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Swiss SMEs are looking forward to the next half-ye-
ar with cautious optimism. Although export senti-
ment is again well above the growth threshold, the 
international environment remains beset by consi-
derable uncertainty. The reduction in US tariffs in 
particular provides relief, while free trade agree-
ments are gaining in importance and opening up 
additional prospects for many companies.

At 63.5 points, Swiss SMEs’ current export sentiment 
is once again further above the growth threshold than 
it was six months ago. More than half of the compa-
nies surveyed (57.2%) expect an increase in exports 
for the first half of 2026, 26.9% expect stagnation, 
while only 15.9% anticipate a decline. These are the 
findings of a semi-annual survey of internationally 
active Swiss SMEs conducted by Switzerland Global 
Enterprise. 

The assessment for 2026 as a whole is even more 
positive: 63% of companies anticipate a positive 
change, 23% expect the figures to remain the same, 
and 14% foresee declining exports. 

SME export sentiment of Switzerland Global Enterprise
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Despite the improved mood, this does not indicate 
that the trend is about to reverse toward sustainable 
growth. Four out of five of the companies surveyed 
expect only minor changes in their export volume in 
the range of +/–10%.

Indeed, the survey results suggest that the zigzag 
pattern observed since 2022 will continue. This  
has so far been characterized by highs of around 
65 points and lows just above the growth threshold. 
Export sentiment thus reflects the ongoing volatility 
of the global economy and the unpredictability of the 
global political environment. While no cause for 
euphoria, it is nevertheless encouraging that export 
sentiment is growing, given there were fears of a 
sustained downward trend just six months ago.

On the one hand, the current mood probably reflects 
the relief that US tariffs for Switzerland have been 
reduced from 39% a few days before the survey to 
15% now.

On the other, the solid result of the previous half- 
year may also be contributing to this confidence. 
37.5% of companies recorded an increase in exports, 
for instance, 30.3% no change, and 32.2% a decrease. 
As a result, the first half of the year was only slightly 
worse than expected in June, even though US tariffs 
were unexpectedly increased to 39% in early August 
and remained at this level for around three months.

Sighs of relief 
after lowering of 
US tariffs

Unpredictable
world leading to 
zigzag progress
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This is likely one of the reasons why the outlook – 
despite a tariff rate of 15% – is viewed more positively 
today than six months ago, when Switzerland was 
still anticipating a “preferential tariff” of around 10%. 
In addition, SMEs currently seem to view the tariff 
situation as more stable than it was in summer 2025.

This picture chimes with the fact that last summer 
58% of companies expected the US tariffs to have a 
negative impact on their business, whereas today this 
figure is “only” 40%, despite higher tariffs. 

That three out of five companies feel compelled 
to take action shows just how strongly US economic 
policy has impacted the Swiss export industry. 
Around a quarter of the companies have reduced 
their margins or adjusted prices and/or are 
considering alternative markets for diversification. 
Only 8% of companies feel that they are not affected 
by US tariffs.

US tariffs affecting
9 out of 10 Swiss 
exporters
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What measures have you taken or are you planning to take with regard 
to US government tariffs?

No measures taken/planned

  32%

Reduce margins

  25%

Increase sales prices

  24%

Examine alternative markets/diversification

  24%

Increase monitoring of political and economic developments

  19%

Intensify collaboration with US partners

  17%

Adjust supply chains/value chain

  16%

Evaluate relocation of production

  14%

Renegotiate customer contracts 

  13%

Replenish stocks in the USA

  8%

US tariffs do not affect us 

  8%

Exhaust US stock

  8%

End delivery to the USA 

  8%

Other

  5%

Source: Switzerland Global Enterprise
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Against this backdrop, the question of whether a 
stronger local presence in the US market – for examp-
le in the form of production facilities – is becoming 
increasingly important for more and more compa-
nies. The proportion of companies that can at least 
imagine strengthening their presence has almost 
doubled from 17% to 31% within six months. 11% of 
companies have already taken appropriate steps 
(+7 percentage points), a further 11% are currently 
considering them (+5 percentage points), and 
9% want to evaluate such an option if tariffs remain 
in place for much longer (+4 percentage points).

At the same time, only 29% of companies categorical-
ly rule out a stronger presence, compared to 36% six 
months ago. A further 22% say that although the 
option is conceivable, they are not addressing this 
issue for the moment – also significantly less than 
six months ago (–8 percentage points).

As a result, US tariffs will continue to be one of the 
most important concerns for export-oriented SMEs 
in the next six months. With the reduction to 15%, 
however, they are somewhat less important and are 
currently cited as a burden by 50% of companies 
(–11 percentage points). As a result, they fall back 
behind the currency risks: The strong Swiss franc is 
dominating once again, making it the most important 
challenge in the export business.

Presence in the US
market increasingly 
an issue

Challenges for
export-oriented 
SMEs
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In third place is the relationship with the EU, 
whose importance is increasing again. This is likely 
to be linked to the approaching referendum on the 
“No 10 million Switzerland” petition and the contro-
versial debate about Bilateral III treaties with the EU.

The rising demands of international customers in the 
areas of sustainability, transparency and certifica-
tions are already in fourth place. The main drivers are 
new regulatory requirements at EU level, which is 
increasing the pressure on companies. This is follo-
wed by energy and commodity prices, the Russia-Uk-
raine conflict, general trade barriers, and tensions 
between the US and China.

Which export topics are likely to occupy you most in the next 12 months? 

Currency risks

  58%

US tariff policy

  50%

CH-EU relations 

  37%

Increasing demands from international customers 
(e.g. sustainability, transparency, certifications)

  37%

Energy and commodity prices

  29%

Russia–Ukraine conflict

  29%

Trade barriers/difficult market access

  28%

USA–China tensions

  27%

Disruptions in the value chain/supply bottlenecks

  15%

Shortage of skilled workers

  15%

Inflation 

  13%

Other

  4%

Source: Switzerland Global Enterprise
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Given the turbulent global situation overall, the 
choice of export markets appears remarkably stable. 
Despite its own economic challenges, Germany 
remains by far the most popular sales market: 81% of 
Swiss SMEs export goods and services to their 
northern neighbor.

It is followed by Italy (62%), which over the last three 
years has gone from being 11 percentage points 
behind France to now lead it by 3 points. In addition, 
Italy – together with Canada – posted the strongest 
growth (+7%) on a half-year comparison.

More than half of SMEs (55%) continue to supply 
goods and services to the US, with tariffs so far having 
little dampening effect. This puts the United States in 
fourth place, followed by Austria (48%). Other Euro-
pean countries follow behind the top five markets. 
Not until 12th place does a second non-European 
market appear: China (36%).

Stable situation
in choice of 
export markets
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Free trade agreements in particular can contribu-
te to changes in the importance of individual sales 
markets. They have a positive impact and constitute 
important pillars of the Swiss export industry. At pre-
sent, 69% of the companies surveyed benefit from at 
least one free trade agreement.

Looking ahead, this proportion is likely to increase 
further: 61% of companies are confident that they 
will be able to benefit from the free trade agreements 
that have recently come into force and/or are in the 
pipeline. Expectations are particularly pronounced in 
relation to India, with one in two SMEs expecting this 
agreement to have a positive impact. Many compa-
nies are also hoping to gain additional impetus from 
agreements with Mercosur (34%), Thailand (25%), 
and Malaysia (20%).

Befitting the huge importance of the free trade agree-
ments, companies are engaging intensively with this 
issue. 77% say they have sufficient to excellent 
knowledge.

At the same time, there is still considerable potential: 
By their own assessment, 13% of companies do not 
currently benefit from free trade agreements, and 
18% do not know whether they are benefiting from 
them. In addition, 22% believe that they will not gain 
any advantage from the agreements that have recent-
ly come into force or are planned. The reason for 
these assessments is likely to be a lack of know-how. 
Thus, for example, 23% of companies surveyed do 
not know much about free trade agreements, and 
27% explicitly cite a lack of internal expertise as a bar-
rier to making effective use of existing agreements.

Profitable free 
trade agreements

Further clarification 
required
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This underlines the need for further information and 
clarification in order to increase the number of bene-
ficiaries and to provide targeted support to Swiss 
SMEs. At the same time, according to the survey, 
there is also room for improvement in the way the 
agreements are structured. The biggest hurdles cited 
are the administrative burden (42%) and complex 
rules of origin (32%), which make it difficult for 
many companies to benefit from existing free trade 
agreements.

Do you believe you will be able to benefit from the new/forthcoming 
free trade agreements and, if so, which ones? 

India

  50 %

Mercosur (Argentina, Brazil, Paraguay, Uruguay)

  34 %

Thailand

  25 %

We will not be able to benefit

  22 %

Malaysia

  20 %

Kosovo

  4 %

Unsure

  17 %

Source: Switzerland Global Enterprise
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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 
2022, “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.
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