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Report of the Supervisory Board 2025



Report of the Supervisory Board

Valued Shareholders,

The past financial year presented 3U with considerable challenges. The ongoing conflict in the Ukraine and in the Middle East,
lacklustre macroeconomic momentum, compounded by political uncertainties, formed the backdrop to a challenging setting. In
this environment, we consolidated important activities while setting a new strategic direction. Despite the requisite course cor-
rections, we can look back on a year of sound operational continuity, accompanied by the initiating of far-reaching restructuring.

A key milestone in 2025 consisted of the scheduled relocation to the Group's new headquarters in Marburg. In addition, the Group
took an important step in taking over EMPUR's business activities at the start of the year. EMPUR ranks among Germany's largest
manufacturers in the field of water-based surface heating systems. By acquiring additional production and warehouse space
at EMPUR's headquarters Buchholz-Mendt, we significantly reinforced our vertical integration, along our range of products and
services in our core segment of Heating, Ventilation and Air Conditioning Technology (HVAC).

The rigorous realignment in the HVAC segment was particularly significant in the reporting year. Following the surprisingly abrupt
end in April 2025 to negotiations on a major takeover that had reached an advanced stage, the Group’s management decided
not to pursue its original plans to launch Selfio SE on the stock exchange any further. This consequential response to changed
market parameters and the associated risks was unavoidable. The Management Board then focused more intensively on organic
growth and developing new market segments. The overarching aim of these activities was to swiftly reach breakeven. To this end,
targeted restructuring measures were introduced which, in conjunction with planned efficiency enhancements, were to form the
basis for the envisaged improvement in margins.

In the Renewable Energies business, we also achieved significant progress in the financial year now ended. Back in December 2025, two
of the five planned wind turbines in total were successfully taken into operation. The process of repowering the Langendorf Wind Farm
which has meanwhile been concluded has considerably raised the Group's power production capacities. In addition, we initiated further
projects to expand our own production. These investments are a key pillar of our strategy which is anchored in sustainable and envi-
ronmentally compatible electricity production and serves to further strengthen 3U's position as a reliable renewable energies supplier.

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 reqularly consulted with the Management Board on this task in the financial year 2025
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, business
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 discussion 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.

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.

Meetings and participation

A total of four Supervisory Board meetings took place in the financial year (31 March 2025, 28 May 2025, 29 August 2025 and
12 December 2025). Likewise, the Audit Committee convened four times. The attendance rate at 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 strateqgy and planning, as well as the audit findings. The Audit Committee’s chairman reqularly 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 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 reqular contact with the Management Board and kept itself informed of important
events between 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. Further topics of deliberation covered M&A activities, the liquidity forecast and the investment of funds in Bitcoin,
revising guidance for the financial year 2025, as well as multi-year planning.

Emphasis was placed on the strategic realignment and further development of e-commerce in the HVAC segment in consultations
over the course of 2025. In addition, deliberations centered around measures for enhancing efficiency and improving margins,
along with policies on products and offerings in view of slack demand in the HVAC segment.

In the Renewable Energies segment, the Supervisory Board deliberated on plans for continuing and structuring facilities for
generating 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 new project developments as well as 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 at Telecommunications Technology) segment also formed a topic of intense
debate. In this context, importance was attributed to the measures initiated to win new customers and optimize the process
environment and equally on progress made in expanding the new Managed Services business line.

In its supervisory and advisory capacity, the Supervisory Board closely monitored the Bitcoin strategy - initiated by the Manage-
ment Board the year before - in the financial year 2025. Reqular and detailed reports on measures underpinning this strategy
were made to the Supervisory Board, and their implementation was the topic of in-depth discussion and assessment. All steps
under the Bitcoin strateqy were taken with the approval of the Supervisory Board.

The decision to take the Bitcoin position further was made on the basis of a treasury and risk concept presented by the Manage-
ment Board. This concept took special account of liquidity effects, balance sheet implications, along with market and volatility
risks, as well as governance and compliance aspects. The Supervisory Board ascertained that the measures were aligned with the
company's overall strategic direction, the risk strateqy, along with the internal management and control systems.

Along with the core portfolio consisting of 200 Bitcoin, defined and held as a strategic reservoir of value and hedge against
inflation-induced risks, the Management Board supplemented the current position in a targeted manner as part of a flexible
treasury strateqy in 2025, with the approval of the Supervisory Board. By acquiring another 227 Bitcoin in an overall volume of
EUR 20.0 million, the company'’s Bitcoin holdings had increased to 427 Bitcoin by the end of 2025.

The Supervisory Board concurs with the Management Board's assessment that this investment serves the purpose of the short- to
medium-term investing of surplus liquidity while, at the same time, bolstering the company’s financial and strategic position. In
addition, the role of Bitcoin as an instrument of long-term diversification and store of value in the context of the company’s asset
structure was analyzed in detail and critically appraised.



The Supervisory Board acknowledged the Management Board's meticulous preparation and responsible realization based on the
underlying assumptions. At the same time, the Supervisory Board made reference to the inherent volatility of this asset class
requiring monitoring which is adjusted on an ongoing basis.

The Supervisory Board will also closely observe the development of the Bitcoin position in the future as well. In doing so, it will
pay special attention to compliance with defined investment principles, adequate risk and liquidity management, underpinned
by transparent reporting to the Supervisory Board. Major changes to the strategy or to the exposure remain subject to approval
by the Supervisory Board.

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 reqularly report in meetings on developments in their specific areas. In the course of
this process, relevant issues are not the only topics of debate. The Supervisory Board also deliberates on how the process can be
supplemented and improved from an efficiency standpoint 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.

Furthermore, the Supervisory Board addressed the topic of risk management implemented in the company in the financial year 2025. Along
with audits conducted by RSM Ebner Stolz GmbH & Co. KG Wirtschaftspriifungsgesellschaft Steuerberatungsgesellschaft, Bonn, the external
auditor mandated with auditing the financial statements for the financial year, the findings confirm that the company’s Management Board
had taken all the measures required in accordance with Section 91(2) of the German Stock Corporation Act (AktG) and that the monitoring
system set in place is adequate for detecting developments at an early stage that could endanger the company as a going concern.

The Supervisory Board obtained reqular information about the development of the risk and opportunities management and the
systems deployed for this purpose and consulted with the Management Board on the company’s risk and opportunity situation.

The Management Board remuneration system has been set in place pursuant to Section 162 of the German Stock Corporation
Act and, in the opinion of the Supervisory Board, has proven its worth. The Annual General Meeting 2025 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. The Management Board and the Supervisory Board submitted an updated 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 behalf of the Supervisory Board in its corporate governance statement drawn
up in accordance with Sections 289 f. and 315 d. 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 2025 annual financial statements at company and at Group level

RSM Ebner Stolz GmbH & Co. KG Wirtschaftspriifungsgesellschaft Steuerberatungsgesellschaft, Bonn, were selected as auditors
by the Annual General Meeting on 28 May 2025 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 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 2025, 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 30 March 2026. 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 2025; the annual financial statements are thereby adopted.

There were no changes at the level of the Supervisory Board in the reporting year 2025.



0On behalf of the entire Supervisory Board, | 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, 30 March 2026

The Supervisory Board
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Ralf Thoenes, Chairman
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