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Group results at a glance

Rounding differences may occur in tables and charts for arithmetic reasons.

3U Group 30/06/2026 31/12/2025 +/– in %

Equity ratio % 39.9 49.8

Cash and cash equivalents EUR million 27.4 12.5

Working Capital EUR million 38.9 21.9

Net debt EUR million 56.6 49.1

Free cash flow* EUR million –6.7 –22.6*

Employees FTE 176.9 204.5

ITC 56.2 60.8

Renewable Energies 5.8 7.0

HVAC 86.1 106.6

Holding / Other activities 28.9 30.1

*as of 30 June 2025

3U Group H1 2026 H1 2025 +/– in %

Group revenue EUR million 24.4 28.3 –13.8

ITC  6.5 7.0 –7.1

Renewable Energies  4.2 2.5 69.8

HVAC  14.2 19.3 –26.4

Group EBITDA EUR million 2.1 –0.3

ITC  1.8 1.5 18.0

Renewable Energies  3.6 1.6 130.6

HVAC  –1.7 –1.4 –22.2

EBITDA margin % 8.5 –0.9

ITC  28.1 22.1

Renewable Energies  86.1 63.4

HVAC  –12.0 –7.2

Net profit/loss EUR million –12.6 –2.7
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2 Highlights H1/2026

March 2026

•	 Langendorf repowering project successfully completed

The 3U Group has completed its largest repowering project to date at the Langendorf wind farm (Saxony-Anhalt) on schedule. 

Following a construction period of almost 16 months, five new Vestas V162 turbines with a nominal capacity of 6.2 MW each are in 

operation; seven of the previous 15 existing turbines were replaced for this purpose. As a result, the site’s installed capacity has 

almost doubled, from 22.5 MW to 43 MW; in future, more than 100 million kilowatt-hours of climate-friendly electricity are to be 

generated there each year and more than 50,000 tonnes of CO
2
 avoided annually. The investment volume amounted to around 

EUR 70 million. With the completion of the project, the installed capacity of the Group’s own wind and solar portfolio rises from 

53 MW to 73 MW.

May 2026

•	 3U receives DGNB Gold certificate for new company headquarters in Marburg

3U HOLDING AG has been awarded the Gold certificate by the German Sustainable Building Council (DGNB) for its new company 

headquarters in the Cappel district of Marburg. The building, occupied at the beginning of 2025, was constructed to the latest 

energy and environmental standards. The award recognised in particular the high level of energy efficiency, the use of renewable 

energies and an infrastructure for sustainable mobility, as well as green spaces, building greenery and biodiversity measures 

at the site. In addition to its ecological and economic quality, the certification thus also confirms a high quality of amenity and 

working conditions for employees.

•	 Group reaches an operational turning point in the first quarter of 2026

The 3U Group reached an operational turning point in the first quarter of 2026. Group EBITDA returned to positive territory at 

EUR 0.7 million (Q1 2025 : EUR –0.3 million); this development was driven above all by the Renewable Energies segment, whose 

operating result doubled. At EUR 12.4 million, Group revenue was below the prior-year figure as expected (Q1 2025 : EUR 14.6 million), 

essentially as a result of the restructuring in the HVAC segment.
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June 2026

•	 2026 Annual General Meeting approved by a broad majority

The Annual General Meeting of 3U HOLDING AG was held on 3 June 2026 at the VILA VITA Hotel Rosenpark in Marburg. All items on 

the agenda were adopted, the large majority with approval rates of more than 99 %. The detailed voting results are published in 

the Investor Relations section of the company’s website.

•	 3U receives permit for new Breite Eiche wind farm in North Rhine-Westphalia

Through the majority-held Windpark Breite Eiche GmbH & Co. KG, 3U has obtained the permit under the Federal Immission Control 

Act (BImSchG) from the district of Siegen-Wittgenstein for two wind turbines, thereby laying the foundation for the first new-build 

wind power site in North Rhine-Westphalia. Two Nordex N175/6.X turbines with a nominal capacity of up to 6.8 MW each are planned; 

together they will bring 13.6 MW of installed capacity to the site, enough to supply more than 10,000 households on a calculated 

basis. The wind farm is to take part in the Federal Network Agency’s onshore wind tender in the 2026 financial year; according to 

current planning, construction could begin from 2027 and commissioning is possible in the period from the end of 2027 to the 

beginning of 2028.
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4 Letter to our shareholders

Ladies and Gentlemen, 
valued Shareholders,

The first half of 2026 marks an operational turning point for 

3U HOLDING AG — and at the same time a reporting period in which 

challenging conditions were reflected in the result. The armed conflict 

in the Middle East, which escalated at the beginning of March 2026, and 

the temporary blockade of the Strait of Hormuz led to higher energy and raw 

material prices, strained supply chains and renewed inflation. In this environment, 

the broad positioning of the 3U Group once again proved to be a strength : because our 

three segments develop largely independently of one another, ITC and Renewable Energies 

were able to partly offset the weakness in the HVAC segment. There, however, the burdens are persisting longer than assumed : 

the decline in new residential construction and subdued private consumption are noticeably dampening demand. Against this 

background, we have lowered our forecast for the 2026 financial year; we set out the details in the “Forecast”.

We have achieved the operational turnaround : Group EBITDA was significantly positive again at EUR 2.1 million (H1 2025 : EUR –0.3 million). 

The recovery already communicated with the quarterly figures thus continued throughout the entire first half of the year; it was 

driven by the Renewable Energies and ITC segments. Group revenue fell to EUR 24.4 million (H1 2025 : EUR 28.3 million), the decisive 

factor being the consistent alignment of the HVAC segment towards profitability, for which we initially accepted lower revenue.

The Group result nevertheless remained negative at EUR –12.6 million (H1 2025 : EUR –2.7 million), and earnings per share amounted 

to EUR –0.37. This was essentially due to an unscheduled impairment of EUR 9.9 million on our Bitcoin holdings, triggered by the 

price decline as at the reporting date. This impairment does not affect EBITDA but has a full impact on EBIT and the Group result.

In the HVAC segment, the first half of the year was characterised by the consistent realignment of Selfio SE. Against the back-

ground of persistently weak construction activity and subdued modernisation demand, we deliberately scaled back less profitable 

business; segment revenue declined significantly as a result. These measures initially reduced revenue and, with EBITDA of 

EUR –1.7 million (H1 2025 : EUR –1.4 million), had not yet translated into an improvement in earnings. We are continuing to pursue 

this course : a leaner product range, optimised procurement and logistics processes and the full integration of the EMPUR group 

along the three-tier sales model comprising B2C, B2B and wholesale are intended to gradually return the segment to the profit 

zone. As the strained market environment is likely to persist in the second half of 2026 as well, the segment’s EBITDA is likely 

to remain negative for the 2026 financial year as a whole; a decisive improvement can only be achieved in the medium term.

In the Renewable Energies segment, we reached a key milestone. With the completion of the repowering project at the Langendorf 

wind farm, all five new wind turbines have been feeding into the grid since 2 March 2026; the installed nominal capacity of our 

wind and solar portfolio thus rose from 53 MW to 73 MW. Segment revenue increased by around 70 % to EUR 4.2 million. Given 

below-average wind conditions, this growth was based above all on the additional capacity. With the permit under the Federal 

Immission Control Act granted in June 2026 for the Breite Eiche wind farm in the district of Siegen-Wittgenstein, we also laid the 

foundation for our first wind farm development in North Rhine-Westphalia; in parallel, we are advancing the applied-for repow-

ering of the Klostermoor wind farm. In the medium term, we aim to increase the Group’s installed capacity to more than 100 MW.

Christoph Hellrung (CFO)
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The ITC segment confirmed its role as a stable and highly profitable business unit within the Group. With slightly lower revenue, 

EBITDA improved to EUR 1.8 million; the margin remained high at more than 28 %. We are sharpening the product and customer 

mix and further expanding the high-margin Managed Services business line with its recurring revenue. The use of artificial 

intelligence is becoming increasingly important : we are using it to automate processes and increase efficiency throughout 

the Group. On this basis, we are increasingly developing our own AI-based solutions, which we are using internally for the time 

being and from which offerings for external customers may also emerge in the medium term.

We are maintaining our treasury strategy unchanged. As at 30 June 2026, the Group held 427.1 Bitcoin with a carrying amount of 

EUR 21.9 million. The investment serves to deploy surplus liquidity and is clearly subordinate to the financing of the operating 

business and our growth initiatives. Here the Management Board pursues a disciplined, risk-aware approach and continuously 

reviews the scale of this investment. On 3 June 2026, the Annual General Meeting resolved by a broad majority to expand the 

corporate purpose to include the acquisition, holding and management of crypto assets and real estate.

The net assets and financial position remain sound. Cash and cash equivalents improved significantly to EUR 27.4 million 

(31 December 2025 : EUR 12.5 million). At 39.9 %, the equity ratio was below the year-end figure (49.8 %), which is largely attrib-

utable to the aforementioned impairment and the growth-related debt financing of the Langendorf repowering. Sufficient funds 

and instruments are available both for ongoing operations and for further investments.

Owing to the persistent burdens in the HVAC segment, we have adjusted our forecast for the 2026 financial year. For the Group, 

we now expect revenue of EUR 48 million to EUR 53 million and EBITDA of EUR 4 million to EUR 6 million (previous forecast : 

revenue of EUR 55 million to EUR 60 million, EBITDA of EUR 6 million to EUR 8 million). The decisive factor is the HVAC segment, 

in which the subdued construction demand and the restrained spending by private households are lasting longer than initially 

expected; for the ITC and Renewable Energies segments, our plans remain unchanged.

Our aim remains to position 3U HOLDING AG as a reliable dividend stock on the capital market. As soon as earnings power and cash 

flow development provide a sound basis, we will examine a resumption of the distribution together with the Supervisory Board.

We thank our employees for their commitment, which has made this recovery possible. And we thank you, our shareholders, 

for your trust. We are convinced that, with the regained earnings power, the capacity expansion in Renewable Energies and the 

Uwe Knoke (Strategy and Business Development) Andreas Odenbreit (Legal and HR)
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ongoing realignment of the HVAC online retail business, we have created the basis for sustainable value creation; the return of 

the HVAC segment to the profit zone remains our foremost task.

Marburg, 13 August 2026

The Management Board

	 	

Christoph Hellrung	 Uwe Knoke	 Andreas Odenbreit
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The 3U share at a glance

International Securities Identification Number (ISIN) DE0005167902

Securities identification number (WKN) 516790

Stock exchange symbol UUU

Transparency level Prime Standard

Designated Sponsor BankM

Initial listing 26 November 1999

Share capital in EUR as of 30 June 2026 EUR 36,816,014.00

Number of shares as of 30 June 2026 36,816,014

Share price as of 30 June 2026* EUR 1.08

High in the period from 1 January to 30 June 2026* EUR 1.35 (15 January 2026)

Low in the period from 1 January to 30 June 2026* EUR 1.02 (24 March 2026)

Market capitalisation as of 30 June 2026 EUR 39,761,295.12

Earnings per share (undiluted) as of 30 June 2026 EUR –0.37

*Xetra closing price

Performance of the 3U share from 1 January 2026 through to 31 July 2026 measured against the Prime All Share Index

January 2026 March 2026 May 2026 July 2026
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Share price performance

The first half of 2026 was mixed on the equity markets. The conflict between the USA and Iran and the associated disruptions to 

shipping through the Strait of Hormuz had a burdening effect. Against this background, on 11 June 2026 the European Central Bank 

raised its three key interest rates by 25 basis points each — for the first time since September 2023 — in order to counter the 

increased inflationary pressure. By international comparison, the German equity market underperformed : the DAX closed the 

half-year at 24,995.81 points, around 2.1 % above the 2025 year-end level, while the EURO STOXX 50 was up a good 9 %. The Prime 

All Share Index, the reference index for the 3U share, stood at 9,668.06 points as at 30 June 2026, around 2.3 % above the closing 

level of 30 December 2025 (9,446.54 points).

The 3U share started 2026 at EUR 1.08 and rose by mid-January to its highest closing price in the reporting period of EUR 1.35 (Xetra, 

15 January 2026); the highest intraday price of the half-year was EUR 1.45 on 14 January 2026. The increase proved short-lived; 

in the following weeks the share declined and reached its lowest Xetra closing price of the half-year at EUR 1.02 on both 23 and 

24 March 2026. From the end of March to mid-April, the price repeatedly touched the EUR 1.00 mark during trading; on 13 April 2026 

it was briefly and marginally undercut with a daily low of EUR 0.996. The share subsequently stabilised and closed at EUR 1.08 on 

30 June 2026 — at the level of the start of the year. Over the half-year as a whole, the share thus remained unchanged in net terms 

amid high volatility and developed more weakly than the DAX and the Prime All Share reference index.

The most recent price performance after the reporting date of 30 June 2026 through to the end of July 2026 was subdued : the 

share moved within a narrow range and, with a daily low of EUR 0.984 on 23 July 2026, marked its lowest level since the start of 

the year. Following the forecast adjustment announced on 29 July 2026 — the details of which are presented in the “Significant 

events since the end of the interim reporting period” section and in the “Forecast” — the share eased moderately and closed at 

EUR 1.015 on 31 July 2026, equivalent to a market capitalisation of EUR 37.4 million.
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9Background information
Business model

3U HOLDING AG : management and operating segments

3U HOLDING AG acts as the operating management and holding company of the 3U Group. It steers the Group’s strategy, oversees 

all business activities and is responsible for finance, risk and controlling management as well as accounting. Its central tasks also 

include data protection, compliance, investor relations and human resources and legal affairs.

As part of the management of its own assets, 3U HOLDING AG has been investing in Bitcoin since summer 2024.

As part of its treasury management, the holding company also handles cash pooling and the allocation of capital for investments 

and acquisitions.

The members of the Management Board of 3U HOLDING AG also manage the operating activities of the subsidiaries.

In accordance with its articles of association, the business model comprises the acquisition, management and disposal of entre-

preneurially managed equity investments and, as part of the management of its own assets, also the acquisition, holding and 

management of crypto assets, real estate and further assets. Business activities focus predominantly on Germany and neighbouring 

countries. The core business is organised in three uncorrelated segments : ITC (Information and Telecommunications Technology), 

Renewable Energies and HVAC (Heating, Ventilation and Air Conditioning).

Strategic priorities are the expansion of online retail in the HVAC segment, growth in Managed Services (ITC) and the increase in 

electricity production through the repowering of existing wind farms and the development of new energy projects. In parallel, the 

holding company realises real estate projects and carries out complementary activities in all three segments.

ITC (Information and Telecommunications Technology) segment

Several business lines are combined in the ITC segment. The Group companies in the telecommunications business line offer 

services in the areas of Voice Business and Data Center Services. Resellers and business customers (Voice Business) use the prod-

ucts Voice termination — the routing of calls over 3U’s own next-generation network through to the recipient — as well as various 

value-added services. The growing demand for colocation services and secure data centre capacity is served by the Data Center 

Services business line. For this purpose, the company’s own data centres in Berlin, Hanover and Marburg provide a comprehensive 

range of IT services. They offer companies the operation and active support of virtual servers (Infrastructure as a Service — IaaS), 

but also provide space and infrastructure for the installation of customers’ own hardware (colocation). With the Managed Services 

offering, we address the megatrend of digitalisation, particularly among German SMEs. Through outsourcing, customers transfer 

to us the responsibility for their entire communications and data infrastructure, including cloud administration, cybersecurity, 

mobile device management and managed desktop services.

Against the background of the megatrend of digitalisation, within the ITC segment the Group has initiated the targeted development 

of know-how and resources in the area of artificial intelligence (AI). The aim is to achieve efficiency gains, greater automation and 

the optimisation of Group-wide processes through the systematic use of AI technologies; the services developed are provided 

centrally from the ITC segment for all segments and are also to be offered to external customers in future.
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To pool these activities, 3U ROBOTICS GmbH, headquartered in Marburg, was established. It forms the starting point of an AI and 

robotics strategy that is initially geared towards an in-house solution and, over the medium term, envisages the external marketing 

of the services developed.

Renewable Energies segment

In the Renewable Energies segment, 3U acts as owner and operator of wind and photovoltaic plants. The economic success of the 

plants depends on the weather, technical availability and market conditions. For part of the electricity generated — including Solarpark 

Adelebsen and the new turbines at the Langendorf wind farm — 3U receives a guaranteed feed-in tariff under the Renewable Energy 

Sources Act (EEG); further volumes are marketed at fixed-price or monthly market conditions. Entrepreneurial growth is achieved 

above all through the acquisition or addition of further generation capacity and through the repowering of existing wind farms.

HVAC (Heating, Ventilation and Air Conditioning Technology) segment

In the HVAC segment, Selfio SE, as an online retailer, offers owner-builders and private households a broad range of sanitary, 

heating and air conditioning products (B2C) as well as extensive online planning support, for example through video tutorials. 

Competitive advantages are a strong brand, efficient online marketing, attractive prices and high delivery capability. Own-brand 

items and smart home products also complement the portfolio. Responsibility for supply chain management for online retail and 

for purchasing lies with the Group company PELIA Gebäudesysteme GmbH. PELIA operates a modern production and logistics centre 

of more than 14,000 square metres in Koblenz. There, the products offered are manufactured or stored and picked for shipment. 

With the acquisition of the EMPUR group in the first quarter of 2025, the Group expanded its value-added depth and its range 

of services centred on its core product, surface heating. The systems and components are also distributed via wholesale. This 

investment was rounded off by the purchase and structuring of further production and storage capacity for underfloor heating 

components at EMPUR’s site in Buchholz-Mendt.

For further information on the business model of 3U HOLDING AG, please refer to the corresponding sections in the Annual Report 2025.

Goals and strategy

As a management and holding company, 3U HOLDING AG consistently aligns its activities in the interests of all stakeholders towards 

the sustainable increase in the value of its assets. Following the strategic realignment that has been initiated, the focus is on 

sustainable, profitable growth from its own resources as well as on efficiency and substance in the three segments.

In the ITC segment (Information and Telecommunications Technology), the companies continue to position themselves as high-per-

forming digitalisation partners with a high level of technological expertise and a pronounced customer orientation. 3U TELECOM 

GmbH is responsible for the service portfolio in the areas of telecommunications, voice communication and data centre services. 

cs communication systems GmbH (citrus) and RISIMA Consulting GmbH support SMEs in particular with a comprehensive portfolio 

of IT, cloud and digitalisation solutions and accompany them as reliable partners on their journey of digital transformation.

The aim is initially to stabilise the segment’s revenue at the prior-year level and, in the medium term, to reconnect with earlier 

growth rates and to continue this growth sustainably within the framework of the Group-wide digitalisation strategy. The segment’s 
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organic growth is to be achieved in the medium term above all through the expansion of the high-margin Managed Services 

business line, the winning of additional new customer contracts and the continuous penetration of the existing customer base. 

This business line is characterised by recurring revenue, high scalability and above-average profitability. In addition, smaller, 

value-creating acquisitions can be realised flexibly as opportunities arise.

A further priority of the strategic orientation lies in the targeted expansion of digital and AI-based solutions. The use of artificial 

intelligence serves both to further automate and optimise internal processes and to complement and further develop the product 

and service portfolio, which is also to be offered to external customers in the future. This orientation is flanked by a continued 

sales offensive, the ongoing expansion of innovative service offerings and continuous efficiency improvements along the value 

chain. The aim of these measures is to sustainably safeguard the traditionally high and above-average margins in the segment. 

As one of the Group’s key cash-generating units, the ITC segment thus continues to make an important contribution to securing 

liquidity and to the financial performance of the 3U Group.

The AI-based activities are pooled in 3U ROBOTICS GmbH. Through it, 3U is advancing the development of AI and robotics compe-

tencies and intends to tap the associated growth potential initially within the Group and, over the medium term, also for external 

customers.

In the Renewable Energies segment, 3U is continuing the targeted expansion of its own electricity generation capacity. Starting 

from an installed Group nominal capacity of around 73 MW, this is to be increased to more than 100 MW in the medium term, 

among other things through the applied-for repowering of the Klostermoor wind farm and the Breite Eiche project development 

in North Rhine-Westphalia (district of Siegen-Wittgenstein); the financing required for this will be covered predominantly by loans. 

In addition, the company is examining opportunities in the area of agri-photovoltaics (agri-PV). Through above-average margins, 

the segment makes a significant contribution to generating stable cash and cash equivalents.

In the HVAC segment, 3U is pursuing a strategic repositioning with the aim of sustainably strengthening its competitiveness in 

online retail and returning the segment to the profit zone. The focus is on organic growth, a streamlining of the product range 

and the full integration of the EMPUR group along the three-tier sales model comprising B2C, B2B and wholesale, in order to 

increase value-added depth and economies of scale. The restructuring programme that has been initiated is aimed at consistent 

cost discipline and sustainable efficiency improvements.

The segment strategies are complemented by value-enhancing activities of the holding company in the areas of real estate 

management and asset management. As part of a diversified treasury strategy, as at 30 June 2026 the Group held 427.1 Bitcoin 

unchanged (carrying amount as at 30 June 2026 : EUR 21.9 million). The investments serve primarily to invest surplus liquidity and 

represent a complementary, non-operating financial investment; they are clearly subordinate to the financing of the operating 

business and strategic growth initiatives. The Management Board pursues a disciplined, risk-aware approach and continuously 

reviews the appropriateness of the allocation.

On 3 June 2026, the Annual General Meeting resolved to expand the corporate purpose in § 2 of the articles of association to include 

the acquisition, holding and management of crypto assets — in particular Bitcoin — and of real estate. The amendment to the 

articles of association has been filed for entry in the commercial register; it will only take effect upon such entry.
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In addition, the Group holds more than 3.2 million treasury shares which, looking ahead, can also be used as an acquisition currency 

in the context of potential company takeovers. The Management Board continues to intend to position the 3U Group as a reliable 

and stable dividend stock on the capital market in future as well.
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Result of operations, financial position and net assets

Result of the Group’s operations

The 3U Group significantly improved its operating earnings power in the first half of 2026 and, despite lower revenue, again achieved 

positive EBITDA. The Group result nevertheless remained negative, burdened by an unscheduled impairment on the Bitcoin holdings.

On a cumulative basis, Group revenue in the first half of 2026 was 13.8 % lower than in the year-earlier period, reaching 

EUR 24.4 million (H1 2025 : EUR 28.3 million). The decline resulted essentially from the HVAC segment, which, in the course of its 

consistent alignment towards profitability and in view of a persistently weak market environment, deliberately accepted lower 

revenue. By contrast, the Renewable Energies segment significantly increased its revenue following the completion of the Lan-

gendorf repowering project, while the ITC segment noticeably improved its earnings power with slightly lower revenue.

In the course of the development described, the segments’ shares in revenue (before consolidation effects) shifted : the ITC seg-

ment accounted for 26.0 % (H1 2025 : 24.2 %), the Renewable Energies segment for 16.8 % (H1 2025 : 8.6 %) and the HVAC segment 

for 57.2 % (H1 2025 : 67.2 %).

Share of the segments in consolidated revenue in percent*

26.0 %

16.8 %

57.2 %

H1 2026

24.2 %

8.6 %

67.2 %

H1 2025

ITC Renewable Energies HVAC *The divergence from 100 % is attributable to “Other Activities/Reconciliation”
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Despite the lower revenue, gross profit rose to EUR 12.3 million (H1 2025 : EUR 11.8 million). The decisive factor was a more favour-

able revenue mix combined with a significantly lower cost of materials of EUR 13.8 million (H1 2025 : EUR 18.5 million). Personnel 

expenses decreased noticeably to EUR 5.9 million (H1 2025 : EUR 7.0 million), reflecting in particular the restructuring in the HVAC 

segment and cost savings in the other areas.

EBITDA amounted to EUR 2.1 million after EUR –0.3 million in the year-earlier period; the EBITDA margin improved to 8.5 % (H1 2025 : 

–0.9 %). The operational recovery that 3U had already communicated with the figures for the first quarter of 2026 thus continued 

throughout the entire first half of the year.

Depreciation and amortisation rose to EUR 12.6 million (H1 2025 : EUR 1.9 million). This includes an unscheduled impairment of 

EUR 9.9 million (H1 2025 : EUR 0.0 million) on the Bitcoin holdings reported under intangible assets. The holdings are measured 

at acquisition cost less impairments; the decline in the Bitcoin price as at the reporting date of 30 June 2026 triggered the cor-

responding impairment requirement. The impairment does not affect EBITDA but has a full impact on EBIT and the Group result. 

Scheduled depreciation also increased as a result of the new wind turbines from the Langendorf repowering.

Against this background, EBIT amounted to EUR –10.5 million (H1 2025 : EUR –2.2 million). The financial result deteriorated to 

EUR –1.3 million (H1 2025 : EUR –0.2 million), essentially owing to higher finance expenses from the project financing for the Lan-

gendorf repowering. After a tax expense of EUR 0.7 million (H1 2025 : EUR 0.2 million), the result for the period was EUR –12.5 million; 

the Group result attributable to the shareholders of 3U HOLDING AG amounted to EUR –12.6 million (H1 2025 : EUR –2.7 million). 

Earnings per share amounted to EUR –0.37 (H1 2025 : EUR –0.08).
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Development in the Group in EUR million

Revenue EBITDA Result*
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Employees

As at 30 June 2026, a total of 198 employees (including the Management Board, temporary staff and part-time employees) were 

employed in the 3U Group (31 December 2025 : 229). Converted into full-time equivalents, the 3U Group recorded 177 FTE at the end 

of the quarter, after 205 as at 31 December 2025. The decrease as at the current reporting date is predominantly attributable to 

restructuring measures in the HVAC segment.
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Segment performance

ITC (Information and Telecommunications Technology) segment

The German market for information and telecommunications technology remained on a growth trajectory in 2026; in its half-year 

review, the industry association Bitkom expects the market volume to increase by 4.1 % to EUR 246.4 billion for the year as a whole, 

driven above all by the software business. In the traditional telecommunications business, the structural change is continuing 

at the same time : according to the Federal Network Agency, call volumes in fixed-line telephony are continuing to decline, while 

internet-based services and the fibre-optic roll-out are gaining in importance. Against this background, revenue in the ITC segment 

decreased by 7.1 % to EUR 6.5 million (H1 2025 : EUR 7.0 million). A targeted focus in the product and customer mix meant that 

the cost of materials fell disproportionately to revenue and gross profit remained almost unchanged at EUR 4.5 million (H1 2025 : 

EUR 4.5 million); the gross margin improved accordingly. At the same time, personnel expenses, the largest cost item, were reduced 

to EUR 1.7 million (H1 2025 : EUR 2.0 million). As a result, EBITDA rose by 18.0 % to EUR 1.8 million (H1 2025 : EUR 1.5 million), and the 

EBITDA margin improved significantly to 28.1 % (H1 2025 : 22.1 %). 3U ROBOTICS GmbH, consolidated for the first time in the reporting 

period, incurred only minor start-up costs and did not yet generate any revenue.
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Development of the ITC segment in EUR million

Revenue EBITDA Result*
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Renewable Energies segment

The first half of 2026 was characterised by high electricity generation from renewable energies; according to analyses by Fraunhofer 

ISE, their share of public net electricity generation in Germany was 61.8 % (H1 2025 : 61.3 %), with the share of wind energy rising 

from 28.8 % to 30.0 %. At the same time, the increasing feed-in from wind and solar energy led to more hours with very low or 

negative electricity exchange prices. In this environment, and shaped by the repowering in Langendorf, the Renewable Energies 

segment increased its revenue by 69.8 % to EUR 4.2 million (H1 2025 : EUR 2.5 million). The key driver was the completion of the 

Langendorf repowering : since 2 March 2026, all five new wind turbines have been connected to the grid; the Group’s total capacity 

thus rose from 53 MW to 73 MW. However, wind conditions in the first half of 2026 were below average; growth was therefore 

based essentially on the additional capacity and not on favourable weather. EBITDA rose by 130.6 % to EUR 3.6 million (H1 2025 : 

EUR 1.6 million), and the EBITDA margin increased to 86.1 % (H1 2025 : 63.4 %). The segment’s personnel expenses remained low at 

EUR 0.3 million (H1 2025 : EUR 0.3 million) and reflect the capital-intensive, low-personnel structure of electricity generation. The 

segment’s investments of EUR 6.4 million (H1 2025 : EUR 6.6 million) likewise resulted from the Langendorf repowering; of the seg-

ment’s depreciation and amortisation of EUR 1.6 million (H1 2025 : EUR 0.9 million), EUR 0.8 million was attributable to the new plants. 

With the permit for the Breite Eiche wind farm granted on 25 June 2026, the segment also laid the foundation for further growth.
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Development of the Renewable Energies segment in EUR million

Revenue EBITDA Result*
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HVAC (Heating, Ventilation and Air Conditioning Technology) segment

The market environment in the sanitary, heating and air conditioning sector remained strained in the first half of 2026. New 

residential construction in Germany has been declining for several years; in addition, modernisation demand remained subdued 

against the background of economic uncertainty and persistent spending restraint among private households. The ifo Institute 

reported a further deterioration in the business climate for residential construction in spring 2026, and the Central Association for 

Sanitation, Heating and Air Conditioning (ZVSHK) reported a subdued business situation in the HVAC trade. In addition, the armed 

conflict in the Middle East, which escalated at the beginning of March 2026, burdened the market environment : the conflict-related 

rise in energy and raw material prices as well as strained supply chains increased cost pressure and planning uncertainty across 

the industry. The Deutsche Bundesbank and the Federal Ministry for Economic Affairs and Energy pointed out that, through losses of 

purchasing power, these burdens also intensified the spending restraint among private households. German online retail as a whole 

grew moderately in the first half of 2026. The Federal E-Commerce and Mail Order Association (bevh) recorded a revenue increase 

of 4.3 %. However, the business share attributable to the segment continued to be shaped by the strategic realignment of Selfio 

SE, in the course of which less profitable business was deliberately scaled back. Against this background, the segment’s revenue 

decreased by 26.4 % to EUR 14.2 million (H1 2025 : EUR 19.3 million). Gross profit fell to EUR 3.0 million (H1 2025 : EUR 4.8 million), while 

personnel expenses declined to EUR 2.5 million (H1 2025 : EUR 3.2 million) as a result of the restructuring. As the revenue-related 

decline in gross profit still outweighed the cost savings in the first half of 2026, EBITDA of EUR –1.7 million was below the prior-year 

figure (H1 2025 : EUR –1.4 million); the EBITDA margin was –12.0 % (H1 2025 : –7.2 %). The measures initiated to return to profitability 

thus initially had a revenue-reducing effect and were not yet reflected in the segment result. No material personnel restructuring 

expenses were incurred; however, the number of employees in the segment declined in the course of the realignment.
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Development of the HVAC segment in EUR million

Revenue EBITDA Result*
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Financial position and net assets

The 3U Group’s total assets rose as at 30 June 2026 from EUR 158.6 million to EUR 166.1 million. On the assets side, two opposing 

effects were at work : intangible assets declined from EUR 37.3 million to EUR 26.7 million as a result of the impairment on the 

Bitcoin holdings, while property, plant and equipment increased from EUR 74.1 million to EUR 79.2 million owing to the new wind 

turbines from the Langendorf repowering.

Cash and cash equivalents rose — predominantly for financing reasons — from EUR 12.5 million to EUR 27.4 million, while the con-

sistent stock reduction in the HVAC segment slightly decreased inventories.

Equity decreased as a result of the Group result from EUR 78.9 million to EUR 66.2 million; the equity ratio thus stood at 39.9 %, after 

49.8 % at the end of 2025. Owing to the lower equity and the higher financial liabilities, gearing (the ratio of debt to equity) rose 

to around 151 % (31 December 2025 : 100.9 %). Long-term financial liabilities increased from EUR 57.9 million to EUR 80.8 million in 

the course of the project financing for the Langendorf repowering. Net financial debt — current and non-current financial liabilities 

less cash and cash equivalents — rose accordingly to EUR 56.6 million (31 December 2025 : EUR 49.1 million); working capital stood 

at EUR 38.9 million (31 December 2025 : EUR 21.9 million).

Operating cash flow improved significantly to EUR –0.1 million after EUR –14.7 million in the year-earlier period, in which above 

all the build-up of inventories and receivables had tied up funds. The positive development in the operating result is thus also 

reflected in operating cash flow.

Cash flow from investing activities, at EUR –6.5 million (H1 2025 : EUR –8.0 million), was essentially shaped by the Langendorf 

repowering; this resulted in a free cash flow of EUR –6.7 million, after EUR –22.6 million in the year-earlier period.

Cash flow from financing activities, at EUR 21.5 million, showed a significantly higher cash inflow than in the year-earlier period (H1 

2025 : EUR 2.1 million) and resulted predominantly from the raising of financial loans of EUR 23.1 million to finance the Langendorf 

repowering; this was offset by repayments of financial loans and bonds of EUR 0.7 million and of lease liabilities of EUR 0.6 million.

Overall, cash and cash equivalents increased by EUR 14.8 million to EUR 27.4 million in the first half of 2026.
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Condensed cash flow statement (kEUR) H1
2026 2025

Cash flow 14,824 –20,507

Cash flow from operating activities –145 –14,659

Cash inflow/outflow from investing activities –6,544 –7,960

Cash inflow/outflow from financing activities 21,513 2,112

Total changes from cash and cash equivalents 14,824 –20,507

Cash and cash equivalents at the start of the period* 12,540 42,626

Cash and cash equivalents at the end of the period** 27,364 22,119

*Incl. fixed-term deposits resp. restricted funds of kEUR 2,974 deposited as collateral (1 January 2026 : kEUR 2,974) 
**Incl. fixed-term deposits resp. restricted funds of kEUR 2,974 deposited as collateral (31 June 2025 : kEUR 2,974)
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Business relationships with related companies and persons did not change materially during the first six months of the current 

financial year compared with 31 December 2025. In this regard, we refer to our explanations in the Annual Report 2025. All trans-

actions were carried out at standard market conditions (arm’s length transactions).

Report on significant transactions 
with other related parties
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The armed conflict in the Middle East, which escalated at the beginning of March 2026, and the temporary blockade of the Strait of 

Hormuz represent a material risk factor for the further course of business. Their effects — higher energy and raw material prices, 

strained supply chains and a pronounced spending restraint among private households — burdened the HVAC segment in the first 

half of 2026 and were a key reason for the forecast adjustment published on 29 July 2026 (see “Forecast”). A further escalation 

of the conflict could additionally impair the procurement of raw materials and components in the HVAC segment and of plant 

components in the Renewable Energies segment, and could dampen demand beyond the extent already taken into account. The 

Management Board is continuously monitoring the situation.

Beyond this, as at 30 June 2026 there were no material changes to the risks described in detail in the Annual Report 2025 or to 

their assessment.

In the area of artificial intelligence, the Management Board sees additional value-creation potential for the 3U Group beyond the 

existing efficiency effects. The systematic expansion of AI competencies, in particular via the newly established 3U ROBOTICS GmbH, 

opens up the possibility in the medium term of also offering the AI solutions developed to external customers, in particular SMEs, 

thereby tapping an additional, high-margin revenue field in the ITC segment.

Opportunities and risk report
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Economic development in Germany, by far the most important sales market for the 3U Group, remained subdued in the first half 

of 2026. The environment was significantly shaped by the armed conflict in the Middle East, which escalated at the beginning 

of March 2026, and the temporary blockade of the Strait of Hormuz, which led to significantly higher energy and raw material 

prices, strained supply chains and renewed inflation and dampened economic momentum after a still upward start to the year.

In this environment, the 3U Group regained its operating earnings power in the first half of 2026 : EBITDA reached a clearly positive 

level again at EUR 2.1 million, even though revenue declined — above all as a result of the profitability-oriented realignment in the 

HVAC segment. This recovery was driven by the ITC and Renewable Energies segments. The Group result nevertheless remained 

negative; this was due in particular to an unscheduled, non-operating and non-cash impairment on the Bitcoin holdings.

The net assets and financial position remain sound. The equity ratio of 39.9 % is below the level at the end of 2025, which is largely 

attributable to the aforementioned impairment and the growth-related financing of the Langendorf repowering project; liquidity, 

by contrast, improved noticeably in the reporting period to EUR 27.4 million.

At the time of preparing this interim Group management report, the Management Board assesses the Group’s economic position as 

balanced overall — precisely in view of the current conditions and owing to the diversification of the business model. It has taken 

account of the persistent burdens in the HVAC segment with the forecast for the 2026 financial year adjusted on 29 July 2026; 

the details are presented in the “Forecast”. For the second half of 2026, the Management Board expects a stable development in 

the ITC and Renewable Energies segments, while the HVAC segment is likely to remain subdued in view of the weak market envi-

ronment. With its strategic priorities in the megatrends of online retail, digitalisation and renewable energies, the Management 

Board considers the Group to be well positioned to continue the operational recovery that has been initiated. Sufficient funds 

and instruments are available to finance ongoing operations as well as further growth steps.

General statement on the economic situation
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29Significant events 
since the end of the interim reporting period

On 29 July 2026, 3U HOLDING AG adjusted its forecast for the 2026 financial year and informed about this by way of an ad-hoc announ-

cement. On the basis of the updated expectations, the Management Board anticipates Group revenue of between EUR 48 million and 

EUR 53 million (previous forecast : EUR 55 million to EUR 60 million) and Group EBITDA of between EUR 4.0 million and EUR 6.0 million 

(previous forecast : EUR 6.0 million to EUR 8.0 million). The adjustment essentially concerns the HVAC segment; the details are 

presented in the “Forecast”. No further events of material significance for 3U HOLDING AG or with a significant influence on the 

net assets, financial position and results of operations of the Group occurred after the reporting date of 30 June 2026.
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In the first half of 2026, the 3U Group reached an operational turning point : Group EBITDA returned to positive territory at 

EUR 2.1 million (H1 2025 : EUR –0.3 million), while Group revenue declined — essentially for market- and restructuring-related 

reasons in the HVAC segment. Against the background of the persistent burdens in the HVAC segment, the Management Board 

has adjusted its forecast for the 2026 financial year. It now anticipates Group revenue of EUR 48 million to EUR 53 million and 

operating earnings before interest, taxes, depreciation and amortisation (EBITDA) of EUR 4 million to EUR 6 million (previous fore-

cast : revenue of EUR 55 million to EUR 60 million, EBITDA of EUR 6 million to EUR 8 million), corresponding to an EBITDA margin of 

around 10 %. The decisive factor here is above all the HVAC segment, while the expectations for the ITC and Renewable Energies 

segments remain unchanged. The forecast is subject to a broadly unchanged macroeconomic and geopolitical development over 

the further course of the year.

The ITC segment continues to focus on high-return product areas; the priorities are the expansion of the Managed Services 

offerings and safeguarding profitability in the Voice Business area. Development in the first half of 2026 was in line with the plan. 

In the ITC segment, the Management Board continues to expect revenue at the prior-year level of around EUR 13 million and a 

continued high EBITDA margin.

In the Renewable Energies segment, the Group reached a key milestone of its capacity expansion in the first half of 2026 : the 

repowering at the Langendorf wind farm was completed; since 2 March 2026, all five new wind turbines have been feeding into the 

grid. The installed nominal capacity of the Group’s own wind and solar portfolio thus rose from 53 MW to 73 MW. As the additional 

capacity will be available for the first time over a full six-month period and in the more productive wind season in the second 

half of the year, the Management Board expects the predominant part of the segment’s annual earnings contribution here. In 

parallel, the Group is advancing the applied-for repowering of the Klostermoor wind farm; for the planned Breite Eiche wind farm 

in the district of Siegen-Wittgenstein (North Rhine-Westphalia), 3U received the permit under the Federal Immission Control Act 

(BImSchG). Revenue from existing plants also depends largely on technical availability, electricity prices and the weather; the 

planning assumes average wind yields and solar irradiation. Against this background, the Management Board expects, in the 

Renewable Energies segment for 2026, more than a doubling of revenue compared with 2025 to more than EUR 10 million, as well 

as significantly increased EBITDA of around EUR 8 million.

Business in the HVAC segment remains shaped by the uncertain economic and political conditions and by subdued construction 

activity. In addition, the restructuring that has been initiated had a revenue-reducing effect in the first half of 2026, as expected. 

Contrary to the original expectations, the strained market environment is persisting : according to current assessment, the con-

tinuing burdens from the Middle East conflict, the decline in new residential construction in Germany and subdued modernisation 

demand against the background of economic uncertainty and pronounced spending restraint will also determine the second half 

of 2026. For the 2026 financial year, the Management Board expects revenue of around EUR 28 million and EBITDA of between 

EUR –2.0 million and EUR –3.0 million (previous expectation : revenue of around EUR 35 million, EBITDA of around EUR –1.0 million). 

It is maintaining the strategic realignment unchanged : a leaner, more focused product range, more efficient procurement and 

logistics processes and the integration of the EMPUR group along the three-tier sales model comprising B2C, B2B and wholesale 

are intended to gradually strengthen the segment’s earnings power and return it to the profit zone in the medium term.
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We give our assurance that, to the best of our knowledge and in accordance with the principles applicable to interim reporting, the 

interim consolidated financial statements give a true and fair view of the net assets, financial position and result of operations of 

the Group and that the interim Group management report presents the business development, including the results of operations 

and the position of the Group, in a way that gives a true and fair view of the actual circumstances, together with a description 

of the principal opportunities and risks associated with the development of the Group over the remainder of the financial year.

Marburg, 13 August 2026

The Management Board

	 	

Christoph Hellrung	 Uwe Knoke	 Andreas Odenbreit

Assurance by the legal representatives
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32 Consolidated statement of financial position

Assets — 3U Group (kEUR) 30/06/2026 31/12/2025

Non-current assets 116,057 120,931

Intangible assets 26,689 37,331

Property, plant and equipment 79,217 74,077

Rights of use 4,006 4,432

Investment property 3,434 3,469

Other financial assets 23 23

Deferred tax assets 2,236 1,168

Other non-current assets 452 431

Current assets 50,033 37,664

Inventories 11,902 12,721

Trade receivables 4,684 3,887

Income tax receivables 1,893 1,772

Other current assets 4,190 6,744

Cash and cash equivalents 27,364 12,540

Total assets 166,090 158,595
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Equity and liabilities — 3U Group (kEUR) 30/06/2026 31/12/2025

Equity 66,201 78,933

Subscribed capital 36,816 36,816

Treasury shares –3,241 –3,241

Capital reserve 7,709 7,709

Retained earnings 36,685 36,685

Profit/loss carried forward 235 9,113

Net income –12,558 –8,878

Total shareholders’ equity attributable to the shareholders of 3U HOLDING AG 65,646 78,204

Minority interest 555 729

Non-current liabilities 88,708 63,943

Non-current provisions 2,251 1,549

Non-current financial liabilities 80,758 57,897

Non-current lease liabilities 3,268 3,733

Deferred tax liabilities 2,125 360

Other non-current liabilities 306 404

Current liabilities 11,181 15,719

Current provisions 604 869

Current income tax liabilities 202 373

Current financial liabilities 3,202 3,716

Current lease liabilities 788 863

Trade payables 3,048 5,525

Other current liabilities 3,337 4,373

Total shareholders’ equity and liabilities 166,090 158,595
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3U Group (kEUR) Q2 H1

2026 2025 2026 2025

Revenue 11,967 13,678 24,370 28,285

Other income 491 658 1,017 1,281

Changes in inventories of finished services and work in 
progress 235 527 384 564

Other capitalised services 38 46 363 110

Cost of materials –6,239 –8,828 –13,845 –18,489

Gross profit/loss 6,492 6,081 12,289 11,751

Personnel expenses –2,913 –3,760 –5,910 –7,026

Other operating expenses –2,204 –2,318 –4,313 –4,991

EBITDA 1,375 3 2,066 –266

Depreciation and amortisation –4,160 –960 –12,554 –1,922

EBIT –2,785 –957 –10,488 –2,188

Financial income 22 103 39 264

Financial expenses –830 –146 –1,383 –489

Financial result –808 –43 –1,344 –225

EBT –3,593 –1,000 –11,832 –2,413

Income taxes –612 –268 –708 –189

Net profit/loss for the period –4,205 –1,268 –12,540 –2,602

Of which attributable to minority interest –10 6 18 92

Of which attributable to 3U HOLDING AG shareholders 
(net income) –4,195 –1,274 –12,558 –2,694

Earnings per share, basic (in EUR) –0.12 –0.04 –0.37 –0.08

Earnings per share, diluted (in EUR) –0.12 –0.04 –0.37 –0.08
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35Consolidated statement of comprehensive income

3U Group (kEUR) H1

2026 2025

Net profit/loss for the period –12,540 –2,602

Of which attributable to 3U HOLDING AG shareholders –12,558 –2,694

Of which attributable to minority interest 18 92

Changes recognised directly in equity 
which may be reclassified to the income statement in the future 0 0

Changes recognised directly in equity 
which cannot be reclassified to the income statement in the future 0 0

Change in the amount recognised in equity 0 0

Total comprehensive income for the period –12,540 –2,602

Of which attributable to 3U HOLDING AG shareholders –12,558 –2,694

Of which attributable to minority interest 18 92
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36 Consolidated statement of changes in equity

3U Group (kEUR) Subscribed 
capital

Treasury 
shares

Capital 
reserve

Retained earnings/profit/loss 
carried forward and 

net income for the period 
attributable to 

3U HOLDING AG shareholders

Other comprehensive income
Exchange rate 

differences
Hedging 

instruments

Equity attributable to 
3U HOLDING AG 

shareholders

Minority 
interest

Total 
shareholders’ 

equity

As of 1 January 2025 36,816 –3,241 7,709 45,798 0 0 87,082 675 87,757

Net income 2025 0 0 0 –8,878 0 0 –8,878 253 –8,625

Contributions from/disbursements 
to non-controlling interests 0 0 0 0 0 0 0 –199 –199

As of 31 December 2025 36,816 –3,241 7,709 36,920 0 0 78,204 729 78,933

3U Group (kEUR) Subscribed 
capital

Treasury 
shares

Capital 
reserve

Retained earnings/profit/loss 
carried forward and 

net income for the period 
attributable to 

3U HOLDING AG shareholders

Other comprehensive income
Exchange rate 

differences
Hedging 

instruments

Equity attributable to 
3U HOLDING AG 

shareholders

Minority 
interest

Total 
shareholders’ 

equity

As of 1 January 2026 36,816 –3,241 7,709 36,920 0 0 78,204 729 78,933

Net income 2026 0 0 0 –12,558 0 0 –12,558 18 –12,540

Contributions from/disbursements 
to non-controlling interests 0 0 0 0 0 0 0 –192 –192

As of 30 June 2026 36,816 –3,241 7,709 24,362 0 0 65,646 555 66,201
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3U Group (kEUR) Subscribed 
capital

Treasury 
shares

Capital 
reserve

Retained earnings/profit/loss 
carried forward and 

net income for the period 
attributable to 

3U HOLDING AG shareholders

Other comprehensive income
Exchange rate 

differences
Hedging 

instruments

Equity attributable to 
3U HOLDING AG 

shareholders

Minority 
interest

Total 
shareholders’ 

equity

As of 1 January 2025 36,816 –3,241 7,709 45,798 0 0 87,082 675 87,757

Net income 2025 0 0 0 –8,878 0 0 –8,878 253 –8,625

Contributions from/disbursements 
to non-controlling interests 0 0 0 0 0 0 0 –199 –199

As of 31 December 2025 36,816 –3,241 7,709 36,920 0 0 78,204 729 78,933

3U Group (kEUR) Subscribed 
capital

Treasury 
shares

Capital 
reserve

Retained earnings/profit/loss 
carried forward and 

net income for the period 
attributable to 

3U HOLDING AG shareholders

Other comprehensive income
Exchange rate 

differences
Hedging 

instruments

Equity attributable to 
3U HOLDING AG 

shareholders

Minority 
interest

Total 
shareholders’ 

equity

As of 1 January 2026 36,816 –3,241 7,709 36,920 0 0 78,204 729 78,933

Net income 2026 0 0 0 –12,558 0 0 –12,558 18 –12,540

Contributions from/disbursements 
to non-controlling interests 0 0 0 0 0 0 0 –192 –192

As of 30 June 2026 36,816 –3,241 7,709 24,362 0 0 65,646 555 66,201
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38 Consolidated statement of cash flows

3U Group (kEUR) H1

2026 2025

Net income –12,540 –2,602

	+/–	Write-downs/write-ups of fixed assets 12,554 1,922

	+/–	Increase/decrease in provisions 438 –122

	–/+	Profit/loss from the disposal of non-current assets –22 12

	–/+	Increase/decrease in inventories and trade receivables 23 –4,659

	+/–	Increase/decrease in trade payables –2,478 745

	+/–	Changes in other receivables 2,533 –12,160

	+/–	Changes in other liabilities –1,133 2,245

	+/–	Change in tax assets/liabilities, including deferred taxes 405 –37

	+/–	Other non-cash changes 75 –3

Cash flow from operating activities –145 –14,659

	+	 Cash inflow from disposals of property, plant and equipment 23 2

	 –	 Cash outflow for investments in property, plant and equipment –6,521 –7,535

	 –	 Cash outflow for investments in intangible assets –46 –427

Cash flow from investing activities –6,544 –7,960

Amount carried forward* –6,689 –22,619
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3U Group (kEUR) H1

2026 2025

Amount carried forward* –6,689 –22,619

	+	 Cash inflow from additions to equity (capital increases, disposal of treasury shares, etc.) 0 0

	+	 Cash inflow from non-controlling interests (equity investments) 7 0

	 –	 �Cash outflow to companies’ owners and minority interest (dividend, equity capital pay-
back, purchase of treasury shares, other disbursements) –200 0

	+	 Cash inflow from borrowings 23,060 3,372

	 –	 Disbursements from the repayment of bonds and (financial) loans –712 –665

	 –	 Disbursements from the repayment of leasing liabilities –642 –595

Cash flow from financing activities 21,513 2,112

Total cash flow 14,824 –20,507

	+/–	Change in disposal restrictions on cash and cash equivalents 0 –2

Net cash and cash equivalents at the beginning of period 9,566 39,654

Net cash and cash equivalents at the end of period 24,390 19,145

Total change in cash and cash equivalents 14,824 –20,509



TO OUR SHAREHOLDERS  |  INTERIM GROUP MANAGEMENT REPORT  |  INTERIM CONSOLIDATED FINANCIAL STATEMENTS  |  ADDITIONAL INFORMATION

40 Notes to the consolidated financial statements

General information about the Group

3U HOLDING AG (hereinafter also referred to as “3U” or the “company”), headquartered in Marburg, is the parent company of the 

3U Group and a listed stock corporation. It is entered in the Commercial Register of the Marburg District Court under HRB 4680.

The business activities of 3U and its subsidiaries comprise the management of its own assets, the acquisition, management and 

disposal of participating interests in domestic and foreign companies, as well as the provision of telecommunication services 

and IT services in the ITC segment. The activities in the area of renewable energies and in the field of sanitary, heating and air 

conditioning technology are presented in the Renewable Energies and HVAC segments.

The address of the company is : Zu den Sandbeeten 1 b, 35043 Marburg, Germany.

Accounting principles

This interim report was drawn up in accordance with the provisions of the International Financial Reporting Standards (IFRS).

This interim report has not been audited or reviewed.

Supplementary disclosures in accordance with IAS 34

The accounting and valuation policies and calculation methods used for the annual financial statements as at 31 December 2025 

were applied unchanged as of 30 June 2026, with the exception of the standards, interpretations and amendments to IFRS appli-

cable for the first time in the financial year.

The liquidity situation as at 30 June 2026 continued to be very sound. For the purpose of investing its liquidity, the 3U Group has 

invested around EUR 32.1 million in Bitcoin as a financial investment. The value of Bitcoin is generally subject to a heightened 

price risk. In the first half of 2026, impairments of around EUR 9.9 million were recognised. Cumulative impairments amounted to 

around EUR 10.2 million as at 30 June 2026. The holdings are reported under non-current intangible assets. As at 30 June 2026, 

the company held a total of around 427 Bitcoin with a carrying amount of around EUR 21.9 million.

For information on the order situation and the development of costs and prices, please refer to the “Performance report” section 

in the interim Group management report.

For information on the number of employees, please refer to the “Employees” section in the interim Group management report.

For information on significant events since the end of the interim reporting period, please refer to the “Significant events since 

the end of the interim reporting period” section in the interim Group management report.
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Business relationships with related companies and persons did not develop unusually during the first six months of the financial 

year 2026 compared with the previous year. For details on individual business relationships, we refer to our Annual Report as of 

31 December 2025, Note 8.3.

Scope of consolidation

Compared with 31 December 2025, the changes in the scope of consolidation set out below took place.

By notarial deed dated 29 January 2026, 3U ROBOTICS GmbH, headquartered in Marburg, was established. 3U HOLDING AG holds 

71 % of the shares in the company. In addition, at the beginning of the financial year 3U HOLDING AG acquired a shelf company in 

Cyprus. The company’s name is 3U ENERGY LTD. The company is domiciled in Larnaca, Cyprus.

As at 30 June 2026, and in addition to 3U HOLDING AG, 31 (31 December 2025 : 29) domestic and foreign subsidiaries in which 

3U HOLDING AG holds a majority of the voting rights or has the possibility of control, either directly or indirectly, are included in 

the scope of consolidation.

Thirteen (31 December 2025 : 12) subsidiaries whose impact on the net assets, financial position and results of operations of the 

Group, both individually and jointly, is of minor importance are not consolidated. These are essentially non-active companies. They 

are measured at acquisition cost less necessary value adjustments and reported under non-current assets.
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Segment reporting

H1 2026 (kEUR) ITC Renew- 
able 

Energies

HVAC Subtotal Other 
activities

Recon- 
ciliation

Group

Third-party revenue 5,988 4,176 14,206 24,370 0 0 24,370

Revenue from other segments/
business lines 484 0 0 484 1,220 –1,704 0

Intercompany revenue 
(intra-segment revenue) 600 28,596 11,259 40,455 0 –40,455 0

Total revenue 7,072 32,772 25,465 65,309 1,220 –42,159 24,370

Less intercompany revenue –600 –28,596 –11,259 –40,455 0 40,455 0

Segment revenue/Group revenue 6,472 4,176 14,206 24,854 1,220 –1,704 24,370

Other operating income 610 88 159 857 313 –153 1,017

Changes in inventory 0 410 –35 375 0 9 384

Other own work capitalized 0 32 331 363 0 0 363

Cost of materials –2,580 393 –11,649 –13,836 0 –9 –13,845

Gross profit or loss 4,502 5,099 3,012 12,613 1,533 –1,857 12,289

Personnel expenses –1,746 –274 –2,510 –4,530 –1,380 0 –5,910

Other operating expenses –939 –1,227 –2,202 –4,368 –1,508 1,563 –4,313

EBITDA 1,817 3,598 –1,700 3,715 –1,355 –294 2,066

Depreciation and amortisation –270 –1,636 –549 –2,455 –10,334 235 –12,554

EBIT 1,547 1,962 –2,249 1,260 –11,689 –59 –10,488

Other financial result 83 –1,475 –421 –1,813 16,104 –15,635 –1,344

Income tax –2 1,173 0 1,171 –1,879 0 –708

Net profit/loss for the period* 1,628 1,660 –2,670 618 2,536 –15,694 –12,540

Of which attributable to 
minority interest –21 39 18 0 0 18

Segment result*/Group result 1,649 1,621 –2,670 600 2,536 –15,694 –12,558

*Before profit transfer
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H1 2025 (kEUR) ITC Renew- 
able 

Energies

HVAC Subtotal Other 
activities

Recon- 
ciliation

Group

Third-party revenue 6,535 2,460 19,290 28,285 0 0 28,285

Revenue from other segments/
business lines 429 0 22 451 1,083 –1,534 0

Intercompany revenue 
(intra-segment revenue) 463 63 14,348 14,874 0 –14,874 0

Total revenue 7,427 2,523 33,660 43,610 1,083 –16,408 28,285

Less intercompany revenue –463 –63 –14,348 –14,874 0 14,874 0

Segment revenue/Group revenue 6,964 2,460 19,312 28,736 1,083 –1,534 28,285

Other operating income 595 396 190 1,181 276 –176 1,281

Changes in inventory 0 311 253 564 0 0 564

Other own work capitalized 0 52 0 52 58 0 110

Cost of materials –3,033 –487 –14,984 –18,504 0 15 –18,489

Gross profit or loss 4,526 2,732 4,771 12,029 1,417 –1,695 11,751

Personnel expenses –2,008 –323 –3,198 –5,529 –1,497 0 –7,026

Other operating expenses –978 –849 –2,964 –4,791 –1,585 1,385 –4,991

EBITDA 1,540 1,560 –1,391 1,709 –1,665 –310 –266

Depreciation and amortisation –283 –909 –470 –1,662 –454 194 –1,922

EBIT 1,257 651 –1,861 47 –2,119 –116 –2,188

Other financial result 100 –785 –430 –1,115 868 22 –225

Income tax –56 –147 4 –199 0 10 –189

Net profit/loss for the period* 1,301 –281 –2,287 –1,267 –1,251 –84 –2,602

Of which attributable to 
minority interest 0 92 92 0 0 92

Segment result*/Group result 1,301 –373 –2,287 –1,359 –1,251 –84 –2,694

*Before profit transfer
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In accordance with the standards stipulated by IFRS 8, Operating Segments, 3U HOLDING AG’s segment reporting applies the 

management approach regarding segment identification.

The information regularly made available to the Management Board and the Supervisory Board is therefore to be regarded as 

definitive for the segment presentation.

According to internal reporting, 3U discloses in its segment reporting the segments ITC, Renewable Energies and HVAC, as well as 

additionally the other activities and the reconciliation to the Group.

The ITC segment comprises the activities Voice Business and Data Center & Managed Services as well as trading in IT licences. In 

addition, the portfolio in the ITC segment comprises the offering of innovative solutions in the area of telecommunications and 

information technology as well as customer-specific Managed Services specifically for SME customers. Within the segment, the 

development of know-how and resources in the area of artificial intelligence and robotics also takes place.

In the Renewable Energies segment, the 3U Group essentially covers project development in the area of wind power and electricity 

generation with its own plants using wind and solar energy, and operates its own plants for electricity generation.

The HVAC segment comprises the distribution of products from the sanitary, heating and air conditioning sector to wholesalers, 

tradespeople and DIY customers. This distribution takes place essentially via the Group’s own online shops. At the beginning of 

2025, the Group’s own production of components from the area of surface heating systems was expanded.

Besides the segments described above, the other activities as well as the necessary Group consolidation entries are presented 

separately as a reconciliation.

Disclosure in segment reporting follows intra-segment consolidation, while inter-segment consolidation occurs in the scope of 

the reconciliation to the Group.

A detailed description of the segments and their development is available in the interim management report.

The Management Board of 3U defines segment revenue including inter-segment revenue, EBITDA and the EBITDA margin as the key 

performance indicators for the business success of a segment, as it considers these decisive for segment success. The revenue 

disclosed under the intercompany revenue item (intra-segment revenue) is revenue generated within the same segment. It should 

be noted that income taxes — to the extent affiliation relationships with 3U HOLDING AG exist — are borne by 3U HOLDING AG as 

the parent company.



TO OUR SHAREHOLDERS  |  INTERIM GROUP MANAGEMENT REPORT  |  INTERIM CONSOLIDATED FINANCIAL STATEMENTS  |  ADDITIONAL INFORMATION

45

The 3U Group’s cash flow data was as follows :

H1 2026 (kEUR) ITC Renewable 
Energies

HVAC Other 
Activities/

reconciliation

Total

Cash flow from operating activities 1,757 –6,349 –1,509 5,956 –145

Cash flow from investing activities –12 –6,404 –84 –44 –6,544

Cash flow from financing activities –192 13,639 1,822 6,244 21,513

H1 2025 (kEUR) ITC Renewable 
Energies

HVAC Other 
Activities/

reconciliation

Total

Cash flow from operating activities –865 –1,063 849 –13,580 –14,659

Cash flow from investing activities –39 –6,594 –639 –688 –7,960

Cash flow from financing activities –486 4,142 –298 –1,246 2,112

 

 

For the purposes of monitoring profitability and allocating resources between the segments, the Management Board scrutinises the 

assets allocated to the individual segment. Cash and cash equivalents are not allocated to any segment nor to the other activities.
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3U Group — Assets 
(kEUR)

ITC Renewable 
Energies

HVAC Other 
Activities/ 

reconciliation

Total Assets not 
allocated

Total consolidated 
assets

As of 30/06/2026 12,509 76,116 18,456 31,645 138,726 27,364 166,090

As of 31/12/2025 12,855 63,816 23,667 45,717 146,055 12,540 158,595

3U Group — Liabilities 
(kEUR)

ITC Renewable 
Energies

HVAC Other 
Activities/ 

reconciliation

Total Reconcilia- 
tion*

Total consolidated 
liabilities/ 

shareholders’ equity

As of 30/06/2026 8,136 102,118 22,214 –32,579 99,889 66,201 166,090

As of 31/12/2025 6,994 74,001 26,844 –28,177 79,662 78,933 158,595

*Equity/shares of minority interest

 

Uniform Group accounting and valuation policies were applied in the segment report. Services between the segments are sub-

ject to the arm’s length principle and are calculated using Group-wide uniform transfer pricing models. The cost-plus method is 

essentially applied. Administrative services are calculated as cost allocations.

As at 30 June 2026, non-current assets with a carrying amount of kEUR 2 (previous year : kEUR 2) were located abroad.

(kEUR) Depreciation and amortisation
H1

Investments 
H1

2026 2025 2026 2025

ITC 270 283 12 40

Renewable Energies 1,636 908 6,404 6,593

HVAC 549 470 105 640

Other Activities/Reconciliation 10,099 261 46 689

Total 12,554 1,922 6,567 7,962
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Earnings per share

Earnings per share corresponds to the profit from continuing operations and the profit from discontinued operations which can 

each be allocated to the ordinary shareholders of 3U HOLDING AG, or profit (after tax) divided by the weighted average number 

of shares outstanding during the financial year.

The calculation of earnings per share is based on the following data :

(kEUR) Q2 H1
2026 2025 2026 2025

Basis for the earnings per share 
(share in net profit attributable to the shareholders 
of the parent company in kEUR) –4,195 –1,374 –12,558 –2,694

Number of ordinary shares issued

At the beginning of the period 36,816,014 36,816,014 36,816,014 36,816,014

At the end of the period 36,816,014 36,816,014 36,816,014 36,816,014

Weighted average number of ordinary shares 
for basic earnings* 33,575,349 33,575,349 33,575,349 33,575,349

Effect of dilutive potential of ordinary shares :* 
Options issued as of 30 June 92,000 116,000 92,000 116,000

Weighted number of dilutive options 0 0 0 0

Weighted average number of ordinary shares 
for diluted earnings 33,667,349 33,691,349 33,667,349 33,691,349

Earnings per share, basic (in EUR) –0.12 –0.04 –0.37 –0.08

Earnings per share, diluted (in EUR) –0.12 –0.04 –0.37 –0.08

*�excluding treasury shares
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48 Financial calendar

• � Publication of the 6-Month Report 2026 

13 August 2026

• � Publication of the Quarterly Announcement 3/2026 

12 November 2026

The current financial calendar is available on the 3U HOLDING AG website (www.uuu.de).
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49Contact

Company/postal address

3U HOLDING AG 

Zu den Sandbeeten 1 b 

35043 Marburg 

Germany

Investor Relations

ir@uuu.de 

www.uuu.de
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50 Imprint Disclaimer

This half-year financial report contains statements relating to the future 

which are subject to risks and uncertainties and which are assessments 

of the management of 3U HOLDING AG and reflect its current opinions 

with regard to future events. Such predictive statements can be recog-

nised by the use of terms such as “expect”, “assume”, “estimate”, “antic-

ipate”, “intend”, “can”, “plan”, “project”, “will” and similar expressions. 

Statements relating to the future are based on current and valid plans, 

estimates and expectations. Such statements are subject to risks and 

uncertainties, most of which are difficult to estimate and which are gen-

erally beyond the control of 3U HOLDING AG.

The following are — by no means exhaustive — examples of factors that 

may trigger or affect a deviation : the development of demand for our 

services, competitive factors — including price pressure —, technological 

changes, regulatory measures, risks in the integration of newly acquired 

companies. If any of these or other risks and uncertain factors occur, or if 

the assumptions on which the statements are based prove to be incorrect, 

the actual results of 3U HOLDING AG may differ materially from those 

outlined or implied in these statements. The company does not undertake 

to update predictive statements of this nature.

This half-year financial report contains a range of figures which are not 

part of commercial regulations and the International Financial Reporting 

Standards (IFRS), such as EBT, EBIT, EBITDA and EBITDA adjusted for special 

influences, adjusted EBITDA margin, investments (capex). These figures are 

not intended to substitute the information for 3U HOLDING AG in accord-

ance with the German Commercial Code (HGB) or IFRS. It should be noted 

that the figures for 3U HOLDING AG which are not part of commercial 

regulations and the IFRS, can only be compared to the corresponding 

figures of other companies to a certain extent.

The interim consolidated financial statements and the Group management 

report were neither audited in accordance with § 317 HGB nor reviewed 

by an auditor.

The English translation was prepared for convenience reasons. The only 

binding document is the original German Half-year Financial Report.

Published by

3U HOLDING AG 

Zu den Sandbeeten 1 b 

35043 Marburg 

Germany
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33U Group

Renewable Energies

3U ENERGY AG 
Marburg, Germany

3U ENERGY PE GmbH 
Marburg, Germany

Solarpark Adelebsen GmbH 
Adelebsen, Germany

Windpark Klostermoor GmbH & Co. Betriebs-KG 
Marburg, Germany

Windpark Langendorf GmbH & Co. KG 
Marburg, Germany

Windpark Merzdorfer Heide II GmbH & Co. KG 
Marburg, Germany

Windpark Roge GmbH & Co. Betriebs-KG 
Marburg, Germany

HVAC

Calefa GmbH 
Koblenz, Germany

EM-PLAN GmbH 
Marburg, Germany

EMPUR Produktionsgesellschaft mbH 
Buchholz-Mendt, Germany

PELIA Gebäudesysteme GmbH 
Koblenz, Germany

Selfio SE 
Koblenz, Germany

3U HOLDING AG

ITC

3U ROBOTICS GmbH 
Marburg, Germany

3U TELECOM GmbH 
Marburg, Germany

3U TELECOM GmbH 
Vienna, Austria

cs communication systems GmbH 
Pleidelsheim, Germany

LineCall Telecom GmbH 
Marburg, Germany

OneTel Telecommunication GmbH 
Marburg, Germany

RISIMA Consulting GmbH 
Marburg, Germany



3U HOLDING AG 
Zu den Sandbeeten 1 b
35043 Marburg 
Germany

Tel. : +49 (0) 6421 999-0

www.uuu.de
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