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November 2026

Infracore’s CHF 70m cash offer sets a floor 
under the price in a Konkurs. We strongly urge 
GZO’s board to engage with Infracore.



Disclaimer

This document has been prepared by Clearway Capital GmbH ("Clearway") for information purposes only. It does not constitute, and shall not be construed as, an offer to sell or a solicitation of an offer to buy, subscribe for, exchange, tender, vote or 
otherwise deal in any security, bond, claim or other financial instrument of GZO AG Spital Wetzikon ("GZO") or any other entity, in any jurisdiction. It is not a prospectus or similar document within the meaning of the Swiss Financial Services Act or any 
other law, has not been reviewed or approved by any regulatory authority, court or commissioner (Sachwalter), and is neither a proxy solicitation nor a recommendation to accept or reject any composition agreement (Nachlassvertrag) or other 
proposal. Each recipient must reach its own independent decision.
The contents reflect solely the views, assumptions, estimates and opinions of Clearway as at the date hereof. They do not represent the views of GZO, its board, its shareholders, the commissioner, any court or any other creditor, and have not been 
endorsed by any of them. Such views may change without notice, and Clearway assumes no obligation to update, correct or supplement this document, even if it becomes aware that any statement herein is or has become inaccurate or incomplete.
This document is based on Clearway's own analysis of publicly available information and of documents made available to creditors in the composition proceedings, together with assumptions Clearway considers reasonable. Clearway has not 
independently verified such information and has had no access to GZO's books, management or non-public data. Any figures described as estimates, scenarios, ranges or recovery rates are Clearway's own derivations and are not forecasts, guarantees or 
representations of any outcome. No representation or warranty, express or implied, is made by Clearway, its affiliates, directors, officers, employees or advisers (the "Clearway Parties") as to the accuracy, completeness or correctness of this document,
and no reliance may be placed on it. To the fullest extent permitted by law, the Clearway Parties accept no liability whatsoever, whether in contract, tort (including negligence) or otherwise, for any loss arising from the use of or reliance on this 
document, from any information or opinion proving inaccurate or incomplete, or from any outcome differing from that described or assumed herein.
Claims against and investments in companies in composition, moratorium or insolvency proceedings carry substantial risk, including total loss. This document contains forward-looking statements and scenario analyses based on numerous assumptions 
regarding regulatory and political decisions, market conditions and the actions of third parties, which are outside Clearway's control; actual results may differ materially. The scenarios shown are illustrative only, and actual outcomes may be materially 
worse than any of them. Other scenarios are possible, including without limitation: (a) failure of the composition agreement without an alternative restructuring, followed by bankruptcy (Konkurs) and liquidation of GZO, in which net realisation proceeds 
are materially lower than appraised or book values and the recovery to bondholders and other unsecured creditors is substantially lower than expected or nil; (b) revocation, suspension, non-renewal or restriction by the Canton of Zurich of GZO's 
hospital licence, operating permit, inclusion on the cantonal hospital list (Spitalliste) or service mandates (Leistungsaufträge), resulting in loss of patient volumes, inability to continue as a going concern and a collapse in asset values; (c) court 
confirmation of the composition agreement on current or amended terms notwithstanding creditor opposition, or a successful appeal against any decision, producing a dividend, haircut, subordination or equity conversion less favourable than 
anticipated; (d) extension of the moratorium or related proceedings, delaying distributions by months or years and increasing costs borne by the estate; (e) withdrawal or refusal of financial or political support by the shareholder municipalities, the 
Canton or other public bodies, or support granted only on terms that dilute or subordinate existing creditors; (f) a sale, merger or integration of GZO's operations or real estate at values or on terms less favourable to creditors than assumed, or the 
failure of any such transaction; (g) adverse changes in Swiss hospital tariff, reimbursement or planning frameworks; (h) operational deterioration, loss of key staff, litigation, liability claims or events affecting GZO's infrastructure; (i) additional or 
contingent liabilities, pension, tax or construction-related claims, or challenges to the validity, ranking or amount of creditor claims, including the bond; (j) avoidance (Anfechtung) of prior transactions or disputes over the treatment of secured, privileged 
or subordinated claims; (k) illiquidity and price volatility of the bond and any restructured instruments; and (l) any combination of the foregoing or events not currently foreseen.
Clearway and funds or accounts managed or advised by it hold, and may in future hold, bonds or other interests relating to GZO, and may increase, reduce, hedge or dispose of such positions at any time without notice, including contrary to the views 
expressed herein. Clearway's interests may differ from or conflict with those of other creditors. Clearway acts solely in its own interest and is not an adviser, fiduciary or agent of any recipient or creditor group, notwithstanding any coordinating role it 
may assume.
This document does not constitute legal, tax, accounting, insolvency or investment advice and does not take account of any recipient's individual circumstances. Recipients should consult their own professional advisers before taking any decision, 
including on how to vote. This document may not be reproduced or redistributed without Clearway's prior written consent, and its distribution may be restricted by law. 
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CHF 70m Is Now the Floor
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Infracore has set a floor under the price of GZO’s assets, bidding CHF 70m in the event of a Konkurs

Sources: Infracore ad hoc of 2 Nov 2026; Sachwalter Booklet of 24 Sept 2026; Sachwalter report of 28 Oct 2026; Clearway estimates. Terms unpublished; the institutions behind the CHF 130m are not named. A new operator must apply for the mandates; 
closure case per Sachwalter 17.7–21.3%.

CHF 70m
in cash for all of GZO’s real estate and 
operating assets if the plan fails.

1

Cash and receivables stay with creditors

Not acquired by Infracore. Per Infracore, financing is secured and no public funds are 
involved.

2

About 65%, against 45.7% in GZO’s plan

Recovery on CHF 242.1m of claims. 65% = CHF 157.4m after what ranks ahead (page 2). 45.7% = 
CHF 85.5m in 2027 + CHF 25m in 2037/38.

3

About CHF 130m do not approve the plan in its current form

More than half of the voting claims, per Infracore. The plan needs two-thirds.

We strongly urge the GZO board to engage with Infracore to expedite the process



CHF 157m for Creditors
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Cash, other assets and the CHF 70m, less what ranks ahead: CHF 157.4m for creditors, or 65.0%.
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Cash at 30 June 2026 80.4

1
Other current assets

Receivables, plus work in progress and accruals we assume stay; stock and stakes go with the operating assets.
+40.7

2
Infracore’s offer

Cash for all real estate and operating assets.
+70.0

3
Steiner reserve held back

CHF 20m kept as an estate liability, as in the Sachwalter’s status.
(20.0)

4
Debts, costs and liens ranking ahead

CHF 15.0m debts from the moratorium, CHF 5.5m costs, CHF 6.1m liens, CHF 2.6m privileged.
(29.1)

5
A new Steiner settlement at the same CHF 4.6m payment

CHF 20m reserve less CHF 4.6m. The 28 October settlement does not apply in a Konkurs.
+15.4

With a new Steiner settlement

Left for creditors in a Konkurs

157.4 = 65.0%

142.0 = 58.7%

Creditors get about 65% in a Konkurs, against 45.7% under GZO's plan

Clearway estimates from the Sachwalter’s 30.6.2026 status, on CHF 242.1m. Per Infracore, operations continue uninterrupted; we assume staff transfer, as in the Kawa/SMN offer, and contracts transfer, so no notice pay, closure loss or CHF 7.5m contract 
claims (with those: 63.1%). Assets at book value, stock and stakes excluded; CHF 5.5m costs are our fast-sale estimate (Sachwalter: CHF 8m). Reserve held: 50.3% on all filed claims; on CHF 242.1m, H56 lien on top: 48.3%. Closure case: 17.7–21.3%.

GZO plan: 110.5 = 45.7%

CHF m



65% Against 45.7%
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YES VOTE NO VOTE

GZO’s plan passes Konkurs: Infracore bids

Cash in 2027 35.4% — (first payment from early to mid-2028)

Total recovery 45.7%
Of which 10.3% deferred cash, due in 11 years

65.0%
All cash

Worth today
Value in today’s money: later payments 
discounted at 10%

39.0%
35.4% in cash in 2027, plus 3.6% for the 10.3% due in 2037/38

~56%
Large first payment from early to mid-2028, balance after

Who owns the hospital after Municipalities (thurmed 51% if it exercises)
Infracore, if its bid succeeds; takeover of operations prepared 

with SMN

Who decides next GZO, for 11 years Bankruptcy office, then creditors’ meeting

GZO’s offer is worth 39% today. A Konkurs sale to Infracore would give about 65%, which we estimate at about 56% in today’s value.

Sources: Clearway estimates, Sachwalter report of 28 Oct 2026, Infracore ad hoc. 39.0% = 35.4% cash + 3.6% for the CHF 25m due 2037/38, Top-ups 2 and 3 at zero. ~56% at 10%: 85% in about 15 months, 15% in 4 years (Sachwalter: first interim payment 
hardly before mid-2028 / early 2029, possibly later; at those dates ~51–54%). The 28 October Steiner settlement does not apply in a Konkurs; a new one at CHF 4.6m is our assumption. Reserve held: 58.7%; H56 lien on top: 48.3%.



GZO’s Plan Does Not Have the Votes
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The plan needs two-thirds of claims. With CHF 130m opposing, it falls short even if every other creditor signs.

Sources: Infracore ad hoc of 2 Nov 2026 (about CHF 130m, “more than half of the claims entitled to vote”; institutions not named); letter of PostFinance and seven co-signatories, 9 Sept 2026 (~CHF 118m); Art. 305 SchKG. Illustrated on the CHF 242.1m 
dividend base; the voting base decided by the Sachwalter and court may differ.

CHF 130m: do not approve CHF 112m: every other creditor

Consents needed to pass: CHF 161m (⅔ of CHF 242.1m)

Third-class claims, CHF 242.1m dividend base

CHF 49m short

Even if every other creditor signs, consents reach 
CHF 112m, or 46%, against CHF 161m required.

Doing nothing is a No

To reject the plan, creditors need not return the 
form. Consent has to be given actively.

If they hold, it cannot pass

The second route needs ¾ of claims, which is 
further away. Headcount alone cannot save the 
plan.

GZO’s plan needs these creditors. If it fails, the next stop is a Konkurs, unless a new proposal is made quickly.



We Strongly Urge the Board to Engage with 

Infracore
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CHF 70m is now the floor. 

Clearway estimates, assuming a new Steiner settlement at CHF 4.6m (+CHF 15.4m); the 28 October one does not apply in a Konkurs; in an agreement H56 must agree and the earn-out be replaced. Reserve held: Konkurs 59%, agreement 61%. Agreement: 
plus about CHF 5.5m of costs avoided, before agreement costs. Sachwalter: first interim payment hardly before mid-2028 / early 2029. Timing per our open letter. Terms unpublished; Infracore will file once the plan has failed. Worth today at 10%.

RECOVERY ON CHF 242.1M OF CLAIMS VALUE
TODAY

GZO’s plan

CHF 85.5m in 2027, CHF 25m in 2037/38
45.7% 39%

Konkurs: Infracore bids

First payment from early to mid-2028 65% ~56%

Agreement with Infracore

If Infracore agrees the same CHF 70m; 
no Konkurs, assumed paid in 2027

67% 67%

About 11 points

more for creditors today with an agreement than in a 
Konkurs

About CHF 5.5m

of that: Konkurs costs avoided

THE CLOCK

7 Nov Sachwalter’s deadline for consent forms

9 Nov Notice allows a new meeting on 10 Dec

10 Dec Possible new creditors’ meeting

18 Dec Last working day to file with the court

19 Dec Moratorium ends; no further extension

We strongly urge GZO’s board to engage with Infracore before a Konkurs. It could give creditors a better outcome.

NOMINAL 
VALUE



For further information please contact

contact@gzo-bondholder.ch

www.gzo-bondholder.ch
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