 36.1% 35.5% 30.8% 30.0% 26.0% 21.0%
11.7%

-16.0%
-34.3%

-57.1%

Equity Ratios of Swiss Hospitals

GZO’s equity ratio will be 
substantially higher than 

similar companies



Who will control the hospital post-transaction?

Clearway 
Capital, 19%

Market, 
81%

Clearway 
Capital,
< 10%

Market

Current 
GZO 

Creditors

Following the transaction, current GZO Creditors will control Evolva.

After the debt-equity swap, Evolva (and consequently GZO) will fall under the control of current GZO Creditors, who are primarily
long-term Swiss institutional investors, including pension funds and asset managers. Clearway Capital’s ownership will be diluted
down to single-digit %.
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Evolva Shareholder base (status quo) Evolva Shareholder base (post-transaction)



Win-Win-Win for all stakeholders
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Current GZO Plan Evolva Proposal

Creditors take a 65-70% loss.
Creditors receive cash and listed equity  – expected day-one 

recovery of > 60%.

Municipalities must inject CHF50M into a distressed hospital. Municipalities receive CHF 5M to exit and transfer ownership.

Requires approval from 2/3 of creditors – if rejected, GZO goes 
into liquidation.

Plan already supported by large GZO creditors – plan offers 
creditors participation in upside and potential for full recovery.

Public backlash building – at least 2 municipalities have already 
opposed the CHF50M plan.

No political risk – voluntary transaction with no burden for 
taxpayer.

Current plan depends on public funding and creditor sacrifices that are unlikely to hold.
Ours is credible, equitable, and ready to execute now, with broad stakeholder alignment.



Why our proposal is better for creditors
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Under our proposal, day-one recovery ranges from 59% to 102%, depending on final capital structure, market conditions, and
creditor elections.

30% 35%

59% 68%

86% 102%

Current GZO Plan

Base Case

Best Case Scenario

Indicative Recovery Scenarios:

• Base Case: assumes balanced operating performance with a standard payout structure.

• Best Case: envisions stronger fundamentals, successful asset recovery, and enhanced flexibility for upfront cash distributions.

Creditor Recovery Comparison: Current Plan vs Evolva Proposal



Continuity in operations – Built to last

Same Hospital. Same People. Better Capital Base.

• GZO will continue to be run by its current leadership team and staff. No changes to operations, no disruption to care.

• Ownership change does not affect public service obligations. GZO remains on the cantonal hospital list and continues to serve

patients under LAMal.

• The new board will include independent directors with experience in Swiss healthcare and public service delivery, ensuring

long-term alignment with the hospital’s role and values.

Stronger Than Ever: Over CHF 100 Million in Equity.

• With all debt removed and over CHF 100 million of equity injected, GZO will become the best capitalized regional hospital in

Switzerland.

• This solid financial foundation enables long-term investment in quality of care.

This is not a takeover. It is a rescue.
We are preserving public care with private discipline – and putting GZO on stable financial footing for the long term.
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For all enquiries:

investors@evolvaholding.com

Contacts
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