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ANNEX A: 
CHARACTERISTICS OF THE FINANCIAL INSTITUTIONS THAT RESPONDED 

A.1 GEOGRAPHIC LOCATION 
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A.2. SIZES 
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A.3. CORPORATE STRUCTURES 
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ANNEX B: 
ANSWERS TO THE ONLINE SURVEY FROM FINANCIAL INSTITUTIONS 

(GROUPED BY NATURE) 

B.1. ACCORDING TO THE RESPONDENTS’ SIZES 
The institutions are grouped in 4 categories:  
- S (assets less than €100 million),  
- M (assets between €100 million and €1 billion),  
- L (assets between €1 billion and €100 billion), and  
- XL (assets over €100 billion). 

B.1.1. Legal barriers 
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1. Legal uncertainty

2. Opaque decision making processes

3. Legal structures

4. Limits or controls on foreign
participations

5. Defence mechanisms

6. Impediments to effective control

7. Difficulties to assess the f inancial
situation

8. Restriction on offers

9. Employment legislation

10. Accounting systems

11. Divergent consumer protection rules

12. Data protection

13. Differences in private law

S M L XL
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B.1.2. Tax barriers 
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15. Uncertainty on VAT regime

16. Exit tax on capital gains
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20. Specif ic domestic tax breaks

21. Discriminatory tax treatments

22. Taxation on dividends

S M L XL
 

 

B.1.3. Implications of supervisory requirements 
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23. Concerns regarding f inancial stability

24. Misuse of supervisory pow ers

25. Supervisory approval processes

26. Divergences in supervisory practices

27. Multiple reporting requirements

S M L XL
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B.1.4. Economic barriers 
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28. Fragmentation of the European capital
markets

29. Different product mixes

30. Non-overlapping f ixed costs

31. Lack of middle-size institutions

32. Absence of critical size

33. Market pow er

34. Differences in economic cycles
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B.1.5. Attitudinal barriers 
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35. Political interference

36. Employees' reluctance

37. Shareholders' acceptance of quotation
changes

38. Shareholders' and analysts'
apprehension of failure risk

39. Political concessions

40. Consumer mistrust in foreign entities

S M L XL
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B.2. ACCORDING TO THE RESPONDENTS’ CORPORATE STRUCTURES 
The institutions are grouped in 3 categories:  
- Share capital institutions,  
- Cooperative institutions, and  
- Savings institutions (and related entities). 

B.2.1. Legal barriers 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

1. Legal uncertainty

2. Opaque decision making processes

3. Legal structures

4. Limits or controls on foreign
participations

5. Defence mechanisms

6. Impediments to effective control

7. Difficulties to assess the f inancial
situation

8. Restriction on offers

9. Employment legislation

10. Accounting systems

11. Divergent consumer protection rules

12. Data protection

13. Differences in private law

Share capital institutions Cooperative institutions Savings Institutions (and related)
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B.2.2. Tax barriers 
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15. Uncertainty on VAT regime

16. Exit tax on capital gains
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18. Inter-group VAT

19. No homogeneous loss compensation

20. Specif ic domestic tax breaks

21. Discriminatory tax treatments

22. Taxation on dividends

Share capital institutions Cooperative institutions Savings Institutions (and related)
 

 

B.2.3. Implications of supervisory requirements 
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B.2.4. Economic barriers 
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29. Different product mixes

30. Non-overlapping f ixed costs
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34. Differences in economic cycles
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B.2.5. Attitudinal barriers 
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35. Political interference

36. Employees' reluctance

37. Shareholders' acceptance of quotation
changes

38. Shareholders' and analysts'
apprehension of failure risk

39. Political concessions

40. Consumer mistrust in foreign entities
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B.3. ACCORDING TO THE RESPONDENTS’ EXPERIENCE WITH CROSS-BORDER M&AS 
The institutions are grouped in 3 categories:  
- Institutions having previous experience with cross-border M&As,  
- Institutions having tried cross-border M&As but blocked by specific obstacles in doing 

so, and  
- Institutions with no previous experience in cross-border M&As. 

B.3.1. Legal barriers 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

1. Legal uncertainty

2. Opaque decision making processes

3. Legal structures

4. Limits or controls on foreign
participations

5. Defence mechanisms

6. Impediments to effective control

7. Difficulties to assess the f inancial
situation

8. Restriction on offers

9. Employment legislation

10. Accounting systems

11. Divergent consumer protection rules

12. Data protection

13. Differences in private law

Experience w ith cross-border M&As Tried but blocked by specific obstacles No previous experience
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B.3.2. Tax barriers 
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16. Exit tax on capital gains
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19. No homogeneous loss compensation

20. Specif ic domestic tax breaks
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22. Taxation on dividends

Experience w ith cross-border M&As Tried but blocked by specif ic obstacles No previous experience
 

 

B.3.3. Implications of supervisory requirements 
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B.3.4. Economic barriers 
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29. Different product mixes
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B.3.5. Attitudinal barriers 
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36. Employees' reluctance

37. Shareholders' acceptance of quotation
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C.1. ACCORDING TO THE RESPONDENTS’ SIZES 

Assets less than 100 mn€

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

27. Multiple reporting requirements

40. Consumer mistrust in foreign entities

30. Non-overlapping fixed costs

29. Different product mixes

36. Employees' reluctance

21. Discriminatory tax treatments

20. Specif ic domestic tax breaks

15. Uncertainty on VAT regime

5. Defence mechanisms

38. Shareholders' and analysts' apprehension of failure risk

35. Political interference

16. Exit tax on capital gains

13. Differences in private law

9. Employment legislation

8. Restriction on offers

7. Diff iculties to assess the f inancial situation

6. Impediments to effective control

4. Limits or controls on foreign participations

39. Political concessions

37. Shareholders' acceptance of quotation changes

34. Differences in economic cycles

33. Market pow er

32. Absence of critical size

31. Lack of middle-size institutions

3. Legal structures

28. Fragmentation of the European capital markets

26. Divergences in supervisory practices

25. Supervisory approval processes

24. Misuse of supervisory pow ers

23. Concerns regarding financial stability

22. Taxation on dividends

2. Opaque decision making processes

19. No homogeneous loss compensation

18. Inter-group VAT

17. Transfer pricing

14. Uncertainty on tax arrangements

12. Data protection

11. Divergent consumer protection rules

10. Accounting systems

1. Legal uncertainty

I I.1 I.2 I.3 II III Other  

Assets between 100 mn€ and 1 bn€

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

36. Employees' reluctance

27. Multiple reporting requirements

29. Different product mixes

30. Non-overlapping fixed costs

22. Taxation on dividends

21. Discriminatory tax treatments

15. Uncertainty on VAT regime

20. Specif ic domestic tax breaks

40. Consumer mistrust in foreign entities

13. Differences in private law

3. Legal structures

4. Limits or controls on foreign participations

10. Accounting systems

1. Legal uncertainty

5. Defence mechanisms

14. Uncertainty on tax arrangements

26. Divergences in supervisory practices

35. Political interference

39. Political concessions

9. Employment legislation

11. Divergent consumer protection rules

12. Data protection

16. Exit tax on capital gains

25. Supervisory approval processes

28. Fragmentation of the European capital markets

31. Lack of middle-size institutions

33. Market pow er

2. Opaque decision making processes

6. Impediments to effective control

7. Diff iculties to assess the f inancial situation

8. Restriction on offers

17. Transfer pricing

18. Inter-group VAT

19. No homogeneous loss compensation

23. Concerns regarding financial stability

24. Misuse of supervisory pow ers

32. Absence of critical size

34. Differences in economic cycles

37. Shareholders' acceptance of quotation changes

38. Shareholders' and analysts' apprehension of failure risk

I I.1 I.2 I.3 II III Other  

ANNEX C: 
ANSWERS TO THE ONLINE SURVEY FROM FINANCIAL INSTITUTIONS (RANKED) 

NB: The grouping in the legend corresponds to the table p. 24 of the main document 
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Assets between 1 bn€ and 100 bn€

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

29. Different product mixes

30. Non-overlapping f ixed costs

27. Multiple reporting requirements

22. Taxation on dividends

36. Employees' reluctance

13. Differences in private law

21. Discriminatory tax treatments

15. Uncertainty on VAT regime

20. Specif ic domestic tax breaks

40. Consumer mistrust in foreign entities

26. Divergences in supervisory practices

35. Political interference

3. Legal structures

4. Limits or controls on foreign participations

5. Defence mechanisms

6. Impediments to effective control

10. Accounting systems

14. Uncertainty on tax arrangements

16. Exit tax on capital gains

18. Inter-group VAT

19. No homogeneous loss compensation

25. Supervisory approval processes

31. Lack of middle-size institutions

33. Market pow er

37. Shareholders' acceptance of quotation changes

1. Legal uncertainty

2. Opaque decision making processes

7. Diff iculties to assess the f inancial situation

8. Restriction on offers

9. Employment legislation

11. Divergent consumer protection rules

12. Data protection

17. Transfer pricing

23. Concerns regarding financial stability

24. Misuse of supervisory pow ers

28. Fragmentation of the European capital markets

32. Absence of critical size

34. Differences in economic cycles

38. Shareholders' and analysts' apprehension of failure risk

39. Political concessions

I I.1 I.2 I.3 II III Other  

Assets over 100 bn€

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

30. Non-overlapping f ixed costs

27. Multiple reporting requirements

35. Political interference

26. Divergences in supervisory practices

29. Different product mixes

9. Employment legislation

24. Misuse of supervisory pow ers

36. Employees' reluctance

22. Taxation on dividends

4. Limits or controls on foreign participations

25. Supervisory approval processes

2. Opaque decision making processes

3. Legal structures

16. Exit tax on capital gains

18. Inter-group VAT

11. Divergent consumer protection rules

15. Uncertainty on VAT regime

31. Lack of middle-size institutions

38. Shareholders' and analysts' apprehension of failure risk

40. Consumer mistrust in foreign entities

5. Defence mechanisms

13. Differences in private law

20. Specif ic domestic tax breaks

21. Discriminatory tax treatments

33. Market pow er

1. Legal uncertainty

6. Impediments to effective control

7. Dif f iculties to assess the f inancial situation

8. Restriction on offers

12. Data protection

14. Uncertainty on tax arrangements

17. Transfer pricing

28. Fragmentation of the European capital markets

32. Absence of critical size

37. Shareholders' acceptance of quotation changes

10. Accounting systems

19. No homogeneous loss compensation

23. Concerns regarding financial stability

34. Differences in economic cycles

39. Political concessions

I I.1 I.2 I.3 II III Other  
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C.2. ACCORDING TO THE RESPONDENTS’ CORPORATE STRUCTURES 

Share capital institutions

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

26. Divergences in supervisory practices

30. Non-overlapping f ixed costs

35. Political interference

9. Employment legislation

24. Misuse of supervisory pow ers

4. Limits or controls on foreign participations

25. Supervisory approval processes

3. Legal structures

16. Exit tax on capital gains

27. Multiple reporting requirements

2. Opaque decision making processes

5. Defence mechanisms

18. Inter-group VAT

38. Shareholders' and analysts' apprehension of failure risk

13. Differences in private law

14. Uncertainty on tax arrangements

29. Different product mixes

31. Lack of middle-size institutions

40. Consumer mistrust in foreign entities

6. Impediments to effective control

11. Divergent consumer protection rules

15. Uncertainty on VAT regime

20. Specif ic domestic tax breaks

21. Discriminatory tax treatments

33. Market pow er

36. Employees' reluctance

1. Legal uncertainty

7. Dif f iculties to assess the f inancial situation

8. Restriction on offers

12. Data protection

17. Transfer pricing

22. Taxation on dividends

28. Fragmentation of the European capital markets

32. Absence of critical size

37. Shareholders' acceptance of quotation changes

10. Accounting systems

19. No homogeneous loss compensation

23. Concerns regarding financial stability

34. Differences in economic cycles

39. Political concessions

I I.1 I.2 I.3 II III Other  

Cooperative institutions

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

30. Non-overlapping f ixed costs

36. Employees' reluctance

29. Different product mixes

21. Discriminatory tax treatments

27. Multiple reporting requirements

15. Uncertainty on VAT regime

20. Specif ic domestic tax breaks

40. Consumer mistrust in foreign entities

22. Taxation on dividends

3. Legal structures

10. Accounting systems

35. Political interference

4. Limits or controls on foreign participations

13. Differences in private law

1. Legal uncertainty

5. Defence mechanisms

11. Divergent consumer protection rules

26. Divergences in supervisory practices

31. Lack of middle-size institutions

33. Market pow er

39. Political concessions

9. Employment legislation

12. Data protection

14. Uncertainty on tax arrangements

16. Exit tax on capital gains

18. Inter-group VAT

19. No homogeneous loss compensation

28. Fragmentation of the European capital markets

37. Shareholders' acceptance of quotation changes

2. Opaque decision making processes

6. Impediments to effective control

7. Diff iculties to assess the f inancial situation

8. Restriction on offers

17. Transfer pricing

23. Concerns regarding financial stability

24. Misuse of supervisory pow ers

25. Supervisory approval processes

32. Absence of critical size

34. Differences in economic cycles

38. Shareholders' and analysts' apprehension of failure risk

I I.1 I.2 I.3 II III Other  
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Savings institutions (and related)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

27. Multiple reporting requirements

29. Different product mixes

22. Taxation on dividends

30. Non-overlapping f ixed costs

36. Employees' reluctance

13. Differences in private law

16. Exit tax on capital gains

25. Supervisory approval processes

26. Divergences in supervisory practices

35. Political interference

1. Legal uncertainty

2. Opaque decision making processes

3. Legal structures

4. Limits or controls on foreign participations

5. Defence mechanisms

6. Impediments to effective control

7. Diff iculties to assess the f inancial situation

8. Restriction on offers

9. Employment legislation

10. Accounting systems

11. Divergent consumer protection rules

12. Data protection

14. Uncertainty on tax arrangements

15. Uncertainty on VAT regime

17. Transfer pricing

18. Inter-group VAT

19. No homogeneous loss compensation

20. Specif ic domestic tax breaks

21. Discriminatory tax treatments

23. Concerns regarding financial stability

24. Misuse of supervisory pow ers

28. Fragmentation of the European capital markets

31. Lack of middle-size institutions

32. Absence of critical size

33. Market pow er

34. Differences in economic cycles

37. Shareholders' acceptance of quotation changes

38. Shareholders' and analysts' apprehension of failure risk

39. Political concessions

40. Consumer mistrust in foreign entities

I I.1 I.2 I.3 II III Other  
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C.3. ACCORDING TO THE RESPONDENTS’ EXPERIENCE WITH CROSS-BORDER M&AS 

Companies having an experience with cross-border M&As

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

30. Non-overlapping f ixed costs

27. Multiple reporting requirements

36. Employees' reluctance

15. Uncertainty on VAT regime

29. Different product mixes

35. Political interference

20. Specif ic domestic tax breaks

26. Divergences in supervisory practices

9. Employment legislation

4. Limits or controls on foreign participations

24. Misuse of supervisory pow ers

25. Supervisory approval processes

40. Consumer mistrust in foreign entities

16. Exit tax on capital gains

18. Inter-group VAT

21. Discriminatory tax treatments

22. Taxation on dividends

3. Legal structures

5. Defence mechanisms

13. Differences in private law

31. Lack of middle-size institutions

1. Legal uncertainty

2. Opaque decision making processes

6. Impediments to effective control

7. Diff iculties to assess the f inancial situation

11. Divergent consumer protection rules

14. Uncertainty on tax arrangements

17. Transfer pricing

28. Fragmentation of the European capital markets

32. Absence of critical size

33. Market pow er

38. Shareholders' and analysts' apprehension of failure risk

8. Restriction on offers

10. Accounting systems

12. Data protection

19. No homogeneous loss compensation

23. Concerns regarding financial stability

34. Differences in economic cycles

37. Shareholders' acceptance of quotation changes

39. Political concessions

I I.1 I.2 I.3 II III Other  

Companies having tried cross-border M&As but blocked by specific obstacles

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

30. Non-overlapping f ixed costs

27. Multiple reporting requirements

26. Divergences in supervisory practices

35. Political interference

40. Consumer mistrust in foreign entities

38. Shareholders' and analysts' apprehension of failure risk

36. Employees' reluctance

3. Legal structures

29. Different product mixes

21. Discriminatory tax treatments

20. Specif ic domestic tax breaks

16. Exit tax on capital gains

15. Uncertainty on VAT regime

9. Employment legislation

8. Restriction on offers

5. Defence mechanisms

4. Limits or controls on foreign participations

33. Market pow er

31. Lack of middle-size institutions

25. Supervisory approval processes

24. Misuse of supervisory pow ers

22. Taxation on dividends

2. Opaque decision making processes

14. Uncertainty on tax arrangements

13. Differences in private law

12. Data protection

7. Diff iculties to assess the f inancial situation

6. Impediments to effective control

39. Political concessions

37. Shareholders' acceptance of quotation changes

34. Differences in economic cycles

32. Absence of critical size

28. Fragmentation of the European capital markets

23. Concerns regarding financial stability

19. No homogeneous loss compensation

18. Inter-group VAT

17. Transfer pricing

11. Divergent consumer protection rules

10. Accounting systems

1. Legal uncertainty

I I.1 I.2 I.3 II III Other  
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Companies having no previous experience with cross-border M&As

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

29. Different product mixes

30. Non-overlapping f ixed costs

27. Multiple reporting requirements

36. Employees' reluctance

22. Taxation on dividends

21. Discriminatory tax treatments

40. Consumer mistrust in foreign entities

20. Specif ic domestic tax breaks

15. Uncertainty on VAT regime

13. Differences in private law

35. Political interference

3. Legal structures

4. Limits or controls on foreign participations

26. Divergences in supervisory practices

10. Accounting systems

9. Employment legislation

5. Defence mechanisms

24. Misuse of supervisory pow ers

11. Divergent consumer protection rules

39. Political concessions

37. Shareholders' acceptance of quotation changes

33. Market pow er

31. Lack of middle-size institutions

25. Supervisory approval processes

2. Opaque decision making processes

18. Inter-group VAT

16. Exit tax on capital gains

14. Uncertainty on tax arrangements

1. Legal uncertainty

6. Impediments to effective control

38. Shareholders' and analysts' apprehension of failure risk

28. Fragmentation of the European capital markets

19. No homogeneous loss compensation

12. Data protection

8. Restriction on offers

7. Diff iculties to assess the f inancial situation

34. Differences in economic cycles

32. Absence of critical size

23. Concerns regarding financial stability

17. Transfer pricing

I I.1 I.2 I.3 II III Other  
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ANNEX D: 
ANSWERS TO THE ONLINE SURVEY FROM REPRESENTATIVE BODIES FOR THE 

FINANCIAL SECTOR AND OTHERS (GROUPED BY NATURE) 

Respondents which are not financial institutions are grouped in two categories: 
- Representative bodies  for the financial sector (e.g. European and national federations), 
- Others, a category which includes i.a. consultancy firms, economic experts, etc. 

D.1. LEGAL BARRIERS 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

1. Legal uncertainty

2. Opaque decision making processes

3. Legal structures

4. Limits or controls on foreign
participations

5. Defence mechanisms

6. Impediments to effective control

7. Difficulties to assess the f inancial
situation

8. Restriction on offers

9. Employment legislation

10. Accounting systems

11. Divergent consumer protection rules

12. Data protection

13. Differences in private law

Representative bodies for the f inancial sector Other
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D.2. TAX BARRIERS 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

14. Uncertainty on tax arrangements

15. Uncertainty on VAT regime

16. Exit tax on capital gains

17. Transfer pricing

18. Inter-group VAT

19. No homogeneous loss compensation

20. Specif ic domestic tax breaks

21. Discriminatory tax treatments

22. Taxation on dividends

Representative bodies for the financial sector Other
 

D.3. IMPLICATIONS OF SUPERVISORY REQUIREMENTS 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

23. Concerns regarding f inancial stability

24. Misuse of supervisory pow ers

25. Supervisory approval processes

26. Divergences in supervisory practices

27. Multiple reporting requirements

Representative bodies for the financial sector Other
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D.4. ECONOMIC BARRIERS 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

28. Fragmentation of the European capital
markets

29. Different product mixes

30. Non-overlapping f ixed costs

31. Lack of middle-size institutions

32. Absence of critical size

33. Market pow er

34. Differences in economic cycles

Representative bodies for the financial sector Other
 

D.5. ATTITUDINAL BARRIERS 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

35. Political interference

36. Employees' reluctance

37. Shareholders' acceptance of quotation
changes

38. Shareholders' and analysts'
apprehension of failure risk

39. Political concessions

40. Consumer mistrust in foreign entities

Representative bodies for the f inancial sector Other
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Representative bodies for the financial sector

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

30. Non-overlapping f ixed costs

27. Multiple reporting requirements

22. Taxation on dividends

29. Different product mixes

36. Employees' reluctance

20. Specific domestic tax breaks

26. Divergences in supervisory practices

14. Uncertainty on tax arrangements

15. Uncertainty on VAT regime

35. Political interference

1. Legal uncertainty

3. Legal structures

4. Limits or controls on foreign participations

9. Employment legislation

13. Dif ferences in private law

24. Misuse of supervisory pow ers

11. Divergent consumer protection rules

19. No homogeneous loss compensation

21. Discriminatory tax treatments

40. Consumer mistrust in foreign entities

5. Defence mechanisms

6. Impediments to effective control

25. Supervisory approval processes

34. Dif ferences in economic cycles

2. Opaque decision making processes

7. Dif ficulties to assess the f inancial situation

8. Restriction on offers

10. Accounting systems

12. Data protection

16. Exit tax on capital gains

17. Transfer pricing

18. Inter-group VAT

23. Concerns regarding f inancial stability

28. Fragmentation of the European capital markets

31. Lack of middle-size institutions

32. Absence of critical size

33. Market pow er

37. Shareholders' acceptance of quotation changes

38. Shareholders' and analysts' apprehension of failure risk

39. Political concessions

I I.1 I.2 I.3 II III Other  

Other respondents

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

25. Supervisory approval processes

27. Multiple reporting requirements

15. Uncertainty on VAT regime

21. Discriminatory tax treatments

9. Employment legislation

24. Misuse of supervisory pow ers

30. Non-overlapping f ixed costs

35. Political interference

36. Employees' reluctance

38. Shareholders' and analysts' apprehension of failure risk

40. Consumer mistrust in foreign entities

3. Legal structures

14. Uncertainty on tax arrangements

22. Taxation on dividends

26. Divergences in supervisory practices

2. Opaque decision making processes

4. Limits or controls on foreign participations

5. Defence mechanisms

10. Accounting systems

13. Dif ferences in private law

17. Transfer pricing

19. No homogeneous loss compensation

20. Specific domestic tax breaks

28. Fragmentation of the European capital markets

29. Different product mixes

32. Absence of critical size

33. Market pow er

34. Dif ferences in economic cycles

39. Political concessions

1. Legal uncertainty

6. Impediments to effective control

7. Dif ficulties to assess the f inancial situation

8. Restriction on offers

11. Divergent consumer protection rules

12. Data protection

16. Exit tax on capital gains

18. Inter-group VAT

23. Concerns regarding f inancial stability

31. Lack of middle-size institutions

37. Shareholders' acceptance of quotation changes

I I.1 I.2 I.3 II III Other  

ANNEX E: 
ANSWERS TO THE ONLINE SURVEY FROM REPRESENTATIVE BODIES FOR THE FINANCIAL SECTOR AND OTHERS (RANKED) 

NB: The grouping in the legend corresponds to the table p. 24 of the main document 


