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I. ORDER AND ORDER COMPLETION 
 
In view of the intended conversion of the legal structure of 
Süss MicroTec AG, Garching (hereinafter known as: "SMT AG" or the "Company"),  
 
to the legal form of a European company (Societas Europaea, hereinafter known as "SE") 
with the name SÜSS MicroTec SE, Garching (hereinafter known as: "SMT SE"), 
 
under Art. 2 para. 4 and Art. 37 of the SE Reg, we, BDO AG 
Wirtschaftsprüfungsgesellschaft based in Hamburg, Munich branch, at the request of the 
Management Board of SMT AG through Munich I Regional Court in its verdict dated 20 
December 2016 (Ref. 5 HK O 21537/16), were appointed as an independent expert 
witness under Art. 37 para. 6 of the SE Reg. Following this the Management Board of 
SMT AG engaged us on 16 March 2017 to conduct a so-called net assets audit. The 
Management Board and Supervisory Board of SMT AG intend to submit the conversion of 
SMT AG into the legal form of SE for a resolution to be passed at the ordinary general 
meeting of SMT AG to be held on 31 May 2017. 
 
Under Art. 37 para. 6 of the SE Reg., an independent expert witness must certify on the 
basis of the Second Council Directive (Directive 77/91/EEC of the Council dated 13 
December 1976) that the company has net assets worth at least its capital plus non-
distributable reserves formed under the law or statute. 
 
We conducted the work required for the preparation of our report in the period between 
16 March and 6 April 2017 at our premises in Munich and Berlin. 
 
The documents on which our statement is based were supplied to us by SMT AG or were 
already held by us. In detail these particularly included the following documents: 
 

– Annual financial statements of SMT AG dated 31 December 2014, 31 December 
2015 and 31 December 2016 and the corresponding audit reports audited by BDO 
AG Wirtschaftsprüfungsgesellschaft, Munich office and with an unqualified 
auditor's opinion 
  

– Group financial statements of SMT AG under IFRS dated 31 December 2014, 31 
December 2015 and 31 December 2016 and the corresponding audit reports 
audited by BDO AG Wirtschaftsprüfungsgesellschaft, Munich office and with an 
unqualified auditor's opinion  

 
– Management reports of SMT AG for the 2014, 2015 and 2016 financial years; 

 
– Consolidated corporate plans for the years 2017 to 2021 prepared by SMT AG 
 

– Unaudited balance sheets of SMT AG under IFRS dated 31 January 2017 and 28 
February 2017 as well as profit and loss accounts for January and February 2017 
 

– Current statute of SMT AG in the version dated 8 June 2015 
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– Current Commercial Register extract for SMT AG in the version dated 5 April 2017 
 

– Draft conversion plan for SMT AG for the conversion to the legal form of SE dated 
14 March 2017 

 
– Draft conversion report by the Management Board of SMT AG for the conversion 

to the legal form of SE dated 14 March 2017 
 
On 6 April 2017 the Management Board of SMT AG supplied us with a declaration to the 
effect that all the information of significance for the preparation of this opinion has 
been supplied to us in correct and complete form. 
 
Responsibility for capital coverage is in the hands of those involved in the process. This 
is not restricted by our audit. 
 
This certificate is designed to provide information to the Management Board and 
Supervisory Board of SMT AG and is to be supplied to the shareholders of SMT AG on or 
after the date on which the general meeting is convened to decide on the change of 
form and to the relevant court of registration to enter the change of form. 
 
In compliance with § 321 para. 4a of the HGB, we confirm that in conducting our audit 
we have complied with the relevant provisions concerning independence set out in Art. 
37 para. 6 of the SE Reg. 
 
We have summarised the knowledge gained from the documents supplied to us and the 
oral information supplied to us in the following report. 
 
The special terms and conditions of BDO AG Wirtschaftsprüfungsgesellschaft (BAB) and 
the General Terms and Conditions for Auditors and Auditing Companies dated 1 January 
2002 (AAB) apply to the completion of the order and our responsibilities and are 
attached to this report in Annex II. 
 
This statement has been prepared solely on the basis of the background described above 
and is therefore not suitable for other purposes. If parties other than the client wish to 
appeal to us with reference to the findings made in this statement because they have 
been made aware of this statement in part or in full with or without our consent, they 
hereby acknowledge the agreed limitation of liability and also the other provisions of 
the General Terms and Conditions attached to this statement in relation to all possible 
claims made against us resulting from their becoming aware of this statement. 
 
The values and valuation stages set out in the following have been calculated using IT 
equipment. The values and calculations are shown using rounded figures which means 
that rounding differences may occur. For this reason it is also possible that the addition 
of the table values may result in discrepancies in subtotals and totals. 
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II. AIM AND SCOPE OF THE AUDIT 
 
The aim and scope of the capital cover audit are set out in Art. 37 para. 6 of the SE Reg. 
 
Under this, the audit must check whether the net asset values of SMT AG are equivalent 
to the level of capital plus non-distributable reserves formed on the basis of the law or 
statute. The non-distributable reserves formed on the basis of the law particularly 
include the statutory reserves required by § 150 para. 1 and para. 2 of the AktG together 
with Art. 9 para. 1c) ii of the SE Reg, the capital reserves required by § 272 para. 2 No. 
1 to 3 of the HGB and by § 150 para. 3 and para. 4 of the AktG together with Art. 9 para. 
1c) ii and Art. 61 of the SE Reg and other non-distributable reserves under § 268 para. 
8 of the HGB together with Art. 9 para. 1c) ii and Art. 61 of the SE Reg. 
 
The capital of SMT AG under the HGB is composed as follows on 31 December 2016 
(rounded values): 
 

 
Capital of Süss MicroTec 
AG (in kEUR) 

 
31.12.2016 

 
Of which 

distributable 

 
Of which non-

distributable capital 
and reserves 

I. Subscribed capital 

II. Capital reserve 

III. Profit reserves 

 1. Statutory reserve 

 2. Other profit reserves  

IV. Balance sheet profit 

19,116 

56,090 

2,943 

35 

2,908 

0 

 

 

 

 

2,908 

0 

19,116 

56,090 

 

35 

 

78,148 2,908 75,241 

Source: audited annual financial statement 2016 
 
The capital of SMT AG in the sense of Art. 37 para. 6 of the SE Reg. (in other words 
subscribed capital in the sense of Art. 4 para. 2 of the SE Reg.) in the SE legal form 
under Art. 4 para. 1 of the draft statute dated 13 March 2017 amounts to the rounded 
sum of kEUR 19.116. It is identical to the fully paid capital described in § 4 para. 1 of 
the current company statute in the AG legal form. This is divided into 19,115,538 shares 
with no face value (no par value shares). 
 
Under Art. 4 para. 3 of the statute, the Management Board was authorised by a 
resolution passed by the general meeting held on 19 June 2013 to raise the company's 
capital during the period up to 18 June 2018 with the consent of the Supervisory Board 
by one or more increases by up to a total of EUR 2,500,000 by the issue of up to 
2,500,000 new no par value shares in the company's name (authorized capital in 2013). 
The shareholders must be granted purchasing rights in this process. The new shares can 
also be issued by one or more financial institutions engaged by the Management Board 
with the obligation of offering them to the shareholders (indirect purchasing right). 
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However, the Management Board is authorised to cancel the shareholders' purchasing 
right with the consent of the Supervisory Board for the following reasons: 
 
– To compensate for fractional amounts; 

 
–  If the shares are issued against subscriptions in kind, in particular for the purposes 

of purchasing companies, company parts, company holdings or other assets 
related to an acquisition project or as part of company mergers. The 
proportionate amount of capital accounted for by shares issued on the basis of 
this authorisation excluding the purchasing right of the shareholders against 
subscriptions in kind must not exceed a total of 10% of the capital of the company 
which exists the time that the resolution was passed by the general meeting. 
Other shares issued during the term of this authorisation on the basis of other 
authorisations with the exclusion of the purchasing right against subscriptions in 
kind or against the provision of services must be added to this maximum. 

 
– If the shares in the company are issued on the basis of cash subscriptions and the 

issue price for each share is not significantly below the market price of the shares 
already traded on the market which have the same rights at the time when the 
final issue price is set. The proportionate amount of capital accounted for by 
shares which are issued in this way with the exclusion of the purchasing right 
must not exceed 10% of the capital either at the time when this authorisation 
becomes valid or at the time when it is exercised. Other shares which are issued 
or sold during the term of this authorisation with the exclusion of the purchasing 
right either directly or on the basis of § 186 para. 3 sentence 4 of the AktG must 
be added to this maximum. Shares which are issued to fulfil existing option 
and/or warrants or warrant obligations from the conversion and/or warrants or 
options must also be added if these warrants or options were issued during the 
term of this authorisation with the exclusion of the purchasing right on the basis 
of § 186 para. 3 sentence 4 of the AktG; 
 

–  If it is necessary to grant the holders of outstanding warrants or warrant rights or 
option rights a purchasing right equivalent to that to which they would be entitled 
after the exercise of the conversion rate or option right as shareholders.  

 
According to the Management Board of SMT AG, no new shares have been issued on the 
basis of the above authorized capital up to the date on which our certificate was signed. 
Furthermore, according to the Management Board, no new shares are expected to be 
issued before the conversion is registered with the court of registration. 
 
In addition to the capital, the statutory reserves and non-distributable reserves formed 
under the statute, in other words those which cannot be paid to shareholders as 
dividends, are also subject to the capital coverage audit. 
 
The balance sheet of the annual financial statement dated 31 December 2016 shows 
capital reserves of EUR 56,089,994.06. These result from premiums under § 272 para. 2 
No. 1 to No. 3 of the HGB. These capital reserves cannot be distributed under § 150 of 
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the AktG. The non-distributable capital reserves on the balance sheet date of 31 
December 2016 are therefore around kEUR 56,090. 
 
Furthermore the balance sheet dated 31 December 2016 includes a statutory reserve in 
the sense of § 272 para. 3 of the HGB together with § 150 para. 1 and para. 2 of the 
AktG in the amount of EUR 35,338.09. The use of the statutory reserve is restricted to 
two purposes by § 150 para. 3 and para. 4 of the AktG. Under § 150 para. 3 of the AktG 
(variant 1), in certain circumstances the statutory reserve may only be used to balance 
an annual loss and a loss carried forward from the previous year. In variant 2 under § 
150 para. 4 of the AktG, the amount which exceeds ten percent of the capital may also 
be used in certain circumstances to increase the capital using company funds under §§ 
207 to 220 of the AktG. Other withdrawals, in particular for dividends to shareholders, 
are not permitted by law. 
 
The other profit reserves under § 272 para. 3 sentence 2 of the HGB (also known as free 
profit reserves) are shown on 31 December 2016 at an amount of EUR 2,907,501.06. 
Responsibility for withdrawals is in the hands of the Management Board and the 
Supervisory Board. When the annual financial statement is approved, they may decide 
on withdrawals at their own discretion unless there is a statute relating to the use of 
reserves or a resolution has been passed by the general meeting in the event that 
reserves are formed or are formed at a later date. During our audit we found no 
indications that any such restrictions by statute or resolution exist. The other profit 
reserves can therefore be added to the distributable reserves. 
 
The non-distributable profit reserves on the balance sheet date of 31 December 2016 
are therefore around kEUR 35,338.09. 
 
There were no distribution barriers pursuant to §§ 253 para. 6 sentence 2, 285 No. 28 of 
the HGB in force at SMT AG on 31 December 2016. 
 
Neither the current statutes of SMT AG in the legal form of AG nor the future statute of 
the company in the legal form of SE envisage the formation of additional reserves with 
distribution restrictions. 
 
It can be stated as a preliminary result that under Art. 37 para. 6 of the SE Reg., the 
net assets of the company have to be at least equivalent to kEUR 75,241 (rounded). 
 
On the basis of the monthly balance sheets of SMT AG for 31 January 2017 and 28 
February 2017 supplied to us and the information provided to us, there were no major 
changes to the capital or non-distributable reserves by the end of our capital coverage 
audit. The subscribed capital shown in the statute of SMT AG by the end of our capital 
coverage audit was unchanged at EUR 19,115,538.00. 
 
In summary it can be said that at the time of the end of our capital coverage audit, SMT 
AG has subscribed capital of kEUR 19,116 (rounded) and non-distributable reserves of 
kEUR 56,125 (rounded). At the same time we were asked to check whether the company 
planning to change its form had net asset values at least equivalent to its subscribed 
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capital plus its non-distributable reserves which in total amount to kEUR 75,241 
(rounded). 
 
Following the principle of materiality, our activities must be planned and completed in 
such a way that we can submit our assessment under Art. 37 para. 6 of the SE Reg. with 
adequate certainty. The selection of the audit activities was left to our duty-bound 
discretion. 
 
The key date for our capital coverage audit is the end of the audit on the date on which 
the certificate was signed. 
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III. COVERAGE OF CAPITAL AND NON-DISTRIBUTABLE 
RESERVES 

 
 

1. Valuation standard 
 
Art. 37 para. 6 of the SE Reg. requires an audit to find whether the AG which wishes to 
change form has net asset values which cover the amount of the subscribed capital plus 
its non-distributable reserves. 
 
In calculating the value of the net assets, the first simplified step is to check the book 
values even though the current opinion in the relevant literature probably regards the 
present value of assets and debts as the one to be used. 
 
The book values in commercial law can be regarded as a valuation standard if it may be 
assumed that the company will continue its activities in the sense of § 252 para. 1 No. 
2 of the HGB and has correspondingly high balance sheet equity capital. If the equity 
capital under commercial law is inadequate, the present values would have to be 
established and any hidden reserves disclosed. 
 
The Management Board has provided us with evidence of the coverage of the capital set 
out in the statute of SMT AG, which wishes to change form, and its non-distributable 
reserves in the form of commercial book values from the balance sheet dated 31 
December 2016 and the unaudited monthly balance sheets (31 January and 28 February 
2017). 
 
To provide greater basis for this coverage evidence, the capital coverage was also 
subjected to an estimate of the company value and a consideration of its market 
capitalisation. 
 
 

2. Capital coverage audit 
 

a) Capital coverage by commercial net assets 
 
The Management Board proved its coverage of the capital of kEUR 19,116 (rounded) and 
its non-distributable reserves totalling kEUR 56,125 (rounded), making a total of kEUR 
75,241 (rounded) on the basis of the commercial book values from the audited balance 
sheet of SMT AG dated 31 December 2016 and the updated unaudited balance sheet of 
SMT AG dated 28 February 2017. 
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The starting point for our audit of capital coverage by the commercial net assets using 
which correspond to the capital in the sense of § 266 para. 2 A of the HGB was the 
audited balance sheet for SMT AG dated 31 December 2016 which complies with the 
HGB and bears an unqualified auditor's opinion. 
 
This contains the following commercial net assets at book values (rounded values): 
 

Summary balance sheet for SMT AG  
dated 31 December 2016 

 
kEUR 

 
Capital and non-distributable reserves 

 
75,241 

 
Commercial book value of net assets 
dated 31 December 2016 in kEUR 

 
 

78,148 

 
Noncurrent assets 

 
67,574 

 

Current assets 56,798  

Deferred items 462  

Accruals -5,133  

Liabilities -41,554  

Commercial book value of  
net assets (= equity capital) 

 
78,148 

 

 
Coverage 

 
2,908 

Source: audited financial statement 2016 
 
The assets and debts in the annual financial statement of SMT AG dated 31 December 
2016 were valued using the information in the annex to the annual financial statement. 
 
On the basis of our review of the audited annual financial statement of SMT AG dated 
31 December 2016 for plausibility, we found no indications which point to the balancing 
method differing from the valuation method described in the annex to the annual 
financial statement. 
 
We also checked whether, for the purposes of real capital coverage, the book values of 
fixed assets should be reduced by an amount or unmentioned liabilities exist for an 
amount which together could give rise to doubt about the capital coverage. We found 
no such indications. 
 
In summary we can state that the total of the capital and non-distributable reserves 
(kEUR 75,241, rounded) are covered by the commercial capital of SMT AG on 31 
December 2016 which amounts to kEUR 78,148 (rounded). 
 
Finally we checked the development of the book values to find whether there was any 
necessity to adjust them before the date of signature of our certificate. 
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The date for checking the coverage of the capital and the non-distributable reserves is 
the day on which we signed our certificate. We therefore convinced ourselves that in 
the period between the date of the balance sheet to 31 December 2016 and today there 
have been no losses of a size which would result in the commercial capital being reduced 
to below the amount required for full coverage of the rounded amount of kEUR 75,241 
as a result of unmentioned liabilities. For this purpose we particularly reviewed the 
unaudited monthly financial statements produced to IFRS standards up to 28 February 
2017. The company does not prepare monthly financial statements during the financial 
year which comply with the HGB. In view of the fact that at SMT AG there are no major 
balance sheet and valuation differences between IFRS and HGB on a regular basis, most 
recently on 31 December 2016, which means that there are no indications that the 
capital which complies with commercial law at the end of each month is not above the 
capital for which a certificate is required. 
 
Finally we ensured that the capital under commercial law has not been reduced to below 
the amount being certified by a dividend distribution. 
 
As a result we can state that at the time of signing our certificate, the company has net 
assets, valued at book values, which are at least equivalent to the company's capital 
plus its non-distributable reserves. 
 
 

b) Capital coverage by the enterprise value 
 
There is no need to complete an extensive company valuation in cases in which, on the 
basis of a general consideration of the asset and revenues situation, it may be assumed 
that future profit expectations justify a value which is not only insignificantly above the 
capital being confirmed. 
 
In this case we have been able to establish capital coverage on the basis of a general 
analysis of the corporate plans and an estimate of the enterprise value of SMT AG 
without an extensive company valuation. 
 
On the basis of the IDW Standard "Principles for conducting company valuations (IDW S1 
in the version of 2008)", passed on 2 April 2008, and assuming exclusively financial 
targets, the value of the company is determined by the cash value of the net inflows to 
the shareholders related to the property of the company (net income is a balance of 
dividends and withdrawals, capital repayments and subscriptions). To calculate this 
cash value, a capitalisation interest rate is used which represents the yields from an 
adequate alternative investment in the company being valued. Therefore the value of 
the company is derived exclusively from its earning capacity, in other words its ability 
to generate financial surpluses for the company owners. This future success value 
generally results from the financial surpluses generated from continuing the company 
and selling any assets not required for company operations. 
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The enterprise value can be calculated either on the basis of the capitalised earnings 
method or using the discounted cashflow method. Both valuation methods are 
essentially equivalent and produce identical results as long as the same financing 
assumptions are made and therefore identical net inflows for the shareholders since 
they are based on the same investment principal (capital value calculation). An 
indicative valuation of the enterprise value was conducted on the basis of the 
discounted cashflow method for this certificate. 
 
DCF methods determine the enterprise value by discounting cashflows. The cashflows 
constitute expected payments to the investors. Using the concept of balanced capital 
costs (WACC approach), the market value of the capital is calculated indirectly as the 
difference between a total capital value and the market value of the external capital. 
The total capital value is calculated by discounting the free cashflows (before interest). 
The value of assets not required for company operations is added to the total capital 
value. 
 
The forecast of future financial surpluses represents the core problem of any company 
valuation. The earnings capacity proven in the past is generally used as a starting point 
for plausibility considerations. Only those surpluses which are the result of action which 
has already been taken or from a documented and adequately detailed corporate 
concept must be taken into account for the valuation. If the revenues prospects are 
different in the future for company-related reasons or as a result of changed market 
and competition conditions, the identifiable differences must be taken into account. 
 
We have completed a general analysis of the corporate plans for SMT AG on the basis of 
the documents and information supplied to us. We used the plans as a basis taking into 
account a sustainable result of the estimate of the enterprise value. 
 
For the valuation, the future financial surpluses must be discounted using a suitable 
interest rate at the date of the valuation. This capitalisation interest rate is used to 
measure the resulting payment schedule against alternative decisions. The discounting 
is made using the WACC approach with balanced capital costs. 
 
The balanced capital costs depend on the level of internal and external capital costs 
and, as a result of the lack of financing neutrality for company taxation, on the level of 
indebtedness. 
 
The capitalisation interest rate represents the yield from an alternative investment in 
the company being valued and must be equivalent to the capitalising flow of payments 
in terms of deadlines, risk and taxation. The starting point to determine the yield on 
the alternative investment is the observed yield of an investment in company shares. 
For yields on company shares, a distinction is usually made between the base interest 
rate and the risk supplement. 
 
To determine the base interest rate, the FAUB of the IDW recommends taking a starting 
point as the interest structure curve for state bonds (see AKU in: FN-IDW No. 8/2005, 
pg. 555 ff.). The interest structure on the pension market shows the relationship 
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between the interest rates and the terms of zero bonds with no loan loss risk. The zero 
bond factors derived from the interest structure curve for relevant periods ensure 
compliance with term equivalence. In compliance with the recommendations of the 
FAUB, a standard base rate of 1.25% was used on the basis of the interest structure 
curve using the interest structured data of the German Bundesbank. 
 
The zero risk base interest rate must be supplemented by a risk bonus. This is intended 
to reflect the risk of entrepreneurial commitment as part of a shareholding in a 
company. This risk bonus generally covers the uncertainty of future financial inflows 
from the holding and the acceptance of entrepreneurial uncertainty. Risk bonuses can 
be derived from the share yields found empirically on the capital market using the 
capital asset pricing model (CAPM). 
 
According to the bulletin of the FAUB dated 19 September 2012, changes to parameters, 
in particular a changed risk tolerance, must be taken into account in any forecast of the 
market risk bonus by the financial market crisis so as to justify the current higher market 
risk bonuses compared to the years before 2012. The FAUB therefore believes it to be 
expedient to use a basis for calculating the market risk bonus to use a range from 5.5% 
to 7.0% before personal taxes. The estimate for the market risk bonus was confirmed at 
the 123rd session of the FAUB held on 18 November 2016. As a result of the current 
interest level and monetary policy action by the European Central Bank for "quantitative 
easing", we believe that a market risk bonus for Germany before personal tax of 6.75% 
is reasonable. 
 
In addition to the market risk bonus before income tax, the specific risk structure of the 
company being valued must also be taken into account. This is ensured by the use of a 
so-called beta factor which establishes risk equivalence with the results being 
capitalised. 
 
To calculate this beta factor, beta factors for similar companies in a peer group, which 
best reflect the company's business activities, were analysed on the basis of capital 
market data. Only those companies from the peer group whose capital market data have 
adequate statistical significance were selected to calculate the beta factor. 
In addition to the operative risk specific to a company, there is a financial risk resulting 
from the level of indebtedness of the company concerned. A zero debt beta factor was 
calculated to eliminate the effects of the various levels of indebtedness of the 
companies in the peer group. Overall we believe that the approach of using a zero debt 
beta factor in a range between 0.70 and 1.05 is expedient for SMT AG. 
 
To estimate a value range for the enterprise value of SMT AG, we particularly varied 
the value-relevant parameters of the beta factor and operative profit of the company 
as part of a scenario consideration. The value range of the revenue value of SMT AG 
derived by this method is significantly above the capital which must be confirmed plus 
the non-distributable reserves in the sense of Art. 37 para. 6 of the SE Reg. 
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c) Capital coverage by market capitalisation 
 
The market capitalisation of a quoted company, which is calculated by multiplying the 
share price and the total number of issued shares, must be delimited from the revenue 
value calculation under IDW S 1. Whilst share prices are set by supply and demand and 
the expectation of capital market investors of the yield of the shares, the objective 
company valuation is based on an analysis of internal company data which are not 
generally available to the general public. Therefore, IDW S1 states that the market 
capitalisation resulting from the share prices can only be used to assess the plausibility 
of the calculated enterprise value. As a result of the importance of the share price as 
part of corporate structural measures, we also audited the capital coverage on the basis 
of market capitalisation. 
 
The shares of SMT AG are quoted on the regulated market and have a considerable daily 
dealing volume. We have found no indications that the market capitalisation of SMT AG 
cannot be regarded as informative. We therefore investigated the share price of SMT 
AG since the start of the 2016 financial year. 
 

 
 
 
 
 
According to publicly available information provided by Deutsche Börse AG on 31 
December 2016, the market capitalisation of SMT AG at a closing price of EUR 6.40 per 
share and 19,115,538 issued shares amounts to kEUR 122,339 (rounded). Since 2 January 
2017, the share price of SMT AG has moved between EUR 6.54 and EUR 8.73 per share 
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so that the market capitalisation since the start of the 2017 financial year is above kEUR 
125,016. This means that the market capitalisation covers the non-distributable capital 
in the sense of Art. 37 para. 6 of the SE Reg. 
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IV. CERTIFICATE 
 
Süss MicroTec AG, Garching, is to be converted into the legal form of a European public 
limited company (Societas Europaea) with the company name SÜSS MicroTec SE under 
Art. 37 para. 6 of the SE Reg. 
 
In our role as court-appointed independent expert witnesses, the Management Board of 
Süss MicroTec AG, Garching, engaged us to conduct the audit required by Art. 37 para. 
6 of the SE Reg. 
 
As the final result of our duty-bound audit under Art. 37 para. 6 of the SE Reg. we can 
confirm the following on the basis of the documents, books and records submitted to us 
and the information and evidence issued to us: 
 
Süss MicroTec AG, Garching has net asset values which are at least equivalent to its 
subscribed capital plus its reserves which cannot be distributed under the law or its 
statute. 
 
This confirmation relates to the date of the conclusion of our audit, 6 April 2017. If, in 
the time between the conclusion of our audit and the resolution passed by the general 
meeting for the conversion of Süss MicroTec AG into a European public limited company 
(SE) or the entry in the register of the conversion, significant changes take place to the 
asset, finance and earnings situation of Süss MicroTec AG, these would also have to be 
taken into account. 
 
Munich, 6 April 2017 
BDO AG Wirtschaftsprüfungsgesellschaft 
 
Signed: Spitaler    Signed: ppa. Rüssmann 
Auditor     Auditor 
 


