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Dear Shareholders,

The past year presented our company with considerable challenges again. The economic and political environment was heavily 

impacted by the conflicts in Ukraine and in the Middle East, compounded by unfavourable economic data and political uncertainty 

regarding the energy revolution. In the midst of these challenging framework conditions, 3U delivered impressive proof of its 

business models’ robustness. A special milestone in this financial year was marked by the approval of our repowering project : 

3U ENERGY PE was granted permission to erect new wind turbines at the Langendorf Wind Farm in Saxony-Anhalt. In addition, 

3U was also awarded a contract from the German Federal Network Agency’s tender for onshore wind energy, which represented 

another important step in the planned repowering project. Ultimately, the Langendorf Wind Farm’s power production is to be more 

than doubled in the future. Another important step consisted of completing the merger process between Selfio GmbH and Selfio 

SE in July 2024. Each one of these measures contributed to successfully implementing our growth plans in the past financial year. 

Our intention is to follow up on these positive developments and to continue to support the Management Board in our consulting 

capacity, with a view to promoting the medium- to long-term measures initiated to drive organic and inorganic growth. All in all, 

our company continues on its very promising journey towards realising its upside potential as defined in its 3U MISSION 2026+.

Cooperation between the Supervisory Board and the Management Board

Against this backdrop, and mindful of the extensive challenges from the geopolitical and business environment, the Supervisory 

Board performed its duties under the law and the Articles of Association of continuously monitoring the Management Board in 

the latter’s management of the company and regularly consulted with the Management Board on this task in the financial year 

2024 as well. The Supervisory Board was able to satisfy itself that the management of the company was lawful, appropriate and 

correct at all times. The Management Board fully complied with its duty to provide information and reported to the Supervisory 

Board regularly, promptly and comprehensively in written and verbal form about all issues pertaining to strategy, planning, busi-

ness development, the risk situation, risk development and compliance relevant to the company and the Group. This also included 

information about deviations in actual performance from previously reported targets and divergences in business performance 

from planning. At all times, the members of the Supervisory Board had ample opportunity to critically examine the reports and 

resolution proposals submitted by the Management Board and to contribute their own suggestions. In particular, the Supervisory 

Board engaged in intensive discussions on all business transactions of importance to the company on the basis of written and oral 

reports from the Management Board, which the Supervisory Board reviewed for plausibility. On several occasions, the Supervisory 

Board addressed company’s risk situation, liquidity planning and the equity situation in detail. The Supervisory Board gave its 

consent to individual business transactions to the extent required by law, the Articles of Association and the bylaws applicable 

to the Management Board.

The Chairman of the Supervisory Board also maintained close and regular contact with the Management Board between meetings 

to exchange information and ideas and kept himself informed about significant developments.

There were no indications of conflicts of interest on the part of members of the Management Board and of the Supervisory Board 

requiring immediate disclosure to the Supervisory Board, and about which the Annual General Meeting should have been informed.
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Meetings and participation

A total of five Supervisory Board meetings took place in the financial year (23  January  2024, 27  March  2024, 28  May  2024, 

30 August 2024 and 18 December 2024). Likewise, the Audit Committee also convened five times. The attendance rate in Supervisory 

Board meetings and its committees stood at 100 %. All members of the Supervisory Board and its committees participated in all 

meetings. All meetings of the Supervisory Board and its committees were held in a hybrid format which, along with face-to-face 

attendance, also permitted participation by way of multi-way sound and visual transmission.

The Supervisory Board has formed an Audit Committee pursuant to Section 107 of the German Stock Corporation Act (AktG). 

Stefan Thies is Chairman of the Audit Committee, the other members being Ralf Thoenes and Michael Schmidt. The Audit Com-

mittee is tasked in particular with monitoring the effectiveness of the internal control system (ICS) and of the financial reporting 

process, as well as overseeing the audit of the financial statements (here in particular the impartiality required of the auditor). 

The Audit Committee engaged in detailed discussion with the statutory auditor concerning the assessment of the audit risk, the 

audit strategy and planning, as well as the audit findings. The Audit Committee’s chairman regularly discussed the progress made 

in the audit process with the statutory auditor and reported accordingly to the Committee. Where necessary, the Audit Committee 

also consulted with the statutory auditor, also without the Management Board.

Supervisory Board resolutions were passed in meetings as well as by way of written circular procedure. All resolutions of the 

Supervisory Board were passed without any dissenting votes.

The Supervisory Board also maintained close and regular contact with the Management Board and informed itself of important 

events between Supervisory Board meetings. Similarly, apart from the Supervisory Board meetings, the members of the Supervisory 

Board regularly discussed matters concerning the company via telephone conferences.

Main topics of the Supervisory Board’s deliberations

In the past financial year, the Supervisory Board dealt intensively with the strategic development and orientation of the Group. 

The Supervisory Board exchanged information with the Management Board in a timely manner on significant developments and 

any measures in the various affiliated companies and discussed these in depth with the Management Board.

Along with the quarterly figures and the Group’s operational development, the most important issues debated in the financial year 

now ended included the tight situation in the market for home technology products, the macroeconomic framework conditions, 

the policymakers’ strategic measures for the transition to renewable energy and progress reports on strategic projects currently 

under way, along with the construction of the new company headquarters in Marburg. Further topics of deliberation covered M&A 

activities, updating the 3U MISSION 2026+, the liquidity forecast and the investment of funds in Bitcoin, revising the forecast for 

the financial year 2024, as well as multi-year planning.

The strategic development of e-commerce in the HVAC (Heating, Ventilation and Air Conditioning) segment as another potential 

IPO candidate was also a focus of discussion over the course of 2024. In addition, deliberations centered around measures for 



enhancing efficiency and improving margins, policies on products and offerings in view of the persistently slow demand, as well 

as implementing the HVAC segment’s growth strategy.

In the Renewable Energies segment, the Supervisory Board deliberated on plans for continuing and structuring facilities for gen-

erating power, especially on progress made with the ongoing repowering project in Langendorf and the new repowering projects 

envisaged for the other wind farms, along with potential project developments in Brandenburg, but also on the possibilities of 

effective selling operations. Various options were examined together with external partners and intensively discussed by the 

Supervisory Board together with the Management Board. Above all, considerations on the future expansion of power generation 

in the Group and the ongoing strategic positioning of the business played an important role in the discussions.

Developments in the companies of the ITC (Information and Telecommunications Technology) segment also formed a topic of 

intense debate. In this context, emphasis was placed on data centre capacity utilisation and equally on expanding the new Man-

aged Services business line. In addition, the Supervisory Board addressed the issue of integrating the cs companies acquired and 

questions on new potential takeover targets in its meetings over the course of the year.

Other matters addressed at Supervisory Board meetings included compliance and corporate governance issues. As briefly outlined, 

the Supervisory Board has formed an Audit Committee. This notwithstanding, the individual members on the Supervisory Board 

have been allocated certain remits and regularly report in meetings on developments in their specific areas. In performing these 

tasks, the Supervisory Board debates not only the relevant issues, but also consults on efficiency aspects, as well as on how the 

process can be supplemented and improved and, if appropriate, subsequent implementation initiated.

The German Corporate Governance Code recommends that the Chairman of the Supervisory Board should be prepared to discuss 

issues specific to the Supervisory Board with investors within an appropriate framework. The Chairman of the Supervisory Board 

consistently fulfilled this task in the past financial year and will continue to do so in the future within the scope of his possibilities.

Along with examination by the Supervisory Board, the company’s risk management was also subject to review in the 2024 financial 

year by Bonn-based auditing company Ebner Stolz GmbH & Co. KG Wirtschaftsprüfungsgesellschaft Steuerberatungsgesellschaft 

which was mandated with auditing the financial statements for the financial year. The audit confirmed that the company’s 

Management Board took the measures required by Section 91 (2) of the German Stock Corporation Act (AktG) in an appropriate 

manner and that the current monitoring system is suitable for the early detection of developments that could jeopardise the 

company as a going concern.

The Supervisory Board obtained regular information about the development of the risk and opportunities of management and the 

systems deployed for this purpose and consulted with the Management Board on the company’s risk and opportunity situation.

In the opinion of the Supervisory Board, the Management Board remuneration has been set in place pursuant to Section 162 of 

the German Stock Corporation Act and has proven its worth. The Annual General Meeting 2024 which approved the remuneration 

report based on this remuneration system concurred with this opinion by a large majority.



Corporate Governance

Over the past financial year, the members of the Supervisory Board continued to concern themselves with the German Corporate 

Governance Code, held in-depth discussions on the current version and drew the necessary conclusions for the organisation 

and for their own actions. In 2024, the Management Board and the Supervisory Board also issued a Declaration of Conformity in 

accordance with Section 161 of the German Stock Corporation Act on this basis. The Declaration of Conformity is permanently 

available for viewing on the website of 3U HOLDING AG (www.3u.net) under the “Investor Relations/Corporate Governance” heading.

In addition, the Management Board also reports on corporate governance at 3U HOLDING AG for the Supervisory Board in its 

corporate governance statement issued in accordance with Sections 289f and 315d of the German Commercial Code (HGB). The 

Corporate Governance Statement has also been made permanently available on the company’s website under the “Investor 

Relations/Corporate Governance” heading.

Audit of the 2024 annual financial statements at company and at Group level

RSM Ebner Stolz GmbH & Co. KG Wirtschaftsprüfungsgesellschaft Steuerberatungsgesellschaft, Bonn, were selected as auditors 

by the Annual General Meeting on 28 May 2024 and were commissioned accordingly by the Supervisory Board to audit the annual 

financial statements at company and at Group level. The statement of independence required from the external auditor was 

requested and obtained by the Supervisory Board.

The annual financial statements of 3U HOLDING AG, prepared by the Management Board in accordance with the provisions of 

the German Commercial Code, and the consolidated financial statements prepared in accordance with IFRS, together with the 

combined management report for the financial year 2024, were audited by the independent auditor which issued an unqualified 

audit opinion respectively.

The aforementioned documents and the independent auditor’s reports were made available to all members of the Supervisory 

Board in a timely manner and discussed in detail in the financial statements meeting on 31 March 2025. The auditors responsible 

reported in this meeting on the key findings of their audit and were available for additional information. In accordance with 

Section 171 of the German Stock Corporation Act, the Supervisory Board thoroughly examined the separate financial statements 

of 3U HOLDING AG, the consolidated financial statements and the combined management report for 3U HOLDING AG and raised no 

objections. The Supervisory Board concurred with the results of the audit of both sets of financial statements by the independ-

ent auditor and ratified both the annual financial statements of 3U HOLDING AG and the consolidated financial statements as at 

31 December 2024; the annual financial statements are thereby adopted.

There were no changes at the level of the Supervisory Board in the reporting year 2024.



On behalf of the entire Supervisory Board, I would like to express my sincere thanks to all employees of the Group and members 

of the Management Board. Your outstanding commitment and your dedication over the past year have been invaluable. My thanks 

also go to our valued shareholders who have given us their trust over this challenging period.

 

Marburg, 31 March 2025

The Supervisory Board

Ralf Thoenes, Chairman
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