walderwyss attorneys atlaw

Geneva, 25 September 2026

FlowBank Ltd., in liquidation

Circular to Creditors No. 11

To Whom It May Concern,

In the context of the liquidation of FlowBank Ltd., in liquidation, (FlowBank or the Bank),
Walder Wyss SA, Geneva branch (the Liquidator), wishes to inform the Bank’s creditors by
means of this circular! of the proposed realisation of certain intangible assets of the Bank.

1. Sale of the Bank’s Source Code

The Liquidator has been approached by a prospective purchaser interested in acquiring the
source code and repository history, tickets, tests and technical documentation relating to
the Bank’s trading and e-banking platforms; the prospective purchaser has also expressed
an interest in acquiring the related IT development and deployment components, as well
as the Bank’s various applications, APIs and internal tools (collectively, the Source Code).
This excludes any data relating to the Bank’s clients, employees or counterparties.

The prospective purchaser has carried out an initial review of the quality of the Source
Code, confirmed its interest in acquiring it for approximately CHF 50,000 and is continuing
its due diligence on more specific components.

1.1. Current opportunity to realise the Source Code for the benefit of the
bankruptcy estate

As a preliminary matter, the Liquidator notes that the Source Code was not included in the
liquidation inventory because it was not regarded as a realisable asset at the time the
bankruptcy proceedings were opened.

Although the Source Code itself has not changed since the Bank entered into liquidation,
its potential use by a purchaser represents a new opportunity for realisation. Recent
advances in Al models and reinforcement-learning tools applied to real-world
programming tasks have made this approach significantly more accessible. These
developments over the past two years have created a concrete opportunity to use the
Bank’s Source Code for this purpose.
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A first technical review was carried out in early September to evaluate the opportunity. The
prospective purchaser has indicated that it is prepared to assume responsibility for
rebuilding the relevant environments and to bear the risk associated with those parts of
the Source Code that may prove difficult to realise. Based on the initial discussions and the
sampling carried out on the Source Code, the prospective purchaser’s preliminary valuation
amounts to CHF 50,000.

1.2. Future opportunities to realise intangible assets for the benefit of the
bankruptcy estate

Beyond the Source Code, the proposed transaction may lead to additional offers, as the
prospective purchaser has not ruled out subsequently acquiring and using other similar
assets, including Jira, Confluence, architecture documentation and IT tickets. This could
generate additional proceeds for the bankruptcy estate in the future.

1.3. Time sensitivity

The purchaser’s interest in the Source Code and its history lies in their potential use for
training Al agents on real-world software development tasks, including fixing bugs, adding
features and conducting tests. With this in mind, the purchaser is currently selecting the
codebases in which it intends to allocate its resources and budget.

If the acquisition of the Bank’s Source Code is delayed for too long, the purchaser will
redirect its efforts elsewhere, creating a material risk that the offer for this asset will be
withdrawn. This time constraint is inherent in the nature of an intangible asset of this kind,
the economic value of which to an interested purchaser may decline rapidly over time.

1.4. Acquisition of the Source Code

Prospective purchasers interested in acquiring the Source Code may contact the Liquidator
at project-liguidateurfo@walderwyss.com within ten days of the publication of this
circular.

An additional period of ten days will be granted to carry out a valuation of the Source Code,
subject to payment of a (non-refundable) advance on costs of CHF 10,000.

Each prospective purchaser may submit an offer to the Liquidator within a further period
to be specified by the Liquidator. Offers of CHF 50,000 or less will not be considered by the
Liquidator.

1.5. Request for a ruling

Pursuant to Art. 38(2) IO-FINMA, creditors are entitled to request that FINMA issue an
appealable ruling regarding the realisation described above. Requests for a ruling must be
submitted to FINMA within ten days. Creditors are advised that FINMA may require them
to pay an advance on costs before issuing a ruling.
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In addition, applicants whose registered office or place of residence is abroad must
designate a postal address in Switzerland to which the authorities may send
communications (Art. 11b of the Federal Act on Administrative Procedure). If they fail to
do so, such communications will not be served individually but will instead be published in
the Federal Gazette (Art. 36 of the Federal Act on Administrative Procedure).

Yours faithfully,

For FlowBank Ltd., in liquidation
Walder Wyss Ltd., Geneva Branch
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