
 

 

 

 

 

 

 

The Credit Suisse Export Barometer, which tracks foreign 

demand for Swiss products, currently stands at a level of 1.17 

(previous quarter: 1.36), which marks a mild dent in the up-

ward trend that has been in place for the last one-and-a-half 

years. However, export growth expectations are still above the 

expansion threshold and are also above the historical average 

of approximately 1. 

 

The SME export prospects survey conducted by Switzerland 

Global Enterprise (S-GE) indicates that Swiss SMEs’ export 

optimism continues unabated. The SME export outlook index 

currently stands at a level of 69.5 points, the highest reading 

since the second quarter of 2011. The index reading was 

calculated by taking SME export sentiment for the second 

quarter of 2014 and combining that with actual exports in the 

first quarter. On the scale of 0 to 100, readings above 50 

signal rising exports. 

More than half (53%) of the Swiss SME respondents to S-

GE's export prospects survey expect ex-ports to increase in 

the quarter ahead, up from just 42% in the prior quarter. Flat 

export volume is anticipated by 41% of SMEs, down from 

47% at the start of Q1 2014. And now just 6% of SMEs fear 

a decline in exports, as opposed to 11% at the start of Q1 

2014. 

Figure 2 

Switzerland Global Enterprise SME Export Outlook Index 

Weighted value from Q2 and Q1 2014, growth threshold = 50 

 

Source: Survey of a panel of more than 200 Swiss SMEs 

 

All sectors are expressing optimism 

According to the SME export prospects survey conducted by 

S-GE, all sectors of industry have headed into the second 

quarter optimistically. Companies in the mechanical and elec-

trical engineering industries and in the service sector top the 

index list. 
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Optimism still prevailing despite setback in Asia 

 

The outlook for foreign demand for Swiss export goods receded slightly from the previous quarter. It has dimmed 

particularly for exports to Asian markets. Nevertheless, Swiss SMEs remain just as optimistic as before. Export sen-

timent hasn’t been this sanguine since mid-2011, and all sectors of industry are anticipating rising exports. Swiss 

exports are being spurred by economic growth in the USA and the UK, as well as by the progressing recovery in the 

euro zone. Those are the findings of the SME export indicator produced by Credit Suisse and Switzerland Global 

Enterprise. 

Figure 1 

Credit Suisse Export Barometer 

In standard deviations, growth threshold = 0 

 

Source:  Bloomberg, Datastream, PMIPremium, Credit Suisse/IDC 
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When asked to name the reasons for their expected increase 

in exports, 50% of SMEs cited stepped-up marketing and 

50% product innovation (multiple answers possible). Intensi-

fied marketing efforts stand in the foreground particularly in 

the service sector, and now in the chemical and pharmaceuti-

cal sectors as well. The electrical engineering, mechanical 

engineering and consumer goods sectors are primarily invest-

ing their efforts in product innovation. Interestingly, the larger 

SMEs surveyed – those with between 50 and 249 employees 

– are tending to concentrate more on product innovation, 

where-as marketing stands in the foreground at smaller com-

panies. 

Those SMEs anticipating a decline in exports attribute this 

primarily to competitive pressures: 69% of them cited this 

factor, compared with 70% in the previous quarter. The signif-

icance of price reductions remained unchanged, with 38% 

once again citing this factor. An economic downturn was men-

tioned by 32% of companies surveyed, compared with 26% in 

the preceding quarter.  

Setback in Asian markets 

The Credit Suisse Export Barometer indicates that the pro-

spects for exports to Asia have dimmed compared to the prior 

quarter. The production decline in China is particularly muting 

the outlook for trade with Switzerland. Powerful export growth 

stimulus is still expected to come from the USA and the UK. 

The recovery in the euro zone as well continues to progress 

across a broad range of industries and countries. On the 

whole, right now the prospects for exporting to Switzerland’s 

neighboring countries are the best they’ve been in three years, 

though export trade with Germany is still likely to exhibit the 

strongest momentum. 

The setback in Asian markets is also visible in the S-GE SME 

export prospects survey results: now only 51% of Swiss SMEs 

will export to the Asia-Pacific region over the next six months, 

much fewer than in the previous period (58%; multiple an-

swers possible). India’s ranking as an export destination has 

fallen considerably, with now only 19% of the companies 

surveyed intending to send exports there, down from 26% in 

the prior quarter. The percentage of companies citing China 

has also dropped, to 31% from 35% at the start of the previ-

ous quarter. Japan slipped to 22% (23%) and Aus-tralia to 

20% (25%). 

Figure 4 

Most important export markets for the half-year ahead 

(Q2/Q3 2014) 

Most important destination countries according to a panel survey of more than 200 

Swiss SMEs (multiple answers possible) 

 

Source: Switzerland Global Enterprise SME export prospects survey 

Europe is still by far the leading export destination: 91% of the 

SMEs surveyed intend to export goods or services to Europe 

(92%). Germany remains the most important European export 

market, with 77% of the SMEs surveyed citing that country 

(75%), followed by France at 52% (54%), Austria at 46% 

(47%) and Italy at 40% (41%). Forty-four percent of the 

SMEs will export to North America over the next six months 

(44%), 25% to the Middle East/Africa region (32%), and 

21% to South America (22%). 

No clear trend in investment spending 

When asked about the geographical breakdown of their in-

vestment activity over the next six months, 62% of the survey 

respondents stated that it would remain unchanged. Nineteen 

percent intend to increase their relative proportion of invest-

ment spending in Switzerland, and 19% plan to boost capital 

expenditures outside Switzerland. Whereas the precision in-

struments and metals industries intend to step up investments 

in Switzerland over the next six months, it’s mainly companies 

in the chemical/pharmaceutical and electrical engineering 

sectors that want to place greater investment emphasis 

abroad. 

No inflation expected again in 2014 

The respondents to the SME export prospects survey expect 

to see no or very little inflation in Switzerland once again in 

2014: 5% anticipate an inflation rate below 0%, 45% foresee 

one of approximately 0%, 38% project mild inflation of 0%–

0.5%, and only 12% expect to see a higher inflation rate. 

The SME Export Indicator for the third quarter of 2014 will be 

published on July 10, 2014.  
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Figure 3 

Export expectations in Q2 2014 by sector 

Expected growth according to a panel survey of more than 200 Swiss SMEs 

(weighted by company size) 

 

Source: Switzerland Global Enterprise SME export prospects survey 
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Methodology 

 

Credit Suisse Export Barometer  

Change of methodology as of January 1, 2013: As of January 

1, 2013 the growth threshold is set at the zero line. The long-

term average growth of Swiss exports accordingly changes to 

1 (zero line till then). 

 

The Credit Suisse Export Barometer takes as its basis the 

dependence of Swiss exports on foreign export markets. In 

constructing the export barometer, we have drawn together 

important leading industry indicators in Switzerland's 28 most 

important export countries. These indicators generally have a 

forecast horizon of approximately one to two quarters. The 

values of these leading indicators are weighted on the basis of 

the share of exports that goes to each country. The export 

barometer consolidates this information to produce a single 

indicator. Since the values in question are standardized, the 

export barometer is calibrated in standard deviations. The zero 

line corresponds to the growth threshold. The long-term aver-

age growth of Swiss exports of approximately 5% is 1. 

The chart on page 1 underlines the nature of the Credit Suisse 

export barometer as a forecasting tool: The correlation be-

tween export growth (6-month moving average) and the ba-

rometer with a lead time of one quarter is a good 0.82. In 

addition to providing forecasts for exports as a whole, the 

export barometer also makes forecasts about specific sectors 

or regions.  

For more detailed information:  

Credit Suisse (2009), External Trade Switzerland - Facts and 

Trends, Swiss Issues: Industries, available at: 

www.credit-suisse.com/research 
 

SME Export Indicator of Switzerland Global Enterprise 

The concept behind the calculation of Switzerland Global En-

terprise's SME export indicator is quite simple: SMEs indicate 

whether they expect growth, stagnation or a decline in exports 

in the current quarter compared with the previous one. The 

same question is put with regard to export expectations for the 

following quarter compared with the current one. To empha-

size the forecast nature of the SME export indicator, expected 

export activity in the following quarter is weighted at 60% with 

exports in the current quarter being weighted at 40%. The 

SME export indicator can range from 0 to 100, whereby fig-

ures between 0 and 50 show an expected decline in exports 

and figures of 50 to 100 an expected rise in exports. 

The SME export outlook indicator is based on a quarterly sur-

vey of a fixed panel of more than 200 Swiss SMEs. Partici-

pants represent the pharmaceuticals/chemicals industry, ma-

chinery, consumer goods, the metals industry, paper, electrical 

engineering, the precision instruments industry, as well as 

services. Participants provide further information on export 

volumes, for instance 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. 

 

For more detailed information:  

www.s-ge.com/exportindikator 

 

Contacts 

 

Credit Suisse AG:  

Bettina Rutschi, Credit Suisse Economic Research 

Tel. +41 44 334 39 38, bettina.rutschi@credit-suisse.com 

Switzerland Global Enterprise:  

Patrick Djizmedjian, Mediensprecher + Public Relations Manager  

Tel. +41 44 365 55 16, pdjizmedjian@s-ge.com 

 
Copyright 

This publication may be reproduced, provided that the source 

is quoted. Copyright © 2013 Credit Suisse AG and Switzer-

land Global Enterprise. All rights reserved 

 

Credit Suisse AG 

Credit Suisse AG is one of the world's leading financial service 

providers and is part of the Credit Suisse group of companies 

(referred to here as 'Credit Suisse'). As an integrated, global 

bank, Credit Suisse offers clients its combined expertise in the 

areas of private banking, investment banking, and asset man-

agement. Credit Suisse provides advisory services, compre-

hensive solutions and innovative products to companies, insti-

tutional clients and high-net-worth private clients globally, as 

well as to retail clients in Switzerland. Credit Suisse is head-

quartered in Zurich and operates in over 50 countries world-

wide. The group employs approximately 46,400 people. The 

registered shares (CSGN) of Credit Suisse's parent company, 

Credit Suisse Group AG, are listed in Switzerland and, in the 

form of American Depositary Shares (CS), in New York.  

Further information about Credit Suisse can be found at 

www.credit-suisse.com. 

 

Switzerland Global Enterprise  

Switzerland Global Enterprise is committed to promoting en-

trepreneurship and Switzerland as a business location around 

the world. As a Center of Excellence for Internationalization, 

we promote export, import, and investment, and help custom-

ers to tap new potential for their business and strengthen 

Switzerland as a business location, using our global network of 

experienced consultants and experts. We are a trusted and 

strong partner for our customers, the cantons, and the Swiss 

Government. More information can be found at: 

www.s-ge.com. 

  

http://www.credit-suisse.com/research
http://www.s-ge.com/exportindikator
http://www.credit-suisse.com/
http://www.switzerland-ge.com/


SME Export Indicator Q2 2014 

 

Credit Suisse I April 2014 4 

 

Disclosure appendix 

Analyst certification 

The analysts identified in this report hereby certify that views about the companies 

and their securities discussed in this report accurately reflect their personal views 

about all of the subject companies and securities. The analysts also certify that no 

part of their compensation was, is, or will be directly or indirectly related to the 

specific recommendation(s) or view(s) in this report. 

 

Knowledge Process Outsourcing (KPO) Analysts mentioned in this report are  

employed by Credit Suisse Business Analytics (India) Private Limited. 

Important disclosures 

Credit Suisse policy is to publish research reports, as it deems appropriate, based on 

developments with the subject company, the sector or the market that may have a 

material impact on the research views or opinions stated herein. Credit Suisse policy 

is only to publish investment research that is impartial, independent, clear, fair and 

not misleading. 

 

The Credit Suisse Code of Conduct to which all employees are obliged to adhere, is 

accessible via the website at:  

https://www.credit-suisse.com/governance/doc/code_of_conduct_en.pdf 

 

For more detail, please refer to the information on independence of financial re-

search, which can be found at:  

https://www.credit-suisse.com/legal/pb_research/independence_en.pdf 

 

The analyst(s) responsible for preparing this research report received compensation 

that is based upon various factors including Credit Suisse’s total revenues, a portion 

of which is generated by Credit Suisse Investment Banking business. 

 

Additional disclosures for the following jurisdictions 

 

United Kingdom: For fixed income disclosure information for clients of Credit 

Suisse (UK) Limited and Credit Suisse Securities (Europe) Limited, please call +41 

44 333 33 99. 

 

For further information, including disclosures with respect to any other issuers, please 

refer to the Credit Suisse Disclosure site at:  

http://www.credit-suisse.com/disclosure 

 

Global disclaimer / important information 

For a discussion of the risks of investing in the securities mentioned in this report, 

please refer to the following Internet link: 

https://research.credit-suisse.com/riskdisclosure 

 

References in this report to Credit Suisse include subsidiaries and affiliates. For more 

information on our structure, please use the following link: 

http://www.credit-suisse.com/who_we_are/en/ 

 

The information and opinions expressed in this report were produced by the Re-

search department of the Private Banking & Wealth Management division at Credit 

Suisse as of the date of writing and are subject to change without notice. Views 

expressed in respect of a particular security in this report may be different from, or 

inconsistent with, the observations and views of the Credit Suisse Research depart-

ment of Investment Banking division due to the differences in evaluation criteria. This 

report is not directed to, or intended for distribution to or use by, any person or entity 

who is a citizen or resident of or located in any locality, state, country or other juris-

diction where such distribution, publication, availability or use would be contrary to 

law or regulation or which would subject Credit Suisse AG, the Swiss bank, or its 

subsidiaries or its affiliates (“CS”) to any registration or licensing requirement within 

such jurisdiction. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to CS. None of the material, nor its content, nor any 

copy of it, may be altered in any way, transmitted to, copied or distributed to any 

other party, without the prior express written permission of CS. All trademarks, 

service marks and logos used in this report are trademarks or service marks or 

registered trademarks or service marks of CS or its affiliates. 

 

The information, tools and material presented in this report are provided to you for 

information purposes only and are not to be used or considered as an offer or the 

solicitation of an offer to sell or to buy or subscribe for securities or other financial 

instruments. CS does not offer advice on the tax consequences of investment and 

you are advised to contact an independent tax adviser. Please note in particular that 

the bases and levels of taxation may change. 

 

CS believes the information and opinions in the Disclosure Appendix of this report are 

accurate and complete. Information and opinions presented in the other sections of 

the report were obtained or derived from sources CS believes are reliable, but CS 

makes no representations as to their accuracy or completeness. Additional infor-

mation is available upon request. CS accepts no liability for loss arising from the use 

of the material presented in this report, except that this exclusion of liability does not 

apply to the extent that liability arises under specific statutes or regulations applicable 

to CS. This report is not to be relied upon in substitution for the exercise of inde-

pendent judgment. CS may have issued, and may in the future issue, a trading idea 

regarding this security. Trading ideas are short term trading opportunities based on 

market events and catalysts, while company recommendations reflect investment 

recommendations based on expected total return over a 6 to 12-month period as 

defined in the disclosure section. Because trading ideas and company recommenda-

tions reflect different assumptions and analytical methods, trading ideas may differ 

from the company recommendations. In addition, CS may have issued, and may in 

the future issue, other reports that are inconsistent with, and reach different conclu-

sions from, the information presented in this report. Those reports reflect the differ-

ent assumptions, views and analytical methods of the analysts who prepared them 

and CS is under no obligation to ensure that such other reports are brought to the 

attention of any recipient of this report. CS is involved in many businesses that relate 

to companies mentioned in this report. These businesses include specialized trading, 

risk arbitrage, market making, and other proprietary trading. 

 

Information, opinions and estimates contained in this report reflect a judgment at its 

original date of publication by CS and are subject to change without notice. This 

report may provide the addresses of, or contain hyperlinks to, websites. Except to the 

extent to which the report refers to website material of CS, CS has not reviewed the 

linked site and takes no responsibility for the content contained therein. Such ad-

dress or hyperlink (including addresses or hyperlinks to CS’s own website material) is 

provided solely for your convenience and information and the content of the linked 

site does not in any way form part of this document. Accessing such website or 

following such link through this report or CS’s website shall be at your own risk.  

Distribution of research reports 

 

Except as otherwise specified herein, this report is distributed by Credit Suisse AG, a 

Swiss bank, authorized and regulated by the Swiss Financial Market Supervisory 

Authority. Australia: This report is distributed in Australia by Credit Suisse AG, 

Sydney Branch (CSSB) (ABN 17 061 700 712 AFSL 226896) only to "Wholesale" 

clients as defined by s761G of the Corporations Act 2001. CSSB does not guaran-

tee the performance of, nor make any assurances with respect to the performance of 

any financial product referred herein. Bahamas: This report was prepared by Credit 

Suisse AG, the Swiss bank, and is distributed on behalf of Credit Suisse AG, Nassau 

Branch, a branch of the Swiss bank, registered as a broker-dealer by the Securities 

Commission of the Bahamas. Bahrain: This report is distributed by Credit Suisse 

AG, Bahrain Branch, authorized and regulated by the Central Bank of Bahrain (CBB) 

as an Investment Firm Category 2. Brazil: Any information contained herein does not 

constitute a public offer of securities in Brazil and securities mentioned herein may 

not be registered with the Securities Commission of Brazil (CVM). Dubai: This 

information is distributed by Credit Suisse AG, Dubai Branch, duly licensed and 

regulated by the Dubai Financial Services Authority (DFSA). Related financial prod-

ucts or services are only available to wholesale customers with liquid assets of over 

USD 1 million who have sufficient financial experience and understanding to partici-

pate in financial markets in a wholesale jurisdiction and satisfy the regulatory criteria 

to be a client. France: This report is distributed by Credit Suisse (France), authorized 

by the Autorité de Contrôle Prudentiel (ACP) as an investment service provider. 

Credit Suisse (France) is supervised and regulated by the Autorité de Contrôle 

Prudentiel and the Autorité des Marchés Financiers. Germany: Credit Suisse 

(Deutschland) AG, authorized and regulated by the Bundesanstalt fuer Fi-

nanzdienstleistungsaufsicht (BaFin), disseminates research to its clients that has 

been prepared by one of its affiliates. Gibraltar: This report is distributed by Credit 

Suisse (Gibraltar) Limited. Credit Suisse (Gibraltar) Limited is an independent legal 

entity wholly owned by Credit Suisse and is regulated by the Gibraltar Financial 

Services Commission. Guernsey: This report is distributed by Credit Suisse (Chan-

nel Islands) Limited, an independent legal entity registered in Guernsey under 

15197, with its registered address at Helvetia Court, Les Echelons, South Espla-

nade, St Peter Port, Guernsey. Credit Suisse (Channel Islands) Limited is wholly 

owned by Credit Suisse AG and is regulated by the Guernsey Financial Services 

Commission. Copies of the latest audited accounts are available on request. Hong 

Kong: This report is issued in Hong Kong by Credit Suisse AG Hong Kong Branch, 

an Authorized Institution regulated by the Hong Kong Monetary Authority and a 

Registered Institution regulated by the Securities and Futures Ordinance (Chapter 

571 of the Laws of Hong Kong).  India: This report is distributed by Credit Suisse 

Securities (India) Private Limited ("Credit Suisse India"), regulated by the Securities 

and Exchange Board of India (SEBI) under SEBI registration Nos. INB230970637; 

INF230970637; INB010970631; INF010970631, with its registered address at 9th 

Floor, Ceejay House, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, 

Mumbai 400 018, India, Tel. +91-22 6777 3777. Italy: This report is distributed in 

Italy by Credit Suisse (Italy) S.p.A., a bank incorporated and registered under Italian 

law subject to the supervision and control of Banca d’Italia and CONSOB, and also 

distributed by Credit Suisse AG, a Swiss bank authorized to provide banking and 

financial services in Italy. Japan: This report is solely distributed in Japan by Credit 

Suisse Securities (Japan) Limited, Financial Instruments Dealer, Director-General of 

Kanto Local Finance Bureau (Kinsho) No. 66, a member of the Japan Securities 

Dealers Association, Financial Futures Association of Japan, Japan Investment 

https://www.credit-suisse.com/governance/doc/code_of_conduct_en.pdf
https://www.credit-suisse.com/legal/pb_research/independence_en.pdf
http://www.credit-suisse.com/disclosure
https://research.credit-suisse.com/riskdisclosure
https://research.credit-suisse.com/riskdisclosure


SME Export Indicator Q2 2014 

 

Credit Suisse I April 2014 5 

 

Advisers Association, and Type II Financial Instruments Firms Association. Credit 

Suisse Securities (Japan) Limited will not distribute or forward this report outside 

Japan. Jersey: This report is distributed by Credit Suisse (Channel Islands) Limited, 

Jersey Branch, which is regulated by the Jersey Financial Services Commission. The 

business address of Credit Suisse (Channel Islands) Limited, Jersey Branch, in 

Jersey is: TradeWind House, 22 Esplanade, St Helier, Jersey JE2 3QA. Luxem-

bourg: This report is distributed by Credit Suisse (Luxembourg) S.A., a Luxembourg 

bank, authorized and regulated by the Commission de Surveillance du Secteur 

Financier (CSSF). Mexico: The information contained herein does not constitute a 

public offer of securities as defined in the Mexican Securities Law. This report will not 

be advertised in any mass media in Mexico. This report does not contain any adver-

tisement regarding intermediation or providing of banking or investment advisory 

services in Mexico or to Mexican citizens. Qatar: This information has been distribut-

ed by Credit Suisse Financial Services (Qatar) L.L.C, which has been authorized and 

is regulated by the Qatar Financial Centre Regulatory Authority (QFCRA) under QFC 

No. 00005. All related financial products or services will only be available to Business 

Customers or Market Counterparties (as defined by the Qatar Financial Centre 

Regulatory Authority (QFCRA)), including individuals, who have opted to be classified 

as a Business Customer, with liquid assets in excess of USD 1 million, and who have 

sufficient financial knowledge, experience and understanding to participate in such 

products and/or services. Russia: The research contained in this report does not 

constitute any sort of advertisement or promotion for specific securities, or related 

financial instruments. This research report does not represent a valuation in the 

meaning of the Federal Law On Valuation Activities in the Russian Federation and is 

produced using Credit Suisse valuation models and methodology. Singapore: This 

report has been prepared and issued for distribution in Singapore to institutional 

investors, accredited investors and expert investors (each as defined under the 

Financial Advisers Regulations) only, and is also distributed by Credit Suisse AG, 

Singapore Branch to overseas investors (as defined under the Financial Advisers 

Regulations). By virtue of your status as an institutional investor, accredited investor, 

expert investor or overseas investor, Credit Suisse AG, Singapore Branch is exempt-

ed from complying with certain compliance requirements under the Financial Advisers 

Act, Chapter 110 of Singapore (the “FAA”), the Financial Advisers Regulations and 

the relevant Notices and Guidelines issued thereunder, in respect of any financial 

advisory service which Credit Suisse AG, Singapore branch may provide to you. 

Spain: This report is distributed in Spain by Credit Suisse AG, Sucursal en España, 

authorized under number 1460 in the Register by the Banco de España. Thailand: 

This report is distributed by Credit Suisse Securities (Thailand) Limited, regulated by 

the Office of the Securities and  Exchange Commission, Thailand, with its registered 

address at 990 Abdulrahim Place Building, 27/F, Rama IV Road, Silom, Bangrak, 

Bangkok Tel. 0-2614-6000. United Kingdom: This report is issued by Credit 

Suisse (UK) Limited and Credit Suisse Securities (Europe) Limited. Credit Suisse 

Securities (Europe) Limited and Credit Suisse (UK) Limited, both authorized by the 

Prudential Regulation Authority and regulated by the Financial Conduct Authority and 

the Prudential Regulation Authority, are associated but independent legal entities 

within Credit Suisse. The protections made available by the Financial Conduct 

Authority and/or the Prudential Regulation Authority for retail clients do not apply to 

investments or services provided by a person outside the UK, nor will the Financial 

Services Compensation Scheme be available if the issuer of the investment fails to 

meet its obligations. 

 

UNITED STATES: NEITHER THIS REPORT NOR ANY COPY THEREOF MAY BE 

SENT, TAKEN INTO OR DISTRIBUTED IN THE UNITED STATES OR TO ANY US 

PERSON. 

 

Local law or regulation may restrict the distribution of research reports into certain 

jurisdictions.  

 

This report may not be reproduced either in whole or in part, without the written 

permission of Credit Suisse. Copyright © 2014 Credit Suisse Group AG and/or its 

affiliates. All rights reserved. 

 

14C024A_R 


