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Export sector continues to grow 
despite challenges 

• The export sentiment of Swiss SMEs, as surveyed by Switzerland Global Enter-
prise (S-GE), stands at 66.6 points and thereby remains well above the growth 
threshold of 50 points. Furthermore, the Credit Suisse Export Barometer, at 1.49 
points, also points to further growth in the second half of the year.  

• Despite these high figures, it should be noted that growth prospects have weak-
ened significantly, and continuously, from their peak levels in 2021.  

• The reasons for this are not lower demand, but rather global supply chain prob-
lems, high energy prices, and general uncertainties, all of which are mainly con-
sequences of the COVID-19 pandemic and the war in Ukraine. 

 
 
The Credit Suisse Export Barometer, which tracks foreign demand for Swiss products, currently 
stands at 1.49 points. This leaves it well within the growth zone, suggesting that exports will con-
tinue to expand over the next three to six months. However, a growth slowdown is now clearly dis-
cernible: Starting from the record levels of over 3 points in May 2021, the Export Barometer has 
since been falling continuously. 
 
At the same time, the monthly survey for the Swiss Purchasing Managers’ Index (PMI) shows that 
this negative trend is not due to a lower demand, as order books remain full. To a much greater 
extent, the causes are to be found in the war in Ukraine, and in China’s rigid zero-COVID policy, 
which repeatedly entails full-scale lockdowns. These factors are leading to global supply chain is-
sues, high energy prices and general uncertainty. According to the PMI, 62% of the companies 
surveyed are currently concerned about production losses over the next six months due to a lack 
of preliminary products and raw materials. Although stocks of preliminary and finished products 
gradually rose again at the start of the year, this situation suddenly worsened again in April due to 
the lockdown in China and the impact of the Russia-Ukraine war, as shown by the industry survey 
conducted by ETH Zurich’s Swiss Economic Institute (KOF). 
 
The mechanical engineering industry, manufacturers of data processing equipment and, more re-
cently, the pharmaceutical and chemical industries are being particularly hard hit by supply chain 
difficulties at present. Nevertheless, pharmaceutical exports should continue to perform well over 
the coming months, although growth rates such as those seen in 2020 and 2021 are certainly not 
to be expected for the time being. Supply chain problems also pose risks for the machinery, elec-
trical and metal industry, which could be further exacerbated by lockdown-induced production 
losses in China. Finally, growth prospects for watch exports to China and Hong Kong are suffering 
from depressed consumer sentiment there. 
 
This picture of a still growing but nevertheless restrained export economy is also reflected in the 
export sentiment of Swiss SMEs, which is surveyed by Switzerland Global Enterprise twice a year: 
At 66.6 points, sentiment still lies well above the growth threshold of 50 points, while the de-
crease of almost 10 points in the last six months points to globally based problems and subdued 
export sentiment.  
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Credit Suisse Export Barometer 
In standard deviations, growth threshold = 0 

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

 
 
While 66% of the export companies surveyed expected to expand their exports in the first half of 
2022, only 56% effectively realized this growth: 33% reported low growth of between 1% and 
10%, around one sixth reported growth between 10% and 25%, and one in twelve companies 
grew their exports by more than 25%. A total of 22% of the companies maintained their export 
level, while 22% reported a decrease. 
 
Despite these overall positive figures, a slowdown is clearly evident and is likely to continue during 
the second half of the year unless global conditions improve significantly. At 17%, fewer compa-
nies expect their exports to decrease than in the first half of the year. However, one third of the 
companies anticipate a stagnation, with only 50% of the companies thereby still forecasting an in-
crease in their exports.  
 
Year-on-year between 2021 and 2022, 58% of the companies surveyed anticipate growth. A to-
tal of 22% of the companies expect exports to stagnate, and 19% anticipate a reduction. 
 
In April 2022, Switzerland’s State Secretariat for Economic Affairs (SECO) announced that Swiss 
companies shipped a record CHF 47 bn worth of goods to the USA last year. This is due to an 
average export growth rate of 6.3% per year since 2001, mainly thanks to chemical-pharmaceuti-
cal products. As a consequence, Germany is being displaced from its position as the most im-
portant Swiss export market for the first time in the last seventy years. 
 
However, if we look at individual companies, we see that Germany remains the most important 
sales market for the vast majority of Swiss exporters: In the survey, 70% of SMEs state that Ger-
many ranks as one of their top three target markets. These are followed by a wide margin by the 
USA at 33%, France at 25%, China at 23%, Italy at 19% and Austria at 17%.  
 
Germany also remains – ahead of Switzerland’s other direct neighbors – the country targeted by 
most Swiss SMEs: 76% of the companies surveyed intend to export to Germany in the next six 
months, 59% to France, and 51% to both Italy and Austria. 
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SME export sentiment as surveyed by Switzerland Global Enterprise 
Weighted value from H1 2022 and H2 2022, growth threshold = 50 

 
Source: Switzerland Global Enterprise 

 
 
The USA and China are the only non-European countries to remain in the extended top group, to 
which 53% and 36% of SMEs aim to export respectively. Unsurprisingly, exports to Russia plum-
meted as a consequence of the war in Ukraine and the ensuing sanctions: Whereas six months 
ago 31% of all companies aimed to export goods to Russia, this figure now stands at just 8%, 
making the country one of the laggards.  
 
This trend is even more dramatic when it comes to the issue of countries where SMEs aim to be-
come newly active: By the end of 2021, 13% of companies still aimed to open up the Russian 
market, thereby placing the country in the top three, on par with the USA and behind only the Gulf 
States. Now Russia as a market has almost completely disappeared from the priority list of Swiss 
SMEs. 
 
However, in overall terms as well, the survey results show that the priority of tapping new markets 
has reduced significantly. This is probably due to the fact that other challenges are currently in the 
foreground. The big exception in this overall picture is South America. While the region ranked in 
the midfield just a few months ago, it now stands at the very top: 11% of all companies surveyed 
wish to resupply this market. 
 
While the coronavirus pandemic has diminished significantly on the corporate concern barometer, 
its impact will continue to preoccupy SMEs in the second half of 2022. First and foremost are the 
aforementioned disruptions in the value chain, which were triggered by the pandemic and are now 
being further exacerbated by the war in Ukraine and the rigid coronavirus policy in China. Mean-
while, 64% of companies are facing corresponding challenges: 19% more than six months ago. 
As a second priority, the companies see their activities as affected by the war in Ukraine (57%). 
As a direct consequence of the war, 50% expect minor and 21% even major sales losses. A 
quarter of the companies do not see their businesses being affected by the war. These are fol-
lowed at some distance by “planning uncertainty” (38%), “geopolitical tensions” (33%) and the 
“COVID-19 pandemic” (32%). Only in seventh place – and thereby still behind “travel restrictions” 
(22%) – comes the “EU-Swiss Institutional Framework Agreement” (21%) – in other words, the 
unresolved relationship with the EU, which is obviously of less concern to companies at present.  
 
Finally, topics such as “inflation” and “energy and commodity prices” have suddenly reappeared on 
the list of concerns with the current overall economic situation, which could intensify over the com-
ing months. 
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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:  
 
Meret Mügeli, Economist 
Tel. +41 44 332 56 16, meret.muegeli@credit-suisse.com 
 
Switzerland Global Enterprise: 
 
Christine Moser, Senior Communications Manager 
Tel. +41 44 365 50 69, cmoser@s-ge.com 
 
Copyright 
The publication may be quoted providing that it is cited as the source. 
Copyright © 2022 Credit Suisse Group AG and/or its  
affiliated companies. 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 exper-
tise in the areas of private banking, investment banking and asset management. 
Credit Suisse provides advisory services, comprehensive solutions and innova-
tive products to companies, 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 51,030 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 Swit-
zerland and in 31 countries. We support Swiss SMEs in their international busi-
ness 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 offices, 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 inde-
pendence of investment research. It is not a product of the 
Credit Suisse Research Department even if it references 
published research recommendations. CS has policies in 
place to manage conflicts of interest including policies relat-
ing to dealing ahead of the dissemination of investment re-
search. These policies do not apply to the views of Invest-
ment Strategists contained in this report. 
 
Risk warning 
 
Every investment involves risk, especially with regard to fluctu-
ations 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 in-
come. 
 
This document may include information on investments that 
involve special risks. You should seek the advice of your inde-
pendent financial advisor prior to taking any investment deci-
sions based on this document or for any necessary explana-
tion of its contents. Further information is also available in the 
information brochure “Risks Involved in Trading Financial In-
struments” available from the Swiss Bankers Association.  
 
Past performance is not an indicator of future perfor-
mance. Performance can be affected by commissions, 
fees or other charges as well as exchange rate fluctua-
tions. 
 
Financial market risks  
Historical returns and financial market scenarios are no relia-
ble 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 market. 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 liquid or illiquid.  
 
Emerging markets  
Where this document relates to emerging markets, you 
should be aware that there are uncertainties and risks associ-
ated with investments and transactions in various types of in-
vestments of, or related or linked to, issuers and obligors in-
corporated, based or principally engaged in business in 
emerging markets countries. Investments related to emerging 
markets countries may be considered speculative, and their 
prices will be much more volatile than those in the more de-
veloped countries of the world. Investments in emerging mar-
kets investments should be made only by sophisticated inves-
tors 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 re-
sponsibility to manage the risks which arise as a result of in-
vesting 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 invest-
ment.  
 
Alternative investments  
Hedge funds are not subject to the numerous investor protec-
tion regulations that apply to regulated authorized collective 

investments and hedge fund managers are largely unregu-
lated. Hedge funds are not limited to any particular investment 
discipline or trading strategy, and seek to profit in all kinds of 
markets by using leverage, derivatives, and complex specula-
tive investment strategies that may increase the risk of invest-
ment 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 catastro-
phes, 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 cur-
rency and other risks, including cyclical risk, rental and local 
market risk as well as environmental 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 exchange), they are complex, usually il-
liquid 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. Investors 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 invest-
ments or forced to sell their investments 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 develop-
ments or economic factors. Such investments may face in-
tense competition, changing business or economic condi-
tions 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 credit-
worthiness 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 formation and subsequent implementation in CS’s 
discretionary and advisory businesses. If shown, Model Port-
folios are provided for illustrative purposes only. Your asset 
allocation, portfolio weightings and performance may look 
significantly different based on your particular circumstances 
and risk tolerance. Opinions and views of Investment Strate-
gists may be different from those expressed by other De-
partments 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 attention.  
  
From time to time, Investment Strategists may reference 
previously published Research articles, including recommen-
dations and rating changes collated in the form of lists. The 
recommendations contained herein are extracts and/or ref-
erences to previously published recommendations by Credit 
Suisse Research. For equities, this relates to the respective 
Company Note or Company Summary of the issuer. Recom-
mendations for bonds can be found within the respective 
Research Alert (bonds) publication or Institutional Research 
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Flash/Alert – Credit Update Switzerland. These items are 
available on request or via online banking. 
 
 
Global disclaimer / Important Information 
 
The information provided herein constitutes marketing mate-
rial; it is not investment 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, availability or use would 
be contrary to law or regulation or which would subject CS to 
any registration or licensing requirement within such jurisdic-
tion.  
  
References in this document to CS include Credit Suisse AG, 
the Swiss bank, its subsidiaries and affiliates. For more infor-
mation on our structure, please use the following link: 
https://www.credit-suisse.com  
 
NO DISTRIBUTION, SOLICITATION, OR ADVICE: This doc-
ument is provided for information and illustrative purposes 
and is intended for your use only. It is not a solicitation, offer 
or recommendation to buy or sell any security or other finan-
cial instrument. Any information including facts, opinions or 
quotations, may be condensed or summarized and is ex-
pressed as of the date of writing. The information contained 
in this document has been provided as a general market 
commentary only and does not constitute any form of regu-
lated investment research, financial advice, legal, tax or other 
regulated service. It does not take into account the financial 
objectives, situation or needs of any persons, which are nec-
essary considerations before making any investment deci-
sion. You should seek the advice of your independent finan-
cial advisor prior to taking any investment decisions based on 
this document or for any necessary explanation of its con-
tents. This document 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 information. 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 obligation to ensure that such up-
dates are brought to your attention. FORECASTS & ESTI-
MATES: Past performance should not be taken as an indica-
tion or guarantee of future performance, and no representa-
tion or warranty, express or implied, is made regarding future 
performance. To the extent that this report contains state-
ments about future performance, such statements are for-
ward looking and subject to a number of risks and uncertain-
ties. Unless indicated to the contrary, all figures are unau-
dited. All valuations mentioned herein are subject to CS valu-
ation policies and procedures. 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 holding, or other material interest or effect trans-
actions in any securities mentioned 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 investment services in relation to the investments 
listed in this document or a related investment to any com-
pany or issuer mentioned. Some investments referred to in 
this document will be offered by a single entity or an associ-
ate of CS or CS may be the only market maker in such in-
vestments. 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 investment, legal, accounting or tax advice. CS 
does not advise on the tax consequences of investments and 
you are advised to contact an independent tax advisor. The 
levels and basis of taxation are dependent on individual cir-
cumstances and are subject to change. SOURCES: Infor-
mation and opinions 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 ac-
curacy or completeness. CS accepts no liability for a loss 
arising from the use of this document. WEBSITES: This doc-
ument may provide the addresses of, or contain hyperlinks 
to, websites. Except to the extent to which the document re-
fers to website material of CS, CS has not reviewed the 
linked site and takes no responsibility for the content con-
tained therein. Such address or hyperlink (including ad-
dresses or hyperlinks to CS’s own website material) is pro-
vided 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 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 statement ac-
cessible at your domicile through the official Credit Suisse 
website https://www.credit-suisse.com. In order to provide 
you with marketing materials 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 receive 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 Su-
pervisory Authority, and/or its affiliates. 
 
UNITED STATES: NEITHER THIS REPORT NOR ANY 
COPY THEREOF MAY BE SENT, TAKEN INTO OR DIS-
TRIBUTED IN THE UNITED STATES OR TO ANY US PER-
SON (within the meaning of Regulation S under the US Se-
curities 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 © 
2022 Credit Suisse Group AG and/or its affiliates. All rights 
reserved.  
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