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SNB left its policy rate unchanged at 0% as inflationary pressure is 
virtually unchanged compared to previous quarter

So
ur

ce
s:

 S
FO

S,
 S

N
B

30/09/2025 Current economic situation and monetary policy  |  Petra Tschudin  |   © Swiss National Bank2



Global economic growth has slowed and is expected to remain 
subdued on US tariffs and ongoing high uncertainty
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Economic growth in Switzerland weakened in Q2 as pharmaceutical 
deliveries to the US were brought forward
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With the recent announcement of US tariffs on certain pharmaceutical 
products, downside risks have increased somewhat 
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The economic outlook has deteriorated due to higher US tariffs – the 
SNB’s monetary policy is expansive and supports the economy
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Thank you for your attention!
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