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Duke Tias CFO magazine Global Business Outlook survey - Europe - Second Quarter, 2017

1. Are you more or less optimistic about your country's economy compared to last quarter?

	 	Number	Percent	95% CI
	1=More optimistic	81	62.3 %	± 8.4 %
	0=No change	37	28.5 %	± 7.9 %
	-1=Less optimistic	12	9.2 %	± 5.0 %
	Total	130	100.0 %

	Mean = 0.53
	SD = 0.66

	Missing Cases = 0
	Response Percent = 100.0 %
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1b. Rate your optimism about the your country's economy on a scale from 0-100, with 0 being the least optimistic and 100 being the most optimistic.


	Minimum = 1

	Maximum = 90

	Mean = 61.23

	Median = 70

	Standard Deviation (Unbiased Estimate) = 22.49

	95 Percent Confidence Interval Around The Mean = 57.04 - 65.41

4 Groups

	 1 = 53.75
	 2 = 70
	 3 = 80

Valid Cases = 111
Missing Cases = 19
Response Percent =  85.4%
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2. Are you more or less optimistic about the financial prospects for your company compared to last quarter?

	 	Number	Percent	95% CI
	1=More optimistic	57	44.2 %	± 8.7 %
	0=No change	55	42.6 %	± 8.6 %
	-1=Less optimistic	17	13.2 %	± 5.9 %
	Total	129	100.0 %

	Mean = 0.31
	SD = 0.69

	Missing Cases = 1
	Response Percent = 99.2 %
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2b. Rate your optimism about the financial prospects for your own company on a scale from 0-100, with 0 being the least optimistic and 100 being the most optimistic.


	Minimum = 5

	Maximum = 100

	Mean = 63.12

	Median = 70

	Standard Deviation (Unbiased Estimate) = 22.53

	95 Percent Confidence Interval Around The Mean = 58.91 - 67.33

4 Groups

	 1 = 50
	 2 = 70
	 3 = 80

Valid Cases = 110
Missing Cases = 20
Response Percent =  84.6%
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Duke Tias CFO magazine Global Business Outlook survey - Europe - Second Quarter, 2017

3a. During the past quarter, which items have been the most pressing concerns for your company's top management team?

	 	Number	Percent	95% CI
	Economic uncertainty	49	38.3 %	± 8.5 %
	Difficulty attracting / retaining qualified employees	43	33.6 %	± 8.3 %
	Regulatory requirements	39	30.5 %	± 8.1 %
	Government policies	38	29.7 %	± 8.0 %
	Data security	32	25.0 %	± 7.6 %
	Access to capital	27	21.1 %	± 7.2 %
	Employee productivity	27	21.1 %	± 7.2 %
	Currency risk	23	18.0 %	± 6.7 %
	Employee morale	23	18.0 %	± 6.7 %
	Weak demand for your products/services	22	17.2 %	± 6.6 %
	Geopolitical / health crises	14	10.9 %	± 5.5 %
	Rising wages and salaries	13	10.2 %	± 5.3 %
	Rising input or commodity costs	12	9.4 %	± 5.1 %
	Cost of benefits	10	7.8 %	± 4.7 %
	Corporate tax code	9	7.0 %	± 4.5 %
	Cost of borrowing	6	4.7 %	± 3.7 %
	Deflation	3	2.3 %	± 2.7 %
	Inflation	2	1.6 %	± 2.2 %
	Other	11	8.6 %	± 4.9 %
	Total	403

	Number of Cases = 128
	Number of Responses = 403
	Average Number Of Responses Per Case = 3.1
	Number Of Cases With At Least One Response = 128
	Response Percent = 100.0 %
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Duke Tias CFO magazine Global Business Outlook survey - Europe - Second Quarter, 2017

3a. During the past quarter, which items have been the most pressing concerns for your company's top management team? - Other specified

Bank/Fin/Insur/Real Est
Umsetzung Strategie
Healthcare/Pharm
External takeover
Healthcare/Pharm
Performance des

entreprises licenciées
Manufacturing
Manque de personnel

ayant envie de travailler
Manufacturing
Probleme de capacite
Mining/Construction
Gestion du BFR - Trésorerie
Other
élections présidentielles

Françaises
Other
Digital marketing and

sales
Other
Personalrekrutierung
Other
post crisis lack of assets

available to conduct

services, low gross-margin
Services, Consulting
Automatisering
Services, Consulting
Impact of Brexit

negotiations - NOT Brexit

iself.
Services, Consulting
Taux de Turn Over
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3b. Other than your answers to 3a, please write any new challenges or emerging risks that your firm anticipates in the next year. 

Agr, Forestry, Fishing
Availability of raw material
Bank/Fin/Insur/Real Est
- Rationalisation de ses points de ventes (fermetutre d'agences) / -

transformation des métiers
Bank/Fin/Insur/Real Est
évolution du monde du travail (New ways of working)
Bank/Fin/Insur/Real Est
digitalisation et la capacité à se transformer avec
Bank/Fin/Insur/Real Est
Donald Trump
Bank/Fin/Insur/Real Est
GDPR - General Data Protection Regulation
Bank/Fin/Insur/Real Est
Regulatorik, Wettbewerb
Communication/Media
Cuting fix costs on fte
Healthcare/Pharm
Budgetten gaan omlaag in de zorgsector
Healthcare/Pharm
Difficulté de trovuer des financements pour les start-ups/petites

entreprises innovantes
Healthcare/Pharm
High volatility of health sector impacting regulations driven by

underfinanced budget
Healthcare/Pharm
Risk management systems
Manufacturing
BFR nouveaux projets, investissements nouveaux projets en plus des

investissements de renouvellement
Manufacturing
BREXIT
Manufacturing
capacité à réaliser les projets et délivrer dans les délais
Manufacturing
change management
Manufacturing
Change of consumer's demand
Manufacturing
compliance verplichtingen op laste van EU wetgeveing
Manufacturing
Digitalisierung
Manufacturing
Digitalisierung, Regulierung/Compliance, Transformationsprozesse/

Change Management
Manufacturing
Digitalization, Risques impayés , Contrôles fiscaux et URSSAF plus

exigents, Qualification des colla
Manufacturing
Financement de la croissance
Manufacturing
Gérer la surcharge de travail avec la reprise économique
Manufacturing
Predict the demand, forecast business growth
Manufacturing
stronger competition in the domestic market
Manufacturing
Unsicherheiten bezüglich der politischen Entwicklungen (Fokus: Trump-

Risiko)
Manufacturing
volatile Rohstoffkosten
Mining/Construction
BREXIT
Mining/Construction
cross boarder movement of staff over brexit
Mining/Construction
Freins réglementaires de circulation des capitaux et biens dans la zone

économique (UEMOA).
Other
afhankelijk van verkiezingen in UK: politieke instabiliteit
Other
Data security, government policies
Other
Existing lean structure of large organizations; oil & gas market recovery.
Other
Expansion internationale / Levée de fonds / développement de

solutions technologiques
Other
Government diktats
Other
International development
Retail/Wholesale
After being hunter, we became hunt.
Retail/Wholesale
Changements réglementaires, nouvelles lois et leurs impacts sur le

business
Retail/Wholesale
Environnement
Retail/Wholesale
Politiek Risico (Brexit, Trump)
Retail/Wholesale
Right approach to the entry in the markets
Services, Consulting
-
Services, Consulting
-
Services, Consulting
cyber security/privacy
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3b. Other than your answers to 3a, please write any new challenges or emerging risks that your firm anticipates in the next year. 

Services, Consulting
diminution d'activité pour les entreprises industrielles qui sont nos

principaux clients
Services, Consulting
how Automation will transform businesses
Services, Consulting
Kundengewinnung, Lohnverhandlungen, Etablierung effizienter

Prozesse und Strukturen, Change Mgmt.
Services, Consulting
Protectionism.  WE see it all over the Middle East, in rhetoric in the USA

and the EU.
Tech [Soft/Hard/Bio]
augmenter la rentabilité et le nombre de clients, protection des

données personnelles
Tech [Soft/Hard/Bio]
impots
Tech [Soft/Hard/Bio]
Innovatie snelheid
Tech [Soft/Hard/Bio]
market risk
Tech [Soft/Hard/Bio]
market uncertainty
Tech [Soft/Hard/Bio]
Political uncertainty in the US and North Korea
Tech [Soft/Hard/Bio]
political uncertainty and fiscal budget
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Duke Tias CFO magazine Global Business Outlook survey - Europe - Second Quarter, 2017

4. Relative to the previous 12 months, what will be your company's PERCENTAGE CHANGE during the next 12 months?   [Unweighted - Winsorized] 

	Mean	SD	95% CI	Median	Minimum	Maximum	Total

Capital spending	9.9	20.3	5.8 - 14.0	5	-50	80	93

Revenue	9.5	16.1	6.4 - 12.6	5	-15	100	105

Technology spending	6.5	14.9	3.0 - 9.9	4.5	-30	100	71

Marketing/advertising spending	5.3	13.3	2.4 - 8.2	2	-50	65	82

Number of domestic full-time employees	5.2	14.8	2.2 - 8.2	2	-25	82.2	93

Research and development spending	4.2	8.4	2.2 - 6.1	1	-20	31.1	74

Earnings	3.9	16.9	0.5 - 7.3	3	-50	100	96

Wages/Salaries	3.0	4.0	2.2 - 3.8	2	-6.4	13	101

Prices of your products	1.8	4.3	0.9 - 2.8	1	-8	12.4	82

Health care costs	1.4	3.8	0.5 - 2.4	0	-7.8	11.7	60
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Duke Tias CFO magazine Global Business Outlook survey - Europe - Second Quarter, 2017

4. Relative to the previous 12 months, what will be your company's PERCENTAGE CHANGE during the next 12 months for:   [Unweighted - Sorted]

(N=130)

	Mean & SD	Positive	Zero	Negative	Total
	  	1	0	-1	  	
	0.77	85	9	7	101
Wages/Salaries	0.56	84.2%	8.9%	6.9%	100.0%

	0.65	84	5	16	105
Revenue	0.73	80.0%	4.8%	15.2%	100.0%

	0.58	46	20	5	71
Technology spending	0.62	64.8%	28.2%	7.0%	100.0%

	0.53	59	24	10	93
Capital spending	0.69	63.4%	25.8%	10.8%	100.0%

	0.51	49	26	7	82
Marketing/advertising spending	0.65	59.8%	31.7%	8.5%	100.0%

	0.46	41	26	7	74
Research and development spending	0.67	55.4%	35.1%	9.5%	100.0%

	0.39	46	22	14	82
Prices of your products	0.77	56.1%	26.8%	17.1%	100.0%

	0.38	53	22	18	93
Number of domestic full-time employees	0.79	57.0%	23.7%	19.4%	100.0%

	0.36	57	17	22	96
Earnings	0.84	59.4%	17.7%	22.9%	100.0%

	0.22	17	39	4	60
Health care costs	0.56	28.3%	65.0%	6.7%	100.0%
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4. Relative to the previous 12 months, what will be your company's PERCENTAGE CHANGE during the next 12 months?  [All Companies - Winsorized - Revenue Weighted - Sorted] 

	Mean	SD	95% CI	Median	Minimum	Maximum	Total

Capital spending	8.2	13.9	5.3 - 11.1	5	-50	80	90

Technology spending	6.9	7.3	5.3 - 8.4	5	-30	100	82

Research and development spending	6.7	7.6	5.2 - 8.3	5	-20	31.1	89

Revenue	5.6	9.0	3.9 - 7.4	3.9	-15	100	102

Marketing/advertising spending	3.9	8.6	2.0 - 5.9	2	-50	65	76

Earnings	2.4	15.6	-0.7 - 5.4	5	-50	100	100

Prices of your products	1.7	5.2	0.7 - 2.8	2	-8	12.4	91
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Duke Tias CFO magazine Global Business Outlook survey - Europe - Second Quarter, 2017

4. Relative to the previous 12 months, what will be your company's PERCENTAGE CHANGE during the next 12 months?  [All Companies - Winsorized - Employee Weighted - Sorted]

	Mean	SD	95% CI	Median	Minimum	Maximum	Total

Wages/Salaries	3.4	3.4	2.6 - 4.2	2	-6.4	13	78

Health care costs	2.2	4.4	0.8 - 3.5	0	-7.8	11.7	39

Number of domestic full-time employees	1.7	10.0	-0.6 - 4.0	1.8	-25	82.2	75
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4. Relative to the previous 12 months, what will be your company's PERCENTAGE CHANGE during the next 12 months?  [Public Companies - Winsorized - Revenue Weighted] 

	Mean	SD	95% CI	Median	Minimum	Maximum

Earnings	3.2	11.1	-0.2 - 6.5	0.4	-50	30

Revenue	1.3	4.3	0.0 - 2.6	2.1	-15	15
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Q5a.  Compared to the typical amount of uncertainty that your company faces, how would you rank the current level of uncertainty facing your firm?

	Compared to the typical amount of uncertainty that
	your company faces, how would you rank the current
	level of uncertainty facing your firm?	Number	Percent	95% CI
	below average	11	8.5 %	± 4.9 %
	average	67	51.9 %	± 8.7 %
	above average	49	38.0 %	± 8.4 %
	DK	2	1.6 %	± 2.1 %
	Total	129	100.0 %

	Missing Cases = 1
	Response Percent = 99.2 %
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Q5a.  Compared to the typical amount of uncertainty that your company faces, how would you rank the current level of uncertainty facing your firm? (DK excluded - Shows average scores)

	Compared to the typical amount of uncertainty that
	your company faces, how would you rank the current
	level of uncertainty facing your firm?	Number	Percent	95% CI
	-1=below average	11	8.7 %	± 4.9 %
	0=average	67	52.8 %	± 8.7 %
	1=above average	49	38.6 %	± 8.4 %
	Total	127	100.0 %

	Mean = 0.30

	Missing Cases = 3
	Response Percent = 97.7 %
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Q5b.  Compared to an average or normal amount of uncertainty, has the current amount of uncertainty about governmental policies and/or economic conditions led your firm to? 

N=60



Total

Compared to the typical amount of uncertainty that your
company faces, how would you rank the current level of
uncertainty facing your firm?


 

below average
above average






Total

60

11
49


100.0%

18.3%
81.7%






Compared to an average or normal amount of uncertainty, has the current amount of uncertainty about governmental policies and/or economic conditions led your firm to (select one)






proceed more

16

5
11
aggressively

27.1%

45.5%
22.9%






proceed at a normal

16

3
13
pace

27.1%

27.3%
27.1%






proceed at a slower

9

0
9
pace

15.3%

0.0%
18.8%






delay expansion /

12

1
11
new projects

20.3%

9.1%
22.9%






cancel expansion /

3

0
3
new projects

5.1%

0.0%
6.3%






Don't know, does not

3

2
1
apply

5.1%

18.2%
2.1%
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Q5b.  Compared to an average or normal amount of uncertainty, has the current amount of uncertainty about governmental policies and/or economic conditions led your firm to? (DK excluded - Shows average scores)

N=60



Total

Compared to the typical amount of uncertainty that your
company faces, how would you rank the current level of
uncertainty facing your firm?


 

below average
above average


 

1
3






Total

60

11
49


100.0%

18.3%
81.7%






Compared to an average or normal amount of uncertainty, has the current amount of uncertainty about governmental policies and/or economic conditions led your firm to (select one)






-1=proceed more

16

5
11
aggressively

28.6%

55.6%
23.4%






0=proceed at a

16

3
13
normal pace

28.6%

33.3%
27.7%






1=proceed at a

9

0
9
slower pace

16.1%

0.0%
19.1%






2=delay expansion /

12

1
11
new projects

21.4%

11.1%
23.4%






3=cancel expansion /

3

0
3
new projects

5.4%

0.0%
6.4%






Mean

0.46

-0.33
0.62
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Q5b.    Compared to an average or normal amount of uncertainty, has the current amount of uncertainty about governmental policies and/or economic conditions led your firm to? (DK excluded - Additional analysis)

N=60



Total

Compared to the typical amount of uncertainty that your
company faces, how would you rank the current level of
uncertainty facing your firm?


 

below average
above average






Total

60

11
49


100.0%

18.3%
81.7%






Compared to an average or normal amount of uncertainty, has the current amount of uncertainty about governmental policies and/or economic conditions led your firm to (select one)






proceed more

16

5
11
aggressively

28.6%

55.6%
23.4%






proceed at a normal

16

3
13
pace

28.6%

33.3%
27.7%






proceed at a slower
pace /delay
expansion / new



21



1


20
projects

37.5%

11.1%
42.6%






cancel expansion /

3

0
3
new projects

5.4%

0.0%
6.4%
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Q6.  What are the best practices for running a company when uncertainty is high about governmental policies and/or economic conditions?


IN
What are the best practices for running a company when uncertainty is
high about governmental policies and/or economic conditions?


Agr, Forestry, Fishing
To follow your strategy and have proper risk management plan in place


Bank/Fin/Insur/Real Est
Gute Strategische Planung, solides und enges Controlling


Bank/Fin/Insur/Real Est
innover


Bank/Fin/Insur/Real Est
risico inventarisatie en impact bepalen en beheersmaatregelen

zonodig treffen


Bank/Fin/Insur/Real Est
Scenario analysis


Bank/Fin/Insur/Real Est
Slow down


Bank/Fin/Insur/Real Est
Szenarien durchspielen


Bank/Fin/Insur/Real Est
Tenter d'élargir son spectre de distribution, sa gamme de produit,

analyser et répertorier ses savoirs faire.


Bank/Fin/Insur/Real Est
Uitgaven onder kontrole houden. Voorzichtig zijn met investeringen.

Naar compliance 'luisteren'.


Communication/Media
Cut cut cut fte and then sell the company


Energy
Adopter une démarche prudente et pragmatique


Energy
Verkiezingen


Healthcare/Pharm
beschikbare budget


Healthcare/Pharm
communication & avoiding risks


Healthcare/Pharm
Keep cost in control


Healthcare/Pharm
Le dialogue avec les prospects, ce qui n'est pas toujours simple à

l'international


Healthcare/Pharm
meerjaars contractering die omzet veiligstelt


Healthcare/Pharm
Raising quality of performance


Manufacturing
Capitalisation


Manufacturing
caution


Manufacturing
Clarté, ethique


Manufacturing
felxibiliteit in besluitvorming, korte lijnen


Manufacturing
Focus on delighting customers at a profit all over the world in as

diverse industries as possible
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Q6.  What are the best practices for running a company when uncertainty is high about governmental policies and/or economic conditions?


IN
What are the best practices for running a company when uncertainty is
high about governmental policies and/or economic conditions?


Manufacturing
Gutes Cashmanagement


Manufacturing
Hohe EK-Quote, Fokus auf Kernmärkte/Produkte, Ruhe bewahren


Manufacturing
improve margins and reduce non core activities. focus on cash flow.


Manufacturing
intensive Kommunikation/Dialoge, Szenario-Simulation,

Risikomanagement


Manufacturing
invest on expertise and knowhow


Manufacturing
Investeringen uit te stellen..


Manufacturing
Mobilisation des équipes autour d'un projet à 3 ans


Manufacturing
Se focaliser sur les marchés les moins risqués et attendre d'avoir de la

visibilité pour le reste


Manufacturing
Verzögerung on Investitionen


Mining/Construction
Diversification de l'offre, et développement sur des marchés

géographiquement adjacents ou porteurs


Other
Analysis the activities for high risk and frozen them w/o development at

breakeven level or close them to secure the core business which is to

maintaine and develop.


Other
Bei gründlicher Planung Entscheidungen - soweit vertretbar - möglichst

lange offen halten. So bleibt man flexibel, die Gefahr von

Fehlentscheidungen sinkt, leider Verzögern sich Projekte so aber auch.


Other
Carefully  control Expenditure


Other
Keep enough Liquidity


Other
Keep overheads and investments under control


Other
Ne pas baisser les prix systématiquement, et valoriser son savoir faire.


Other
REGARDER AU DELA DES FRONTIERES


Other
Renforcer les primes sur objectifs


Other
scenario planning, open communicatie, flexibele organisatie


Other
Target markets diversification; highest efficiency sought after own

network of contacts.


Other
Vision & decision capacity


Pub Admin
Non concerné : Collectivité Territoriale
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Q6.  What are the best practices for running a company when uncertainty is high about governmental policies and/or economic conditions?


IN
What are the best practices for running a company when uncertainty is
high about governmental policies and/or economic conditions?


Retail/Wholesale
Constant monitoring of regulatory environment building up alternative

plans and get the company ready for rapid change.


Retail/Wholesale
Increasing the nr. of market analysis and strategic partnership to

improve the market share specifcally in the new sales channel


Retail/Wholesale
Kostenflexibiliteit vergroten


Retail/Wholesale
Stay consistent with own core business.


Retail/Wholesale
Trouver des relais auprès des lobbistes pour anticiper les éventuelles

législations à venir


Services, Consulting
-


Services, Consulting
-


Services, Consulting
Étranger


Services, Consulting
1. scenarios uitwerken.  2. voorzichtig zijn met werving van vast

personeel


Services, Consulting
Actively develop new markets and seek more private sector clients


Services, Consulting
changer de pays ! :-)


Services, Consulting
flexible hiring


Services, Consulting
Fokus auf langfristige Stabilität hinsichtlich Cash, niedrige

Verschuldung, kontinuierliche Kundenbindung und

Neukundengewinnung


Services, Consulting
Keep the cost in control


Services, Consulting
Maintain financial and operational resilience, and minimise

dependence on banks


Services, Consulting
Scenarioplanning, wat doen in welk scenario. Zorgen dat maatregelen

klaar staan.


Services, Consulting
Securiser les clients actuels, investir sur de nouveaux marchés


Services, Consulting
Significantly increase the ability to qualify business opportunities to

minimize/avoid risks. This is about higher market intelligence skills

and trusted relationships


Services, Consulting
Take care of current business, increase quality service, and improve

data security and environmental respect


Services, Consulting
to remain flexible
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Q6.  What are the best practices for running a company when uncertainty is high about governmental policies and/or economic conditions?


IN
What are the best practices for running a company when uncertainty is
high about governmental policies and/or economic conditions?


Tech [Soft/Hard/Bio]
be focus on the core business and take under control the key financial

metrics


Tech [Soft/Hard/Bio]
Diversify exposure to risk; tighten up contingency planning; Implement

and revisit mitigation activities.


Tech [Soft/Hard/Bio]
keep on watching the market and regulatory aspects


Tech [Soft/Hard/Bio]
Ligt aan de onzekerheid


Tech [Soft/Hard/Bio]
ne sais pas


Tech [Soft/Hard/Bio]
Scenario planning with a conservative timeline attaching


Tech [Soft/Hard/Bio]
stay calm and behave normally while closely watching the market


Transp, Public Util
Réduction du DSO, facturation unique


Transp, Public Util
Wait until uncertainly disappear
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 Q7.  About which if any of the following items is uncertainty (about policy details or timing, etc.) holding back your company's plans for expansion and new projects?

	About which if any of the following items is
	uncertainty (about policy details or timing, etc.)
	holding back your company's plans for expansion and
	new projects?	Number	Percent	95% CI
	Economic growth	51	39.2 %	± 8.5 %
	Regulatory policy	46	35.4 %	± 8.4 %
	Tax policy	22	16.9 %	± 6.6 %
	Trade policy	20	15.4 %	± 6.3 %
	Other	10	7.7 %	± 4.7 %
	Interest rates	9	6.9 %	± 4.4 %
	Immigration Policy	6	4.6 %	± 3.7 %
	Total	164

	Number of Cases = 130
	Number of Responses = 164
	Average Number Of Responses Per Case = 1.3
	Number Of Cases With At Least One Response = 105
	Response Percent = 80.8 %
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Q7.  About which if any of the following items is uncertainty (about policy details or timing, etc.) holding back your company's plans for expansion and new projects?  OTHERS



IN
About which if any of the following items is uncertainty (about policy
details or timing, etc.) holding back your company's plans for expansion
and new projects?  OTHERS


Healthcare/Pharm
Health Care Sector


Healthcare/Pharm
NHS finance


Services, Consulting
Interne
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Q7.  Please list a specific action or lack of action your firm has taken because of uncertainty about this item?  TRADE POLICY

IN
Trade policy


Tech [Soft/Hard/Bio]
abandom restricted markets for trade agreements


Retail/Wholesale
Be competitive


Manufacturing
control and safeguard of market's areas


Manufacturing
Expansion Mexiko on hold


Manufacturing
Hausse du prix des matières premières


Manufacturing
implantations de bureaux à l'étranger


Manufacturing
keine bis jetzt


Other
Le recours à des revendeurs qui coutent de plus en plus cher.


Energy
Verkiezingen


Other
Wir haben eine Investition in Brasilien gestoppt
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Q7.  Please list a specific action or lack of action your firm has taken because of uncertainty about this item?  TAX POLICY

IN
Tax policy


Manufacturing
CHANGEMENT DE FISCALITE


Bank/Fin/Insur/Real Est
difficulté de réaliser des transactions d'achat ou vente


Transp, Public Util
don´t invest in new project


Other
Establish company in Hong Kong


Tech [Soft/Hard/Bio]
Fiscal risk list


Bank/Fin/Insur/Real Est
Groei in de V.S.


Mining/Construction
législation sur l'immobilier


Other
le mix produit que l'on propose serait différent avec une fiscalité

arrangeante


Retail/Wholesale
Negotiate APAs accross Europe


Services, Consulting
risico averser


Tech [Soft/Hard/Bio]
taux d'impoition élevé


Manufacturing
Taux de l'IS, avantage de suramortissement 40% Macron, stop des

investissements
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Q7.  Please list a specific action or lack of action your firm has taken because of uncertainty about this item?  REGULATORY POLICY

IN
Regulatory policy


Manufacturing
Ausbau Compliance und Risikomanagement


Bank/Fin/Insur/Real Est
autorisation ou pas de réaliser des partenariats


Bank/Fin/Insur/Real Est
Compliance renforcée


Other
data privacy


Transp, Public Util
don´t invest in new project


Tech [Soft/Hard/Bio]
embaucher un expert conformité


Other
Es wurde ein neues Produkt entwickelt


Bank/Fin/Insur/Real Est
Exigence réglementaire de recapitaliser l'entreprise pour exercer de

nouvelles activités


Bank/Fin/Insur/Real Est
frühzeitige Planung und genaue Beobachtung der Entwicklung


Bank/Fin/Insur/Real Est
Frequent directives change


Tech [Soft/Hard/Bio]
Gefaseerd voldoen aan lokale wetgeving bij export


Bank/Fin/Insur/Real Est
Groei in Europa


Retail/Wholesale
Impact sur la manière de vendre nos produits dans chaque pays


Bank/Fin/Insur/Real Est
interpretation et engagement de travaux qu'il faudra readapter


Manufacturing
keine bis jetzt


Healthcare/Pharm
lagere budgetten


Services, Consulting
Lobbyarbeit gegen Behinderungen im freien Dienstleistungsverkehr in

der EU


Manufacturing
moins d'embauche, plus de sous-traitance


Healthcare/Pharm
No specific action


Tech [Soft/Hard/Bio]
Ouverture reglementaire


Healthcare/Pharm
Politique de santé restrictive = aucune hausse de salaire depuis

plusieurs annees


Other
Pricing


Healthcare/Pharm
réglementations disparates selon les pays (médicaments,

compléments alimentaires...)


Retail/Wholesale
Reinforce compliance, plan preventive action in face of regulatory

change
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Q7.  Please list a specific action or lack of action your firm has taken because of uncertainty about this item?  REGULATORY POLICY

IN
Regulatory policy


Manufacturing
Risques environnementaux à provisionner


Healthcare/Pharm
SME regulation


Retail/Wholesale
temps de développement


Energy
Verkiezingen
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Q7.  Please list a specific action or lack of action your firm has taken because of uncertainty about this item?  IMMIGRATION POLICY

IN
Immigration policy


Other
Wir haben versucht Flüchtlinge in das Unternehmen zu integrieren, was

kontakariert wurde
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Q7.  Please list a specific action or lack of action your firm has taken because of uncertainty about this item?  INTEREST RATES

IN
Interest rates


Bank/Fin/Insur/Real Est
Absicherung


Bank/Fin/Insur/Real Est
evolution politique commerciale


Retail/Wholesale
For overdue receivables there is no policy about calculating interest

rates.


Manufacturing
langfristige Finanzierungsstrategie aufsetzen


Bank/Fin/Insur/Real Est
mise en oeuvre de la politique de couverture


Manufacturing
No action

31 

Duke Tias CFO magazine Global Business Outlook survey - Europe - Second Quarter, 2017

Q7.  Please list a specific action or lack of action your firm has taken because of uncertainty about this item?  ECONOMIC GROWTH

IN
Economic growth


Services, Consulting
Accompagenemnt de nos clients pour retrouver la croissance


Mining/Construction
Augmentation des volumes mais pas des prix


Retail/Wholesale
cash à investir


Healthcare/Pharm
Economic growth will improve governmental budget, which will finance

amongst other things the helth care budget


Tech [Soft/Hard/Bio]
faible croissance dans les investissements


Other
Focus on Asian markets


Tech [Soft/Hard/Bio]
Focus op kern producten


Mining/Construction
INCREASE EMPLOYMENT


Services, Consulting
Increased efforts in sales


Other
investment to the new projects


Services, Consulting
keeping fingers crossed


Tech [Soft/Hard/Bio]
look for alternative markets


Bank/Fin/Insur/Real Est
Nécessité d'une baisse relative des prix (même prix mais plus de

produit)


Manufacturing
No action


Other
personeelsafbouw - organisatie herstructurering


Other
Postpone hiring of new personnel


Tech [Soft/Hard/Bio]
preserve ebitda and capital availability for the opportunity


Transp, Public Util
Repositionnement sur de nouveaux marchés géographiques et secteurs

d'activité


Manufacturing
Retarde les investissements


Other
Stop acquisitions in certain countries


Services, Consulting
terughoudend met werving


Manufacturing
Trop faible pour lancer des investissements d'importance


Manufacturing
Zurückstellung von Investitionen
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Q7.  Please list a specific action or lack of action your firm has taken because of uncertainty about this item?  OTHER

IN
Other


Bank/Fin/Insur/Real Est
allgemeine geopolitische Lage (Donald Trump)


Healthcare/Pharm
fusie


Healthcare/Pharm
Hospitals are underfinanced


Services, Consulting
Mergers


Healthcare/Pharm
mogelijke plannen nieuw kabinet


Mining/Construction
Organisation opérationnelle du Groupe d'appartenance


Pub Admin
Politique gouvernementale


Services, Consulting
Rachat d'une société de taille conséquente -&gt; consolidation avant

nouvelle vague d'expansion


Pub Admin
Transferts de compétences territoriales


Healthcare/Pharm
unbalanced budget can result in regulations which put innovation at

risk
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Q8a.  What is the hurdle rate that your company uses to evaluate investment projects?

What is the hurdle rate that your company uses to evaluate investment projects? (The “hurdle rate” is typically the
minimum rate of return a project is required to earn in order for a company to pursue the project.)

	Minimum = 3

	Maximum = 30

	Mean = 13.35

	Median = 12

	Standard Deviation (Unbiased Estimate) = 6.08

	95 Percent Confidence Interval Around The Mean = 12.17 - 14.52

Quartiles

	 1 = 10
	 2 = 12
	 3 = 15

Valid Cases = 103
Missing Cases = 27
Response Percent =  79.2%

34 

Duke Tias CFO magazine Global Business Outlook survey - Europe - Second Quarter, 2017

 Q8b.  Does your company pursue all projects that are expected to earn a return higher than the hurdle rate?

	Does your company pursue all projects that are
	expected to earn a return higher than the hurdle rate?
	(e.g., if your overall hurdle rate is 15%, among projects
	with similar risk to your company’s overall risk, would
	you pursue all projects that are expected to return 16%
	or higher?)	Number	Percent	95% CI
	Yes	54	42.9 %	± 8.6 %
	No	47	37.3 %	± 8.4 %
	Don't Know	25	19.8 %	± 6.9 %
	Total	126	100.0 %

	Missing Cases = 4
	Response Percent = 96.9 %
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 Q8c.  What prevents you from pursuing all projects that are expected to earn a return higher than the hurdle rate?

	What prevents you from pursuing all projects that are
	expected to earn a return higher than the hurdle rate?	Number	Percent	95% CI
	Project is not consistent with company's core strategy	21	44.7 %	± 14.8 %
	Shortage of funding	20	42.6 %	± 14.7 %
	There is too much uncertainty about some projects	20	42.6 %	± 14.7 %
	Shortage of employees	19	40.4 %	± 14.6 %
	Some projects only appear to be attractive due to
	   optimistic projections but may not be successful	18	38.3 %	± 14.4 %
	Shortage of management time and expertise	18	38.3 %	± 14.4 %
	Pressure to cut expenses	12	25.5 %	± 13.0 %
	The risk of the project is too high	11	23.4 %	± 12.6 %
	Better projects might come along in the future	6	12.8 %	± 9.9 %
	Shortage of production capacity	4	8.5 %	± 8.3 %
	Other	4	8.5 %	± 8.3 %
	Project might reduce earnings per share	2	4.3 %	± 6.0 %
	Total	155

	Number of Cases = 47
	Number of Responses = 155
	Average Number Of Responses Per Case = 3.3
	Number Of Cases With At Least One Response = 47
	Response Percent = 100.0 %
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 Q8c.  What prevents you from pursuing all projects that are expected to earn a return higher than the hurdle rate?  OTHERS


IN
What prevents you from pursuing all projects that are expected to earn a
return higher than the hurdle rate?  OTHER


Healthcare/Pharm
Focus & Priorization


Healthcare/Pharm
verandercapaciteit


Other
consent of our lenders


Services, Consulting
Lack of alignment with the strategy of the company
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j. Weighted Average Cost of Capital

	Mean	SD	95% CI	Median	Minimum	Maximum	Total

What is your company's overall weighted average
cost of capital (WACC) for 2017?	8.8	4.1	7.7 - 9.9	8	3	20	56

What cost of debt do you use in your WACC
calculation?	6.7	10.6	4.1 - 9.3	4.3	0	70	63

Cost of equity?	10.7	13.5	7.3 - 14.2	8	0	80	59

Approximately what proportion of debt financing
do you use in your WACC calculation?	30.9	27.7	24.1 - 37.6	30	0	100	65
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 k1.  Why is your hurdle rate (to evaluate investment projects) GREATER than your cost of capital?


IN
Why is your hurdle rate (to evaluate investment projects) greater than
your cost of capital?


Agr, Forestry, Fishing
To cater for risk


Bank/Fin/Insur/Real Est
car nous sommes prudents concernant le coût à LT de la dette.Selon la

qualité des projets et leur niveau de risque, le taux de rendement

minimal peut être ajusté.


Bank/Fin/Insur/Real Est
Gewinnstreben (Ist diese Frage ernst gemeint, oder durch Übersetzung

sinnentstellt worden?)


Bank/Fin/Insur/Real Est
n/a


Healthcare/Pharm
5


Healthcare/Pharm
le capital n'est pas illimité, et il faut faire des choix en tenant compte

des risques d'exécution


Manufacturing
internal policies require a pay-back of investment projects &lt; 4 years


Manufacturing
Le niveau des taux pratiqués aujourd'hui est plus faible que le coût du

capital


Manufacturing
Na


Manufacturing
Rapidité et simplicité de calcul


Manufacturing
weak demand's resumption and uncertainty of the economic scenario


Manufacturing
Ziel: Steigerung Unternehmenswert


Mining/Construction
CAUTION, WE WANT CLEAR PROFITS


Mining/Construction
high risk level


Other
10


Other
pour dégager du résultat


Other
Risk Averse


Other
Wir haben als Familienunternehmen eine sehr hohe EK-Quote (&gt;70%).

Die Mindestrendite dient mehr der Absicherung von Unsicherheiten in

der Investition und ist nicht von den Kapitalkosten getrieben.


Retail/Wholesale
Om de meest interessante projecten te kunnen selecteren


Services, Consulting
-


Services, Consulting
-


Services, Consulting
Aufgrund des höheren Risikos von Anlageprojekten


Services, Consulting
project risk &gt; company risk
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 k1.  Why is your hurdle rate (to evaluate investment projects) GREATER than your cost of capital?


IN
Why is your hurdle rate (to evaluate investment projects) greater than
your cost of capital?


Services, Consulting
risk


Services, Consulting
We run an our companay in a way that does not generally use standard

measures.


Tech [Soft/Hard/Bio]
Korte termijn materialisatie van huidige investeringen met een hogere

rentabiliteit


Tech [Soft/Hard/Bio]
risk analysis


Tech [Soft/Hard/Bio]
we like to evaluate investment as if it was paid entirely by equity funds
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 k2.  Why is your hurdle rate (to evaluate investment projects) LESS than your cost of capital?


IN
Why is your hurdle rate (to evaluate investment projects) less than your
cost of capital?


Retail/Wholesale
WE ARE START-UP


Services, Consulting
Houdt rekening met nieuwe financieringstructuur met gunstiger rente

op vreemd vermogen
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Return on assets (ROA=operating earnings/assets)  (Winsorized)

	Mean	SD	95% CI	Median	Minimum	Maximum	Total

% Approximate ROA in 2016	6.91	8.23	5.10 - 8.73	5.55	-13.60	29.50	79

% Expected ROA in 2017	7.87	8.24	6.05 - 9.69	6.10	-12.60	30.40	79
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Manufacturing capacity utilized  (Winsorized)

	Mean	SD	95% CI	Median	Minimum	Maximum	Total

% of capacity utilized in first half of 2017	70.41	17.16	63.54 - 77.27	75	32.74	100	24

% of capacity utilization planned for the
second half of 2017	74.25	17.04	67.43 - 81.07	75	34.57	109.43	24
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Industry

	 	Number	Percent	95% CI
	Manufacturing	27	20.9 %	± 7.1 %
	Services, Consulting	22	17.1 %	± 6.5 %
	Technology [Software/Hardware/Biotech]	13	10.1 %	± 5.2 %
	Healthcare/Pharmaceutical	11	8.5 %	± 4.9 %
	Retail/Wholesale	10	7.8 %	± 4.6 %
	Banking/Finance/Insurance/Real Estate	10	7.8 %	± 4.6 %
	Mining/Construction	6	4.7 %	± 3.7 %
	Energy	4	3.1 %	± 3.0 %
	Transportation & Public Utilities	2	1.6 %	± 2.1 %
	Public Administration	2	1.6 %	± 2.1 %
	Agriculture, Forestry, & Fishing	1	0.8 %	± 1.5 %
	Communication/Media	1	0.8 %	± 1.5 %
	Other Industry	20	15.5 %	± 6.3 %
	Total	129	100.0 %

	Missing Cases = 1
	Response Percent = 99.2 %
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Industry (Other specified)

automotive
Brewing industry
Charity non Profit
Chemical
child care services
Diversified group
Ernährungsindustrie
Fitness
Heavy transport, lifting and project forwarding
Hospitality
hotelerie de loisirs
Logistics
Loisirs
Maschinenbau
RH 3.0 / Financement
services
Services aux industries
services aux entreprises
Shipping, shipbuilding
Steel Trade
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Sales Revenue

	 	Number	Percent	95% CI
	Less than $25 million	44	34.1 %	± 8.2 %
	$25-99 million	21	16.3 %	± 6.4 %
	$100-499 million	31	24.0 %	± 7.4 %
	$500-999 million	12	9.3 %	± 5.0 %
	$1-4.9 billion	8	6.2 %	± 4.2 %
	$5-9.9 billion	4	3.1 %	± 3.0 %
	More than $10 billion	9	7.0 %	± 4.4 %
	Total	129	100.0 %

	Missing Cases = 1
	Response Percent = 99.2 %
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Statistics - Sales Revenue (Millions)


	Minimum = 25

	Maximum = 11000

	Mean = 1346.5

	Median = 181

	Standard Deviation (Unbiased Estimate) = 3012.7

	Standard Error Of The Mean  = 265.3

	95 Percent Confidence Interval Around The Mean = 826.6 - 1866.4

	Skewness = 2.5

Quartiles

	 1 = 25
	 2 = 181
	 3 = 750

Valid Cases = 129
Missing Cases = 1
Response Percent =  99.2%
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Number of Employees

	 	Number	Percent	95% CI
	Fewer than 100	35	35.7 %	± 7.8 %
	100-499	22	22.4 %	± 6.6 %
	500-999	4	4.1 %	± 3.0 %
	1,000-2,499	13	13.3 %	± 5.2 %
	2,500-4,999	6	6.1 %	± 3.7 %
	5,000-9,999	4	4.1 %	± 3.0 %
	Over 10,000	14	14.3 %	± 5.4 %
	Total	98	100.0 %

	Missing Cases = 32
	Response Percent = 75.4 %
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Statistics - Number of Employees


	Minimum = 100

	Maximum = 12000

	Mean = 2615.8

	Median = 300

	Standard Deviation (Unbiased Estimate) = 4185.4

	Standard Error Of The Mean  = 422.8

	95 Percent Confidence Interval Around The Mean = 1787.1 - 3444.5

	Skewness = 1.6

Quartiles

	 1 = 100
	 2 = 300
	 3 = 2750

Valid Cases = 98
Missing Cases = 32
Response Percent =  75.4%
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In what country are you personally located

	 	Number	Percent	95% CI
	France	39	30.7 %	± 8.0 %
	Spain	12	9.4 %	± 5.0 %
	Italy	12	9.4 %	± 5.0 %
	Netherlands	12	9.4 %	± 5.0 %
	Germany	11	8.7 %	± 4.9 %
	United Kingdom	10	7.9 %	± 4.6 %
	Other	8	6.3 %	± 4.2 %
	Switzerland	5	3.9 %	± 3.4 %
	Belgium	3	2.4 %	± 2.6 %
	Portugal	3	2.4 %	± 2.6 %
	Russia	3	2.4 %	± 2.6 %
	Norway	2	1.6 %	± 2.1 %
	Greece	2	1.6 %	± 2.1 %
	Ireland	1	0.8 %	± 1.5 %
	Denmark	1	0.8 %	± 1.5 %
	Sweden	1	0.8 %	± 1.5 %
	Austria	1	0.8 %	± 1.5 %
	Turkey	1	0.8 %	± 1.5 %
	Luxembourg	0	0.0 %	± 0.0 %
	Cyprus	0	0.0 %	± 0.0 %
	Slovakia	0	0.0 %	± 0.0 %
	Malta	0	0.0 %	± 0.0 %
	Finland	0	0.0 %	± 0.0 %
	Lithuania	0	0.0 %	± 0.0 %
	Poland	0	0.0 %	± 0.0 %
	Slovenia	0	0.0 %	± 0.0 %
	Romania	0	0.0 %	± 0.0 %
	Bulgaria	0	0.0 %	± 0.0 %
	Africa	0	0.0 %	± 0.0 %
	Asia	0	0.0 %	± 0.0 %
	Australia	0	0.0 %	± 0.0 %
	Canada	0	0.0 %	± 0.0 %
	Latin America	0	0.0 %	± 0.0 %
	United States	0	0.0 %	± 0.0 %
	Ukraine	0	0.0 %	± 0.0 %
	Total	127	100.0 %

	Missing Cases = 3
	Response Percent = 97.7 %
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Headquarters Europe (Other Specified)

Bosnia and Herzegovina
Croatia
Croatia
Croatia
Hungary
Japon
multipays
Sénégal
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If your company headquarters is in another country, please indicate which country.


Allemagne

Austria

Croatia

Denmark

Duitsland

Finland

France

France

France

france

Germany

Germany

Hungary

Luxembourg

neen

Poland

South Africa

Suisse

UK

USA

USA

USA

Zwitserland
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Ownership

	 	Number	Percent	95% CI
	Private	86	69.4 %	± 8.3 %
	Public	25	20.2 %	± 6.9 %
	Nonprofit	11	8.9 %	± 4.9 %
	Government	2	1.6 %	± 2.1 %
	Total	124	100.0 %

	Missing Cases = 6
	Response Percent = 95.4 %
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Foreign Sales

	 	Number	Percent	95% CI
	0%	27	21.1 %	± 7.1 %
	1-24%	35	27.3 %	± 7.7 %
	25-50%	22	17.2 %	± 6.5 %
	More than 50%	44	34.4 %	± 8.2 %
	Total	128	100.0 %

	Missing Cases = 2
	Response Percent = 98.5 %
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In what region of the world are most of your foreign sales?

	 	Number	Percent	95% CI
	Europe	63	72.4 %	± 9.6 %
	US/Canada	9	10.3 %	± 5.7 %
	Latin America	7	8.0 %	± 5.1 %
	Asia/Pacific Basin	5	5.7 %	± 4.3 %
	Africa	3	3.4 %	± 3.4 %
	Total	87	100.0 %

	Missing Cases = 14
	Response Percent = 86.1 %
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What is your company's credit rating? 

	 	Number	Percent	Cumulative
	AAA	7	8.6 %	8.6 %
	AA+	13	16.0 %	24.7 %
	AA	8	9.9 %	34.6 %
	AA-	3	3.7 %	38.3 %
	A+	3	3.7 %	42.0 %
	A	12	14.8 %	56.8 %
	A-	1	1.2 %	58.0 %
	BBB+	12	14.8 %	72.8 %
	BBB	3	3.7 %	76.5 %
	BBB-	4	4.9 %	81.5 %
	BB+	3	3.7 %	85.2 %
	BB	1	1.2 %	86.4 %
	BB-	2	2.5 %	88.9 %
	B+	3	3.7 %	92.6 %
	B	3	3.7 %	96.3 %
	B-	2	2.5 %	98.8 %
	CCC	0	0.0 %	98.8 %
	CC	0	0.0 %	98.8 %
	D	1	1.2 %	100.0 %
	Total	81	100.0 %	100.0 %

	Missing Cases = 0
	Response Percent = 100.0 %
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What is your company's credit rating? 
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Significance Tests Between Columns:   Lower case: p<.05   Upper case: p<.01
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What is your company's credit rating? 

N=81
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Your job title (e.g., CFO, Asst. Treasurer, etc):

	 	Number	Percent
	CFO	74	57.8 %
	Other	22	17.2 %
	CEO	14	10.9 %
	Controller	9	7.0 %
	VP of Finance	9	7.0 %
	Treasurer	0	0.0 %
	Total	128	100.0 %

	Missing Cases = 2
	Response Percent = 98.5 %
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Other job title:

Chairman
CHIEF ACCOUNTANT
kwartiermaker
Business Intelligence and Lobbying
Conseil Finance Opérations
Responsable Contrôle de gestion
Directeur Supply Chain
Conseiller clientèle entreprises
owner
DSI
Manager
memebr of the board
directeur du controle de gestion
TRANSFORMATION MANAGER FINANCE
Managing Director
project manager
Consultant
Accounting officer
Account Manager

 

