
escher
The outlook for entrepreneurs in 2021

Survey
Study: The future  
after the crisis

Ones to watch
Companies on the  
2021 watch list

Reflection
How rational are  
our actions really?



Insights
Six relevant aspects for the future. 
Where do we go from here?

Study  
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escher
Alfred Escher was the founder of Credit 
Suisse and an eminent Swiss entrepreneur. 
With an entrepreneurial, can-do mentality,  
he molded the present during his lifetime and 
shaped the future with his keen eye.

Precisely this mentality is reflected in the 
portraits of some of today’s companies  
and entrepreneurs. This publication examines 
topics and aspects that occupy entrepre-
neurs – both then and now. 

The attitude of the bank for entrepreneurs 
is shaped by our founding father, which is 
why this annual bears his name. We support 
entrepreneurs in shaping their specific entre-
preneurial futures by highlighting approaches 
and providing impetus.
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Some of the Glatz company’s in-
ventions have been the standard for 
generations.
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Valentine produces top-quality fryers in 
Switzerland for the whole world.
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Thermoplan: from whipped cream  
machines to milk frothers to fully automatic 
coffee machines.
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Tobias Karcher helps companies  
find inner peace.
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For Daniela Steiner, intuitive decisions involve  
experience, data and emotions.
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Collaboration  
Interview: Why Credit Suisse is the bank 
for entrepreneurs
 

Digital palette
Practical tools and simple solutions for 
our clients

Foreign exchange trading
Hedging against sharp fluctuations in the 
foreign exchange market

Succession
How can you feel the best about 
succession planning? With structured 
planning and close cooperation  
throughout the process.

Investments for businesses
Turning negative interest into potential 
returns

1e pension plan
Higher potential returns, greater flexibility 
and attractive tax benefits

Private banking
Customized, comprehensive planning,  
so that the personal provision is managed 
optimally.

Andreas Gerber and Hans Baumgartner discuss 
entrepreneurship and the role of the bank.

page ––– 74

We’re with them. 
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Thermoplan 

Adrian Steiner would like to make his machines even more digital.
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A ventilator from 
coffee machine 
parts

From whipped cream machines to milk frothers 
to fully automatic coffee machines, Thermo-
plan has always reacted to the demands of the 
market. Thanks to its customer Starbucks,  
this Weggis-based company recently entered 
an entirely new business sector.

Innovation

Thermoplan 

Author ––– Evelyne Oechslin
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pany, able to adapt to the needs of the market. The 
origins of its success with coffee lie in a whipped 
cream machine sold around the world. In the 1980s, 
demand then increased steadily for foamed-milk 
beverages, so Thermoplan developed a milk frother. 
“The only thing missing was the coffee,” says  
Steiner, who took over the reins of the company in 
2009, explaining the next logical step.

The company’s growth was driven in part by its 
collaboration with Starbucks, which began over 20 
years ago. Ever since then, all of the giant coffee 
company’s machinery has been manufactured in 
the idyllic town of Weggis in the Canton of Lucerne. 
Steiner sees this as an advantage, pointing out that 
“people value and appreciate Swiss-made products.” 
He explains that the company’s customers prioritize 
reliable machinery, and that as long as this expecta-
tion can be met, keeping the production facilities in 
Weggis makes sense. “Customers are willing to pay 
a little more for that,” believes Steiner.

What’s needed to develop a ventilator? Here is  
Thermoplan’s answer to that question: a call from 
the US, three weeks to develop a prototype, and 
machinery components that would otherwise be used 
for coffee machines. The order came from Starbucks, 
one of Thermoplan’s most important customers. 
Thermoplan engineers initially developed the device 
using open-source plans from MIT. “That machine 
was unstable, so our engineers replaced the motor. 
Eighty percent of the materials they used were things 
we would otherwise use in our coffee machines,” says 
Adrian Steiner, CEO of the Weggis-based company.

The ventilator is now on the market and being 
produced by a partner company in the US. “Normally 
I would not have had the courage to try something 
completely new like this,” says Steiner. Now he views 
medical technology as a new business line that Ther-
moplan would like to pursue further.

It all started with a whipped cream machine
In the past, Thermoplan was already a flexible com-
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Mechanics are key, digitalization is the icing  
on the cake
Steiner cautions that the company cannot just rest 
on its laurels. In the mechanical engineering field, 
Swiss made is definitely a trump card, but digitaliza-
tion would be the icing on the cake. “On my travels 
in Asia and America, I see how quickly technologies 
are adapted there,” explains Steiner. “That shows  
me that Europe as a whole is still playing catch-up  
in this area.” One out of every three Thermoplan  
employees is an engineer. “We are adjusting the 
machines to make them more digital,” says CEO 
Steiner, who has no doubt that “ordering coffee on 
our cell phones is what the future holds.” 

Another area of innovation is improving sustainability, 
whether in production, supply chains or the machines 
themselves. “Our newest machines need only 10% 
of the energy that older models used,” says Steiner. 
He sees becoming more sustainable as one of the 
most important challenges in the coming years, for 
Thermoplan as well as the economy as a whole.

Innovation

“Normally I would 
not have had 
the courage to 
try something 
completely new 
like this.”

Thermoplan AG 

Number of employees: 
445 (including 427 in 
Switzerland)

Founded in: 
1974

Headquarters: 
Weggis

Area of activity: 
Manufacturing of fully  
automatic coffee machines

Noted: 
Still primarily family-owned 
today
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Disclaimer

The information provided herein (the “Information”) was produced by Credit Suisse Group AG 
and/or its affiliates (hereafter “CS”) with the greatest of care and to the best of its knowledge 
and belief. The Information is not investment advice or otherwise based on a consideration of 
the personal circumstances of the addressee. The Information is not legally binding and it does 
not constitute an offer or invitation to enter into any type of financial transaction. CS does not 
accept any liability for use of the Information (i.e. for losses which may arise due to misconcep-
tion or otherwise). The Information and views expressed herein are those of CS at the time of 
writing and are subject to change at any time without notice. CS provides no guarantee with 
regard to the content and completeness of the Information and does not accept any liability for 
losses that might arise from making use of the Information. Neither the Information nor any 
copy thereof may be sent to, 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). It may 
not be reproduced, either in part or in full, without the written permission of CS. Copyright  
© 2021 Credit Suisse Group AG and/or its affiliates. All rights reserved.
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Image Placeholder

Are you thinking 
about two CEOs? 
Why not.

If you want to pass your company on to the next 
generation, we're the bank that supports you.

credit-suisse.com/entrepreneurs
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Manage  
company  

succession at  
an early stage

http://credit-suisse.com/entrepreneurs

