EUROPEAN CENTRAL BANK

EUROSYSTEM

European Commission and European Central Bank

Survey on the accessto finance of SMEs, Summer 2009

Hello, my name is [interviewer] and | am calling from [survey company]. Your business has been
selected to participate in a European survey on the financing of small, medium, and large enterprises
conducted by the European Commission and the European Central Bank.

[INTERVIEWER, READ OUT ONLY IF RESPONDENTS ASK FOR MORE INFORMATION
ABOUT THE PROJECT: The results of the survey will help in the European Commission’s evidence-
based policy making to improve the access to finance for enterprises and in the monetary policy of the
European Central Bank.]

May | speak with the person who would best be able to provide this information on financing of the
enterprise?

Y our answers to this voluntary survey will be treated in strict confidence, used for statistical purposes and
published in aggregate form only.

Section 1: General characteristics of the firm (Demographic part)

D1. How many persons does your company currently employ in full time or part time in [YOUR
COUNTRY] at all locations? PLEASE DON'T INCLUDE UNPAID FAMILY WORKERS AND
FREELANCERSWORKING REGULARLY FOR YOUR COMPANY.

[READ OUT —ONLY ONE ANSWER]

NUMERICAL ANSWER [0-999999]
[DK/NA]

[IFOEMPLOYEES - STOPINTERVIEW - INTERVIEW NOT VALID]
[IFNA = STOPINTERVIEW - INTERVIEW NOT VALID]

* The company must have at least 1 employee beyond the founder(s), if the founder is the only employee
—we gtill consider that to be a 0 employee firm. By “current employees” we mean headcount, excluding
unpaid family workers.

For reference purposes, here are the categories that are used for the analysis

- From 1 employeeto 9 @MPIOYEES........cciiieier et 1
- From 10 employee t0 49 EMPIOYEES ......cc.oieieieieierieste st 2
- From 50 employeesto 249 emMpPlOYEES.........cooi e 3
- Morethan 250 eMPlOYEES........cco e ere e 4

© IDKINA] oo eeeeeeeeeeeeeee e ee e e s s e e s s s s 9



D2. How would you characterise your enterprise? Isit...
[READ OUT —ONLY ONE ANSWER]

- part of a profit-oriented enterprise (e.g. subsidiary* or branch) not taking

autonomMOoUs fiNANCIal AECISIONS........cceiuirierieieieere e 1
- an autonomous profit-oriented enterprise, making independent FINANCIAL

01200 L0 1SR 2
- anon-profit enterprise (foundation, association, semi-government) .........c.cccecveeeeeieene 3
= [DKINA] bbbttt b bbbt e e eneas 9

* Subsidiaries and branches are controlled by a parent company, which owns the magjority or al of the
capital of these entities. In contrast to a branch, asubsidiary is a separate, distinct legal entity.

** |n the sense of making independent management decisions (this includes partnerships and co-
operatives).

[IF 3 (NON-PROFIT) > STOP INTERVIEW]

D3. What isthe main activity of your company?
[READ OUT —ONLY ONE ANSWER] [NACE code will be included fromthe sampleregister file]

S Y, 1T 1 oo SRR 1
S O (=i (1 (ox o o FON ORISR 2
- Manufacturing [INCLUDING ELECTRICITY, GASAND WATER SUPPLY]......... 3
- Wholesale or retail trade ..o s 4
LI 1 00 TR OR T POTROTRRPRTI 5
S = = = (= RS 6
- Other services to bUSINESSES OF PEISONS.......cccieerieererrierierseeesteesseeseeseesessnsesssesssessseess 7
- Agriculture [STOP INTERVIEW > INTERVIEW NOT VALID] ...cccoevivvveeiecenen, 8
- Public Administration [STOP INTERVIEW - INTERVIEW NOT VALID]............. 9
- Financia services[STOP INTERVIEW - INTERVIEW NOT VALID] ....cccccecenee. 10
- [None of these cases] [SPECIFY - IF RECODING NOT POSSIBLE STOP
INTERVIEW > INTERVIEW NOT VALID] ccoiitee e 11
- [DK/NA][STOPINTERVIEW = INTERVIEW NOT VALID] ..cceoeiiiieie e 99

D4. What wasthe annual turnover of your company in [YOUR COUNTRY] in 2008*?
[READ OUT —ONLY ONE ANSWER IS POSSIBLE]

[For non-euro countries the amounts in euro will be converted to national currency. For Slovakia both
euro and former national currency will be used.]

= UPTOE 2 MITION. . e 1
- Morethan € 2 million and up to € 10 MITTION .....ccoiieiiiiiee e 2
- Morethan €10 millionand up to €50 MIlTION .......ccooeeverici e 3
- Morethan €50 MITION ..o e 4
S 115 0]\ A SRS 9

D5. In which year wasyour firm register ed?*
[READ OUT —ONLY ONE ANSWER IS POSSIBLE]

NUMERICAL ANSWER (four digits, less or equal than [YEAR OF SURVEY])
[DK/NA] et n e 9999

* |n case of a past acquisition, please refer to the year when the acquiring company was registered, or, in
case of amerger, of the largest company involved (in terms of employees).
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For reference purposes, here are the categories that are used for the analysis

= MOrethan 10 YEAIS.......o ittt st sae e seeeae e tesne e e e eeeneeeas 1
- Syearsor more but 1essthan 10 YEAS.......ccccceeieever e 2
- 2yearsor more but 1€SSthan 5 YEarS..........coviviieiieriere e 3
= LESSTNAN 2 YEAIS. ...ttt ettt ettt a e ene e aeeneeneas 4
= [DK/NA] ettt bt 9

D6. Who arethe owners of your firm?
[READ OUT — SEVERAL ANSWERS POSSIBLE]

- Shareholders, as your company islisted on the stock market.............ccocovvveeerencennnee. 1
- Family or entrepreneurs (MORE THAN ONE OWNER) .......ccccoevivvivcrvececcieeiene 2
- Other firms Or DUSINESS 8SSOCIALES .........ccuiiiirieieieiiresie e 3

- Venture capital firms or business angels (INDIVIDUAL INVESTORS
PROVIDING CAPITAL AND/OR KNOW-HOW TO YOUNG INNOVATIVE

FIRIMS) oottt s e s e e es e s ee e e ee e es e s e s e se e eneseseessene 4
- ONLY ONE OWNER, WHO IS A MAlB...coiiceiiiiieiie ettt 5
- ONLY ONE OWNER, WHO IS A fEBMAI€.....oeeeiieeii et 6
S O 1 11 OO 7
 IDKINAY oottt 9

Section 2: General information on the type and situation of thefirm

Q0. [ENTR'] What is currently the most pressing problem your firm isfacing?
[READ OUT —ROTATE —ONLY ONE ANSWER IS POSSIBLE]

= FINAING CUSIOMES........oiiiiieieeeee et 1
L ©C0 1010 1 o] o 1RSSR 2
= ACCESSTO FINAINCE ......eiei ettt ettt ae e b e e e e b sae et e sbeeneeneas 3
- Costs Of production OF [ADOUF ..........c.civieeieie et 4
- Availability of skilled staff or experienced Managers............cceeeveeeerrneeeeneseee e 5
S (= o U1 = 1 o o 6
S © 111 S S U UUPPSTSRRPIN 7
= [DKINA] bbbttt b ettt b e e 9

Q1. [ENTR] During the past 12 months have you introduced...?
[READ OUT — ONE ANSWER PER LINE]

I =< TP OPRRPRP 1

= N 2

= [DKINAT e 9
a) ... anew or significantly improved product or service to the market............ccccceee.... 129
b) ... anew or significantly improved production process or method............cccccoveueenee. 129
C) ... anew organisation Of MaNAgEMENT..........cceceeririrere e 129

! Questions starting with [ENTR] were only asked to a subsample of SMEsin the euro area. They will only be asked
every two years.
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d) ... anew way of selling your gOOdS OF SEIVICES ......cccvveeererieeeeseeeesee e 129

Q2. The following indicators are relevant for the income generation of your firm. Please tell me
whether the following indicator s have decreased, remained unchanged or increased over the past 6
monthsin your company?

[READ OUT —ONLY ONE ANSWER PER LINE]

I 100 == SRS 1

- Remained unchanged ..........cccocoooeiiiieienenee e 2

= DECIEASEd ..ot e 3

= [DKINA] e 9
oY U010 U 1239
b) Labour cost (including social contributions) ..........cccccvvveveieecene e, 1239
c) Other cost (materials, energy, Other).........ccooiiriiiriieee s 1239
d) Netinterest expenses [= INTEREST EXPENSES MINUS INTEREST INCOME]. 1239
€) Profit [= NET INCOME AFTER TAXES].....coioiirererieneeeees e 1239
f) Mark up [= SELLING PRICE MINUS PRODUCTION COST PER UNIT] ........... 1239

Q3. Would you say that the amount of debt compared to the assets of your company has decr eased,
remained unchanged or increased over the past 6 months?

[READ OUT —ONLY ONE ANSWER IS POSSIBLE]

S 10 = <o PP 1
- Remained UNChanged............ooueiriiiiee e e 2
B D 1 o = = o RS 3
- [Not applicable, NO AEDL] ......c.ooci e e 7
= [DKINA] bbbttt b b bbb b e e e 9

Section 3: Financing of thefirm

Q4. With respect to the financing structure of your firm, you can use internal funds and external
financing. For each of the following sources of financing, could you please indicate whether you
used them OR NOT during the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

= USE. e 1
N B 1o I oo BT PR 2
- [Instrument is not applicableto my firmJ.......ccocoveiinieiennnens 7
1510\ A S 9
Q) INEEINAl TUNOS.......oeieitieee et 1279
b) Grants or subsidised bank loan (INVOLVING SUPPORT FROM PUBLIC
SOURGCES) ...ttt sttt ettt st b ettt a et sttt et e b b e 1279
¢) Bank overdraft, credit line or credit cards overdraft...........cocevviieceveccese e 1279
d) Bank loan (excluding OVerdraft) ..........cccoeeereerereeese et 1279
o) BRI 0 L= (= o (1 SR 1279
f) Other loan (e.g. from a related company or shareholders, excluding trade credit;
from family and fFriends) .......ccoooeeori e 1279
g) Leasing or hire-purchase or faCtoriNg ........ccvecveieeieeiiee e 1279
h) Debt SECUNTIES ISSUEH. ......ccueeeiciecie et st s a e re e e 1279
i) Subordinated loans, participation loans or similar financing instruments................. 1279
j) Equity issuance or external equity INVESLOrS.........ccccererierereeeiere e 1279
QTR 14T SRR 1279
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[) [ADDITIONAL FINANCING NOT RELEVANT] ..coiiiiiiiriseneeeeeseee e 1279

Q5. For each of the following types of external financing, please tell me if your needs increased,
remained unchanged or decreased over the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

I 1o =21 S 3
- Remained unchanged ...........ccocoooeiiiieeenenee e 2
= DECIEASEd ..o e 1
- [Instrument is not applicableto my firm] .......ccccceevvvveveceieennn. 7
= [DKINAL oot es e 9
Q) BANK 10GNS.......cciiiieciecie st st ae e nrennn 32179
D) Trade Credit......c..oeeeeiee e 32179
C) Equity investmentSin YOUr fifM ........ooco i 32179
d) Debt SECUMTIES ISSUBH. .....cciieieeiie e e 32179
€) Other, for example loan from a related company or shareholders, excluding trade
credit, loan from family and friends, leasing and factoring..........cccccceeeeeenivieeenne 32179

Q6. For each of the following items, would you say that they have increased, decreased, or had no
impact on your firm’sneedsfor external financing over the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

- Increased needs for external finaNCiNg.........cccceoeeeeerenerieneeneen. 3

- Noimpact on needs for external financing............ccceceveeeeenenens 2

- Decreased needs for external financing..........cccceveveveeveeneennenne 1

- [Not relevant, did NOt OCCUI] .....ceevveviivierie e 7

= [DKINAT e 9
Q) FiXE INVESIMENL........ccuiieieieciee ettt b e sreens 32179
b) Inventories and working Capital .............cccoiiererieiiriinene e 32179
(o) 101 =0 7= 0 T L 32179

[INTERVIEWER READ:] For thefollowing item, if that has occurred during the past 6 months,
pleaseindicateif it hasincreased or decreased your firm'sneedsfor external financing. [IF THE
ITEM DID NOT OCCUR IN THE PAST 6 MONTHS, CODE 7 =NOT RELEVANT/DID NOT
OCCUR]

d) Mergers & Acquisitions and corporate restruCtUring.........cceeveverereereeresesseesennees 32179

Q7A. For each of the following ways of financing, could you please indicate whether you applied for
them over the past 6 months, or if you did not apply because you thought you would be regjected,
because you had sufficient internal funds, or you did not apply for other reasons? [PROMPT IF
NEEDED: Other external financing includes loans from other lenders, overdrafts, credit lines,
equity or debt issuance, leasing, factoring, etc., but excludes bank loans and trade credit]

[READ OUT — ONE ANSWER PER LINE]

Y o o] 1= o 1
- Did not apply because of possiblergection..........cccocccevecvennnnene 2
- Did not apply because of sufficient internal funds..................... 3
- Did not apply for other reasons.........cccccevvevierrinesceeseeseesee e 4
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B 1SN Y 9

a) Bank 10an (NEW OF FENEWED) ........ecueeiieiieee ettt 12349
D) Trade Credit.... ..o e 12349
C) Other external fiNANCING .......cceveeiieie e nre e 12349

[FILTER: any of Q7A is“applied”]

Q7B. If you applied and tried to negotiate for thistype of financing over the past 6 months, did you
receive all the financing you requested, or only part of the financing you requested, or only at
unacceptable costs or terms and conditions so you did not take it, or you have not received anything
at all? [PROMPT IF NEEDED: Other external financing includes loans from other lenders,
overdrafts, credit lines, equity or debt issuance, leasing, factoring, etc., but excludes bank loans and
trade credit]

[READ OUT —ONLY ONE ANSWER PER LINE]

- Applied and got everything ........ccceceeeeeviee e 1

- Applied but only got part of it........cccccevvveeiievi e, 2

- Applied but refused because cost too high...........ccccverirenienene 3

- Applied but Was rgfected .........coooereiieeereeee e 4

= [DKINA] e e 9
a) Bank 10an (NEW OF FENEWED) ........eceeieieeeee et 12349
o) N I = o (= o (= | 12349
C) Other external fiNANCING .......cveveiiiiece e e 12349

[FILTER: any of Q7A is“applied”]

Q9. For each of the following ways of financing, would you say that their availability hasimproved,
remained unchanged or deteriorated for your firm over the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

I 11010] 101/ <o IS SRR 1
- Remained unchanged ..........cccccveceeieiniee s 2
- DEErOrated.......coooviiirierieiee e 3
- [Not applicable to my firm] ..o 7
= [DKINAT s 9
Q) BanK [OANS.....ccuiiiiiieee s 12379
D) Trade Credit........oocooieeee ettt 12379
C) Equity investmentsin your firmM ... 12379
d) Debt SECUMTIES ISSUEH.......eecviieieiiesieee et ens 12379
€) Other [loan from arelated company or shareholders, excluding trade credit, loan
from family and friends, leasing and factoring].........ccccceeevveveceeveenieesen e 12379
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[FILTER: Q7A IF APPLIED FOR Bank L oan]

Q10. Wewill now consider the terms and conditions of the bank financing available to your firm,
For each of the following items, could you please indicate whether they were increased, remained
unchanged or wer e decr eased the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

- Wasincreased by thebank ..o 1
- Remained unchanged ..........cccccveiieieeree s 2
- Wasdecreased by thebank ..........cccoveveviiiece i 3
1510\ A S 9

Price terms and conditions:

A) Level OF INLErESE FALES. .....cciiveeeeeee ettt ee e e e 1239
b) Level of the cost of financing other than interest rates [CHARGES, FEES,
COMMISSIONS] ...ttt st st e e e seesesresbesrenseneens 1239

Non-price terms and conditions: *

c) Availablesize of [0an or Credit lINe ..o 1239
d) Available maturity of theloan ... 1239
€) Collateral reqUITEMENES........ccceiieeece sttt st e re e e e 1239
f) Other, e.g. loan covenants, required guarantees, information reguirements,
procedures, time required for 10an @pProval ...........ccoeeeereieecene e 1239

[FILTER: ALL FIRMS]

Q11. Theavailability of external financing depends on various factors, which arein part related to
the general economic situation, your firm-specific situation and to lenders attitudes. For each of
the following factors, would you say that they have improved, remained unchanged or deteriorated
over the past 6 months?

[READ OUT — ONE ANSWER PER LINE]

I 111010170 ISR 1
- Remained unchanged ..........ccccccoveviiiceecececce e 2
- DEEiOraled. ... ..o 3
- [Not applicable/ did not want to use [FOR b), f), g), h)] .......... 7
= DK et 9
a) General eCONOMIC OULIOOK ......c.coiiiiieiiie e 1239
b) Accessto public financia support including guarantees...........cccceveevevieveeceesiennens 12379
c) Your firm-specific outlook with respect to your sales and profitability or
DUSINESS PlaN ...ttt 1239
d) Your firm’ SOWN CaPItal .........cccceiiieiee e 1239
€) Your firm SCredit hiStOry .......cccove e e 1239
f) Willingness of banksto provide aloan.........cccooveieieieicese e 12379
g) Willingness of business partnersto provide trade credit ............cccecveceeieeceenienne 12379
h) Willingness of investors to invest in equity or debt securitiesissued by firm........ 12379
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[FILTER: ALL FIRMS]

Q12. [ENTR] What is the size of the last loan, of any kind, that your firm has obtained in the last
two years?

[READ OUT —ONLY ONE ANSWER IS POSSIBLE]

[For non-euro countries the amounts in euro will be converted to national currency. For Slovakia both
euro and former national currency will be used]

= Wedid NOttAKE Q108N ......ooiieeeei e s 1
- SMAlEr than 25 000 BUIO .......veiieeeiceeee ettt etee et e sbes e e e s aeessbe s e ssbessabesssbesssnbesenrenens 2
= 25 000-100 000 BUID ....cciveieierieireeeeeeesetessstesstessssesssabessssesssssessasesssbesssbesssssessaresssssneans 3
100 1000 s N0 [0 0 100 0 =0 o ISR 4
SN © /= a0 a1cX 0011 Lo g =0 (o TR 5
B 151N [OOSR 9

[FILTER: Q12is2, 3,4, OR 5]
Q13. [ENTR] Who provided you thislast loan?
[READ OUT —ONLY ONE ANSWER IS POSSIBLE]

= BANK e 1
- Private individual —family or friend...........ccoeoeiininiee e 2
- Other sources (e.g. microfinance institutions, government-related sources) ................. 3
= [DK/NA] bbbt b e 9

[FILTER: Q12is2, 3,4, OR 5]
Q14. [ENTR] What did you usethislast loan for?
[READ OUT —ROTATE — SEVERAL ANSWERS POSSIBLE]

V[0 1 oo 1 = | R 1
- Land/ buildings or EQUipmMeNt/VENICIES ..........ccceeviiicece e 2
- Research and development or intellectual property .........occeeeveecenieeeerene e 3
S (00170 1T o PSR RR 4
= SHAff IFAINING et a e reeneens 5
- Buying @another DUSINESS..........cooiiii e 6
S O 1 0 PR 7
= [DKINA] bbbttt b bbbt e e e eneas 9

Section 4: Future, growth and obstaclesto growth

Q16. [ENTR] Over thelast threeyears, how much did your firm grow on average per year ...?
[READ OUT — ONE ANSWER PER LINE]

RO/ 0l o= Y= 1
- Lessthan 20% PEF VAN .....cccevveeeeie e eee et 2
= NOGrOWEN....oeie e 3
= GOt SMAIEN ..o 4
- [Not applicable, the firmistoo recent].........ccceeevvvveieeseeseeninnne 7
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N 1SN OO 9

a) ...in terms of employment regarding the number of full time or full-time
EQUIVAIENE BMPIOYEES ...t 123479
D) ...and iNterMS Of tUMNOVEr?.......cccue e 123479

Q17. [ENTR] Considering the turnover over the next two to three years, how much does your
company expect to grow?
[READ OUT —ONLY ONE ANSWER IS POSSIBLE]

- Grow substantially — over 20% per year in terms of turnover ............ccccevvvveecesieeeennn, 1
- Grow moderately — below 20% per year in terms of tuUrnover............cceccvvevveereneeeee. 2
= A TN SAME SIZE....ee e e eeeneere e 3
= BECOME SMEIIEN ... e 4
= IDKINA] oot ens sttt 9

Q19. [ENTR] Do you feel confident to talk about financing with banks and to obtain the desired
results? And how about equity investors ventur e capital firms?

[READ OUT — ONE ANSWER PER LINE]

R == TSP PRSP 1

= N 2

- [NOt appliCabIE] ..o 7

= DK it 9
Q) WItN DANKS ..ot s 1279
b) With equity investors/ venture capital firms.........ccccovieeeiiiieie e 1279

[ASK IF Q17=10R 2]

Q20. [ENTR] If you need external financing to realise your growth ambitions, what type of external
financing would you prefer most? [Ask this and next two question if Q17 = 1 or 2 (firm expects to
grow)]

[READ OUT —-ROTATE- ONLY ONE ANSWER IS POSSIBLE]

S = T 01 o o SRR 1
- Loan from other sources (e.g. trade credit, related company, shareholder, public
SOUNCES) ..ttt et se e e eseese st ebe st e b e e e e e seeaeeh e eh e e bt Ae e s e e e e e st e st e b e eb e eb e e e b e s e e e neenenbe b s 2
S =010 Y1 01V7=: 1 0= | 3
- Subordinated loans, participation loans or similar financing instruments.................... 4
I © 111 O TRRRRRSRPR 5
S 115 0]\ A SRS 9

Q21. [ENTR] And what amount of financing would you aim to obtain?
[READ OUT —ONLY ONE ANSWER IS POSSIBLE]

= LeSSthan 25 000 BUIOS.......cccueiii ittt e s tae e s ssae e s saaa e s s s eass e s s sbrae s s snannee s 1
= 25000 — 100 000 EUIOS......cciureieiireeieiiteeeeeitreeessitreesssibseesssbseessssseeessssseesssasseesssssssneess 2
- 100000 — 1 000 000 BUIOS......uureiiiieiiiiiictireeieee e e e s esibae e e s e e s s e sabree e e s s s s s s ssssreseeessessesanns 3
SR O Y/ g 000000 I | (o R 4
S 1 10 N 9
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[For non-euro countries the amounts in euro should be converted to national currency. For Slovakia both
euro and former national currency should be used)]

Q22 [ENTR] What do you see as the most important limiting factor to get thisfinancing?
[ASK IF BANK OR OTHER LOAN (1 or 2in Q20):]

A.
[READ OUT —ONLY ONE ANSWER IS POSSIBLE]

- There are N0 ODSLACIES........ccuoiiie e 8
- Insufficient collateral Or QUAIaNTEE ...........coureiirieriei e 1
- Interest rates or Pricetoo NG .....oee e 2
- Reduced control oVer the firm ... 3
- Financing not availableat all ..o 4
S O 1 0 PR 5
S 11501\ A SRS 9

[ASK IFEQUITY INVESTMENT OR MEZZANINE (3 OR 4 in Q20):]
B

[READ OUT —ONLY ONE ANSWER IS POSSIBLE]
- Interest rates or PricetOO Nigh ....ccueceeiieciee e e 2
- Reduced control over the firM ..o 3
- Financing not available al @l ...........ccooiiieiiii e 4
S O 107 PR SRTRR 5
 IDKINA] oot s st nes e 9
[ASK ALL]

Q23. For each of the following types of financing available to your firm, could you please indicate
whether you think they will improve, deteriorate, or remain unchanged over the next 6 months?

[READ OUT — ONE ANSWER PER LINE]

= WL IMPIOVE . 1
- Will remainunchanged .........ccccor e 2
= Will dEteriorate........ccouverueieireresesese e 3
- [Instrument is not applicableto my firm]........cccccoooviveivnenennn. 7
1510V A R 9
a) Internal funds, for example from retained earnings and sale of assats.................... 12379
D) BANK 10@NS..... ..ottt et sr e eneas 12379
C) Equity investmentSin your firM ...t 12379
) TradE CreAit......cceeeeeieiest et 12379
€) Debt SECUMTIES ISSUBH.......eoeiiieie e eas 12379
f) Other, for example loan from a related company or shareholders, excluding
trade credit, loan from family and friends, leasing and factoring............cccccceveun. 12379

[ASK ONLY IF D6=2 OR 3OR 40OR 5O0R 6]
Q24. [ENTR] Doesyour company aim to belisted on a stock market within the next 2 years?

[Skip this and next question if *Who are the owners of your firm’ =‘1" (company is listed)]
[READ OUT —ONLY ONE ANSWER IS POSSIBLE]

- Yes, onthemain list of the stock exchange..........cocevviiece i, 1
- Yes, on the alternative/ growth-oriented list of stock exchange..........c.ccoovvieneicneenne 2

Page 10 of 11



- No, the company isnot planning to be listed...........cooriiieir e, 3
= [DK/NA] bbbt nas 9

[ASK ONLY IF D6=20OR 30OR 40OR 50R 6]

Q25. [ENTR] What do you see as the main obstacle for your company being listed on a stock
market?

[READ OUT —ROTATE — SEVERAL ANSWERS POSSIBLE]

= FrMISTO0 SMA ...ttt nes 1
= LiStiNg ISTO0 EXPENSIVE .....eeeuveeieeieerteesteeseesteeteesteesteesteesaessseeete e seesseessessneesneesnsesnseens 2
- Reporting requirements would be to0 hEaWVY ..........ccecvvivieie s 3
- Partial 0SS Of CONIOl OVEN tIME......couiiieceeece e 4
- Expected market conditions are unfavourable............cooeeoeiiieii e 5
S [ 107 TSP 6
S 11 0]\ A SR SRSRSRSRSI 9

Page 11 of 11



