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Report of the statutory auditor 
to the General Meeting of Meyer Burger Technology AG 

Thun 

Report on the audit of the remuneration report 

Opinion 
We have audited the remuneration report of Meyer Burger Technology AG (the Company) for the year ended 31 Decem-
ber 2022. The audit was limited to the information on remuneration, loans and advances pursuant to Art. 14 to 16 of the 
Ordinance against Excessive Remuneration in Listed Companies Limited by Shares (Ordinance) in the tables marked 
'audited' on pages 82,83,87 and 88 of the remuneration report. 

In our opinion, the information on remuneration, loans and advances in the remuneration report (pages 77 to 91) com-
plies with Swiss law and article 14 to 16 of the Ordinance. 

Basis for opinion 
We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our responsibilities 
under those provisions and standards are further described in the 'Auditor’s responsibilities for the audit of the remunera-
tion report' section of our report. We are independent of the Company in accordance with the provisions of Swiss law 
and the requirements of the Swiss audit profession, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Other information 
The Board of Directors is responsible for the other information. The other information comprises the information included 
in the annual report, but does not include the tables marked 'audited' in the remuneration report, the financial statements 
and our auditor’s reports thereon. 

Our opinion on the remuneration report does not cover the other information and we do not express any form of assur-
ance conclusion thereon. 

In connection with our audit of the remuneration report, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the audited financial information in the remuner-
ation report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard.  

Board of Directors' responsibilities for the remuneration report 
The Board of Directors is responsible for the preparation of a remuneration report in accordance with the provisions of 
Swiss law and the company's articles of incorporation, and for such internal control as the Board of Directors determines 
is necessary to enable the preparation of a remuneration report that is free from material misstatement, whether due to 
fraud or error. The Board of Directors is also responsible for designing the remuneration system and defining individual 
remuneration packages.  

Auditor’s responsibilities for the audit of the remuneration report 
Our objectives are to obtain reasonable assurance about whether the information on remuneration, loans and advances 
pursuant to article 14 to 16 of the Ordinance is free from material misstatement, whether due to fraud or error, and to 

PricewaterhouseCoopers AG, Bahnhofplatz 10, Postfach, 3001 Bern, Switzerland 
Telefon: +41 58 792 75 00, www.pwc.ch 

PricewaterhouseCoopers AG is a member of the global PricewaterhouseCoopers network of firms, each of which is a separate and independent legal entity. 
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Report of the statutory auditor 
to the General Meeting of Meyer Burger Technology AG  

Thun 

Report on the audit of the consolidated financial statements 

Opinion 
We have audited the consolidated financial statements of Meyer Burger Technology AG and its subsidiaries (the Group), 
which comprise the consolidated balance sheet as at 31 December 2022, and the consolidated income statement, the 
consolidated statement of changes in equity, the consolidated cash flow statement for the year then ended, and notes to 
the consolidated financial statements, including a summary of accounting policies. 

In our opinion, the consolidated financial statements (pages 94 to 125) give a true and fair view of the consolidated fi-
nancial position of the Group as at 31 December 2022 and its consolidated financial performance and its consolidated 
cash flows for the year then ended in accordance with Swiss GAAP FER and comply with Swiss law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our responsibilities 
under those provisions and standards are further described in the 'Auditor’s responsibilities for the audit of the consoli-
dated financial statements' section of our report. We are independent of the Group in accordance with the provisions of 
Swiss law and the requirements of the Swiss audit profession, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our audit approach 

Overview Overall Group materiality: CHF 2,000,000 

 

We concluded full scope audit work at three Group companies in two countries. 

Our audit scope addressed 78 % of the Group’s net sales. In addition, we per-
formed specified procedures on the reporting packages of three companies in 
three countries, which addressed a further 17 % of the Group's net sales and 
two further companies, which we addressed other risk characteristics.  

As key audit matter the following area of focus has been identified: 

Recognition and existence of property, plant, and equipment 

 
  



 
 

 

Materiality 
The scope of our audit was influenced by our application of materiality. Our audit opinion aims to provide reasonable 
assurance that the consolidated financial statements are free from material misstatement. Misstatements may arise due 
to fraud or error. They are considered material if, individually or in aggregate, they could reasonably be expected to influ-
ence the economic decisions of users taken on the basis of the consolidated financial statements. 

Based on our professional judgement, we determined certain quantitative thresholds for materiality, including the overall 
Group materiality for the consolidated financial statements as a whole as set out in the table below. These, together with 
qualitative considerations, helped us to determine the scope of our audit and the nature, timing and extent of our audit 
procedures and to evaluate the effect of misstatements, both individually and in aggregate, on the consolidated financial 
statements as a whole. 

Overall Group materiality CHF 2,000,000 

Benchmark applied Total expenses  

Rationale for the materiality bench-
mark applied 

We chose total expenses as the benchmark because, in our view, it is a key 
benchmark in the current situation and the Meyer Burger Group has had vola-
tile results in the past. 

We agreed with the Audit Committee that we would report to them misstatements above CHF 200,000 identified during 
our audit as well as any misstatements below that amount which, in our view, warranted reporting for qualitative reasons. 

Audit scope 
We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on the consoli-
dated financial statements as a whole, taking into account the structure of the Group, the accounting processes and con-
trols, and the industry in which the Group operates. 

We identified three Group companies that, in our view, required a full scope audit and five Group companies that re-
quired specified procedures due to the size and/or risk characteristics. The full scope audits of Group companies ad-
dressed 78% of the Group’s net sales, while the specified procedures at three Group companies addressed 17% of net 
sales and two companies with other risks. 

Where the work was performed by component auditors, we determined, in addition to our instructions, the necessary 
level of our involvement in the audit work. This consisted of conducting calls on the status of the work, visiting compo-
nent audit teams virtually, inspecting the work they performed and reviewing their final reporting. 

Report on key audit matters based on the circular 1/2015 of the Federal Audit Oversight Authority 
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the 
consolidated financial statements of the current period. These matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. 

  



 
 

 

Recognition and existence of property, plant, and equipment 

Key audit matter   How our audit addressed the key audit matter 

In the consolidated financial statements property, plant, 
and equipment (PPE) in the amount of CHF 210.7 million 
are recognized as per 31 December 2022, whereof CHF 
112.9 million were capitalized in financial year 2022. PPE 
are mainly production facilities, which were acquired in the 
context of the new business model for the build-up of the 
production facilities for cell and module manufacturing. 

Government grants for partial financing (CHF 10.1 million 
in the financial year 2022) were deducted from the invest-
ment expenditure.  

Costs capitalized include own work capitalized in the 
amount of CHF 41.8 million, mainly including machinery 
and equipment. In addition, directly attributable costs were 
allocated to the ramp-up phase, among other things. 

We consider the recognition and existence of PPE to be a 
key audit matter because of:  

• the significance and complexity of the balance sheet 
items in the consolidated financial statements (note 2.7 
‘property, plant, and equipment‘).   

  As part of our audit, we assessed the existence of internal 
processes and controls for the recognition of PPE and the 
methodological approach used to identify, account for and 
measure PPE, including government grants and own work 
capitalized. In addition, we performed the following audit 
procedures:   

• We inspected project documents to satisfy ourselves of 
the respective project progress of the cell und module lines 
in Bitterfeld-Wolfen und Freiberg. In order to examine the 
existence of investments made, we also inspected underly-
ing supporting documents (such as purchase orders, in-
voices, acceptance protocols, etc.) on a sample basis. 

• We assessed the recoverability of the assets acquired 
based on internal forecasts and evaluated the reasonable-
ness of the underlying estimates and assumptions. We 
also reviewed procurement contracts which Meyer Burger 
has entered in connection with the investments made on a 
sample basis.   

• With regards to own work capitalized, which was per-
formed by various Group companies, we examined on a 
sample basis whether this expenditure was directly attribut-
able to the respective asset. In addition, we assessed in 
detail the criteria for capitalization on a sample basis for in-
dividual items. 

• We assessed the government grants regarding recogni-
tion based on the conditions and provisions in the grant no-
tifications and further underlying documents. 

• Furthermore, we assessed the estimates made by man-
agement. 

Based on our audit procedures, we consider management’s 
approach to recognizing PPE reasonable. 

 
  



 
 

 

Board of Directors' responsibilities for the consolidated financial statements 
The Board of Directors is responsible for the preparation of the consolidated financial statements, which give a true and 
fair view in accordance with Swiss GAAP FER and the provisions of Swiss law, and for such internal control as the 
Board of Directors determines is necessary to enable the preparation of consolidated financial statements that are free 
from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the Group's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the Board of Directors either intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the consolidated financial statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
Swiss law and SA-CH will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial statements. 

As part of an audit in accordance with Swiss law and SA-CH, we exercise professional judgment and maintain profes-
sional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrep-
resentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropri-
ate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group's internal 
control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and re-
lated disclosures made. 

• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Group's ability to continue as a going concern. If we conclude that a material uncertainty ex-
ists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evi-
dence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, including the disclo-
sures, and whether the consolidated financial statements represent the underlying transactions and events in a man-
ner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities 
within the Group to express an opinion on the consolidated financial statements. We are responsible for the direction, 
supervision and performance of the group audit. We remain solely responsible for our audit opinion. 

We communicate with the Board of Directors or its relevant committee regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 
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Report of the statutory auditor 
to the General Meeting of Meyer Burger Technology AG  

Thun 

Report on the audit of the financial statements 

Opinion 
We have audited the financial statements of Meyer Burger Technology AG (the Company), which comprise the balance 
sheet as at 31 December 2022, and the income statement for the year then ended, and notes to the financial state-
ments, including a summary of accounting policies. 

In our opinion, the financial statements (pages 131 to 140) comply with Swiss law and the company’s articles of incorpo-
ration.  

Basis for opinion 
We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our responsibilities 
under those provisions and standards are further described in the 'Auditor’s responsibilities for the audit of the financial 
statements' section of our report. We are independent of the Company in accordance with the provisions of Swiss law 
and the requirements of the Swiss audit profession, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our Audit Approach 

Overview Overall materiality: CHF 5,800,000 

 

We tailored the scope of our audit in order to perform sufficient work to enable 
us to provide an opinion on the financial statements as a whole, taking into ac-
count the structure of the entity, the accounting processes and controls, and 
the industry in which the entity operates. 

As key audit matters the following areas of focus have been identified: 

Impairment testing of investments in Group companies, of intercompany loans, 
and receivables 

 
 
 
  



 
 

  

Materiality 
The scope of our audit was influenced by our application of materiality. Our audit opinion aims to provide reasonable 
assurance that the financial statements are free from material misstatement. Misstatements may arise due to fraud or 
error. They are considered material if, individually or in aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the financial statements. 

Based on our professional judgement, we determined certain quantitative thresholds for materiality, including the overall 
materiality for the financial statements as a whole as set out in the table below. These, together with qualitative consider-
ations, helped us to determine the scope of our audit and the nature, timing and extent of our audit procedures and to 
evaluate the effect of misstatements, both individually and in aggregate, on the financial statements as a whole. 

Overall materiality CHF 5,800,000 

Benchmark applied Total assets  

Rationale for the materiality bench-
mark applied 

We chose total assets as the benchmark because the Company primarily holds 
investments in and grants loans to Group companies. 

We agreed with the Audit Committee that we would report to them misstatements above CHF 200,000 identified during 
our audit as well as any misstatements below that amount which, in our view, warranted reporting for qualitative reasons. 

Audit scope 
We designed our audit by determining materiality and assessing the risks of material misstatement in the financial state-
ments. In particular, we considered where subjective judgements were made; for example, in respect of significant ac-
counting estimates that involved making assumptions and considering future events that are inherently uncertain. As in 
all of our audits, we also addressed the risk of management override of internal controls, including among other matters 
consideration of whether there was evidence of bias that represented a risk of material misstatement due to fraud. 

Report on key audit matters based on the circular 1/2015 of the Federal Audit Oversight Authority 
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the fi-
nancial statements of the current period. These matters were addressed in the context of our audit of the financial state-
ments as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

  



 
 

  

Impairment testing of investments in Group companies, of intercompany loans, and receivables 

Key audit matter   How our audit addressed the key audit matter 

As at 31 December 2022, Meyer Burger Technology AG re-
ported investments in Group companies (CHF 358 million), 
intercompany loans (CHF 163 million) and receivables 
(CHF 5.3 million, current). Investments in Group compa-
nies, intercompany loans and receivables are measured at 
historical cost less impairment in accordance with the re-
quirements of the Code of Obligations. The Board of Direc-
tors and management have tested the valuations of these 
investments, intercompany loans and receivables. Where 
necessary, impairment charges have been recognized. We 
considered the assessment of the valuations of the invest-
ments in Group companies and current and non-current in-
tercompany loan and receivables (please refer to note 2.10‘ 
Impairments on intercompany loans, investments and fi-
nancial assets’ in the notes to the financial statements) to 
be a key audit matter because of: 

• the significant judgement involved in performing the im-
pairment tests, 

• the operating results of certain companies, and 

• the significant amount that these assets represent. 

  We assessed the need for impairment of the investments in 
Group companies, intercompany loans and receivables. We 
performed the following audit procedures: 

• We compared the market capitalization with the book value 
of the shareholders' equity of Meyer Burger Technology AG 

• We verified the underlying valuation model prepared by 
management as well as the WACC applied to determine the 
recoverable amounts with the support of valuation experts 

• We analyzed the Business Plan, which is approved by the 
Board of Directors for plausibility 

• We compared the results of management's valuations 
against the corresponding book value and assessed the com-
pleteness and correct booking of the necessary impairment 
charges 

We consider the valuation process applied by the Board of 
Directors and management to be an appropriate and ade-
quate basis to support the valuation of the investments in 
Group companies and intercompany loans and receivables. 

Board of Directors' responsibilities for the financial statements 
The Board of Directors is responsible for the preparation of the financial statements in accordance with the provisions of 
Swiss law and the company’s articles of incorporation, and for such internal control as the Board of Directors determines 
is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 

In preparing the financial statements, the Board of Directors is responsible for assessing the Company's ability to con-
tinue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from ma-
terial misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Swiss law and 
SA-CH will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic de-
cisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with Swiss law and SA-CH, we exercise professional judgment and maintain profes-
sional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, de-
sign and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropri-
ate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 
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