
Xlinks Germany GmbH 

Shareholders' Resolution 

Approval of Annual Financial Statements 

by written procedure 

 

The shareholders are requested to vote on the following proposed resolutions by way of the 

written resolution procedure: 

Proposed resolutions: 

 

1. Adoption of resolution by written procedure 

The shareholders' meeting resolves to approve the adoption of a resolution through a 

written procedure, waiving all formalities and deadlines on the part of the shareholders. 

 

2. Adoption of annual financial statement 

The shareholders' meeting resolves that the shareholders of Xlinks Germany GmbH 

adopt the annual audited financial statements for the fiscal year ending 2024. 

 

3. Carrying forward of annual net loss to the new account 

The shareholders' meeting resolves that the shareholders hereby agree to carry forward 

the annual net loss of EUR 2,719,201.67 to the new account. 

 

4. Discharge of managing director: Dr. Niels Ellwanger 

The shareholders' meeting resolves that the managing director, Dr. Niels Ellwanger, is 

hereby discharged for his activities in the past fiscal year. 

 

5. Discharge of managing director: Dr. Bernd Schürmann 

The shareholders' meeting resolves that the managing director, Dr. Bernd Schürmann, is 

hereby discharged for his activities in the past fiscal year. 

 

6. Discharge of managing director: Christopher Burghardt 

The shareholders' meeting resolves that the managing director, Christopher Burghardt, is 

hereby discharged for his activities in the past fiscal year. 
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BALLOT FORM 

for the shareholders' meeting via written resolution procedure of 

Xlinks Germany GmbH 

XLINKS LIMITED (Business share 58,50 %) 

 

1. Adoption of resolution by written procedure 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

2. Adoption of annual financial statement 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

3. Carrying forward of annual net loss to the new account 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

4. Discharge of managing director: Dr. Niels Ellwanger 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

5. Discharge of managing director: Dr. Bernd Schürmann 

I vote in favour of this resolution.           I abstain.            I vote against this resolution. 

  

6. Discharge of managing director: Christopher Burghardt 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

 

                                                                

Place, date                                                          Signature 
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BALLOT FORM 

for the shareholders' meeting via written resolution procedure of 

Xlinks Germany GmbH 

con|energy AG (Business share 21,80 %) 

 

1. Adoption of resolution by written procedure 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

2. Adoption of annual financial statement 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

3. Carrying forward of annual net loss to the new account 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

4. Discharge of managing director: Dr. Niels Ellwanger 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

5. Discharge of managing director: Dr. Bernd Schürmann 

I vote in favour of this resolution.           I abstain.            I vote against this resolution. 

  

6. Discharge of managing director: Christopher Burghardt 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

 

                                                                

Place, date                                                          Signature 
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BALLOT FORM 

for the shareholders' meeting via written resolution procedure of 

Xlinks Germany GmbH 

Energy 4.0 Ventures GmbH (Business share 8,35 %) 

 

1. Adoption of resolution by written procedure 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

2. Adoption of annual financial statement 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

3. Carrying forward of annual net loss to the new account 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

4. Discharge of managing director: Dr. Niels Ellwanger 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

5. Discharge of managing director: Dr. Bernd Schürmann 

I vote in favour of this resolution.           I abstain.            I vote against this resolution. 

  

6. Discharge of managing director: Christopher Burghardt 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

 

                                                                

Place, date                                                          Signature 

 

 

 

Docusign Envelope ID: E58B1FA0-EC0F-4C15-9C37-BE4ACD8B26A4

 

 

 

 

Hamburg

X

 

 X

 

X

 

 

 

X

09.12.2025

X

X

 

 



BALLOT FORM 

for the shareholders' meeting via written resolution procedure of 

Xlinks Germany GmbH 

Christopher Burghardt (Business share 8,35 %) 

 

1. Adoption of resolution by written procedure 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

2. Adoption of annual financial statement 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

3. Carrying forward of annual net loss to the new account 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

4. Discharge of managing director: Dr. Niels Ellwanger 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

5. Discharge of managing director: Dr. Bernd Schürmann 

I vote in favour of this resolution.           I abstain.            I vote against this resolution. 

  

6. Discharge of managing director: Christopher Burghardt 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

 

                                                                

Place, date                                                          Signature 
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BALLOT FORM 

for the shareholders' meeting via written resolution procedure of 

Xlinks Germany GmbH 

Dr. Bernd Schürmann (Business share 2,75 %) 

 

1. Adoption of resolution by written procedure 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

2. Adoption of annual financial statement 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

3. Carrying forward of annual net loss to the new account 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

4. Discharge of managing director: Dr. Niels Ellwanger 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

5. Discharge of managing director: Dr. Bernd Schürmann 

I vote in favour of this resolution.           I abstain.            I vote against this resolution. 

  

6. Discharge of managing director: Christopher Burghardt 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

 

                                                                

Place, date                                                          Signature 
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BALLOT FORM 

for the shareholders' meeting via written resolution procedure of 

Xlinks Germany GmbH 

Louis Blanluet (Business share 0,25 %) 

 

1. Adoption of resolution by written procedure 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

2. Adoption of annual financial statement 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

3. Carrying forward of annual net loss to the new account 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

4. Discharge of managing director: Dr. Niels Ellwanger 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

5. Discharge of managing director: Dr. Bernd Schürmann 

I vote in favour of this resolution.           I abstain.            I vote against this resolution. 

  

6. Discharge of managing director: Christopher Burghardt 

I vote in favour of this resolution.           I abstain.            I vote against this resolution.  

 

 

                                                                

Place, date                                                          Signature 
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A U D I T   R E P O R T
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Financial Statements

as of 31st of December 2024

of

Xlinks Germany GmbH

Essen

by

Dr. Wassermann Audit GmbH
Wirtschaftsprüfungsgesellschaft

Essen, 22th October 2025
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A. AUDIT ENGAGEMENT

With regard to the engagement letter of 12th December 2024 management of

Xlinks Germany GmbH, Essen,

-- also referred to as “Company“ --

engaged us to audit the company´s 

financial statements as of 31st December 2024

together with the underlying books and records.

The engagement has been made in accordance with the shareholder meeting on July 12, 2024.

The company is to be classified as a micro corporation according to the size characteristics specified in

Section 267a Paragraph 1 of the German Commercial Code (HGB) and is not subject to an audit on this basis

in accordance with Sections 316 ff. of the German Commercial Code (HGB). The financial statements are

therefore audited voluntarily in accordance with Section 316 ff. of the German Commercial Code (HGB).

The company's management is responsible for the annual financial statements and the information provided

to us. Our task is to assess these documents and information as part of our audit.

In accordance with Section 321 Paragraph 4a of the German Commercial Code (HGB), we confirm that we

observed the applicable independence requirements in our audit. There were no grounds for exclusion

pursuant to Sections 319, 316a, 319b of the German Commercial Code (HGB), Sections 49 and 53 of the

WPO and Sections 28 ff. of our professional statutes that conflicted with the audit assignment given to us.

We observed the applicable independence requirements during our audit.

The “General Engagement Terms for Wirtschaftsprüferinnen, Wirtschaftsprüfer and Wirtschafts-

prüfungsgesellschaften” [German Public Auditors and Public Audit Firms] dated 1st January 2024, which are

attached to this report, are applicable to this engagement and also govern our relations with third parties in

the context of this engagement. In addition, we refer to the liability provisions contained there in no. 9 and to
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Dr. Wassermann Audit GmbH
Wirtschaftsprüfungsgesellschaft
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the exclusion of liability towards third parties and the other provisions of the enclosed “Engagement Terms,

Liability and Conditions of Use.”

We carried out our work with interruptions in March due to April and October 2025 at our office in Essen.

All clarifications and evidence we requested were provided. The management has confirmed to us in writing

that the annual financial statements are complete.

Our report complies with the Generally Accepted Standards for the Issuance of Long-Form Audit Reports for

the Audits of Financial Statements (IDW AuS 450 n.F.) issued by the Institute of Public Auditors in

Germany, Düsseldorf [“Institut der Wirtschaftsprüfer in Deutschland e.V. “: IDW]. In addition, we have

complied with IDW AuS 270 n.F. 'The assessment of going concern in the context of the audit" in our audit.

We have attached to our report the audited annual financial statements as of December 31, 2024, consisting

of the balance sheet (Appendix I), the profit and loss statement for the financial year from 01st January 2024

to 31st December 2024 (Appendix II) and the notes to the annual financial statements (Appendix III).
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B. GENERAL FINDINGS

B.1 Comments on the legal representatives' assesment of the Company's situation

In accordance with Section 264 Paragraph 1 Sentence 4 HGB, the company has correctly dispensed with the 

preparation of a management report.

Since, as permitted, no management report was prepared, we as the auditor do not have to comment on the

assessment of the company's position by the legal representatives in their place.

In any case, however, the auditor must address any facts that could impair the development of the company

or jeopardize its continued existence (IDW AuS 450 n.F.).

 

B.2 Facts impairing development and endangering the existence of the company

The company's continued existence is currently dependent on the timely and sufficient provision of funds

from shareholders and/or investors due to the lack of its own income and revenue.

As at the reporting date of December 31, 2024, the company reported a net loss of EUR 808.087,47 not

covered by equity. 

The shareholders have already taken measures in the current financial year to strengthen the company's

financial resources.

By concluding „Advanced subcription Agreements“ (“ASA”) contracts with an investment volume of 

EUR 11.000.000, the company has sufficient funds available to service its working capital for the time being.

According to management the investments will avert the threat of insolvency pursuant to Section 17 InsO for

the time being. The management has also provided us with budget figures which indicate that it is highly

probable that the company will be able to continue as a going concern in the next twelve months.

Management stated that Over-indebtedness in accordance with Section 19 (2) InsO would therefore also be

averted.

In the absence of its own income and revenues, the continued existence of the project company depends on

the timely and sufficient provision of financial resources by shareholders and investors. According to the

modified planning statement submitted to us, the liquid funds available as of December 31, 2024, are

sufficient to cover the current expenses for the year 2025. Deferral agreements on the part of shareholders
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and creditors have already been taken into account. Management currently assumes that the company will

continue its business activities; in this regard, we refer to the comments made by the legal representatives in

the notes.

 

B.3 Findings within the meaning of Section 321 Paragraph 1 Sentence 3 HGB

According to Section 321 Paragraph 1 Sentence 3 of the German Commercial Code (HGB), we as auditors

are required to report any misstatements due to error or fraudulent acts and other violations as well as facts

that may jeopardize the existence of the audited company or significantly impair its development or that

indicate serious violations of the law, articles of association or articles of incorporation by the legal

representatives or employees. 

During our audit, we did not become aware of any such misrepresentations or other violations or reportable

facts.
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C. PURPOSE, NATURE AND SCOPE OF THE AUDIT

C.1 Purpose of the audit

In accordance with Section 321 Paragraph 3 of the German Commercial Code (HGB), we as auditors must

explain the subject, type and scope of the audit in the audit report so that our work can be assessed by the

report recipients.

We have audited the annual financial statements, including the company's accounting records, for the

financial year ending December 31, 2024. The annual financial statements were prepared in accordance with

the accounting regulations of the German Commercial Code in the version valid as of the balance sheet date

and taking into account additional provisions in the partnership agreement.

The audit of the internal control system is not designed to assess it further than is necessary for the audit of

the annual financial statements. The audit does not cover whether the continued existence of the audited

company or the profitability of its management can be assured.

With regard to the responsibility of the legal representatives for accounting, the controls set up for this

purpose and the responsibility of the auditor for the audit of the annual financial statements, we refer to the

statements in the auditor's report, which is reproduced in Section E.

The audit of the annual financial statements must include whether the legal regulations have been observed.

In particular, it is important to assess whether the annual financial statements provide a true and fair view of

the company's assets, finances and results of operations, taking into account the principles of proper

accounting.

Examining compliance with other legal regulations is only part of the tasks of our audit to the extent that

these other regulations usually have repercussions on the annual financial statements.

We would like to point out that targeted audit procedures to uncover irregularities in money and services

transactions (embezzlement audit) or other criminally relevant offenses to the detriment of the company are

not the subject of our audit. In the course of our work, no evidence emerged that would have required special

investigations in this regard.

A review of the type and appropriateness of the insurance cover was not the subject of our audit engagement.
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C.2 Nature and scope of the audit

Our audit was performed in accordance with the provisions of Section 317 et seq. HGB and the German

generally accepted standards for the audit of financial statements as issued by the IDW.

Those standards require that we plan and perform the audit to provide reasonable assurance that the books

and records, the financial statements do not contain any significant inaccuracies or infringements.

The object of our audit of the financial statements is therefore to identify such inaccuracies and

infringements of legally required accounting principles and supplementary provisions of the articles of

association and to identify any inaccuracies and violations that have a material effect on the presentation of

the annual financial statements in accordance with German generally accepted accounting principles (Section

264 Paragraph 2 HGB).

The basis of our audit approach, which is risk and process oriented, is the development of an audit strategy.

This strategy is based on the assessment of the economic and legal environment of the Company, its goals,

strategies and business risks, which we evaluate with the help of critical success factors.

The starting point for our audit was the annual financial statements as of December 31, 2023, which we 

audited on May 10, 2024 and received an unqualified auditor´s report. They were approved without changes

by resolution of the shareholders on July 12, 2024. The annual financial statements as of December 31, 2023

was filed in the electronic Federal Gazette on November 18, 2024.

The subsequent examination of the accounting-related internal control system and its effectiveness is

supported by process analyses. These are performed at regular intervals, especially in the case of

organizational changes or changes in policy. The aim is to determine the impact of such changes on relevant

financial statement items and hence evaluate business risks and our audit risk. Findings from the analysis of

processes and the accounting-related internal control system were taken into account in choosing the

analytical procedures (plausibility tests) and substantive testing of assets and liabilities, recognition,

disclosure and valuation in the financial statements. The audit program, which is specifically tailored to the

Company, determines the key elements of the audit, the nature and scope of audit procedures as well as the

audit schedule and the assignment of the audit staff. This approach is based on the principles of risk

assessment and materiality. We have therefore reached our audit opinion primarily on a test basis.
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Our audit program for the fiscal year focused on the following key audit procedures:

· going concern premise

· Analysis of the process of preparing the annual financial statements;

· Additions to fixed assets;

· Equity capital;

· completeness and valuation of accruals and provisions.

We also performed the following standard audit procedures:

· Obtaining bank confirmations;

· Obtaining confirmations from lawyers;

· Obtaining balance confirmations for creditors.

In this context, the completeness and – for forecasts – the plausibility of the disclosures had to be examined.

We assessed the disclosures on the basis of the understanding we obtained during our audit of the financial

statements. We were provided with all the explanations and supporting documentation requested. In a letter

of representation submitted to us, management confirmed the completeness of these explanations and

documentation and of the books and records and the financial statements.

In the case of intangible assets and property, plant and equipment, depreciation was checked for the correct

amount based on the asset accounting presented and the additions were checked for correct accounting and

valuation based on the invoices.

Sample balance confirmations were obtained from suppliers. The sampling used to confirm balances with 

suppliers is based on a deliberate selection. In the case of unconfirmed balances, we satisfied ourselves that

the valuation and accounting were correct using alternative audit procedures. We also carried out random

samples to ensure that the liabilities were set correctly.
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Balance confirmations were obtained from all credit institutions, which show all business relationships with

the credit institutions. 

Provisions, other assets and other liabilities were checked on the basis of contracts, documents from payroll

accounting, invoices and other suitable documents.

In the area of the profit and loss statement, individual items were sampled from a materiality perspective.

The company does not have a complex IT system as it essentially uses standard applications.

All the information and evidence we requested from the legal representatives and which we reasonably

required to properly carry out the audit have been provided. The management confirmed to us in writing as

part of a declaration of completeness that all assets, obligations, risks and accruals required to be recognized

in the balance sheet were taken into account in the annual financial statements as of December 31, 2024,

included all expenses and income and all necessary information had been provided. According to this

declaration, no events of particular importance occurred after the end of the financial year.
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D. FINDINGS ON THE FINANCIAL REPORTING

D.1 Compliance of the financial reporting

D.1.1 Prior year financial statements

The prior-year financial statements were approved by shareholder meeting on July 12, 2024.

The shareholders´ meeting resolved to carry forward the net loss for the year to new account.

The annual financial statements were filed in the electronic Federal Gazette on November 18, 2024.

 

D.1.2 Books and records and other audited documentation

The bookkeeping of Xlinks Germany GmbH is done by the company, using the software-program “Kanzlei

Rechnungswesen Pro” of DATEV eG, Nürnberg. The chart of accounts equals the special chart of accounts

SKR 03 of DATEV. According to a certificate issued by EY GmbH & Co. KG, Wirtschafts-

prüfungsgesellschaft, on March 28, 2024, the (law firm) accounting software used by DATEV eG meets the

requirements for proper financial accounting and development of the annual financial statements.

Asset accounting was created on the company's IT systems. The DATEV eG asset accounting software used

for this purpose meets the requirements for proper asset accounting in connection with a certificate issued by 

EY GmbH & Co. KG, Wirtschaftsprüfungsgesellschaft, on March 28, 2024 to audit the correctness of the

Kanzlei-Rechnungswesen program.

The payroll accounting was created on the company's IT systems. According to a certificate issued by Ernst

& Young GmbH on April 1, 2019, the DATEV eG wage and salary software used for this purpose meets the

requirements for proper payroll accounting.

The organization of the books and records, the accounting-related internal control system, the data flow and

vouchers allow complete, accurate, timely and orderly recognition and recording of business transactions.

According to our findings, the Company’s books and records comply with the legal requirements.
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The accounting-related internal control system set up by the company provides regulations for the

organization and control of work processes that are appropriate to the purpose and scope of the business.

Until the completion of our audit, we did not become aware of any matters that led us to believe that the

security of the IT systems for the reporting year and the data processed for accounting purposes for the

reporting year was not guaranteed.

The organization of the accounting, the internal control system and the data flow enable the complete,

correct, timely and orderly recording and booking of business transactions. The chart of accounts is

sufficiently structured and the documentation is clear and concise.

According to our findings, the company's books are kept properly. The document function is fulfilled. The

bookkeeping and other audited documents, including the company's records, comply with legal regulations

and the principles of proper accounting. The information taken from the other audited documents is properly

reflected in the accounting and annual financial statements.

The accounting procedures did not undergo any significant organizational changes in the reporting year.

D.1.3 Financial Statement

The balance sheet (Appendix I) is structured in accordance with the differentiated format of Section 266

Paragraph 2 HGB for medium-sized corporations. The income statement (Appendix II) has been prepared

using the nature of expense method in accordance with Section 275 Paragraph 2 HGB. The asset and liability

items as well as the expenses and income are fully recognized, properly accrued and correctly classified.

Where presentation options exist in the balance sheet or income statement, the corresponding disclosures are

largely made in the notes (Appendix III) for reasons of clarity and transparency.

Some use was made of the size-dependent simplifications for the preparation of the annual financial

statements in accordance with Sections 274a and 288 HGB.

The accounting policies applied to the balance sheet and income statement are adequately explained in the

notes. All individual disclosures required by law for small corporations as well as the disclosures on the

balance sheet and income statement optionally included in the notes are presented completely and accurately.

The management assumes that the company will continue as a going concern as of 31st December 2024. The

necessary disclosures in connection with facts that could jeopardize the company's continued existence are

explained in the notes.
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The consistency principles of Sections 246 Paragraph 3 and 252 Paragraph 1 No. 6 HGB, which relate to the

balance sheet approach, the exercise of valuation methods and the use of disclosure options, were observed.

In our opinion, the annual financial statements comply with the legal requirements, including generally

accepted accounting principles, and the provisions of the Articles of Association.

 

D.1.4 Management Report

In accordance with Section 264 Paragraph 1 Sentence 4 HGB, the company has correctly dispensed with the

preparation of a management report.
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D.2 Overall picture by the financial statement

D.2.1 Overall assessment

Based on our audit, which was carried out in accordance with professional standards, and in consideration of

the significant accounting and valuation bases discussed, we are of the opinion that the financial statements

as a whole give a true and fair view of the net assets, financial position and results of operations of the

Company in accordance with German principles of proper accounting (Section 264 Paragraph 2 HGB).

D.2.2 Significant valuation bases

The valuation bases within the meaning of Section 321 Paragraph 2 Sentence 4 HGB include the accounting

and valuation methods as well as the factors relevant to the valuation of assets and liabilities (parameters,

assumptions and the exercise of discretion).

Value-determining factors result in the book values stated in the annual financial statements by linking them

to the inventory of assets and liabilities existing on the balance sheet date.

Parameters are usually objective factors based on market prices or generally accepted standard values, while

assumptions about future developments are subjective factors for determining value, the determination of

which is at the discretion of the legal representatives, taking into account accounting principles.

Discretionary scope is based on uncertain expectations when determining estimates and the assumptions on

which they are based. This results in a range of permissible valuations for many items.

When explaining the accounting and valuation methods, the exercise of accounting and valuation options is

particularly important because such decisions enable the legal representatives to influence the overall

statement of the annual financial statements.

For the presentation of the essential valuation bases, we refer to the relevant information in the appendix,

because their inclusion in this audit report would only lead to a repetition. The reference to the appendix

does not contradict the type or scope of the clarity of reporting required under Section 321 Paragraph 1

Sentence 1 HGB. Since the notes contain information that is required to be reported in accordance with

Section 321 Paragraph 2 Sentence 3 to 5 of the German Commercial Code (HGB), we have decided in this

individual case that a repetition or summary of this information in the audit report does not appear

appropriate.
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As auditors, we are not responsible for assessing the economic appropriateness of the legal representatives'

accounting and valuation decisions. Rather, such decisions are to be assessed as business policy decisions by

the addressees of the report.

The financial statements of the company as of 31st December 2024 have been prepared according to the

valuation bases described in the notes (annex 3).
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D.3 Analysis of the economic situation

D.3.1 Legal and Economic background

Firm, Legal Form and
registered office

Xlinks Germany GmbH 
Norbertstrasse 3-5
45131 Essen

Foundation 27th February 2023

Commercial register The Company was recorded in the commercial register of Essen under HRB

no. 34502 on 25th April 2023. Last post from 06th August 2024.

Purpose of the Company The purpose of the company is to develop an initial project up to
construction maturity in order to transmit electricity from renewable
energies from North Africa and/or Southern Europe to Germany via
"HVDC subsea cable". 

Fiscal year Calendar year

Shareholder as 31st December 2024:
                                                                                 EUR                  %
con|energy AG                                                      21.800,00      =  21,80
Christopher Burghardt                                            8.350,00      =    8,35
Energy 4.0 Ventures GmbH                                    8.350,00      =    8,35
XLINKS LIMITED                                              58.500,00      =  58,50
Dr. Bernd Schürmann                                             2.750,00      =    2,75
Louis Blanluet                                                           250,00      =    0,25
                                                                            100.000,00      =  100,0

By notarial deed dated June 13, 2023 (UR 330 and 331/2023, of the notary
Stephan Nöhles, Essen), a capital increase from EUR 25.000,00 to 
EUR 75.200,00 was resolved. By notarial deed dated September 26, 2023
(UR 521/2023, of the notary Stephan Nöhles, Essen), a further capital
increase to EUR 100.000,00 was also resolved. 

In addition to the payment into the company's share capital, the
shareholders have undertaken to make an additional payment into the
capital reserve totaling EUR 2.923.900,00. One shareholder made his
additional payment into the capital reserve in the amount of EUR
1.949.000,00 in the form of a contribution in kind. The other shareholders
fulfilled their additional payment obligation in the form of a cash
contribution (totaling EUR 974.900,00).
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Tax information The company is registered at the tax office of Essen with the no.
112/5726/2047.

Management General manager: 

- Dr. Niels Ellwanger, Essen
- Dr. Bernd Schürmann, Karlsruhe
- Christopher Burghardt, Kraainem/Belgien (as of July 12, 2024)

The Company is represented by the general manager. If only one managing
director is appointed, he shall represent the company alone. If several
managing directors have been appointed, the company shall be represented
by two managing directors or by one managing director together with an
authorized signatory. 

The general manager has been exempted from the restrictions prescribed in
Section 181 BGB [“Bürgerliches Gesetzbuch”: German Civil Code].

material contracts In the reporting year 2024 the company concluded investments by way of an
advanced subscription agreement ("ASA"). The ASA allows three investors
to make an investment now, which will be converted into shares at a fixed
value in the next funding round. The investment volume amounts to EUR
11.000.000 in 2024. 
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D.3.2 Composition of assets, equity and liabilities

Condensed balance sheets for the last two fiscal years are shown below. A comparison with the opening

balance sheet figures is not meaningful, which is why the composition as at the balance sheet date is mainly

discussed. The items have been arranged according to operational criteria.

31.12.2024 31.12.2023 change
TEUR % TEUR % TEUR

Assets
Intangible assets 1.494,7 13,2 1.781,6 87,0 -286,9
Fixed assets 1.494,7 13,2 1.781,6 87,0 -286,9

Receivables from shareholders 2,0 0,0 2,0 0,1 0,0
Other assets / prepaid expenses 1.625,7 14,4 21,8 1,1 1.603,9
Cash and cash equivalents 8.168,6 72,3 243,0 11,9 7.925,6
Current assets 9.796,3 86,8 266,8 13,0 9.529,5

Total 11.291,0 100,0 2.048,4 100,0 9.242,6

TEUR % TEUR % TEUR
Equity and liabilities
Subscribed capital 100,0 0,9 100,0 4,9 0,0
Capital reserves 2.923,9 25,8 2.923,9 142,7 0,0
Accumulated losses brought forward -1.112,8 -9,9 0,0 0,0 -1.112,8
Net loss for the financial year -2.719,2 -24,1 -1.112,8 -54,3 -1.606,4
Payments receives for future increases 11.000,0 97,4 0,0 0,0 11.000,0
Equity / Long-term capital 10.191,9 90,3 1.911,1 93,3 8.280,8

Other provisions 165,9 1,5 32,2 1,6 133,7
Trade payables 275,6 2,4 84,6 4,1 191,0
Liabilities to shareholders 642,7 5,7 11,9 0,6 630,8
Other liabilities 14,9 0,1 8,6 0,4 6,3
Provisions and liabilities 1.099,1 9,7 137,3 6,7 961,8

Total 11.291,0 100,0 2.048,4 100,0 9.242,6
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The Balance-Sheet-Total increased by a total of TEUR 9.242,6 to TEUR 11.291,0.

 

Concerning the assets, the increase was basically driven by additions to cash and cash equivalents (TEUR

7.925,6). Further explanations about the bank holdings can be found under the financial position.

The receivables from shareholders result in full from advance payments on travel expenses.

Other assets consist mainly of the security deposits held in trust for project costs for the following year and

advance payments made for these (TEUR 1.500,7). In addition, the position contains accounts receivable

from VAT payments (TEUR 88,8) and corporate income tax reclaims (TEUR 2,0) and accrued interrest

(TEUR 27,2).

Equity/Long-term capital include TEUR 11.000,0 in payments ("Advance Subscription Funds") from

investors for future capital increases. The Company will use the Advance Subscription Funds for general

working capital purposes and for such other purposes as the Company deems appropriate, but, without

derogating from the generality of the foregoing, shall not use the Advance Subscription Funds to repay any

amount to the Company's shareholders or any affiliates thereof.

Other Provisions mainly include provisions for outstanding invoices (TEUR 125,9; prior year TEUR: 16,5),

provisions for vacation an bonuses (TEUR 25,4; prior year: TEUR 0,6) and for the audit of the annual

financial statements (TEUR 14,6; prior year: TEUR 15,1).

The increase in trade payables (TEUR 275,6; prior year: TEUR 84,5) are of a reporting date-related nature.

The liabilities to shareholders (TEUR 642,7; prior year 11,9) are related to invoices from service agreements.

Other liabilities mainly include wage and church tax payables from December 2024.

All liabilities have a term of up to one year.
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D.3.3 Financial position

The cash flow statement, which was prepared using the indirect method in accordance with DRS 21, provides

information on the liquidity situation and the financial development:

2024 2023
TEUR TEUR

1 Net income -2.719,2 -1.112,8
2 +   Write downs of fixed assets 287,6 171,6
3 +/- Increase / decrease in provisions 133,7 32,2
4

     and other assets (without affiliated companies)
-/+ Increase / decrease in inventories, trade receivables

-1.603,9 -21,8
5

     (without affiliated companies)
+/- Increase / decrease in trade payables and other liabilities

197,3 93,2
6 -/+ Interests received / paid -34,8 0,0
7 +/- Income Tax effort / return 0,0 0,0
8 -/+ Income Tax paid / received 0,0 0,0
9 Cash flow from operating activities -3.739,3 -837,6

10 + Cash received from disposals of fixed assets 0,0 0,0
11 - Cash paid for investments in fixed assets -0,7 -1.953,2
12 + Interests received 35,7 0,0
13 Cash flow from investing activities 35,0 -1.953,2

14 + Cash received from capital increase 0,0 2.998,9
15 -/+ In-/Decrease Net of Receivables/Payables shareholder 630,8 14,9
16 + Capital contribution from investors 11.000,0 0,0
17 - Paid Interests -0,9 0,0
18 Cash flow from financing activities 11.629,9 3.013,8

19 Change in cash and cash equivalents 7.925,6 223,0
(Subtotal of  9, 13, 18)

20 Cash and cash equivalents at the beginning of the period 243,0 20,0
21 Cash and cash equivalents at the end of the period 8.168,6 243,0

 

The company is not yet operationally active. No revenue has yet been generated. The 2024 reporting year is

therefore characterized by high project expenses.

The investors' payments (cash flow from financing activities: TEUR 11.629,9) and interests received (cash

flow from investing activities: TEUR 0,035) were therefore used to finance the working capital (cash flow

from operating activities: TEUR -3.739,3). In addition, cash and cash equivalents were increased by 

TEUR 7.925,6.
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D.3.4 Result of operations

Condensed income statement is detailed below. The items have been arranged according to operational

criteria.

2024 2023
TEUR TEUR changes

Gross profit 0,0 0,0 0,0

Other operating income 0,0 0,0 0,0

Personnel expenses 526,0 243,9 -282,1
Amortization, depreciation and write-downs 287,6 171,6 -116,0
Taxes  (other than income taxes) 0,0 0,0 0,0
Other operating expenses 1.940,4 697,3 -1.243,1

2.754,0 1.112,8 -1.641,2

Operating result I (EBIT) -2.754,0 -1.112,8 1.641,2

Interest and similar income 35,7 0,0 -35,7
Interest and similar expenses -0,9 0,0 0,9
Financial result 34,8 0,0 -34,8

Operating result II -2.719,2 -1.112,8 1.606,4

Earnings before taxes (EBT) -2.719,2 -1.112,8 1.606,4
Income Taxes 0,0 0,0 0,0

Net income for the financial year -2.719,2 -1.112,8 1.606,4

 

Personnel expenses incurred for two employees in 2024.

Other operating expenses amount to TEUR 1.940,4 (prior year: TEUR 697,3). These are characterized by

third-party services (TEUR 1.669,4; prior year: TEUR 559,1), advertising and travel expenses (TEUR 139,4;

prior year: TEUR 67,3), legal and consulting expenses (TEUR 91,7; prior year: TEUR 50,3) and costs for

preparing and auditing financial statements (TEUR 14,1; prior year: TEUR 15,1). 

Overall the net-loss for the financial year amounts to TEUR -2.719,2 (prior year: TEUR -1.112,8).
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E. AUDIT OPINION

Based on the final results of our audit, we issued the following unqualified audit opinion for the annual

financial statements of Xlinks Germany GmbH, Essen, as of 31st December 2024 (Annexes 1 to 3) on

October 22, 2025 which is reproduced here:

"Independent auditor's report

to Xlinks Germany GmbH, Essen

Opinions

We have audited the annual financial statements of Xlinks Germany GmbH, Essen, which comprise the

balance sheet as of December 31, 2024, and the income statement for the fiscal year from January 01 to

December 31, 2024, and notes to the financial statements, including the recognition and measurement

policies presented therein.

In our opinion, based on the knowledge obtained in the audit, the accompanying annual financial statements

comply, in all material respects, with the requirements of German commercial law applicable to business

corporations and give a true and fair view of the assets, liabilities and financial position of the Company as at

December 31, 2024 and of its financial performance for the financial year from January 1, 2024 to December

31, 2024 in compliance with German Legally Required Accounting Principles.

Pursuant to Sec, 322 (3) Sentence 1 HGB, we declare that our audit has not led to any reservations relating to

the legal compliance of the annual financial statements.

Basis for the opinions

We conducted our audit of the annual financial statements in accordance with Sec. 317 HGB and in

compliance with German Generally Accepted Standards for Financial Statement Audits promulgated by the

Institut der Wirtschaftsprüfer [Institute of Public Auditors in Germany] (IDW). Our responsibilities under

those requirements and principles are further described in the “Auditor’s responsibilities for the audit of the

annual financial statements" section of our auditor’s report. We are independent of the Company in

accordance with the requirements of German commercial and professional law, and we have fulfilled our

other German professional responsibilities in accordance with these requirements. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinions on the annual

financial statements. 
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Material uncertainty in connection with the continuation of business activities

We refer to the information in the notes, in which the legal representatives describe that the continued

existence of the company as a going concern is currently dependent on the timely and sufficient provision of

funds by the shareholders or investors due to a lack of sufficient own income and revenue. As described in

the notes, these events and circumstances indicate that a material uncertainty exists that may cast significant

doubt about the company's ability to continue as a going concern and that represents a going concern risk

within the meaning of Section 322 (2) sentence 3 HGB. Our audit opinions on the annual financial

statements are not modified with regard to this matter.

Management's responsibilities for the annual financial statements
Management is responsible for the preparation of the annual financial statements that comply, in all material

respects, with the requirements of German commercial law applicable to business corporations, and that the

annual financial statements give a true and fair view of the assets, liabilities, financial position and financial

performance of the Company in compliance with German Legally Required Accounting Principles. In

addition, management is responsible for such internal control as they, in accordance with German Legally

Required Accounting Principles, have determined necessary to enable the preparation of annual financial

statements that are free from material misstatement, whether due to fraud (i.e. accounting fraud or fraudulent

misrepresentation) or error.

In preparing the annual financial statements, the legal representatives are responsible for assessing the

company's ability to continue as a going concern. Furthermore, they are responsible for disclosing, as

applicable, matters related to going concern. In addition, they are responsible for financial reporting based on

the going concern basis of accounting, unless factual or legal circumstances dictate otherwise.

Auditor's responsibilities for the audit of the annual financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our

opinion on the financial statements. 
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Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in

accordance with Sec. 317 HGB and in compliance with German Generally Accepted Standards for Financial

Statement Audits promulgated by the Institut der Wirtschaftsprüfer (IDW) will always detect a material

misstatement. Misstatements can arise from fraud or error and are considered material if, individually or in

the aggregate, they could reasonably be expected to influence the economic decisions of users taken based on

these annual financial statements.

We exercise professional judgement and maintain professional skepticism throughout the audit.

We also:

- identify and assess the risks of material misstatement of the annual financial statements, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinions. The risk of not

detecting a material misstatement resulting from fraud is higher than the risk of not detecting a

material misstatement resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit of the annual financial statements in

order to design audit procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of these systems of the Company.

- Evaluate the appropriateness of accounting policies used by the executive directors and the

reasonableness of estimates made by the executive directors and related disclosures.

- Conclude on the appropriateness of the executive directors’ use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to

events or conditions that may cast significant doubt on the Company’s ability to continue as a going

concern. If we conclude that a material uncertainty exists, we are required to draw attention in the

auditor’s report to the related disclosures in the annual financial statements and in the management

report or, if such disclosures are inadequate, to modify our respective opinions. Our conclusions are

based on the audit evidence obtained up to the date of our auditor's report. However, future events or

conditions may cause the Company to cease to be able to continue as a going concern.
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- Evaluate the overall presentation, structure and content of the annual financial statements, including

the disclosures, and whether the annual financial statements present the underlying transactions and

events in a manner that the annual financial statements give a true and fair view of the assets,

liabilities, financial position and financial performance of the Company in compliance with German

legally required accounting principles.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.”

The above audit report is prepared in accordance with the statutory provisions and the principles of proper

reporting for audits of financial statements (IDW AuS 450 n.F.).
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The use of the audit opinion reproduced above outside this audit report requires our prior consent. The

publication or dissemination of the annual financial statements in a form differing from the certified version

(including translation into other languages) requires our renewed opinion, insofar as our audit opinion is

quoted or reference is made to our audit. In this respect, we refer to § 328 HGB.

Essen, October 22, 2025

Dr. Wassermann Audit GmbH
Wirtschaftsprüfungsgesellschaft

Dr. Boris Heller
Wirtschafts prüfer

      Stefanie Böckhorst     
Wirtschaftsprüferin

07.11.2025 10:28:24 [UTC+1]
Stefanie Boeckhorst

07.11.2025 14:42:11 [UTC+1]
Boris Heller
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 Anlage 1
BILANZ zum 31. Dezember 2024

Xlinks Germany GmbH, Essen

AKTIVA PASSIVA

31.12.2024 31.12.2023
Euro Euro

31.12.2024 31.12.2023
Euro Euro

A. Anlagevermögen

I. Immaterielle Vermögensgegenstände

entgeltlich erworbene Konzessionen, gewerbliche Schutzrechte und ähnliche
Rechte und Werte sowie Lizenzen an solchen Rechten und Werten 1.494.741,00 1.781.641,00

II. Sachanlagen

andere Anlagen, Betriebs- und Geschäftsausstattung 2,00 2,00

B. Umlaufvermögen

I. Forderungen und sonstige Vermögensgegenstände

sonstige Vermögensgegenstände 1.622.951,90 22.260,05

II. Kassenbestand, Bundesbankguthaben, Guthaben bei Kreditinstituten und Schecks 8.168.558,40 243.003,64

C. Rechnungsabgrenzungsposten 4.764,25 1.463,75

D. Nicht durch Eigenkapital gedeckter Fehlbetrag 808.087,47 0,00

A. Eigenkapital

I. Gezeichnetes Kapital 100.000,00 100.000,00

II. Kapitalrücklage 2.923.900,00 2.923.900,00

III. Verlustvortrag 1.112.785,80- 0,00

IV. Jahresfehlbetrag 2.719.201,67- 1.112.785,80-

nicht gedeckter Fehlbetrag 808.087,47 0,00

buchmäßiges Eigenkapital 0,00 1.911.114,20

B. erhaltene Zahlungen für künftige Kapitalerhöhungen 11.000.000,00 0,00

C. Rückstellungen

sonstige Rückstellungen 165.933,38 32.215,00

D. Verbindlichkeiten

1. Verbindlichkeiten aus Lieferungen und Leistungen 918.284,62 96.392,54
2. sonstige Verbindlichkeiten 14.887,02 8.648,70

933.171,64 105.041,24

12.099.105,02 2.048.370,44 12.099.105,02 2.048.370,44
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GEWINN- UND VERLUSTRECHNUNG vom 01.01.2024 bis 31.12.2024 Anlage 2

Xlinks Germany GmbH, Essen

01.01.2024 -
31.12.2024

27.02.2023 -
31.12.2023

Euro Euro

1. sonstige betriebliche Erträge 8.476,60 0,00

2. Personalaufwand
a) Löhne und Gehälter 473.694,58 226.033,12
b) soziale Abgaben und Aufwendungen für Altersversorgung und

für Unterstützung 52.301,63 17.879,35
525.996,21 243.912,47

- davon für Altersversorgung Euro 701,07 (Euro 0,00)

3. Abschreibungen
auf immaterielle Vermögensgegenstände des Anlagever-
mögens und Sachanlagen 287.570,59 171.578,45

4. sonstige betriebliche Aufwendungen 1.948.887,41 697.294,88
- davon Aufwendungen aus der Währungsumrechnung

Euro 1.071,81 (Euro 4,60)

5. sonstige Zinsen und ähnliche Erträge 35.680,91 0,00

6. Zinsen und ähnliche Aufwendungen 904,97 0,00

7. Ergebnis nach Steuern 2.719.201,67- 1.112.785,80-

8. Jahresfehlbetrag 2.719.201,67 1.112.785,80

Docusign Envelope ID: 60491D34-9B23-4F49-9440-B91F062DC9CBDocusign Envelope ID: E58B1FA0-EC0F-4C15-9C37-BE4ACD8B26A4



ANLAGE III
Anhang
der Xlinks Germany GmbH, Essen

Seite 1

A.  Grundsätzliches zum Jahresabschluss

Der Jahresabschluss zum 31. Dezember 2024 wurde nach den Vorschriften des Handelsgesetzbuches und des

GmbH-Gesetzes unter Beachtung der Regelungen im Gesellschaftsvertrag aufgestellt.

Die Gesellschaft weist zum Abschlussstichtag die Größenmerkmale einer Kleinstkapitalgesellschaft i. S. d. 

§§ 264, 267a Abs. 1 HGB auf. Von den größenabhängigen Erleichterungen der §§ 264, 266 Abs. 1 S. 3,

274a, 276, 288 HGB wurde teilweise Gebrauch gemacht.

Für die Gewinn- und Verlustrechnung wählte die Gesellschaft das Gesamtkostenverfahren gemäß 

§ 275 Abs. 2 HGB.

Angaben zur Identifikation der Gesellschaft laut Registergericht

Firmenname laut Registergericht: Xlinks Germany GmbH

Firmensitz laut Registergericht: Essen

Registereintrag: Handelsregister

Registergericht: Amtsgericht Essen

Register-Nr.: HRB 34502

B.  Bilanzierungs- und Bewertungsmethoden

Die Gliederung der Bilanz und Gewinn- und Verlustrechnung entspricht den Vorschriften der §§ 265, 266

und 275 Abs. 2. HGB. Die Vermögens- und Schuldposten sowie die Aufwendungen und Erträge sind den

einzelnen Posten des Jahresabschlusses entsprechend zugeordnet worden.

Abweichend von dem Gliederungsschema des § 266 HGB wurde auf der Passivseite der Posten "erhaltene

Zahlungen für künftige Kapitalerhöhungen" in die gesetzlich vorgeschriebene Gliederung eingefügt, um die

Klarheit und Übersichtlichkeit zu fördern und den Einblick in die Vermögens-, Finanz- und Ertragslage zu

verbessen.

Die Geschäftsführung geht zum 31. Dezember 2024 von der Fortführung der Gesellschaft aus. Die

Projektgesellschaft ist weiterhin mangels eigener Erträge und Einnahmen von rechtzeitigen und

ausreichenden Bereitstellungen von Finanzmitteln durch Gesellschafter und Investoren abhängig. Für nähere
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Erläuterungen zu den bestandsgefährdenden Tatsachen verweisen wir auf den Abschnitt F. Nachtragsbericht

des Anhangs.

Die Bewertung der Vermögens- und Schuldposten entspricht den handelsrechtlichen Bewertungsvorschriften

der §§ 252 bis 256a HGB. Die Bewertung der einzelnen Bilanzposten richtet sich im Einzelnen nach

folgenden Grundsätzen:

Die immateriellen Vermögensgegenstände wurden zu Anschaffungskosten abzüglich planmäßiger

nutzungsbedingter bzw. betriebsgewöhnlicher Abschreibungen angesetzt. Bei Zugängen des Geschäftsjahres

werden die Abschreibungen zeitanteilig (pro rata temporis) vorgenommen. Bei den immateriellen

Vermögensgegenständen erfolgte die Abschreibung linear über eine betriebsgewöhnliche Nutzungsdauer von

5 bis 10 Jahren.

Sachanlagen sind zu Anschaffungskosten abzüglich planmäßiger, der jeweiligen Nutzungsdauer

entsprechenden Abschreibungen bewertet. Die beweglichen Anlagegüter werden linear über eine

betriebsgewöhnliche Nutzungsdauer abgeschrieben.

Geringwertige Vermögensgegenstände mit einem Einzelwert bis zu Euro 800,00 sind im Zeitpunkt des

Zugangs in voller Höhe abgeschrieben worden. Dies entspricht auch den betriebswirtschaftlichen

Gegebenheiten. 

Die Forderungen gegen Gesellschafter und die sonstigen Vermögensgegenstände sind zum Nennwert

ausgewiesen. 

Vermögensgegenstände und Verbindlichkeiten in fremder Währung werden im Jahresabschluss mit dem

Tagesmittelkurs zum Zeitpunkt der Ersteinbuchung bewertet. Am Abschlussstichtag werden auf fremde

Währung lautende Vermögensgegenstände und Verbindlichkeiten mit einer Restlaufzeit bis zu einem Jahr

zum Stichtagkurs umgerechnet. Langfristige Fremdwährungsforderungen und

Fremdwährungsverbindlichkeiten werden zum Stichtagkurs angesetzt, soweit die Entstehungskurse nicht

niedriger waren (bei Aktivposten) oder höher lagen (bei Passivposten). Gewinne und Verluste aus der

Umrechnung von Fremdwährungsgeschäften in lokale Währung werden erfolgswirksam erfasst und in der

Gewinn- und Verlustrechnung gesondert unter dem Posten „Sonstige betriebliche Erträge“ bzw. „Sonstige

betriebliche Aufwendungen“ ausgewiesen.

Guthaben bei Kreditinstituten sind zum Nennbetrag angesetzt.
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Die Rückstellungen berücksichtigen alle erkennbaren Risiken und ungewissen Verpflichtungen. Sie werden

zu dem nach vorsichtiger kaufmännischer Beurteilung notwendigen Erfüllungsbetrag angesetzt.

Die Verbindlichkeiten sind mit ihrem Erfüllungsbetrag bilanziert.

C. Erläuterungen zur Bilanz

Anlagevermögen

Die Aufgliederung und Entwicklung des Anlagevermögens gem. § 268 Abs. 2 HGB ist - einschließlich der

Angabe der im Geschäftsjahr vorgenommenen Abschreibungen - als Anlage zum Anhang gesondert

dargestellt.

Außerplanmäßige Abschreibungen im Sinne des § 253 Abs. 3 Satz 5 HGB sind im Geschäftsjahr nicht

vorgenommen worden.

Forderungen und sonstige Vermögensgegenstände

In den sonstigen Vermögensgegenstände sind Forderungen gegen Gesellschafter in Höhe von Euro 2.000,00

(im Vorjahr: Euro 2.000,00) enthalten.

Eigenkapital

Mit notarieller Urkunde vom 13. Juni 2023 (UR 330 und 331/2023, des Notars Stephan Nöhles, Essen)

wurde eine Kapitalerhöhung von Euro 25.000,00 auf Euro 75.200,00 beschlossen. Mit notarieller Urkunde

vom 26. September 2023 wurde darüber hinaus eine weitere Kapitalerhöhung auf Euro 100.000,00

beschlossen. 

Neben der Einzahlung in das Stammkapital der Gesellschaft hatten sich die Gesellschafter verpflichtet eine

Zuzahlung in die Kapitalrücklage in Höhe von insgesamt Euro 2.923.900,00 zu leisten. Ein Gesellschafter

hat seine Zuzahlung in die Kapitalrücklage in Höhe von Euro 1.949.000,00 in Form einer Sacheinlage

vorgenommen. Die anderen Gesellschafter sind ihrer Zuzahlungsverpflichtung in Form einer Bareinzahlung 

(in Summe Euro 974.900,00) nachgekommen.

Zum Abschlussstichtag 31. Dezember 2024 weist die Gesellschaft einen nicht durch Eigenkapital gedeckten

Fehlbetrag in Höhe von 808.087,47 EUR aus.
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Zur Abwendung der tatsächlichen Überschuldung hat die Gesellschaft Advanced subscription Agreements

über ein Investitionsvolumen vom EUR 11.000.000 geschlossen. Der Ausweis erfolgt in einem separaten

Posten erhaltene Zahlungen für künftige Kapitalerhöhungen nach dem Eigenkapital. Die Zahlungen

erfolgten auf schuldrechtlicher Basis und werden bei einer künftigen Finanzierungsrunde in Geschäftsanteile

gewandelt. Eine Verzinsung der erhaltenen Zahlungen ist vertraglich ebenso ausgeschlossen, wie die

Rückzahlung.

Darüber hinaus hat die Gesellschaft mit ihren Gesellschaftern über einen Gesamtbetrag von 969.619,00 EUR

Stundungs- und Rangrücktrittsvereinbarungen geschlossen, wonach die Gesellschafter mit ihren

Ansprüchen im Rang hinter sämtlichen Forderungen gegenwärtiger und zukünftiger Gläubiger zurücktreten.

Rückstellungen

Die sonstigen Rückstellungen setzen sich aus Rückstellungen für ausstehende Rechnungen (Euro

131.293,38), Personalkostenrückstellungen (Euro 25.400,00) und Rückstellung die Erstellung und Prüfung

des Jahresabschlusses (Euro 14.640,00) zusammen.

Verbindlichkeiten

Einen Überblick über die Restlaufzeiten der Verbindlichkeiten gibt folgender Verbindlichkeitenspiegel:

Restlaufzeiten
Gesamtbetrag < 1 Jahr 1 - 5 Jahre > 5 Jahre

Euro Euro Euro Euro

Verbindlichkeiten aus
Lieferungen und Leistungen 275.624,81 275.624,81 0,00 0,00

Verbindlichkeiten gegenüber
Gesellschafter 642.659,81 642.659,81 0,00 0,00

sonstige Verbindlichkeiten 14.887,02 14.887,02 0,00 0,00

933.171,64 933.171,64 0,00 0,00

In den sonstigen Verbindlichkeiten sind solche aus Steuern i.H.v. Euro 13.862,37 (Vorjahr: 8.648,70)

enthalten. 

Durch Pfandrechte oder ähnliche Rechte gesicherte Verbindlichkeiten bestehen nicht. 

Zum Abschlussstichtag bestanden keine wesentlichen sonstige finanzielle Verpflichtungen.
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D. Erläuterungen zur Gewinn- und Verlustrechnung

In den sonstigen betrieblichen Aufwendungen sind Aufwendungen aus der Währungsumrechnung in Höhe

von Euro 1.071,81 (Vorjahr: EUR 4,60) enthalten. 

E. Sonstige Angaben

Miarbeiter

Im Geschäftsjahr waren durchschnittlich 2 Arbeitnehmer beschäftigt.

Geschäftsführung
Geschäftsführer waren im Geschäftsjahr 2024 Herr Dr. Niels Ellwanger, Essen und Herr Dr. Bernd

Schürmann, Karlsruhe. Darüber hinaus wurde am 12. Juli 2024 Herr Christopher Burghardt,

Kraainem/Belgien, zum weiteren Geschäftsführer bestellt. Alle Geschäftsführer sind

einzelvertretungsberechtigt und von den Beschränkungen des § 181 BGB befreit.

F. Vorgänge von besonderer Bedeutung nach Schluss des Geschäftsjahres

Zu den Vorgänge von besonderer Bedeutung i.S.d. § 285 Nr. 33 HGB, die nach dem Schluss des

Geschäftsjahres eingetreten sind und weder in der Gewinn- und Verlustrechnung noch in der Bilanz

berücksichtigt sind, nimmt die Geschäftsführung wie folgt Stellung:

Die XLinks Germany GmbH ist eine Projektgesellschaft, die ein großes Infrastrukturprojekt mit einer

mehrjährigen Vorlaufzeit plant, konzipiert und bis zur Umsetzungsreife ausgestaltet.

Die Entwicklungskosten für die geplante dreijährige Projektdauer betragen insgesamt etwa 230 Millionen

Euro, die sich bei ordnungsgemäßem Projektverlauf auf die Jahre 2025 mit 30 Millionen Euro, 2026 mit 100

Millionen Euro und 2027 mit ebenfalls 100 Millionen Euro verteilen. Als Projektgesellschaft ist die

Gesellschaft mangels eigener Erträge und Einnahmen von rechtzeitigen und ausreichenden Bereitstellungen

von Finanzmittel durch Gesellschafter und Investoren abhängig.

Aus diesem Grund betrachtet die Geschäftsführung der Gesellschaft stets sämtliche eingegangenen und

einzugehenden Verpflichtungen und stellt sie den jeweils vorhandenen Finanzmittel der Gesellschaft

gegenüber, um sicherzustellen, dass in der Gesellschaft zu jedem Zeitpunkt ausreichende Liquidität zur

Verfügung steht.
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Der Nachweis über ausreichende, finanzielle Mittel über den Zeitpunkt der nächsten Kapitalrunde

beziehungsweise Kapitalrunden hinaus ist nicht möglich. Ebenfalls ist es nicht möglich, konkrete

Einzahlungsströme aufzuzeigen beziehungsweise als verbindlich auszuweisen, solange etwaige Investoren

noch keine verbindlichen Zusagen getroffen haben. Dies ist der aktuelle Fall.

Die zum 31. Dezember 2024 zur Verfügung stehenden Liquiden Mittel reichen aus, um die laufenden

Aufwendungen des Jahres 2025 zu decken. In der Planungsrechnung wurden bereits die mit den

Gesellschaftern geschlossenen Stundungs- und Rangrücktrittsvereinbarungen berücksichtigt.

Die Geschäftsführung geht - aufgrund der laufenden Verhandlungen mit staatlichen Vertretern und privaten

Investoren - aktuell von der Fortführung der Unternehmenstätigkeit aus. Die finanziellen Verpflichtungen

werden seitens der Geschäftsführung stets im Auge behalten, um sicherzustellen, dass ausreichende Liquide

Mittel vorhanden sind bzw. um entsprechende Maßnahmen einzuleiten.

G. Ergebnisverwendungsvorschlag

Die Geschäftsführung schlägt vor den Jahresfehlbetrag Euro 2.719.201,67 auf neue Rechnung vorzutragen. 

Essen, den 22. Oktober 2025

________________________________________________

                        Xlinks Germany GmbH
                           Geschäftsführung
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Anschaffungs- und Herstellungskosten Kummulierte Abschreibungen

Stand Zugänge Abgänge Stand Stand Zugänge Abgänge Stand Buchwert Buchwert
01.01.2024 EUR EUR 31.12.2024 01.01.2024 EUR EUR 31.12.2024 31.12.2024 31.12.2023

I. Immaterielle 
Vermögensgegenstände

entgeltlich erworbene
Lizenzen 1.949.000,00 0,00 0,00 1.949.000,00 167.359,00 286.900,00 0,00 454.259,00 1.494.741,00 1.781.641,00

1.949.000,00 0,00 0,00 1.949.000,00 167.359,00 286.900,00 0,00 454.259,00 1.494.741,00 1.781.641,00

II. Sachanlagen

andere Anlagen, Betriebs- und
Geschäftsausstattung 4.221,45 670,59 0,00 4.892,04 4.219,45 670,59 0,00 4.890,04 2,00 2,00

4.221,45 670,59 0,00 4.892,04 4.219,45 670,59 0,00 4.890,04 2,00 2,00

1.953.221,45 670,59 0,00 1.953.892,04 171.578,45 287.570,59 0,00 459.149,04 1.494.743,00 1.781.643,00

Docusign Envelope ID: 60491D34-9B23-4F49-9440-B91F062DC9CBDocusign Envelope ID: E58B1FA0-EC0F-4C15-9C37-BE4ACD8B26A4



Appendix IV 
Page 1 

Balance sheet as at 31. December 2024 
 

Xlinks Germany GmbH, Essen 
 

 

 ASSETS 

      
 31.12.2024

EUR
31.12.2023

EUR
      

A. Noncurrent assets 
     I. Intangible fixed assets 
     Purchased concessions, industrial 

property rights and similar rights and 
values as well as licenses to such rights 1,494,741.00 1,781,641.00

     II. Tangible fixed assets 
     Other equipment, operating and office 

equipment 
2.00 2.00

     
Total noncurrent asset 1,494,743.00 1,781,643.00

     B. Current assets 
     I. Receivables and other assets 
     Other assets 1,622,951.90 22,260.05
     II. Cash on hand, central bank balances, 

bank balances, and checks 8,168,558.40 243,003.64
     

Total current assets 9,791,510.30 265,263.69

     C. Deferred items 4,764.25 1,463.75
     D. Deficit not covered by equity 808,087.47 0.00
     
 12,099,105.02 2,048,370.44

 

TOTAL EQUITY AND LIABILITIES

      
 

EUR
31.12.2024

EUR
31.12.2023

EUR
      

A. Equity 
     I. Subscribed capital 100,000.00 100,000.00
     II. Capital reserves 2,923,900.00 2,923,900.00
     III. Accumulated losses brought forward 1,112,785.80 0.00
     IV. Net loss 2,719,201.67 1,112,785.80
     Deficit not covered 808,087.47 0.00
     

Total equity 0.00 1,911,114.20

     B. Other special reserves 11,000,000.00 0.00
     C. Provisions 
     Other provisions 165,933.38 32,215.00
     D. Liabilities 
     1. Trade payables 918,284.62 96,392.54

2. Other liabilities 14,887.02 8,648.70
   933,171.64 105,041.24

       

 12,099,105.02 2,048,370.44
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Income statement from 01.01.2024 to 31.12.2024 
 
Xlinks Germany GmbH, Essen 
 

 

 
EUR

Financial Year
EUR

Prior Year
EUR

     
1. Gross profit/loss 8,476.60 0.00

    2. Personnel expenses 
a) Wages and salaries 473,694.58 226,033.12
b) Social security costs and expenses for old age 

pensions and other benefits 52,301.63 17,879.35
 525,996.21 243,912.47
    3. Depreciation and amortization 

a) Of noncurrent intangible assets and property, plant 
and equipment 287,570.59 171,578.45

    4. Other operating expenses 1,948,887.41 697,294.88
    5. other interest and similar income 35,680.91 0.00
    6. Interest and similar expenses 904.97 0.00
    

7. Net loss after tax 2,719,201.67- 1,112,785.80-

    
8. Net loss for the finacial year 2,719,201.67 1,112,785.80
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