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Post-coronavirus recovery boom 
– SMEs look to take advantage 
 

 The export sentiment of Swiss SMEs is not far off the record levels seen in the 
years prior to the coronavirus pandemic: As is clear from the latest survey of 
export sentiment conducted by Switzerland Global Enterprise (S-GE), 67% of all 
SMEs are anticipating a rise in exports for the second semester of 2021. 

 The Credit Suisse Export Barometer is already at a record level. At 3.1 points, it is 
now at its highest level since measurements began.  

 Switzerland’s export economy is enjoying an impressive recovery boom. 44% of 
Swiss SMEs are now looking to tap into new export markets – after 70% suffered 
falls in international sales during the pandemic. 

 
 
The Credit Suisse Export Barometer, which measures foreign demand for Swiss products, cur-
rently stands at 3.1 points, its highest level since record-keeping began back in 1999. The Pur-
chasing Managers Index (PMI) for manufacturing is likewise at its highest level since this survey 
was first conducted back in 1995. Credit Suisse’s assessment of the outlook for the Swiss export 
industry is correspondingly upbeat.  
 
Following the nadir recorded in the spring of 2020, global manufacturing now finds itself in a re-
covery boom. According to Credit Suisse, it is not just the positive Swiss indices but also the 
global PMIs that testify to the positive sentiment in the manufacturing industry around the world 
right now. The industrial sector is the main beneficiary of this wave of momentum – due to the 
various restrictions that still apply in many places, the services sector is still lagging behind some-
what. However, Credit Suisse is expecting demand for services also to pick up over the coming 
months. 
 
According to Credit Suisse, a key driver of the high demand is the implementation of fiscal 
measures by governments all around the world – particularly the fiscal package put together in the 
US. Although Credit Suisse has identified a number of supply bottlenecks in international value 
creation chains, these should not derail the ongoing recovery in global manufacturing. The export 
economy for Swiss goods can be expected to benefit from this phenomenon over the next few 
months too. There was clear evidence of an improvement in the situation of the MEM and pharma 
industries back in the first quarter of 2021. Indeed, according to Credit Suisse, the level of exports 
in these sectors actually rose above the levels recorded at the end of 2019.  
 
According to Credit Suisse, the step-by-step lifting of restrictions in the European Union (EU) will 
have the effect of further improving consumer confidence. This can be expected to have a positive 
impact on watch exports to the EU, for example, where the recovery has yet to kick in. In China, 
by contrast, a certain amount of catch-up spending was already evident in the first quarter of 
2021. Thanks to the support payments made by the Biden administration, a recovery in demand 
for consumer goods such as watches has also become apparent in the US.  
 
  

Export Barometer at 
record level  

Increase in export 
of consumer goods 
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Credit Suisse Export Barometer 
In standard deviations, growth threshold = 0 

 
Source: Bloomberg, Datastream, PMIPremium, Credit Suisse/IDC 

 
 
The recovery boom is buoying the export sentiment of Swiss SMEs: According to Switzerland 
Global Enterprise (S-GE), this is now closing in on the record levels witnessed in 2018 and 2019, 
and reached the level of 75 points in mid-2021, a full ten points higher than at the start of the 
year. Once again, therefore, export sentiment reached a level well above the growth threshold of 
50 points. The index level, which lies on a scale of 0 to 100, is calculated on the basis of SMEs’ 
export expectations for the second half of 2021, as well as actual exports in the previous semes-
ter. 
 
Overall, 67% of the Swiss SMEs that took part in the S-GE survey are anticipating higher exports 
in the second semester of 2021. Whereas 42% are expecting growth of between 1 and 10%, 
18% are expecting a surge of between 11 and 25%, and 7% are even expecting a rise of more 
than 25%. 26% of SME respondents are expecting export volumes to stagnate, while just 7% are 
bracing themselves for a decline.  
 
SME export sentiment according to Switzerland Global Enterprise 
Weighted value of H1 2021 and H2 2021, growth threshold = 50 

 
Source: Switzerland Global Enterprise 
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In other words, Swiss SMEs, which had already entered the new year with great confidence, are 
anticipating the positive development of business to continue. Germany remains by far and away 
Switzerland’s most important export market, with 76% of surveyed SMEs looking to export their 
goods or services to this country over the next six months. As before, Germany is followed by 
France and Austria with 54% and 53% of citations respectively. 50% are planning to export to 
Italy, 47% to the US. While 37% of SMEs are looking to export to China, 35% cited the UK, the 
Netherlands, and the countries of Scandinavia as an export destination.  
 
15% of respondents are now looking to become active in China for the first time in the second se-
mester of 2021. This moves China ahead of the US as the no. 1 target destination for first-time 
exports. The second most cited first-time destination was Russia with 11%, followed by Indonesia, 
the countries of Scandinavia, and the UK (10% in each case).  
 
There have been only minimal changes with respect to the importance of export destinations. Ger-
many is once again the clear leader by a huge margin (56% of SMEs), followed by the US (17%) 
and France (13%). 10% of surveyed SMEs identified China, Italy, and Austria as their most im-
portant export markets. 
 
Even though the various surveys and indices point to a clear recovery, it has also become increas-
ingly evident that the coronavirus crisis has left its mark on the SME sector. Overall, 70% of sur-
veyed SMEs recorded a decline in sales, with a slump of more than 25% being reported by 27% 
of respondents. That said, the crisis has also had its winners – 14% of SMEs reported an in-
crease in sales, with 2% even achieving sales rises of between 25% and 50%.   
 
The greatest problem for the surveyed companies has been the imposition of travel restrictions. 
63% of respondents cited this as their key problem. 50% of the surveyed companies struggled 
most with supply chain disruptions, 47% with a collapse in demand. 43% bemoaned a decline in 
sales, 36% an absence of export guarantees, and 14% liquidity problems. Companies also felt 
keenly their inability to present their products or services at international trade fairs. Just 4% of 
SMEs experienced no pandemic-related problems at all.  
 
Despite the clear signs of recovery, 13% of SMEs consider themselves to be still “in the midst of 
the crisis”. For 14% of respondents, while the situation may have improved, they are still looking 
to the future with pessimism. 34% of respondents stated that they are gradually getting back to 
pre-crisis levels of international business, while for 19% exports are already back at pre-crisis lev-
els. 17% of SMEs reported that their business was in better shape than before the onset of the 
pandemic. 
 
When asked about how they were tackling the consequences of the crisis, the surveyed compa-
nies cited a broad spectrum of measures. The most frequently cited measure was the drive to en-
ter new sales markets – with 44% of SMEs pursuing this strategy – followed by the digitalization 
of their business models, which was a priority for 42%. 28% are looking to diversify their product 
spectrum, while 27% are focusing on the identification of new procurement sources and markets. 
By contrast, just 14% have no specific plans in this respect. For 6% of respondents, the future is 
to be secured by the establishment of new production sites.  
 
Restrictions to travel activity were cited as a major obstacle by a majority of respondents. The sur-
vey revealed that this problem is expected to persist going forward: Although 52% of SMEs are 
expecting their employees to have greater travel freedom in the second half of 2021, around a 
third of companies are expecting almost no business travel at all over the coming six months. 29% 
envisage less travel activity in the future than before the pandemic, while 14% are not expecting 
to be able to resume travel at all before 2022. Overall, 16% anticipate a reduction in travel activity 
of between 1% and 25%, 10% are anticipating a decline of 25-50%, while 9% are expecting a 
decline of more than 50%. 
 
  

Germany remains the 
no. 1  

Pandemic leaves its 
mark 

Tapping into new sales 
markets, digitalizing 
business models 
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Methodology 

  

 
 

The Credit Suisse Export Barometer takes as its basis the dependence of Swiss exports on for-
eign 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 lead-
ing 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 average growth of Swiss exports of 
approximately 5% is 1. 
 
The chart on page 3 underlines the nature of the Credit Suisse export barometer as a forecasting 
tool: The correlation between export growth (6-month moving average) and the barometer 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.  
 
Credit Suisse (2009), External Trade Switzerland – Facts and Trends, Swiss Issues: Industries, 
available at: www.credit-suisse.com/research 
 
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. In past studies, the current and previous quarter were 
compared. The same question is put with regard to export expectations 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 around 200 
Swiss SMEs. Participants represent the pharmaceuticals/chemicals industry, machinery, con-
sumer goods, the metals industry, paper, electrical engineering, the precision instruments industry, 
services, ICT and food. 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 ac-
curate picture of the export activities of Swiss SMEs.   

Credit Suisse Export 
Barometer 

For more detailed 
information: 

Switzerland Global 
Enterprise SME 
Export Sentiment 
Indicator 
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Imprint 

  

 
For more detailed information:  
www.s-ge.com/exportperspektiven  
 
Please note: From 2010 through 2015, this publication bore the title 
“SME Export Indicator”.  
 
 
Contacts  
Credit Suisse AG:  
 
Tiziana Hunziker, Economist 
Tel. +41 44 333 03 74, tiziana.hunziker.2@credit-suisse.com 
 
Switzerland Global Enterprise: 
 
Sina Steininger, Head of Communications + Content 
Tel. +41 44 365 52 08, ssteininger@s-ge.com 
 
Copyright 
This publication may be reproduced, provided that the source is quoted. 
Copyright © 2021 Credit Suisse Group AG and Switzerland Global Enterprise. 
All rights reserved. 
 
 

Credit Suisse AG 
Credit Suisse AG is one of the world's leading financial services providers and is 
part of the Credit Suisse group of companies (referred to here as 'Credit Suisse'). 
As an integrated bank, Credit Suisse offers clients its combined expertise in the ar-
eas of private banking, investment banking and asset management. Credit Suisse 
provides advisory services, comprehensive solutions and innovative products to com-
panies, institutional clients and high-net-worth private clients globally, as well as to 
retail clients in Switzerland. Credit Suisse is headquartered in Zurich and operates in 
over 50 countries worldwide. The group employs approximately 46,840 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 (S-GE) is the official Swiss organization for export and 
investment promotion with around 200 employees at offices throughout Switzerland 
and in 31 countries. We support Swiss SMEs in their international business and 
help innovative foreign companies to establish 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 organization, we 
provide a public service for our clients on behalf of the Swiss Confederation (State 
Secretariat for Economic Affairs SECO) and the cantons. We operate our 27 of-
fices, known as Swiss Business Hubs and Trade Points, in 31 countries jointly with 
the Federal Department of Foreign Affairs FDFA. Thanks to our global network of 
partners, we support our clients in many other countries. 
www.s-ge.com 
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Important Information  
 
This report represents the views of the Investment Strategy Department of 
CS and has not been prepared in accordance with the legal requirements 
designed to promote the independence of investment research. It is not a 
product of the Credit Suisse Research Department even if it references pub-
lished research recommendations. CS has policies in place to manage con-
flicts of interest including policies relating to dealing ahead of the dissemina-
tion of investment research. These policies do not apply to the views of In-
vestment Strategists contained in this report. 
 

Risk warning  
 
Every investment involves risk, especially with regard to fluctuations in value 
and return. If an investment is denominated in a currency other than your 
base currency, changes in the rate of exchange may have an adverse effect 
on value, price or income. 
 
This document may include information on investments that involve special 
risks. You should seek the advice of your independent financial advisor prior 
to taking any investment decisions based on this document or for any neces-
sary explanation of its contents. Further information is also available in the in-
formation brochure “Risks Involved in Trading Financial Instruments” available 
from the Swiss Bankers Association.  
 
Past performance is not an indicator of future performance. Perfor-
mance can be affected by commissions, fees or other charges as 
well as exchange rate fluctuations. 
 
Financial market risks  
Historical returns and financial market scenarios are no reliable indicators of 
future performance. The price and value of investments mentioned and any 
income that might accrue could fall or rise or fluctuate. You should consult 
with such advisor(s) as you consider necessary to assist you in making these 
determinations.  
 
Investments may have no public market or only a restricted secondary mar-
ket. Where a secondary market exists, it is not possible to predict the price at 
which investments will trade in the market or whether such market will be liq-
uid or illiquid.  
 
 
Emerging markets  
Where this document relates to emerging markets, you should be aware that 
there are uncertainties and risks associated with investments and transactions 
in various types of investments of, or related or linked to, issuers and obligors 
incorporated, based or principally engaged in business in emerging markets 
countries. Investments related to emerging markets countries may be consid-
ered speculative, and their prices will be much more volatile than those in the 
more developed countries of the world. Investments in emerging markets in-
vestments should be made only by sophisticated investors or experienced 
professionals who have independent knowledge of the relevant markets, are 
able to consider and weigh the various risks presented by such investments, 
and have the financial resources necessary to bear the substantial risk of loss 
of investment in such investments. It is your responsibility to manage the risks 
which arise as a result of investing in emerging markets investments and the 
allocation of assets in your portfolio. You should seek advice from your own 
advisers with regard to the various risks and factors to be considered when 
investing in an emerging markets investment.  
 
 
Alternative investments  
Hedge funds are not subject to the numerous investor protection regulations 
that apply to regulated authorized collective investments and hedge fund 
managers are largely unregulated. Hedge funds are not limited to any particu-
lar investment discipline or trading strategy, and seek to profit in all kinds of 
markets by using leverage, derivatives, and complex speculative investment 
strategies that may increase the risk of investment loss.  
 
Commodity transactions carry a high degree of risk, including the loss of the 
entire investment, and may not be suitable for many private investors. The 
performance of such investments depends on unpredictable factors such as 
natural catastrophes, climate influences, hauling capacities, political unrest, 
seasonal fluctuations and strong influences of rolling-forward, particularly in 
futures and indices. 

Investors in real estate are exposed to liquidity, foreign currency and other 
risks, including cyclical risk, rental and local market risk as well as environ-
mental risk, and changes to the legal situation.  
 
 
Private Equity 
Private Equity (hereafter “PE”) means private equity capital investment in 
companies that are not traded publicly (i.e. are not listed on a stock ex-
change), they are complex, usually illiquid and long-lasting. Investments in a 
PE fund generally involve a significant degree of financial and/or business 
risk. Investments in PE funds are not principal-protected nor guaranteed. In-
vestors will be required to meet capital calls of investments over an extended 
period of time. Failure to do so may traditionally result in the forfeiture of a 
portion or the entirety of the capital account, forego any future income or 
gains on investments made prior to such default and among other things, 
lose any rights to participate in future investments or forced to sell their in-
vestments at a very low price, much lower than secondary market valuations. 
Companies or funds may be highly leveraged and therefore may be more 
sensitive to adverse business and/or financial developments or economic fac-
tors. Such investments may face intense competition, changing business or 
economic conditions or other developments that may adversely affect their 
performance.  
 
 
Interest rate and credit risks  
The retention of value of a bond is dependent on the creditworthiness of the 
Issuer and/or Guarantor (as applicable), which may change over the term of 
the bond. In the event of default by the Issuer and/or Guarantor of the bond, 
the bond or any income derived from it is not guaranteed and you may get 
back none of, or less than, what was originally invested. 
 
 

Investment Strategy Department 
 
Investment Strategists are responsible for multi-asset class strategy for-
mation and subsequent implementation in CS’s discretionary and advisory 
businesses. If shown, Model Portfolios are provided for illustrative purposes 
only. Your asset allocation, portfolio weightings and performance may look 
significantly different based on your particular circumstances and risk toler-
ance. Opinions and views of Investment Strategists may be different from 
those expressed by other Departments at CS. Investment Strategist views 
may change at any time without notice and with no obligation to update. CS 
is under no obligation to ensure that such updates are brought to your at-
tention.  
  
From time to time, Investment Strategists may reference previously pub-
lished Research articles, including recommendations and rating changes 
collated in the form of lists. The recommendations contained herein are ex-
tracts and/or references to previously published recommendations by 
Credit Suisse Research. For equities, this relates to the respective Com-
pany Note or Company Summary of the issuer. Recommendations for 
bonds can be found within the respective Research Alert (bonds) publica-
tion or Institutional Research Flash/Alert – Credit Update Switzerland. 
These items are available on request or from https://investment.credit-
suisse.com. Disclosures are available from www.credit-suisse.com/disclo-
sure.  
 
 
Global disclaimer / Important Information 
 
The information provided herein constitutes marketing material; it is not in-
vestment research. 
 
This document 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 jurisdiction where such distribution, publication, availa-
bility or use would be contrary to law or regulation or which would subject CS 
to any registration or licensing requirement within such jurisdiction.  
  
References in this document to CS include Credit Suisse AG, the Swiss 
bank, its subsidiaries and affiliates. For more information on our structure, 
please use the following link: https://www.credit-suisse.com  
 
NO DISTRIBUTION, SOLICITATION, OR ADVICE: This document is pro-
vided for information and illustrative purposes and is intended for your use 
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only. It is not a solicitation, offer or recommendation to buy or sell any secu-
rity or other financial instrument. Any information including facts, opinions or 
quotations, may be condensed or summarized and is expressed as of the 
date of writing. The information contained in this document has been pro-
vided as a general market commentary only and does not constitute any 
form of regulated investment research, financial advice, legal, tax or other 
regulated service. It does not take into account the financial objectives, situ-
ation or needs of any persons, which are necessary considerations before 
making any investment decision. You should seek the advice of your inde-
pendent financial advisor prior to taking any investment decisions based on 
this document or for any necessary explanation of its contents. This docu-
ment is intended only to provide observations and views of CS at the date of 
writing, regardless of the date on which you receive or access the infor-
mation. Observations and views contained in this document may be different 
from those expressed by other Departments at CS and may change at any 
time without notice and with no obligation to update. CS is under no obliga-
tion to ensure that such updates are brought to your attention. CONFLICTS: 
CS reserves the right to remedy any errors that may be present in this docu-
ment. CS, its affiliates and/or their employees may have a position or hold-
ing, or other material interest or effect transactions in any securities men-
tioned or options thereon, or other investments related thereto and from time 
to time may add to or dispose of such investments. CS may be providing, or 
have provided within the previous 12 months, significant advice or invest-
ment services in relation to the investments listed in this document or a re-
lated investment to any company or issuer mentioned. Some investments re-
ferred to in this document will be offered by a single entity or an associate of 
CS or CS may be the only market maker in such investments. CS is involved 
in many businesses that relate to companies mentioned in this document. 
These businesses include specialized trading, risk arbitrage, market making, 
and other proprietary trading. TAX: Nothing in this document constitutes in-
vestment, legal, accounting or tax advice. CS does not advise on the tax 
consequences of investments and you are advised to contact an independ-
ent tax advisor. The levels and basis of taxation are dependent on individual 
circumstances and are subject to change. SOURCES: Information and opin-
ions presented in this document have been obtained or derived from sources 
which in the opinion of CS are reliable, but CS makes no representation as 
to their accuracy or completeness. CS accepts no liability for a loss arising 

from the use of this document. WEBSITES: This document may provide the 
addresses of, or contain hyperlinks to, websites. Except to the extent to 
which the document refers to website material of CS, CS has not reviewed 
the linked site and takes no responsibility for the content contained therein. 
Such address 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 docu-
ment. Accessing such website or following such link through this document 
or CS’s website shall be at your own risk. DATA PRIVACY: Your Personal 
Data will be processed in accordance with the Credit Suisse privacy state-
ment accessible at your domicile through the official Credit Suisse website 
https://www.credit-suisse.com. In order to provide you with marketing ma-
terials concerning our products and services, Credit Suisse Group AG and its 
subsidiaries may process your basic Personal Data (i.e. contact details such 
as name, e-mail address) until you notify us that you no longer wish to re-
ceive them. You can opt-out from receiving these materials at any time by 
informing your Relationship Manager. 
 
Distributing entity  
This report is distributed by Credit Suisse AG, a Swiss bank, authorized and 
regulated by the Swiss Financial Market Supervisory Authority, and/or its af-
filiates. 
 
 
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 (within the meaning of Regulation S under the 
US Securities Act of 1933, as amended).  
 
This report may not be reproduced either in whole or in part, without the 
written permission of Credit Suisse. Copyright © 2021 Credit Suisse Group 
AG and/or its affiliates. All rights reserved.  
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