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Export sentiment
clearly on the up

The export sentiment of Swiss SMEs, as measured by
Switzerland Global Enterprise (S-GE), is on the up
again and remains well above the growth threshold.
Europe and the USA remain the most important
sales markets, while China is once again attracting
more attention now that it has opened up. The Gulf
states, India and South America will also continue to
be a central point of interest. Global challenges
aren’t disappearing, but they are becoming a little
less worrying. The issue of sustainability will gain
increasing importance in the next few years.

With the war in Ukraine, rising inflation and ongoing
disruptions in value chains, global challenges seem
to be mounting up rather than decreasing, even
though the pandemic is now over. A slightly different,
more nuanced perspective is provided by the survey
of Swiss SMEs in the export sector, conducted by
Switzerland Global Enterprise every six months to
determine current export sentiment.

This shows that, despite all the challenges, the
companies surveyed are much more positive about
the coming months than they were six months ago.
With an increase from 60.5 points to the current

66.7 points, the ongoing downward trend that has
been occurring since the start of 2022 has not only
halted, but has actually turned into an upward trend.
This puts sentiment values well above the growth
threshold of 50 points.



This positive sentiment is reflected by the fact that
59% of the companies surveyed expect their exports
to grow compared to the previous year. Just six
months ago, “only” 53% expected the figures to rise.
The group of companies expecting growth between
10 and 25 percent has almost doubled (from 11%

to 21%). 32% of companies do not expect their export
figures to change in 2023, while 20% are expecting

a decline.
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Half-year
figures exceed
expectations

The biggest
challenges are
becoming less
prominent

The forecast figures for the first half of 2023 show
that these forecasts are not unsubstantiated: They are
significantly better than expected at the beginning

of the year. At that time, 44% of SMEs expected ex-
ports to grow, while 24% expected a decline. Indeed,
as many as 51% are now experiencing growth, while
23% are experiencing a decline.

To interpret this confidence, it is helpful to have a
look at the challenges facing SMEs in 2023. Energy
and raw material prices and currency risks remain
the biggest concerns, but compared with the start of
the year, “only” 54% (instead of 73%) cite high prices
and 51% (instead of 61%) state currency risks to be
the main issues.

The biggest leap forward came in the last half of the
year, with inflation now ranking third instead of fifth
on the list of concerns. Interestingly, however, it also
poses fewer serious problems for export companies
than it did six months ago (39% instead of 42%).

Compared to the downward trend at the top of the
list, the challenges at the lower end of the scale are
gaining slightly in importance: These are the tensions
between the US and China (from 21% to 23%), the
issue of sustainability (11% to 17%), trade barriers
and protectionism (from 13% to 16%).



Stable workforce

China’s impor-
tance is on the
rise again;
Europe and the
US remain clear
leaders

There are also positive signs with regard to the
number of employees. Around 90% of the companies
surveyed expect their workforce to remain at the
previous level (56%) or even grow (34%). Only a
relatively small proportion of 10% anticipates a
decline in the workforce. The fact that the increase is
not even greater can be explained by the fact that the
majority of companies expect export growth in the
single-digit percentage range, which can be managed
with the available staff.

Along with the lessening of the most important
problems, the end of the COVID-19 pandemic

has also helped the Swiss export industry to look
positively towards the coming months. This is also
evident in China, which has opened up more in
recent months. As a result, it has become an attrac-
tive export destination once more, and the issues
with respect to value chains have eased.

The figures show that China is indeed one of the

few countries to which slightly more Swiss SMEs
export than six months ago (from 33% to 35%). In
contrast to this, the top nations all show slight losses:
Nevertheless, Germany at 71%, France at 57%, the
USA at 54%, Italy at 51%, and the UK and Austria both
at 47% remain the undisputed most important sales
markets.

When it comes to the three most important target
markets for each company, Germany, as always, is in
the lead - still by a long stretch - at (62%), ahead of
the US at 40%.



Brazil, the US
and Canada are
among the most
Important new
markets

Sustainability is
becoming much
more important in
the export sector

There have been only marginal changes in the rank-
ing of markets newly targeted by SMEs. Interestingly,
the Gulf states (10%) and India (9%) remain in the
top three. Brazil has caught up (from 7% to 10%),
clearly leaving other emerging South American
countries like Chile and Argentina behind. The USA
(from 6% to 8%) and Canada (from 3% to 7%) also
show an upward trend. China is also making a leap
forward (from 2% to 6%) and is now on a par with
Germany;, Italy, the UK and the ASEAN countries.

The latest survey by Switzerland Global Enterprise
pays particular attention to the issue of sustainability,
which is becoming increasingly important in all
areas. The German Supply Chain Act came into force
at the beginning of this year. The European Parlia-
ment also recently adopted the European Supply
Chain Act, and the OECD also presented its updated
Guiding Principles for Responsible Corporate Gover-
nance in June, which focus primarily on the areas of
environment and digitalization.

Accordingly, in the Switzerland Global Enterprise
survey, 73% of SMEs assume that sustainability will
continue to gain in importance in the export business
over the next three to five years. 24% believe the
importance will remain at the current level, with only
3% expecting a decline.

A more detailed look reveals which issues relating to
responsible supply chains are likely to become par-
ticularly important in the future. 53% of SMEs expect
compliance with environmental standards to be-
come more important in their own supply chain.



At 52%, almost as many companies believe that
diversifying supply chains is becoming more import-
ant so that other supply chains can be switched to

if problems arise. The circular economy (36%),trans-
parency and accountability (35%) will also gain in
importance, although less so.

Methodology

Switzerland Global Enterprise’s SME export sentiment indicator is quite simple: Starting from this
issue, SMEs indicate whether they expect growth, stagnation or a decline in exports in the current
semester compared with the previous one. The same question is put with regard to export expecta-
tions for the following semester compared with the current one. To emphasize the forecast nature

of the SME export sentiment indicator, expected export activity in the following semester is weighted
at 60% with exports in the current semester being weighted at 40%. The SME export sentiment
indicator can range from 0 to 100, whereby figures between 0 and 50 show an expected decline in
exports and figures of 50 to 100 an expected rise in exports.

The SME export sentiment indicator is based on a quarterly survey of a fixed panel of more than
200 Swiss SMEs. Participants are active in multiple sectors, including pharmaceuticals/chemicals,
machinery, consumer goods, metals, paper, electrical engineering, precision instruments, services,
ICT and food. Participants provide further information on export volumes, such as the reasons
behind a change in their export volume, export markets, etc. This information gives an accurate
picture of the export activities of Swiss SMEs.

Note
From 2010 to 2015, the publication was called the “SME Export Indicator”, and from 2015 to
2023, “SME export outlook”. It was published together with the Credit Suisse Export Barometer.

DISCLAIMER

The information in this report has been researched, investigated and compiled to the best

of our knowledge and belief and is based on sources that are considered trustworthy. Switzer-
land Global Enterprise and its network partners cannot be held responsible for data that

may not be complete, comprehensive or up-to-date, nor for data originating from websites/
sources over which Switzerland Global Enterprise and its network partners have no influence.
The information in this report is not of a legal nature, unless specifically noted.



SWITZERLAND GLOBAL ENTERPRISE
Switzerland Global Enterprise (S-GE) is
the official Swiss organization for export
and investment promotion with around
200 employees at offices throughout
Switzerland and the entire world. As

an advisory, marketing, and platform
organization, we support Swiss SMEs

in their international business and help
innovative foreign companies to establish
themselves in Switzerland. In doing so,
we rely on a unique network of national
and global partners. This is how we create
added value for our clients and prosperity
for Switzerland. As a non-profit organi-
zation, we provide a public service for our
clients on behalf of the Swiss Confed-
eration (State Secretariat for Economic
Affairs, SECO) and the cantons. The S-GE
foreign network is integrated into the
Swiss foreign representative offices of
the Federal Department of Foreign Affairs
(FDFA) in 30 countries. Thanks to our
global network of partners, we support our
clients in 70 further countries together
with the corresponding Swiss diplomatic
representative offices.
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Switzerland Global Enterprise
Stampfenbachstrasse 85
CH-8006 Zurich

T+41 4436551 51

Switzerland Global Enterprise
Corso Elvezia 16

CH-6901 Lugano
T+4191601 8686

Switzerland Global Enterprise
Chemin du Closel 3

CH-1020 Renens

T+41 215459494
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