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 Declaration of responsibility 
 by management 

The sole offerer and issuer of the 

„Tomorrow Crowdinvesting 2.0“ 

security offered with this investment brochure is

Tomorrow GmbH, Neuer Pferdemarkt 23, 20359 Hamburg.

Inas Nureldin, Michael Schweikart und Jakob Berndt

Managing Directors of Tomorrow GmbH,  
Hamburg, 08 October 2021

Only details that are known and identifiable up until the date on 
which this investment brochure is prepared shall be of relevance 
for the content of this investment brochure. Insofar as this is 
permitted by law, no liability shall be accepted for the achieve-
ment of desired results or for deviations owing to future econo-
mic, tax-related and/or legal changes. 

Information that deviates from this investment brochure  
shall not be taken into account by investors unless it has been 
confirmed in writing by the issuer. Verbal agreements shall not 
be valid. The issuer shall not be liable for any third-party infor-
mation deviating from this investment brochure, insofar as the 
liability disclaimer is permitted by law. The issuer shall accept 
responsibility for the content of this investment brochure.  
It declares that the information contained in the investment  
brochure is, to the best of its knowledge, correct.



 Information 

A basic information sheet has been published. Investors can 
view and download this without any access restriction on the 
issuer’s website at https://www.tomorrow.one/de-de/crowd- 
investing and on the website of the contractually tied broker 
wiwin GmbH (hereinafter also referred to as “wiwin”) at:  
https://www.wiwin.de/produkt/tomorrow2.

This advertising material does not constitute a prospectus  
as defined in the German Securities Prospectus Act (WpPG).  
The subordinated, token-based participation right “Tomorrow-
Crowdinvesting 2.0” (hereinafter also referred to as “participa-
tion right”) is exempt from the obligation to publish a prospectus 
in accordance with section 3(2) WpPG. No statutory deposit  
protection shall be provided for this capital investment. This  
offer is only suitable for investors who are capable of assessing 
the risk associated with this form of investment and who are in  
a position to financially withstand a potential total loss.

Acquiring this security entails significant risks and can  
lead to the complete loss of the invested sum.

https://www.tomorrow.one/de-de/crowd-investing
https://www.tomorrow.one/de-de/crowd-investing
https://www.wiwin.de/produkt/tomorrow2
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The Tomorrow way of banking 

Tomorrow is a social business that was established in 2018 by Inas  
Nureldin, Jakob Berndt and Michael Schweikart. Our mission: to channel 
money in the right direction so it becomes part of the solution and can 
therefore make a significant contribution to positive change. What started 
out as a passionate idea is now a reality: with more than 90 employees, 
over 90,000 customers, over € 40 million in impact investments, more 
than 250 million square metres of rainforest protected – and an account 
that offsets the average carbon footprint of a person in Germany, 11 tonnes 
a year. Since 2020 we have also been part of the global B Corp network 
and in 2021 we were named one of the best B Corps in the world.

Every day we are working on bringing sustainable banking out of the niche 
and into the mainstream: with the strongest products, the smartest  
features and a clear impact strategy. And soon also with our own invest-
ment products. Together with you, we are doing everything we can to 
ensure a good and fair future for us all.

 This is Tomorrow 

How it all began 
and where 
we are today
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Your share in tomorrow – round two

Together with you, we want to channel money in the right direction and 
make consistently sustainable banking and investing the new normal.  
All of this ambition requires a lot of effort – but not at any cost. We are 
only tackling this challenge with people and companies who share our 
values and mission.

This includes selected professional investors, with whom we raised  
another € 14 million in 2021 – but also our community. The feedback from 
the last crowdinvesting was overwhelming: in just 300 minutes, we raised 
more than € 3 million from over 2,000 crowd investors. 

And the demand for another investment opportunity in Tomorrow has 
been huge ever since, which is why we are now entering round two of our 
crowdinvesting campaign. You can read more about our last crowdinves-
ting and the estimated increase in the share prices in the chapter  

“An overview: Capital investment”. 

Milestones achieved since the last 
crowdinvesting campaign (in 2020)

Launch of Apple Pay

Launch of wooden card

Launch of Together

Launch of CO₂ feature

More than quadrupled 
climate protection  

contribution

More than doubled the 
number of customers

Raised 14 million  
euros in funding

Increased impact  
investments to more  

than 40 million

Community account  
in collaboration with  

FC St. Pauli

Team grew to  
90 employees

Introduced a new 
pricing structure for 

the accounts

Named one of the 
world’s best B Corps
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Inas Nureldin, Co-Founder

We are incredibly proud of what we  
have already achieved in less than three  
years with our meanwhile 90,000+  
customers. Since the last crowdinvesting 
campaign in 2020 we have not only  
massively increased our impact, but  
also launched a new account and our CO₂ 
feature and will soon be bringing our  
first investment product onto the market. 

All with one goal: to channel money  
to help change the future for the better – 
with people who share our values.
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 Next stop 

Reshaping the world with money

The clock is ticking. As a society, we are facing massive global challenges. 
Particularly the climate crisis, the effects of which are already tangible 
and becoming more and more noticeable around the world. So now it’s 
down to us to make sure we prevent an ecological and social collapse and 
finally bring about the change that will help pave the way for a world worth 
living in, for us and future generations. To achieve that, we need to final-
ly adapt the ways we do business and invest to the reality of the climate 
crisis. Profit shouldn’t be promoted over values. Because the future rests 
on sustainability and economic efforts.

So the destination is clear, but does everyone know the way? A lot of  
people aren’t even aware of the fact that banks use their customers’  
money, without their consent, to massively invest in coal, weapons and 
other industries. Regardless of whether that money is deposited in a  
current account, a savings account or in equity funds. This means it  
is being invested in industries that are damaging to our planet and  
humankind – and which are gradually destroying the very basis of our  
own existence. So the finance industry plays a decisive role in the  
climate crisis. The biggest banks in the world have invested more than         
     3.8 billion US dollars in fossil fuels since the Paris Agreement in 2016.

Fundamental  
change in the  
finance sector

07#own
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And that’s exactly where we come in with Tomorrow. Because a fair  
future that is worth living in is possible – provided that money stops de-
stroying the planet and is instead used to finance renewable energies, 
climate-friendly transport, affordable housing and sustainable comm-
unities. That’s the kind of future we want to live in.

Finance the future now, instead of the status quo

Smart technology, consistent sustainability and full transparency. These 
are the three levers that we are using to create a new status quo. Or to 
be more specific: we are opening the black box of the finance sector and 
working to find innovative answers to social and ecological questions on  
a daily basis.

Sustainability as a basis for everything

The Tomorrow company is not an end in itself but was founded with a view 
to playing its part in shaping a better future for us all. This is because we 
firmly believe that creating a fair, sustainable tomorrow with a high quality 
of life is something that we can only – and must – achieve together. This  
is why we at Tomorrow have committed ourselves to the United Nations 
Sustainable Development Goals (SDGs) and want our products to contribu-
te to these goals being achieved. We have also established an extensive 
selection process and a total of 100 investment criteria, which help us  
to ensure that our customers’ money is only ever invested in companies  
and projects that are working towards a better tomorrow for us all.

We can all put our money where our 
mouth is and use money as a tool –  
to shape a future that we all want to 
live in. 

08#own



The values that  
influence  
every decision

A better Tomorrow  
for everyone

We aim to shape our common future in  
a positive way. We are part of the solution 
to the social, ecological and economic 
challenges we face as a global society.

 Banking that takes a stand 

01

We want a lot, but never at the expense of others. We think big, but  
don’t promote growth over our values. If we want to make new progress,  
we need to find new ways of doing things – and we certainly won’t find 
them within our comfort zone or by going it alone. That is why we have 
defined five values for ourselves as a company – values to which we  
are committed as a team and in our work, values that guide us and spur 
us on to break new ground.
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Transparency is Queen  
(and King)

By sharing vital information internally  
and in public, we hold ourselves account-
able for our actions. Thus we ensure  
fairness and fidelity to our mission.

Let’s do this together

We shape Tomorrow as a team. By  
supporting each other and by being  
honest and empathic we will reach  
our ambitious goals.

Welcome to our community

We engage with our users and further 
stakeholders at eye level and invite them 
to actively participate. Their needs help 
us to guide our actions.

03

04

05

We dare to think big

We strive for great impact and want to 
grow by scale. By constantly learning and 
staying adventurous, we aim to change 
the world.02
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Tomorrow offers the comfort of a neobank – without you having to make 
any sacrifices when it comes to your values. We work with state-of-the-art 
technology that is helping us to finally make smartphone banking live up 
to its name: i.e. smart, as well as simple to use and with features that  
will benefit all of our tomorrows. We offer you three different fee-based  
account models that help protect the rainforest:

Sustainable  
without  
compromises

 Our product  

→
→
→

Zero offsets the average carbon footprint of a person in Germany –  
around 11 tonnes.

We also have a number of features that make your everyday life easier, 
provide you with a complete overview of your finances and even make you 
more aware of your own climate footprint:

In 2021 we integrated the climate calculator into the app, which shows 
the carbon footprint of each of your purchases. 
With a budget book, you will always have an eye on your outgoings. Our 
Pockets help you to meet your savings targets. 
And our IBAN scanner ensures you no longer need to type out annoyingly 
long numbers.

Now Change Zero
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Standard Card incl.

Multicards n.a.

Wooden Card (€ 20,00)

Standard Card incl.

Wooden Card (€ 20,00)

Multicards incl.

Standard Card incl.

Wooden Card incl.

Multicards incl.

No offset of your CO₂  
footprint*

Money supports  
sustainable projects

Every euro protects 1 m² 
rainforest

No offset of your CO₂  
footprint*

Money supports  
sustainable projects

Every euro protects 1 m² 
rainforest

Money supports  
sustainable projects

Every euro protects 1 m² 
rainforest

Offset of your CO₂  
footprint*

Compare acconts

* Ø footprint of the average German (11.3 tons  
    of CO₂ per year)

Now
€ 3,00 per month

The mobile account, 
easy and fast

Change
€ 7,00 per month

The everyday account, 
smart and flexible

Zero
€ 15,00 per month

The premium account, 
with CO₂ offsetting

5 withdrawals incl.

No additional fees for 
foreign currencies

5 pockets available

Shared Account incl.

Analysis of your spendings

Analysis of transactions 
carbon footprint

No additional fees for 
foreign currencies

Shared Account incl.

       withdrawals incl.∞

       pockets available∞

Analysis of your spendings

Analysis of transactions 
carbon footprint

Shared Account n.a.

€ 2,00  / Withdrawal

No additional fees for 
foreign currencies

1 pocket available

Analysis of your spendings

Analysis of transactions 
carbon footprint
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Investing with the good guys

We are significantly increasing our joint impact even  
further! Because our first own sustainable investment 
product will soon be launched on the market. 

After all, if you’re following a clear sustainability strategy, 
there’s no need to throw your values overboard. 

And the demand is huge! Since we made the announce-
ment at the end of May 2021, around 14,000 people have 
already joined the waiting list for our investment product.

What’s next? 

We are working daily on further increasing our joint impact – with new  
features, products and partnerships. And we are in contact with you  
24/7 about what Tomorrow should look like – technically, ethically and 
organisationally. Because the way forward is a path that we want to  
take together, with you.

Coming soon
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The market 
and our business 
model

 Recognising the potential 

The growth potential for sustainable banking is huge

More than just an opportunity: there are currently around 286 million  
people aged between 15- and 64-years old living in Europe1. 63 million of 
them are “very interested” in the topic of sustainability2 – and yet, only  
1.5 million have so far chosen to open an account with a sustainable bank3. 
And in Germany, only       8 % of managed assets are invested in sustaina-
ble funds. Here it is also questionable how strict the sustainability criteria 
of the funds are, as there is still a lack of consistent standards for sustai-
nable investments.

The market for sustainable products is growing, especially in Germany. 
In this country the group of eco-savvy bank customers grew by almost 
300 percent between 2014 and 20204.

So the interest in sustainable solutions is there, and the potential custo-
mers too – what has been lacking up to now was really convenient mobile 
banking that offers clear sustainability credentials. But Tomorrow has 
changed all that.
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The market potential

The market potential for sustainable banking within  
Europe is around 63 million people, which means that  
there is still an untapped potential of 61.5 million.

61.5 Mio.
untapped market 
potential

(63 Mio. market potential 
overall)

1 Source: https://www.statista.com/statistics/25348/age-distribution-in-the-european-union-eu/

2 Source: Extrapolation based on Social Banking Study from ZEB, Alanus Hochschule & Puls Marktforschung

3 Source: https://www.forum-ng.org/de/aktuelles/aktivitaeten/aktivitaeten/980-fng-marktbericht-nachhaltige-geldanlagen-2018-deutschland.html

4 Source: https://zeb-consulting.com/de-DE/nachhaltigkeitsstudie-2020

288 Mio.
addressable 
population

1.5 Mio. sustainable 
banks’ customers 
already
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Our business model: An overview

With Tomorrow, we have found an untapped niche in the smartphone 
banking market in which we have resolutely brought together digital 
banking and sustainability credentials. 

The focus in the first few years was on developing a sustainable and 
digital current account. This has turned into an offer of three sustainable 
account models and a large number of strong (impact) features. This is 
why we started a new chapter as a company in autumn 2021 by adjusting 
the pricing structure for our three account models. This gives us another 
stable foundation for the future and allows us to operate even more  
sustainably.

In 2022, this will be followed by our own first consistently sustainable invest-
ment products which we have been working flat out on since the last crowd-
investing campaign. We are also planning insurances, loans and further 
partnership programmes, which we select in accordance with the strictest 
requirements in terms of the possible partners and the transparency of  
the products. As well as a new pricing structure and new products and fea-
tures, we are also concentrating on further growth with a view to further  
expanding our impact. Our internationalisation plans are still in the pipeline, 
but we have made the decision to put them on the backburner for the time 
being, which will allow us to focus on our investment products for the rest  
of 2021.

Three sustainable account
models and a variety  
of strong impact features  
are already developed.
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Our sales pillars

The sources of revenue that  
we are building up for Tomorrow  
include fee-based premium  
account models, the expansion of 
our product portfolio and loans.

Smart
recommendations

(e.g. energy
provider)

Sustainable
partnerships and

insurances

CO₂-
Offsetting

Platform
products

Other fees
related to the

account
(e.g. additional

bank withdrawals)

Freelancer
Accounts

Interchange
fee

Premium
accounts / cards

Basic account 
& card

Accounts & 
cards

Overdraft

Credits

Funds

Investment
(sustainable

stock and
bond funds)

Credits &  
investment

Investments
in real, sustainable

material assets

already  
implemented

in the planning
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Where we are now and where we want to be

Together with you we want to use money as a lever for positive change 
and pave the way for a good future for us all. And we have big ambitions. 
But to get to that stage, the first step for us was to take the money  
into our own hands and invest it: in developing the platform and a fantas-
tic team, as well as our infrastructure. Specifically, we have spent € 20  
million on this so far. In 2020, these funds were broken down as follows: 
34 % went towards staffing costs, 35 % to banking costs, 10 % to marke-
ting and 21 % to other costs. At the same time, we generated just under 
€ 1,190,000 in revenue.

On the whole, this means that we made losses with Tomorrow between 
2018 and today. In autumn 2021, we are therefore starting to roll out new 
revenue features. Our revenue planning is based on a revised three-pillar 
principle: the new fee-based account models, new additions to our pro-
duct portfolio including sustainable investment opportunities and provi-
ding loans. To expand our product portfolio, we were able to use the funds 
from the previous crowdinvesting campaign and will also use the funds 
raised in this current round of crowdinvesting.

We firmly believe that, in the next few years, we can succeed in esta-
blishing a business model that is sustainable in every sense of the word – 
including financially.

Our revenue and our  
annual result 
(in Mio. Euro) 

- 0.8

0.04
0.36

0.78

- 3.09

- 7.11

- 8.88

2018 2019 2020 2021
— August
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We have set our target for the  
next three years: 

we want to break even, develop into 
an all-round finance platform and  
focus strongly on growth. Because the 
more of us there are, the more of an 
impact we can make.

And we are certainly setting our sights high – as a comparison, Ebay  
only managed to break even after nine years and Amazon after 20 years. 
But we will work strategically and technologically to achieve this goal 
much sooner.  

Forming the basis of this is a lean cost structure. The technology platform 
that we have developed for Tomorrow is capable of providing state-of-the-
art banking services to a large number of customers.
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You’re not supposed to talk  
about money? Says who?!  
Not us! And we do that on all  
our channels, on stages 
and in interviews. Various  
media have also reported on  
our future plans, our impact  
and our milestones.

Press success &  
references

We still think it's important to 
address the issue of the carbon 
footprint in everyday life and feel 
that every banking app should  
have a feature like this.

Utopia.de; June 2021

Openness and transparency, 
sustainability and climate  
protection - the business model 
is having the desired effect.

Deutsch-
landfunk; 
January 2021

Indeed, Tomorrow’s success 
is more than just the sum  
of its parts: its sustainability 
platform is deeply rooted 
in high-impact projects, 
which are transparent to its 
customers.

Canvas8; May 2021

At the neobank Tomorrow, 
consumers can already find the 
answers that other financial 
services other financial service 
providers are only beginning to 
formulate.

MoneyToday; December 2020

However, Tomorrow has an extra feature 
that none of the other credit card providers 
have: Every euro that users spend with 
their Tomorrow account serves a worthy 
cause.

Computerbild.de; July 2021
Their declared goal:  
“Mobile banking for a  
better tomorrow”.  
And the start-up has 
succeeded in doing  
so on a number of  
different levels.

Esquire; 
February 2021
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We are a banking provider, not a bank. This is why we work with Berlin- 
based company SolarisBank as a partner bank, which makes its banking 
licence and core banking systems available to us. 

After completing a video identification, which is necessary for setting  
up an account with Tomorrow, our customers have all the available finan-
cial services at their disposal. Using SolarisBank’s banking licence and 
core banking systems gives us the space we need to concentrate fully  
on our platform’s technology and on providing our customers with the 
best possible banking experience. And on carefully selecting sustainable 
companies and projects according to the strictest criteria. In the future  
we will integrate other stakeholders to enable us to offer even more 
services such as investments, loans and insurances. These will also be 
examined and selected on the basis of our selection criteria.

How Tomorrow is  
structured

 Facts 

Account & banking
Financial services

Banking licence
Core banking systems
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2019

Q1 Q2 Q3 Q4

2020

Q1 Q2 Q3 Q4

2021

Q1 Q2 Q3

62.6

75.7

49.3

3.3
7.3

12.8

19.2

26.7

33.5

40.2

92.0

With every euro more of customer  
deposits, we can also generate more 
impact. Just recently we increased 
our impact investments to more than 
40,000,000 euros for this reason.

Customer deposits 
(in Mio. Euro)

With currently more than 90,000 
customers, we are contributing to 
positive change.

Customer growth per quarter 
(in Tsd. Euro)

144.5

191.4

90.9

2019

Q1 Q2 Q3 Q4

2020

Q1 Q2 Q3 Q4

2021

Q1 Q2 Q3

2.3 5.6
11.3

22.8

39.0

57.8

73.1

243.2
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(Transactions = all card payments, transfers,  
withdrawals per quarter)

Money that moves – and is moved  
around. Tomorrow is firmly integrated  
into our customers’ everyday lives.

Transaction volume 
(in Mio. Euro) 

The Tomorrow team is growing  
and growing – together we have  
big plans for the future.

No. of employees

71

82

56

2019

Q1 Q2 Q3 Q4

2020

Q1 Q2 Q3 Q4

2021

Q1 Q2 Q3

16
21

29

36

42

48
53

92

352.0

470.8

2019

Q1 Q2 Q3 Q4

2020

Q1 Q2 Q3 Q4

2021

Q1 Q2 Q3

273.5

5.3 14.8
33.3

64.3

105.8

143.5
177.1

599.1
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This means that we offer our customers a platform and interface into 
which we systematically integrate consistently sustainable services and 
products – so we are in a position to offer them the best sustainable  
financial services possible.

In order to keep you up to speed on our developments and planned  
projects, we will arrange half-yearly meet-ups for all investors and publish 
an annual report to ensure maximum transparency and to offer you the 
chance to participate in our growing success.

Feedback from our customers is  
incredibly valuable – after all, everything 
we do is for you and with you.

Ratings

4.9
based on 8,302 
ratings

4.7
based on 4,623  
ratings
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How can we change systems that work against the future? That is one  
of the central themes that motivated the Tomorrow founders even  
before setting up the company. All three are experienced entrepreneurs 
and Tomorrow isn’t the first social business that they have built up and 
driven forward. And now they are pooling their knowledge in the further 
development of Tomorrow.

3 founders, around 90 bright sparks, 1 vision

Around four years ago, Inas Nureldin came up with the idea for Tomorrow 
after asking himself for the first time: what is our money actually doing the 
whole time it is sitting in our bank accounts? And how could we use it to 
generate positive change? Inas’ answer laid the foundations for Tomorrow. 
He left Muddy Boots – a company that he had founded to bring transpa-
rency to the food industry’s supply chains. Together with his team in Cairo, 
Germany and England, in this role he enabled small-scale farmers all over 
the world to network with international retailers. So using technology to 
make a positive impact has been his speciality for quite some time now.

Michael Schweikart has also been on board at Tomorrow since the be-
ginning, as co-founder and our numbers wizard. He used to work as a 
management consultant in the idyllic Bavarian town of Erlangen, before 
moving to start-up mecca Berlin. Most recently, Michael helped to set up 

The brains  
behind  
Tomorrow

 Meet the team 

→

→
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and run the platform jobs4refugees, where refugees can gain a foothold 
on Germany’s job market. How can you make a difference – and still  
organise your processes in a streamlined and effective way? That is the 
question that motivates him on a daily basis.

Jakob Berndt is the third co-founder in the squad. Until 2017, he was at 
the helm of social business Lemonaid & ChariTea as its co-founder and 
managing director. Its unique combination of development cooperation, 
soft drinks and zeitgeist won the company numerous awards and their 
premium soft drinks are meanwhile sold in over 15 countries. His main aim 
is to bring the complex topic of ‘sustainable finance’ to people in a simple 
and honest way. Because it’s far too important to be a niche subject.

As well as the founders, the Tomorrow team meanwhile also consists of 
more than 90 employees who are working with us on our mission on a 
daily basis. They are all firm believers in what they do and are each doing 
their bit in their different departments to create a better tomorrow. Our 
biggest teams are the tech team with 33 employees and the support  
team with 20 employees – because technology is at the heart of Tomorrow 
and our customers and their satisfaction are of paramount importance  
for us. We also have teams in the divisions Business Intelligence,  
Business Development, Design, People & Culture, Impact and Marketing  
& Communication.

→

→

26#own



We move more  
than just money

 Impact 

Massive impact: in less than three 
years, over 135.000 tons of CO₂ has 
been offset.

CO₂ savings  
(in tons)

2019

Q1 Q2 Q3 Q4

2020

Q1 Q2 Q3 Q4

2021

Q1 Q2 Q3

0.2 0.7
3.5

7.4
12.8

21.1

32.5

49.3

72.0

99.3

135.7

(in thou., accummulated)
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We have set out to channel money in the right direction so it can ensure a 
good future for us all. That’s why, at Tomorrow not a single cent makes its 
way to sectors like armaments, factory farming or coal-fired power plants 
that could negatively impact people or the planet. We only ever finance 
sustainable and social projects. And the more of us there are, the bigger 
our collective positive influence will be. Together with our more than 
90,000 customers, we have protected over 250 million m² of rainforest and 
more than 40 million trees, as well as offsetting around 60 million kilos of 
CO₂ . And we have also financed social projects in the Global South.

Protecting the rainforest

Conservation of the rainforest is being financed by card payments and  
the resulting ‘interchange fee’. For each card payment, the merchant  
pays small percentage¹ of the value of a transaction to the cardholder’s 
bank. And the same applies at Tomorrow. A share of this sum is used to 
cover the actual costs of processing the transaction. That leaves 0.13 %  
of each transaction. A sum that we invest entirely in climate protection  
projects. This is the money we are currently using to support a project  
in Portel, Brazil.

1  In Europe the amount is capped at 0.2 %, in the rest of the     
    world it can be higher

→
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The endangered areas there were originally inhabited by the Ribeirinhos 
(the inhabitants of the Amazon) and managed by indigenous peoples. 
But the weak legal regulations regarding land use rights mean that these 
areas are particularly at risk from deforestation. To counteract this  
development, the endangered area is divided into several plots by the 
forest protection project and closely monitored. This protects it from 
unwanted takeovers by the agricultural industry and illegal logging. The 
population is actively involved in the process: the Ribeirinhos are trained 
in monitoring, so that, in addition to the protection of the forest, jobs  
are also created.

Projects financed by Tomorrow Zero

Our Zero customers are currently supporting two projects in the Global 
South, which is helping them offset their CO₂:

1. Clean drinking water in Eritrea

Two billion people in the world have no access to drinking water. Conta-
minated drinking water is one of the leading causes of death in the count-
ries of sub-Saharan Africa, such as Eritrea. This is why have chosen to 
support a drinking water project in the Zoba Maekel district of Eritrea in 
northeast Africa. The scheme is geared towards repairing broken wells 
with a view to securing a supply of clean drinking water for as many peo-
ple as possible in the long term, as well as minimising carbon emissions 
and introducing more resource-friendly practices. Many families have no 
other choice than to boil water on an open fire using the simplest means. 
This causes CO₂ emissions and, in some regions, leads to greater and 
greater areas being deforested. These CO₂ emissions can be avoided by 
treating the water chemically (for example with chlorine), mechanically 
(with water filters) or by making groundwater from wells accessible.

2. Supporting smallholder farmers in Peru

The tropical rainforest in Peru is invaluable to the climate because it 
stores a large amount of CO₂. However, it is coming increasingly under 
threat. More and more areas are being cut down and destroyed by illegal 
gold mines. To protect the rainforest, this project supports 400 local  
families in the area. These farmers are given the rights to land, which  
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they can use to harvest Brazil nuts on, for example. In addition, the  
farmers receive micro-loans and support with marketing and processing 
the nuts. This enables them to earn a living that doesn’t require the  
deforestation of the rainforest.

The SDGs and our investments

With our impact strategy, here at Tomorrow we are committed to the 
Sustainable Development Goals (SDGs) of the United Nations, which were 
defined in 2015 as a set of global goals for sustainable development. In 
our regular Impact Report, which we started in June 2020, not only do we 
break down in figures what we have achieved with our community every 
month but, based on our impact investments, also explain how we are 
specifically contributing to the goals.

We are currently also working on our own sustainable investment  
products, which we are aiming to launch on the market at the beginning  
of 2022. For these we have defined clear eligibility criteria to ensure we  
do justice to the topic’s complexity:

Only projects that make a contribution to the United Nations’ Sustai-
nable Development Goals, pass the ESG Evaluation and contribute to our 
social and ecological efforts are potential candidates for funding. We have  
also defined over 100 positive and negative criteria that the companies 

→
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and projects are assessed against. These decisions are then evaluated by 
an independent and interdisciplinary Impact Council. Only at this stage 
are the projects checked for financial sustainability. This happens in con-
sultation with our partners’ risk management.

Our current investments are limited to the capital that our Tomorrow cus-
tomers have in their accounts. These are also selected in accordance with 
the investment criteria. We are currently investing a total of € 42,000,000 
in the following investments:

Green Bonds (Förderbank NRW) € 15.000.000

Name Amount

Green Bonds (Nordic Investment Bank) € 4.715.000

Social Bond (Nederlandse Waterschapsbank N.V.) € 6.000.000

Social Bond (Förderbank NRW) € 5.000.000

Green Bond (Bund) € 5.000.000

Green Bonds (Kommunekredit) € 5.400.000

Infrastructure Bond (Hochbahn AG) € 1.000.000
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Overview:
Tomorrow is issuing a digital security (token-based participation right)  
for a total amount of € 8 million. The minimum investment is € 100 and  
the maximum € 25,000.

Return:
The security entitles holders to participate in Tomorrow’s value growth.
This means that the holders of securities are entitled:
a) to share in all profits distributed by Tomorrow
b) to share in the exit proceeds in the event that Tomorrow is sold or  
goes public.

Term:
The minimum term is five years. After this, investors will have a unila teral 
termination right. If investors exercise this termination right, they will 
receive back their invested amount plus 5 % interest per annum applied 
retroactively. If neither a termination nor an exit occurs during the next 
ten years, the invested amount will also be repaid with 5 % interest per 
annum applied retroactively.

Capital  
investment

 At a glance 
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No participation in losses:
Participation rights refer only to profits. Investors will not participate in 
any losses that may be incurred by Tomorrow. Investors will not be requi-
red to put up further capital. Nonetheless, there is a risk of total loss in  
the event that Tomorrow is unable to repay the invested funds at the end 
of the term.

Qualified subordination:
The profit-participation rights are subject to qualified subordination inclu-
ding pre-insolvency enforcement restriction. The pre-insolvency enfor-
cement restriction changes the nature of the investment from a capital 
investment with an unconditional repayment obligation (typically used  
in banking) to an entrepreneurial investment with a liability function 
similar to equity capital. Due to the pre-insolvency enforcement restric-
tion, payment claims from the profit-participation rights are permanently 
unenforceable even before insolvency proceedings are opened and the 
exclusion of these claims can be permanent and take effect for an un-
limited period of time.

Brokerage and investor management:
Wiwin GmbH & Co KG (Effecta GmbH’s contractually tied broker) will be 
responsible for brokering the security and for investor management. Wiwin 
is one of the leading sustainable crowdinvesting platforms in Germany.

Taxation:
Investors receive income from capital assets insofar as, as natural per-
sons, they are fully liable to tax in Germany and hold the security as  
part of their personal assets. This income will be subject to 25 % capital 
gains tax plus an additional 5.5 % solidarity surcharge and, if applicable, 
church tax.
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* assumed with an investment sum of 5 million euros

Investors (49 %)

Crowd 2021* (5 %)

Crowd 2020 (5 %)

Employees (7 %)

Founders
(34 %)

• Forest Finance Service GmbH

• Berlin Ventures BG GmbH

• Georg Bader UG

• Rebernik UG

• G. Kaiser HOLISTIC CAPITAL GmbH

• Mr. Thomas Adank

• Wi Venture GmbH & Co. KG

• 5 für Tomorrow UG

• Odlo Inter UG

• LAUGHING TUNA GmbH

• Revent Ventures I GmbH & Co. KG

• Environmental Technologies Fund 3 L.P.

• Mr. Michael Hetzer

• Sky & Sand Capital GmbH

• Untermotorisiert GmbH

• Toni Garrn

• Abacon Capital GmbH

Shareholding entitlements:

This calculation is based on the assumption that all convertible bonds 
and outstanding profit participation rights convert or participate at the 
maximum conversion price. Without taking the interest accrued up to 
the conversion date into account. These shareholding entitlements 
are only valid right now. New capital injections can result in changes.

Changes to capital investment since the  
crowdinvesting campaign in 2020:
In our first crowdinvesting campaign in 2020, € 3 million euros were raised 
by over 2,000 investors in just 300 minutes. Which means that together we 
broke the record time for investments on this scale. 

The maximum value of the crowd share prices in this year’s cam-
paign is € 1,406. This is an increase of 55 % compared to last year. More 
information about the calculation parameters can be found under sec-
tion 1 of the Conditions of Profit Participation Rights. Please note that 
this is not a market price. That means that the crowd share price was 
not determined on an active market, such as a stock exchange.
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A. General risks

Maximum risk – total loss risk

There is a risk of total loss of the amount invested, and of interest, profit-
sharing and exit participation claims. The occurrence of individual risks 
or the cumulative effects of different risks can have significant adverse 
effects on the expected results of the issuing company, in some cases 
even leading to its insolvency.

Additional financial disadvantages may be experienced by individual in-
vestors, e.g. if investors finance the capital investment by taking out an 
external loan, if they planned (in spite of the existing risk of loss) to use 
the repaid invested capital and the expected interest, profit-sharing  
and exit participation payments relating to the capital investment to cover 
other financial obligations. In the worst case, such additional financial 
disadvantages can lead to private insolvency on the part of investors. 
Accordingly, investors should examine all risks, taking into account their 
personal circumstances and seeking individual expert advice if necessary. 
We strongly advise against debt-financing capital investments  
(e.g. by taking out a bank loan).

The capital investment is only suitable as an addition to an investment 
portfolio and only for investors who can afford to sustain a loss (and even 
the total loss) of their capital investment. This capital investment is not 
suitable for investors with short-term liquidity needs or as a retirement 
provision.

Capital investment  
risks

 Risks 

→
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Risk owing to pre-insolvency enforcement  
restriction

A pre-insolvency enforcement restriction (vorinsolvenzliche Durchset-
zungssperre) applies for all payment claims by investors. Investors under- 
take not to assert any claims for repayment of invested capital or of 
claims to interest, profit-sharing or exit participation arising from profit-
participation rights if payment of these (either full or partial) would lead to 
overindebtedness on the part of the issuing company within the meaning 
of section 19 of the German Insolvency Code (InsO) or to insolvency within 
the meaning of section 17 InsO in their respectively applicable versions 
(pre-insolvency enforcement restriction). It is possible that, owing to the 
pre-insolvency enforcement restriction, investors’ claims arising from 
profit-participation rights are not met at all. In this respect, investors as-
sume a risk that goes beyond the general risk of default due to insolvency.

Accordingly, investors’ entitlement to payments depends on the issuing 
company’s financial situation and especially on its liquidity situation. For 
investors, there is a risk that, should such a payment restriction occur, 
they will not be entitled to claim payment from the issuing company on  
the actual payment date. If the payment restriction is not removed, this 
means that investors will lose the total amount they invested. Investors 
are exposed to a risk that essentially only affects shareholders but without 
being afforded the corresponding information and participation rights 
given to shareholders.

Risk of subordination

The security entails a subordinate profit-participation right with a pre- 
insol  vency enforcement restriction. In the event that insolvency procee-
dings are opened relating to the issuing company’s assets, the investors’ 
lower-ranking claims are subordinated to those claims defined under 
section 39(1) No. 1 to 5 of the German Insolvency Code (InsO). This means 
that investors’ claims will only be taken into consideration once these hig-
her-ranking claims have been met in full. The size of the actual payments 
to investors therefore depends on the size of the insolvency assets. If the 
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insolvency assets are not sufficient to make payments to subordi nated 
claims in the insolvency proceedings, this would mean that investors 
would lose the total amount they invested. Accordingly, the business  
risk borne by investors is greater than the risk borne by a regular debt ca-
pital provider. Investors do not become shareholders in the issuing com-
pany and are not given shareholder rights. This is not an investment that 
is eligible for trust investments (mündelsichere Beteiligung) but rather  
a business financing with a liability function similar to equity capital.

Non-secured profit-participation rights

As profit-participation rights are not secured, investors would not be able 
to assert claims for repayment of its invested capital or payment of its 
interest, profit-sharing or exit participation claims relating to securities if 
the issuing company becomes insolvent. In the event of insolvency, this 
could mean that the claims of individual investors are only asserted in 
part or not at all. This in turn could lead to a situation where repayment of 
invested capital and payment of interest, profit-sharing and exit participa-
tion claims are not effected (or not effected in time) or where all or part  
of the invested capital is lost.

Maturity of repayment

Capital invested by investors is to be repaid in full at the end of the term.  
If the issuing company is not able to produce, by this point in time, the 
capital required for this repayment from its operating activities or is not 
able to obtain the necessary follow-up financing, there is a risk that the 
final repayment will not be able to be effected (or will not be able to be 
effected at the planned point in time).
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Saleability (fungibility), availability of invested capital, 
long-term commitment

Participation rights have a specified term. At present, there is no liquid  
secondary market for finalised profit-participation rights. Although it is 
legal for investors to sell profit-participation rights, this is not always pos-
sible owing to the limited scope of the market and trading volumes. It is 
also possible that the profit-participation rights cannot be assigned at their 
 nominal value, that a buyer is found or that the sale can only take place  
at a lower price than sought by the investor. This means that investors’  
capital may be committed up until their right of termination begins.

Possible extension of capital commitment

As this is a subordinated profit-participation right, the participatory capital 
can only be repaid if this would not lead to insolvency and/or overindeb-
tedness on the part of the issuing company (pre-insolvency enforcement 
restriction). Were this the case, the term of the profit-participation right 
would automatically be extended until this situation no longer existed.  
The investment is therefore not recommended for investors who are de-
pendent on having their money returned punctually at the planned end of 
the term. If the issuing company’s financial difficulties are not resolved, 
this may lead to the partial or total loss of invested capital and of claims 
relating to interest, repayment, profit-sharing and exit participation.

Loss of private keys

A token representing profit-participation rights is issued through which 
the profit-participation rights are tradable. The tokens are assigned to the 
investors’ respective wallets. After the tokens have been issued and boo-
ked into the wallets, they can only be accessed by their own ‘private key’ 
to their wallet or by the wallet partner. Should the private key fall into the 
hands of third parties, these third parties can misuse investors’ wallets and 
undertake unauthorised asset transactions. The loss of private keys, even 
if these are simply ‘forgotten’, lead to the irretrievable loss of the tokens.
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Technology risks

Blockchain technology and all related technological components are  
still in an early stage of development. The token is created when investors 
generate the number of subscribed tokens on the blockchain and then 
transfer them to the investors’ wallet addresses by assigning the tokens 
to the investors’ respective addresses. Blockchain technology can contain 
errors that are unknown at present but that could give rise to unforesee-
able consequences in the future. Blockchain technology can also expe-
rience technical difficulties that prevent it from working properly. If the 
blockchain breaks down partially or fully, this can have an adverse effect 
on (or even prevent the issue of) token-based profit-participation rights 
and the tradability of the tokens. In the worst case, this can lead to the 
irretrievable loss of the tokens and, in turn, the loss of the token-based 
profit-participation rights.

 

No participation rights under company law

Profit-participation rights do not grant any participation rights (under  
German company law) in the issuing company; this applies in particular  
to the right to attend and vote at shareholder meetings. This means  
that investors cannot influence the entrepreneurial risk (in particular,  
they are not able to terminate loss-making business activities undertaken 
by the issuing company before the invested capital has been used up).

 

Dilution

Investments in Tomorrow GmbH are subject to the risk of economic  
dilution. This also indirectly dilutes investors’ claims pertaining to  
profit-participation rights. This case would first arise if, at some stage in  
the future, Tomorrow GmbH were to issue further shares as part of a  
capital increase. In this respect, the issue of new shares in Tomorrow 
GmbH reduces (in percentage terms) investors’ interest and, in turn,  
their profit-sharing and exit participation.
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B. Risks at issuing company level

Business risk for the issuing company

This is a business financing. Investors bear the risk of the issuing company 
performing poorly. There is a risk that the issuing company will not have 
the necessary funds available in the future to repay the amount inves-
ted and to meet interest, profit-sharing and exit participation payments. 
Neither the commercial success of the issuing company’s future business 
activities nor the success of its corporate strategy can be predicted with 
certainty. The issuing company cannot guarantee when it will receive 
inflows and how much these will be.

Commercial success depends on numerous factors, especially:

1. The ability of the issuing company to carry out the indicated plans for 
customer growth and monetisation within the specified budget. Here, 
the marketing measures might not be successful, or the related soft-
ware and products might take more time to develop than planned.

2. The ability of the issuing company’s customers and contractual part-
ners to meet payment and performance requirements.

3. Changes in underlying legal conditions, particularly in banking super-
vision and fintech regulation at national and EU level. 

Various other factors can adversely affect the issuing company. These 
include in particular changes in the economic situation combined with 
changes in the purchasing power of the issuing company’s customers, 
changes in the competitive environment, planning errors, environmen-
tal risks, dependency on key persons and changes to the legal and tax 
framework. This can lead to a situation where profit-participation claims 
cannot be serviced (or not in the planned amount) or even to a total  
loss of the capital invested.

→
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Risk owing to pandemics (COVID-19)

There is a risk that a global outbreak of diseases such as COVID-19 will 
have a prolonged negative impact on the issuing company’s planned 
investments or business activities.

Issuer risk (risk of issuing company defaulting)

The issuing company may become insolvent or overindebted. This may 
in particular be the case if the issuing company has lower income and/or 
higher expenses than expected or if it cannot obtain the follow-up finan-
cing it requires. If the issuing company becomes insolvent, this can lead 
to a loss of the capital invested and of any interest, profit-sharing and  
exit participation claims since the issuing company does not belong to a 
deposit guarantee scheme.

 

Early business phase

The issuing company is in an early stage of development. Financing new 
companies like this entails specific risks. Investors are exposed to a  
total loss risk if a business idea is not successful on the market or if the 
planned business development cannot be implemented as hoped. A  
company’s success depends on various factors such as its financing, 
team, specialists and consultants, the market environment, supplier  
relationships, technological developments, intellectual property rights, 
legal framework conditions, competitors and other factors. People  
who invest in an early-stage company are much more likely to lose their  
invested capital than to earn a return on their invested capital.

Risks arising from business activities and the corporate 
strategy implemented by the issuing company

Various risk factors can adversely affect the issuing company’s ability 
to meet its obligations relating to profit-participation rights. These can 
be risks arising from the corporate strategy implemented by the issuing 
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company. Implementing this strategy may be more complex than ex-
pected. Unexpected and/or higher implementation risks may occur and/
or business processes may involve more effort and costs than originally 
expected. Planning errors may become apparent, or the issuing compa-
ny’s contractual partners may perform poorly. It is possible that necessary 
permits and/or authorisation cannot be granted. There could be delays  
in the planned process and/or problems generating income in the planned 
amount or at the planned time. Legal requirements may change and, in 
turn, necessitate changes or additional measures in connection with the 
implementation of the corporate strategy, which may result in additional 
costs and/or delays.

These and/or other risks could have a negative impact on the issuing  
company’s net assets, financial position and results of operations. As a 
result, it is possible that the issuing company will not have the necessary 
funds available in the future to repay the amount invested and to meet 
the investors’ interest, profit-sharing and exit participation claims.
 
The issuing company’s general business activities also entail risks, such 
as market-related risks (e.g. decline in demand and sales; payment dif-
ficulties or insolvencies on the part of customers; cost increases and 
capacity bottlenecks on the procurement side; political changes; interest 
rate and inflation developments; changes to the legal and tax framework 
relating to the issuing company’s activities) and company-related risks 
(e.g. quality risks; product defects; financing and interest rate risks; risks 
arising from trademarks and industrial property rights; dependence on 
partner companies and qualified personnel; risks arising from inadequate 
insurance cover, from the shareholder and/or group structure, from the 
internal organisation, from asset valuations and additional tax claims).

 
These and/or other risks could have a negative impact on the issuing com-
pany’s net assets, financial position and results of operations. As a result, 
it is possible that the issuing company will not have the necessary funds 
available in the future to repay the amount invested and to meet the inves-
tors’ interest and other claims.
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Capital structure risk

The issuing company may make use of further debt financing and there-
fore enter into obligations that (regardless of its income situation) are  
to be serviced in addition to – and, in some cases, also with priority over – 
the claims of investors with token-based profit-participation rights.

Key personnel risk, management

Another risk is that, through a possible loss of key experts, the issuing 
company will no longer have access to specific expertise and will the-
refore no longer be able to fully guarantee qualified investment and risk 
management. The loss of such key personnel may negatively impact the 
issuing company’s business performance. This in turn may reduce – or  
eliminate completely – the repayment of invested capital and payments 
of interest, profit-sharing and exit participation claims to investors.  
Management errors on the part of the issuing company and/or its key  
contractual partners cannot be ruled out. Misjudgements of a technical,  
legal or business nature can occur. Similarly, it is always possible that  
the shareholder structure will change in the future and that third parties 
can gain a controlling influence on the issuing company.

Regulatory risk

There is a risk that legal conditions or the nature of the issuing company’s 
activities change to such an extent that the issuing company constitutes 
an investment fund within the meaning of the German Capital Investment 
Code (KAGB). This in turn means that the BaFin (Federal Financial Super-
visory Authority) can take steps in accordance with section 15 of the KAGB 
and, in particular, can order the reversal of transactions. This can lead to 
lower payments for interest, profit-sharing and exit participation claims to 
investors and lower repayment of invested capital – and even to the total 
loss of the capital invested.
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Permit risk

Offering banking services is linked to regulations, permits and conditions. 
It is possible that Tomorrow GmbH will have permits withdrawn or be pro-
hibited from selling. The loss of capital inflows due to individual products 
or services being stopped can result in the issuing company no longer 
being in a position to meet the investors’ interest, profit-sharing and exit 
participation claims or to repay their participatory capital.

Risks associated with new lines of business

If, at some point in the future, the issuing company takes on additional 
lines of business that were not yet known at the point in time at which the 
conditions for profit-sharing rights were published, this may constitute  
a risk for the company’s net assets, financial position and results of ope-
rations. Should the issuing company take on new lines of business in 
future, it will need to use financial resources for this. By taking on additio-
nal lines of business, it is possible that the issuing company will not have 
sufficient funds left to develop the original line of business. This in turn 
would mean that taking on new lines of business would negatively impact 
its ability to meet the investors’ interest, profit-sharing and exit participa-
tion claims and to repay their participatory capital.

Forecast risk

Forecasts regarding the costs of implementing the corporate strategy,  
the achievable revenues and other aspects may prove to be incorrect. 
Past market or business developments are no basis for or indicator of 
future developments.
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Expansion risks

The issuing company intends to offer its products and services in other  
EU countries (i.e. outside Germany) in the future as well. If the issuing 
company is unable to find a suitable way to access the market, it is  
possible that it will not be able to expand as planned. In this case, the 
issuing company may not be able to generate the capital inflows needed 
to meet investors’ interest, profit-sharing and exit participation claims.

 

New competitors

In the business fields in which the issuing company is active, it is possible 
that new competitors will enter the market, leading to increased com-
petition. This competition could intensify considerably if competitors  
with a strong capital base enter the market. This could have the effect of 
increasing price pressure, reducing demand for the issuing company’s 
products or could negatively impact its business performance in some  
other way. In addition, it is always possible that competitors will develop 
and market better products or services than the issuing company and/or 
gain greater acceptance by the market. Generally speaking, there is no 
guarantee that the issuing company will hold its own successfully in  
the face of current and future competition. Any of the aforementioned  
circumstances could have a material adverse effect on the issuing  
company’s net assets, financial position and results of operations.

Financing and liquidity risk

There is a risk that, in the future, it may not always be possible to raise 
the required amount of debt capital and/or equity capital at commercially 
acceptable conditions. It is also possible that refinancing efforts will be 
wholly or partially unsuccessful. There is also a risk that the issuing com-
pany will not have sufficient liquidity to service existing liabilities. This can 
also come to pass if the envisaged proceeds of the token-based profit-
participation rights issue cannot be generated (or cannot be generated to 
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a sufficient extent). These circumstances can lead to insolvency  
on the part of the issuing company and, in turn, to a total loss of the  
amount invested.

C. Risks at investor level

Debt-financing risk

If investors finance their invested capital by borrowing it (e.g. by taking 
out a private loan from a bank), the loss of the invested capital may also 
put their other assets at risk. The maximum risk for investors in this case 
is overindebtedness, which in the worst case can lead to private insol-
vency. This can be the case if the investors’ profit-participation rights yield 
no returns or if these are so low that the investors are financially unable 
to service the interest and repayment requirements from their debt finan-
cing. In view of this, the issuing company advises against financing inves-
ted capital through external borrowing.

Risk of changes to the legal and tax framework

It is always possible that profit-participation rights will be affected by  
future changes to tax law, company law or similar legal changes that lead  
to deductions being made on payments for interest, profit-sharing and 
exit participation claims, meaning that the expected results for investors 
cannot (or can no longer) be generated. There is also a risk that tax will 
need to be paid on the acquisition, sale or repayment of profit-partici-
pation rights, which would entail additional costs for investors. These 
costs would also have to be borne by investors even if they lose the total 
amount they invested. Being required to assume these costs can lead to 
private insolvency on the part of investors.

 

→
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Note on risk diversification and avoidance of risk  
concentration 

Due to the risk structure, investing in profit-participation rights should 
only be regarded as a component of a diversified (risk-mixed) investment 
portfolio. As a rule: the higher the return, the greater the risk of loss. By 
spreading the invested capital across several asset classes and projects, 
a better risk diversification can be achieved and ‘cluster risks’ avoided.

Information provided by platform operator wiwin  
GmbH & Co. KG, Gerbach (in its capacity as contractually 
tied broker of Effecta GmbH, Florstadt)

a. Scope of the project appraisal by the platform  
operator

The platform operator, in its capacity as contractually tied broker on  
behalf of, for the account of and under the liability of Effecta GmbH  
(liability umbrella), conducts only a plausibility check before placing a 
project on the platform. Placing a project on the platform does not  
constitute an investment recommendation. The platform operator does 
not assess the creditworthiness of the issuing company and does not 
check whether the information provided by the issuing company is  
accurate, complete or up to date.

b. Activity profile of the platform operator

The platform operator does not have any consulting function or provide 
any consulting services. In particular, it provides no advice on financing, 
investment, tax or legal matters. The platform operator does not make 
any personal recommendations to investors regarding the acquisition of 
financial instruments based on an examination of their personal circums-
tances. The personal circumstances will only be requested to the extent 
required by law as part of the investment brokerage process. This is  
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done solely for the purposes of providing the legally required information, 
but not with the aim of making a personal recommendation to the inves-
tor to purchase a specific financial instrument.

c. Information contained in the offer documents

This risk information does not claim to contain all relevant details that are 
needed to assess the investment in question. Investors should take the 
opportunity to ask the issuing company questions, to obtain information 
from independent sources and seek expert advice if they are unsure  
whether to acquire the Tomorrow Crowdinvesting 2.0 profit-participation 
certificate. As individual investors may have their own objectives in acqui-
ring profit-participation certificates, the issuing company’s information 
and assumptions should be considered carefully in the light of the indivi-
dual situation.
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