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Swiss SMEs are looking forward to the next few
months with cautious optimism. Export sentiment
has shifted little since the start of the year and
remains well above the growth threshold. At the
same time, the survey by Switzerland Global Enter-
prise shows that the global situation remains chal-
lenging for internationally active Swiss companies.
While the strong franc tops the list of concerns and
the Middle East conflict is heightening the impor-
tance of energy prices and supply chains, the im-
portance of US tariffs has currently been somewhat
pushed into the background.

At 64.4 points, Swiss SMEs’ current export sentiment is
slightly higher than it was six months ago (63.5 points)
and remains well above the growth threshold of

50 points, indicating that companies are cautiously
optimistic about the near future. These are the find-
ings of the semi-annual survey of internationally
active Swiss SMEs conducted by Switzerland Global
Enterprise.
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SMEs expecting
further growth —
but slightly more
cautious

Past half-year
slightly below
expectations

Stability despite
ongoing crisis
mode

One in two companies sees exports to increasing in
the next six months, while 35% expect no change.
Only 16% anticipate a decline. A similar picture
emerges for 2026 as a whole: 55% of the companies
surveyed reckon that exports will be up on the previ-
ous year, 23% that figures will remain the same and
21% that they will fall. All this shows that companies
are slightly more cautious about the coming months
than they were six months ago. Overall, however,
expectations remain clearly in positive territory.

The more cautious assessment is likely also a func-
tion of the experience of the first half of the year,
which, while positive overall, did not fully meet
expectations. Significantly more than half of the
companies (57%), for example, had expected exports
to rise. In fact, however, only 43% increased their
exports, while the proportion of companies with
declining exports turned out slightly higher than
expected (23%).

The stable export sentiment is remarkable precisely
because the conflict in the Middle East has
heightened the economic and geopolitical challeng-
es. However, the export industry seems to have
increasingly come to terms with the challenging
environment.



Strong Swiss franc
remains number
one challenge

Middle East
conflict causing
shift in concerns

The strong Swiss franc remains the biggest challenge
for export-oriented Swiss SMEs. 61% of the compa-
nies surveyed cited currency risks as a burden for the
next few months. This issue has thus dominated the
export industry’s list of concerns for the past two and
a halfyears. Only US tariff policy managed to dis-
place it from the top spot briefly last year.

Behind the currency risks is a markedly changed
picture that is strongly influenced by the war in the
Middle East and its effects. Energy and raw material
prices, for instance, are becoming increasingly im-
portant. They are currently cited as a challenge by
47% of companies, compared to 29% six months ago.
Interruptions in the value chain have appreciated
even more significantly. At the start of the year these
were at the bottom of the list at 15%, but they are now
in third place and, at 38%, one of the most important
challenges facing the Swiss export industry.

By contrast, other geopolitical issues are becoming
rather less important: US tariff policy (36%, down
14%), the relationship between Switzerland and the
EU (33%, down 4%), the Russia-Ukraine conflict
(15%, down 14%), and tensions between the US and
China (14%, down 13%) are mentioned less frequent-
ly as challenges at present.



Dealing with
the Middle East
conflict

US tariffs losing
their exceptional
character

Although more than two thirds of the companies
surveyed are negatively impacted by the Middle East
conflict, there is as yet little sign of a clear pattern of
response. The measures most frequently mentioned
include travel restrictions or increased remote sales
activities (20%), the use of alternative transport
routes and logistics partners (19%), and price in-
creases (17%). In addition, some companies are
adjusting their supply chains or reducing their export
activities (13% each).

US tariffs, on the other hand, had become less explo-
sive for the export industry by the time of the survey
in May 2026. Their impact on business activities will
continue to be felt, but companies have obviously
learned how to deal with them. The range of counter-
measures is correspondingly broad: Companies are
examining alternative markets (21%), responding
with price increases (21%), reducing their margins
(21%), monitoring political and economic develop-
ments more closely (19%), strengthening cooperation
with US partners (16%), renegotiating customer
contracts (16%), or adapting their supply chains (14%).



Trend towards
stronger US
presence continues

Export markets
remain remarkably
stable

At the same time, more and more Swiss companies
are considering a stronger local presence in the US
market: Within a year, the proportion of companies
that would at least contemplate such a step has more
than doubled. While only 17% of companies were
considering this in mid-2025, that figure was already
31% by the start of 2026 and has now reached 40%.

In this challenging environment, Swiss SMEs are
relying on established and trusted markets, which
means that their choice of export markets remains
remarkably stable. While the European markets
dominate overall, Germany remains by far the most
important sales market, with 81% of companies
exporting goods or services to their northern neigh-
bor. It is followed by France (62%), Italy (57%), and
the US and Austria (both 54%). China and India are
also among the relevant export destinations, but at
38% each are outside the top 10.

A very similar picture emerges when companies were
asked about the three most important export markets
in terms of volume of trade. Here, too, Germany
remains the clear number one and is cited by 70% of
companies. It is followed by the US, which rose from
38% to 44% compared to January. Next in the rank-
ings are France (31%), China, and Austria (both 17%).



New markets
mainly in Asia

The situation on the markets that Swiss SMEs want to
tap into is rather different. The focus here is on Asian
countries and regions in particular. India remains the
most attractive new market and is cited by 12% of
companies. It is followed by South Korea (8%), Japan,
the Gulf States, and the ASEAN countries (all 7%).
The Baltic states, in fifth place, are the first European
region (6%).

It is striking that the United States has lost significant-
ly in attractiveness as a new market (from 10% to 4%).
While they were regularly among the preferred ex-
pansion targets in previous surveys, they are current-
ly ranked eleventh. This is likely to be due, at least in
part, to the ongoing uncertainty surrounding US
trade policy.

At the same time, it appears that a large proportion of
the SMEs surveyed still do not plan to expand into
new markets and are instead focusing on existing
sales regions. This also fits in with the picture of an
export economy that is increasingly looking for
continuity in an uncertain environment.



Artificial intelli-
gence gaining
significantly in
Importance

Artificial intelligence is increasingly finding its way
into the international business of SMEs. This is par-
ticularly evident from a comparison with the survey
from summer 2024: Back then, 60% of companies
stated that they did not use artificial intelligence. Two
years later, this figure is only 20%.

Artificial intelligence is most commonly used for
translation and clerical tasks (69%). Other areas of
application include supporting market and market
trend analyses (38%), optimizing marketing strategies
(17%), and applications in customer service (15%).
No negative impact on employment can be discerned
at present. More than half of the companies (55%)
have no plans to change the number of employees
compared to 2025. At the same time, 27% want to hire
additional skilled workers.



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.



SWITZERLAND GLOBAL ENTERPRISE
Switzerland Global Enterprise (S-GE) is
the official Swiss organization for export
and investment promotion with around
200 employees at locations throughout
Switzerland and around the world. As a
consulting, promotion and platform orga-
nization, we support Swiss SMEs in their
international business and innovative
foreign companies with potential and
interest in settling in Switzerland. S-GE
operates its own teams (Swiss Business
Hubs) at 22 locations, covering a total

of 45 countries. The Swiss Business
Hubs are integrated into the diplomatic
missions of the Federal Department of
Foreign Affairs (DFA). S-GE is present

in 130 countries through the respective
Swiss diplomatic missions or through its
own global partner network.

For more detailed information:
s-ge.com/exportsentiment
media@s-ge.com

Switzerland Global Enterprise
Stampfenbachstrasse 85
CH-8006 Zirich

T+41 443655151

Switzerland Global Enterprise
Corso Elvezia 16

CH-6901 Lugano
T+41916018686

Switzerland Global Enterprise
Chemin du Closel 3

CH-1020 Renens

T+4+41 215459494
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