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About the Deloitte CFO Survey

The 52" Swiss CFO Survey was conducted online from 2 to 25
September 2026. 120 CFOs participated including the CFOs of
listed and unlisted companies across all major sectors. We
would like to thank all CFOs for taking part.

The European CFO Survey is conducted in several countries,
including Switzerland. The findings of these national surveys are
aggregated and are expected to be available from November.

© 2026 Deloitte AG. All rights reserved.

A note on the methodology

Some survey charts present results as an index value (net
balance). This is the difference between the percentages of
positive and negative responses, with responses in the middle
treated as neutral.

Responses may not total 100 due to rounding. For readability,
only the questions most relevant to current financial and
economic conditions are included. If you would like further
information, please get in touch.
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1. Key findings of the survey

Economic outlook: Recovery gains momentum

The recovery is gaining momentum: CFOs are significantly more
optimistic about the economic outlook following an improvement
in the spring survey. Expectations have improved particularly for
Switzerland, with clear improvements also for China and the US.
Germany is the only country where a majority of CFOs remain
sceptical.

Company prospects: Optimism, except on domestic
employment

Company performance indicators have also improved
significantly, alongside the brighter economic outlook. The
weakening of the Swiss franc up to the end of the survey period is
supporting margins, while the tariff situation has eased slightly.
Energy prices, however, are weighing more heavily than before.
The main weakness remains the outlook for employmentin
Switzerland, where a narrow majority of CFOs are negative.

Corporate risks: International risks continue to dominate

Can renewed confidence prevail over longstanding concerns?
Geopolitical risks remain CFOs’ greatest concern, followed, as
before, by weak demand. Regulation moves up to third place,
while competitive pressure, particularly from the Far East, is
becoming a more prominent risk. Currency risks have fallen
sharply as the franc has temporarily weakened.

© 2026 Deloitte AG. All rights reserved.

Regulation: A significant burden

CFOs see regulation as the greatest burden on margins and the
third-largest corporate risk. Requirements relating to
sustainability, the environment and packaging increase costs the
most and administrative demands, followed by customs, trade
rules and sanctions. Reducing the burden on companies must
therefore become a higher political priority.

Artificial intelligence: Costs, benefits and workforce
implications

Artificial intelligence has reached the finance function: 92% of
CFOs use Al applications and 29% are already integrating Al into
their processes. At the same time, 40% report higher Al costs than
originally budgeted, prompting 69% to consider cost-saving
measures. Despite higher costs, 79% of CFOs expect a positive
net financial benefit within three years at the latest. The expected
impact on headcount is negative, particularly for junior roles. This
creates a strategic risk for companies: fewer junior roles make it
harder to develop future finance professionals. Companies can
respond by redesigning entry-level roles, providing structured
learning pathways, and offering targeted coaching.

The Deloitte CFO Survey 3



2. Economic outlook: Recovery gains momentum

The recovery is gaining momentum: CFOs are significantly more optimistic about the economic outlook, following an
improvement in the spring survey. Expectations have improved particularly for Switzerland, with clear improvements
also for China and the US. Germany is the only country where a majority of CFOs remain sceptical.

After reaching a low in April 2025 following the tariff
shock, CFOs’ economic expectations for Switzerland
have improved steadily and now stand at their highest
level since the end of the pandemic. In this survey, 61% of
CFOs are optimistic about the next 12 months and only
8% are pessimistic, giving a net balance of 54% (Figure 1).
The State Secretariat for Economic Affairs (SECO) also
raised its economic forecasts significantly in September.
Encouraging as this picture is, it remains subject to
numerous risks (Figure 4, page 7).

Alongside the brighter outlook for Switzerland, CFOs’
assessments of China and the US have also improved.

Germany remains an exception. CFOs’ views have
improved slightly since spring, and official forecasts,
such as those of the Deutsche Bundesbank, also point to
brighter short-term growth. However, significant
structural challenges remain. A modest recovery
financed by government borrowing is unlikely to become
a sustained turnaround without fundamental reforms.

© 2026 Deloitte AG. All rights reserved.

Figure 1. Economic expectations for Switzerland and its main trading partners

Net balance of CFOs assessing the economic outlook for Switzerland and its main trading partners
positively/negatively over the next 12 months. The spring 2025 survey was conducted twice, before (March)
and after (April) the tariff shock
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3. Company prospects: Optimism, except on employment

Company performance indicators have also improved significantly, alongside the brighter economic outlook. The
weakening of the franc up to the end of the survey period is supporting margins, while the tariff situation has eased
slightly. Energy prices, however, are weighing more heavily than before. The main weakness remains the outlook for
employment in Switzerland, where a narrow majority of CFOs are negative.

A separate question shows that, on average, companies
have enjoyed a positive three months: 38% of CFOs report
an improvementin their financial prospects compared Net balances of CFOs expecting these indicators for their company to rise/fall over the next 12
with three months ago, while 9% report a deterioration. months. Investment is split between Switzerland and abroad for the first time in this survey

Figure 2. Company performance indicators: A marked improvement

Another question shows a significant improvementin the
outlook for the next 12 months, in line with improved
economic expectations. Of the CFOs surveyed, 69% are
optimistic and 12% pessimistic. The resulting net balance 62%

of 57% is the highest in five years.
Both revenue and margin expectations have improved 43%
strongly (Figure 2). The latter is particularly encouraging, 0 40%

as margins have long been under pressure, not least from
the strong Swiss franc. The net balance of 40% is the 27%
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highest since 2010, following an already marked
improvement in the spring survey.

All other indicators have also improved, except for
employment expectations in Switzerland, where the net
balance remains slightly negative at -3%.

There is also a marked gap between investment
expectations abroad and in Switzerland. This highlights the
need for further measures to improve Switzerland’s
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Pressure on margins has eased mainly because of exchange
rates and tariffs. A majority of CFOs still view both factors
negatively, but much less so than before, particularly How do the following factors currently affect your margin, compared with 12 months ago?
exchange rates. The Swiss franc has weakened slightly, while
many companies have adapted better to exchange rate

Figure 3. Which factors affect corporate margins and how?

conditions following its prolonged, structural strength. The Selling prices [129% 42% v -3
more successfully companies have adapted, the more they

can now benefit from the slight weakening. Company’s competitive position [IIINZE%N 42% A+3
Tariff concerns have also receded somewhat. The issue

remains unresolved, but at least it has not worsened. As with Exchange rates - 32% A +19
the strong franc, many companies have gradually adapted.

Energy costs are weighing more heavily, as are purchase Energy / commodity prices 5% 33% 62% Vv -13
prices. Selling prices, by contrast, remain a supportive factor .

for many companies despite a slight deterioration. This Purchase prices 9% 33% Vv -10

suggests that companies can pass on at least some higher

costs to customers. Labour costs 5% 33% V-1

Tax burden 3% 74% NEW
Tariffs 5% 57% A8
Regulation and compliance 3% 29% NEW
Financing costs 1% 58% Vv -16
W More positive Unchanged ™ More negative

AV Positive / negative change in the net balance in percentage points compared with Spring 2026
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4. Corporate risks: International risks continue to dominate

Can renewed confidence prevail over longstanding risks? Geopolitical risks remain CFOs’ greatest concern, followed, as
before, by weak demand. Regulation moves up to third place, while competitive pressure, particularly from the Far East,
is becoming a more prominent risk. Currency risks have fallen sharply as the franc has temporarily weakened.

Geopolitical risks have topped CFOs’ risk concerns since
Spring 2024 and remain the greatest source of uncertainty.
Renewed confidence therefore reflects cautious, conditional The greatest internal and/or external risks for companies over the next 12 months
optimism. International conflicts, trade disputes and
sanctions can still rapidly disrupt supply chains, sales
markets and cost structures. 1 Geopolitical risks

Figure 4. Risks for companies from the perspective of Swiss CFOs

Concerns about weak demand and economic setbacks also

remain high. Although expectations for Switzerland, the US 2 Weak demand/recession o

and China have improved considerably, the recovery remains . - _

fragile. Intensifying competition adds to the pressure. CFOs 2 Regulation and political decisions A

are increasingly concerned about international competitors, -

particularly those from the Far East. 4 Cenrpeiition gne maiet ehanges A

The sharp fall in currency risks is striking. The slight 5 Price, cost and margin pressure A

weakening of the franc and companies’ growing ability to - - T

. . Financing, liquidity, investment

adapt to its structural strength are likely to have eased 6 ad Sl euitel 37 estme A

concerns. Regulatory burdens, however, are becoming more needs

prominent as currency risks recede. 7 Currency risks v
8 Trade disputes, tariffs, sanctions v
9 Digitalisation, Al and data A
9 Commodity and energy prices v

Note: Respondents can name up to three risks, which Deloitte categorises. Each category above
covers similar, but not necessarily identical, responses that best fit that category. Triangles indicate
the direction of change since the Spring survey, with the number showing the change in ranking. Risks
mentioned equally often may share a rank.
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5. Regulation: A significant burden

CFOs see regulation as the greatest burden on margins and the third-largest corporate risk. Requirements relating to
sustainability, the environment and packaging increase costs and administrative demands the most, followed by
customs, trade rules and sanctions. Reducing the burden on companies must therefore become a higher political

priority.

For the first time, we included tax and regulation in our
questions relating to margin pressures (Figure 3). The
results show that regulation places a particularly heavy
burden on companies in Switzerland, the greatest of all
factors surveyed. This burden continues to grow: SECO’s
regulatory burden monitoring shows a steady increase
averaging 1.8% a year over the past five years.

- . 2 s i
In addition, we asked which legal or regulatory e
requ.lrgmen.ts currently create the hlgh(’ast costs F)r greatest 3 Tax, VAT and tax reporting
administrative burden for respondents’ companies,
indicating where change is most needed. Sustainability 3 Financial market regulation and
regulation clearly tops the list. Arecent example is the EU supervision
Packaging Regulation, which could also impose additional . .
costs on Swiss companies. 5 Trade disputes and barriers
A change of approach is urgently needed. Reducing 6 Data protection, Al and cyber security
regulatory burdens should include a targeted review of
whether existing and new requirements achieve their 6 General/ unspecified compliance
objectives with a reasonable balance of costs and - -
Construction, property and spatial
benefits, and the least possible administrative burden for 6 l . property P
companies, rather than blanket deregulation. taitiie
9 Corporate reporting, audit and e-invoicing
10 Product safety, standards and certification

Figure 5. Where does regulation create the greatest costs or administrative burden for companies?

Sustainability, environment and packaging

Note: Respondents can name up to three regulations, which Deloitte categorises. Each category above
covers similar, but not necessarily identical, responses that best fit that category.
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6. Artificial intelligence: Costs, benefits and workforce implications

Artificial intelligence has reached the finance function: 92% of CFOs use Al applications and 29% are already integrating
Al into their processes. At the same time, 40% report higher Al costs than originally budgeted, prompting 69% to consider
cost-saving measures. Despite higher costs, 79% of CFOs expect a positive net financial benefit within three years at the
latest. The expected impact on headcount is negative, particularly for junior roles.

Figure 6. Expected or actual company-wide Al spending in the current financial year compared with

Artificial intelligence has reached most Swiss companies’

budget
finance functions, although not always where it is likely to ucge
create the greatest value. The latest CFO Survey shows that Al Responses to the question: “How is actual Al spending in the current financial year expected to compare
is widely available but mainly used for simple support tasks, with the budgeted amount?”

such as chatbots or occasional productivity tools. Only 8% of
companies have no approved Al applications. Meanwhile,
31% have approved chatbots for limited use, for example Average budgeted Al
within individual teams, and 33% have made them widely
available. A further 22% have begun integrating Al into
processes, while 7% report advanced process integration.

spending:

0.9% of total

. . expenditure
The survey also shows that Al investments are proving more

financially demanding than expected. A significant share of
CFOs (40%, Figure 6) expect actual company-wide spending
to exceed the original budget. This suggests that the costs of
data preparation, system integration, governance, licences,
change management and usage are often underestimated.

A separate question shows that budgeted company-wide Al
spending averages 0.9% of total expenditure in the current
financial year.

M Below budget Broadly in line with budget
W Above budget M Too early to assess

No separate Al budget

© 2026 Deloitte AG. All rights reserved. The Deloitte CFO Survey 9



Companies have recognised the cost challenge of Al.
More than two-thirds of CFOs surveyed (69%) say their
companies are already implementing measures to
control Al spending or plan to do so within the next 12
months (Figure 7).

The most common measures are budgets, usage limits
or approval processes (51%), followed by centralised
cost tracking (39%) and technical optimisation (22%). A
further 21% of CFOs intend to evaluate alternative
models or providers, including open-source models
where economically viable. Reducing usage or stopping
Al initiatives, however, is an option for only 2% in each
case.

Despite higher costs, a large majority of CFOs are
optimistic about Al’s financial benefits, as a separate
question shows. Some 18% say that the net financial
benefit is already positive, while a further 27% expect
this within 12 months and 35% within three years. This
suggests that Al is increasingly seen as a source of
financial value as well as a technological option.
Expectations are high, increasing pressure on CFOs to
link Al initiatives to clear objectives, measurable
outcomes and realistic cost assumptions from the
outset. The stakes are high, as are the expectations, yet
many projects are over budget (Figure 6). Al projects
therefore need firm direction to deliver results and avoid
disappointment.

© 2026 Deloitte AG. All rights reserved.

Figure 7. Measures to control Al spending over the next 12 months

Responses to the question: “Which measure(s) is your company already implementing or planning over the
next 12 months to control Al spending? Please select all that apply.”

Introduce budgets / usage limits [ NG 51%
Track Al costs centrally [N 39%
No measures planned 23%
Technical optimisation [ NG 22%
Alternative models and providers [ IINNEGGEEE 21%
Stop Al projects [l 2%
Reduce or cancel Al licences [l 2%

Unable to assess - 8%
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Most CFOs also expect Al integration to have a significant
impact on headcount. This is particularly pronounced in entry-
level and junior roles: 64% of CFOs expect employmentin the
finance function in these roles to fall over the next three years,
while only 5% expect an increase (Figure 8). Senior specialist
roles are the only group where an increase is the most
common expectation. Experience is therefore becoming more
valuable.

This creates a strategic risk for companies: as demand for
junior tasks falls, it becomes harder to give junior staff the
experience they will later need for more complexroles. If
entry-level roles are cut or substantially changed, companies
must redesign their talent pipeline. Entry-level roles remain
necessary, but need a different design. This requires
structured learning pathways, greater involvementin analysis
and decision-making, targeted use of Al tools, coaching by
experienced professionals and clear quality assurance
standards. Experience remains central to the finance function:
Al can accelerate analysis, but cannot replace judgement,
accountability or the ability to assess results critically.

For the finance function, Al is therefore an organisational and
skills issue as well as a cost and productivity issue. Expected
returns will only be sustainable if companies also investin
data quality, process integration, governance and people.
Short-term headcount reductions may appear attractive from
a cost perspective, but must not undermine the ability to
develop future finance professionals.

© 2026 Deloitte AG. All rights reserved.

Figure 8. Impact of Al use on company employment over the next three years

Responses to the question: “How is Al use expected to change the number of employees in your

company'’s finance function in the following groups over the next three years?”

Management roles

Senior specialist roles

Mid-level roles

Junior roles

12%

B Decrease

49%

64%

No change

79%

59%

M Increase

36%

23%

B Too early to assess
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https://www.brookings.edu/articles/to-prepare-young-people-for-the-ai-workplace-focus-on-the-fundamentals/
https://www.deloitte.com/us/en/what-we-do/capabilities/finance-transformation/articles/finance-workforce-strategy-ai-era.html
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