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Foreword

Transparency is one of Tomorrow’s core values. This means that we set great store by providing 
people with clear and full information about our company’s situation and the possible risks asso-
ciated with investing in it – so that they have the chance to assess it for themselves. We want to 
make sure that potential crowdinvestors have all the information they need.

Inas Nureldin, Michael Schweikart and Jakob Berndt

Introduction

The investment object in the 2022 crowdinvesting is Tomorrow GmbH itself. Accordingly, repayment 
and interest claims are made against Tomorrow GmbH and, in the event of an exit (e.g. if it goes 
public), all profit participation claims as well. With this risk information, Tomorrow GmbH clarifies its 
current financial situation and specifies the factors that might lead to a total loss of crowdinvesting 
funds.

Explanation of current equity capital situation

At the end of financial year 2021, Tomorrow GmbH’s balance sheet (prepared under the German 
Commercial Code (HGB)) indicated a “deficit not covered by equity” in the amount of €19.7 million. 
The corresponding deficit for the 2022 financial year will increase by approximately €17 million, 
given that Tomorrow GmbH is still in the process of developing the company’s structure.  
One of the main reasons for this “deficit not covered by equity” is the type of financing used by 
Tomorrow GmbH. Among other things, this involves taking out convertible loans and issuing profit 
participation certificates as part of our crowdinvesting measures (‘mezzanine capital’). The conver-
tible loans are loans taken with a view to being converted into equity in the next round of financing. 
Once these have been converted, the lenders will become shareholders in Tomorrow GmbH. This 
capital is only deemed to be equity once it has been converted, thereby reducing the “deficit not 
covered by equity”. In the financial year 2023, equity financing is planned to trigger this conversion 
(prerequisite: equity financing of at least EUR 5 million). Tomorrow GmbH expects the company’s 
book equity in financial year 2023 to be positive as a result of the equity financing and the conver-
sion of convertible loans to equity. 
Important: The convertible loans and profit participation certificates are subject to what is known 
as a qualified subordination, which means that the “deficit not covered by equity” does not consti-
tute a direct risk for Tomorrow GmbH as a going concern. 
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Conversely, for the lenders of convertible loans and holders of profit participation certificates, qua-
lified subordination means that, in the event of insolvency, their claims are generally subordinated 
and, as a result, total default is then likely. (For further details, please refer to the terms and condi-
tions of the profit participation certificates, section 3).

Further financing and risks

As a relatively new company, Tomorrow GmbH will depend on further external financing in the short 
to medium term. In addition to the aforementioned capital measures, further convertible loans are 
to be taken out in the financial year 2022 and the 2022 crowdinvesting campaign is to be imple-
mented successfully. Together, these two instruments are expected to raise between €3 and €10 
million. 
In the past, Tomorrow GmbH has attracted a great many high-profile investors such as ETF Part-
ners, Abacon Capital, Revent, Aenu and WiVenture and is currently in talks with other potential 
investors. At the same time, Tomorrow GmbH’s financial position has improved substantially, partly 
because it switched to a paid-only model. This means that, although Tomorrow GmbH expects to 
make a loss in 2023, this will be far smaller than in previous years. Nonetheless, Tomorrow GmbH 
still depends on external financing. In other words, if Tomorrow GmbH is not able to implement the 
aforementioned capital measures, it runs the risk of insolvency. This in turn may result in the total 
loss of the crowdInvesting funds.

Our revenue and results  
for the year 
(in € million) 
(ytd = Jan-Aug 2022)
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2018 2019 2020 2021 2022
ytd

Fixed assets 30 KEUR

Tangible fixed assets 30 KEUR

Intangible fixed assets –

Mezzanine capital 30,502 KEUR

Convertible loans 19,235 KEUR

Profit participation certificates 11,268 KEUR

Liabilities 2,962 KEUR

Trade payables 2,441 KEUR

Other liabilities 522 KEUR

Equity –

ASSETS 33,465 KEUR

EQUITY AND LIABILITIES 33,465 KEUR

Current assets 13,688 KEUR

Receivables 216 KEUR

Cash assets and balances 12,768 KEUR

Other assets 703 KEUR

Deficit not covered by equity 19,747 KEUR

Cumulative revenues and  
earnings until August 2022 1)

Balance sheet from  
financial year 2021

1)

Based on the preliminary financial statements for 2021 and the preliminary figures from 20221)
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