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Key �gures 2021

k € 2021 2020

Sales 427,323 392,931

EBITDA 34,681 25,337

as % of sales 8.1 % 6.4 %

EBIT 3,039 –4,729

as % of sales 0,7 % –1.2 %

Net pro�t -621 –5,059

Earnings per share  1) -0.10 –0.79

Equity 127,371 124,652

Equity ratio 38.1 % 39.4 %

Operating free cash �ow –36,568 9,556

as % of sales –8.6 % 2.4 %

Total free cash �ow –33,588 8,934

as % of sales –7.9 % 2.3 %

Net cash / Net �nancial liabilities –69,133 –36,101

Investments 2) 41,646 32,763

as % of sales 9.7 % 8.3 %

Net working capital 57,464 36,497

as % of sales 13.4 % 9.3 %

ROCE 1.3 % –2.3 %

Number of employees (average)  3) 1,685 1,619

1)  Based on an average number of 6,436,209 shares outstanding
2) Additions to property, plant and equipment and intangible assets
3) Excluding trainees and hired temps

Sales

427.3
€ million

EBITDA

34.7 
€ million

Employees

1,685
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DEAR SHAREHOLDERS,

The COVID-19 pandemic kept the global economy in a state 
of suspense for another year. Although there were signs of a 
signi�cant recovery in the �rst six months of 2021, the second 
half of the year put a dampener on these expectations. Case 
rates rose rapidly, throttling production and causing disrup-
tions to logistics. Global supply bottlenecks were the result, 
which weighed down the economic upturn and slowed the pace 
of recovery.

We also saw this development at SHW. Happily, in spite of the 
tight situation, our total revenue rose by 8.8 per cent to € 427 
million thanks to a very good �rst six months. Sales growth in 
the reporting year was dampened by the scarcity of semicon-
ductors on the market and the associated drop in automobile 
production. Nevertheless, our EBITDA came to € 34,7 million 
and therefore lies within the forecast corridor of 8 to 11 per 
cent, albeit at the lower end of the scale.

Looking ahead, there are also signs of uncertainty: The global 
impacts of the pandemic are still being keenly felt in the year 
2022. Supply chains are still not working perfectly and the 
sustained scarcity of semiconductors is leading to sudden re-
ductions in call-o� volumes. Likewise, the war between Russia 
and Ukraine will place additional burdens on supply chains due 
to the closure of production facilities in Ukraine and sanctions 
on Russia which will also lead to rising prices for energy and 
commodities.

The world is changing... and SHW is too!
The transformation in our sector is leading to diversi�cation 
of powertrain technologies and, at the same time, the trend 
towards sustainable production is unstoppable. In such an 
environment it is vital to confront these changes with open eyes 
and take an active role in shaping them. There are no simple 
solutions. In the course of a comprehensive strategy process we 
have found the answer that works for us: The SHW Strategy 
2030!

In the SHW Strategy 2030 we have aligned our product 
portfolio towards sustainability. The focus lies on developing 
and manufacturing intelligent product and system solutions for 
sustainable mobility. We have also optimised our organisation-
al structures.

The facility in Hermsdorf, which produces complex miniatur-
ised electronics and micro-systems technology, was sold to a 
subsidiary of Pierer Industrie AG in the fourth quarter 2021 to 
better realise synergies within the Group.

The shares were delisted from the m:access segment in Munich 
e�ective 31 March 2021 and withdrawn from free trade on the 
open market at the end of day, 30 December 2021.

All in all, we look back on a challenging year that, despite the 
setbacks, we managed to master together with the entire SHW 
workforce. The task now is to look ahead, exploit the opportu-
nities a�orded by the transformation and follow the guidelines 
set by the SHW Strategy 2030.
We are ready!

We are happy that you have chosen to support us on the  
journey into a sustainable future.

Many thanks for the faith you have placed in us!

Aalen, March 2022

Wolfgang Plasser  Thomas Karazmann
Chief Executive O�cer Chief Financial O�cer

Foreword of the 
Management Board
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SHW –
A COMPANY SHAPES  
THE FUTURE
SHW in 2021 was once again able to cement its international  
leadership in the �eld of CO 2 optimised pumps and engine compo-
nents for all kinds of powertrain concepts and expand its technology 
leadership in high-performance brake discs. With approximately 
1,700 employees spread over a total of eight locations, SHW  
generates sales of € 427.3 million.

Customers around the globe – be they in the automobile industry, 
the truck and o�-highway market, such as agricultural machinery or 
construction machines – have placed their faith in the market leader 
for decades now.

The focus in 2021 was on electromobility and the continued de-
velopment of the product o�ering in a shift towards electri�cation. 
SHW has laid the foundation for its viability over the  
coming decade.

TAKING LARGE STEPS WITH  
A SMALL FOOTPRINT

The reporting year was instrumental for establishing a product  
portfolio at SHW that is �t for the future. Working together, teams 
from all three divisions – Powder Metallurgy, Brake Discs and 
Pumps – developed strategic guidelines for the company.

The focus of the strategy SHW 2030 is on the development  
and production of intelligent product solutions for sustainable  
mobility – on a broad and competitive basis – in keeping with  
the motto, “Shaping Future Mobility”.
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Our history –
INNOVATIONS AT THE  
FOREFRONT OF TECHNOLOGY

Founded in 1365, SHW has undergone many changes over its long  
history spanning centuries with a great tradition. From mining to 
trading in commodities to manufacturing the products of today, the 
company has always proven itself to be �exible, innovative and with 
its �nger on the pulse. It is not without reason that SHW today counts 
among the oldest industrial operations in Germany and it has a  
successful history to match.

As with the SHW Strategy 2030, previous generations always 
endeavoured to guide the company into the next decade with 
a spirit of openness and innovation. Countless milestones 
along the way underscore the fact that SHW identi�es trends 
at an early stage and aligns itself accordingly.

Over 650 years
LIVING AND BREATHING THE 
SPIRIT OF DEVELOPMENT
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2021
Setting strategic guidelines for the future – SHW Strategy 2030

2018
Pierer Industrie AG acquires over 50 per cent of the shares in SHW  
becoming the industrial anchor shareholder

2011
Parent company is reorganised as a stock corporation –  
IPO of SHW AG 

2010
The �rst electrical system went into series production in 2010 already. 
With a focus on assembly, millions of systems were shipped to customers  
over the term of the project. The product line has been consistently  
optimized and re�ned by SHW over time. 10 years later these products n 
ow exhibit much higher depth of production and use SHW software.  
They are shipped to various customers for series  
production worldwide.

2005
Spin-o� of the non-automotive businesses and associated  
entities from the SHW Group 

1978
Manufacture of SHW hydraulic pumps 

1963 
Fabrication of sintered moulded parts commences

1950
Production of brake discs starts 

1925
SHW manufactures a car prototype that incorporates numerous  
innovations – aluminium body, single-wheel suspension and numerous  
technical specialities

1921
Foundation of Schwäbische Hüttenwerke GmbH (SHW GmbH) – the business  
activities comprise mining, operating iron works and trading in raw materials

1365
Origin of SHW lies in mining ores and smelting operations around Königsbronn 
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2021 -
Accelerating the 
transformation
 
Clear market drivers and future trends involve the advancing 
electri�cation and transformation of powertrain technologies, 
growing demands for sustainability and globalisation. SHW 
is seen as a leader in the �eld of e-mobility, investing in the 
associated R&D activities and customer projects. The over-
arching goal is to focus on the future and be seen as the clear 
market leader in innovation and as the best-in-class supplier 
in e-mobility across all divisions.

As electromobility grew in signi�cance over recent years, the 
year 2021 marks the date when SHW began consequently 
accelerating the transformation of all its product lines towards 
an electric future. Sustainability measures in the operating 
activities of SHW also play a great role in parallel. 

Other goals attained in 2021 include the expansion of the 
Truck & O�-Highway business and the aftersales market for 
brake discs.
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Powder metallurgy – 
high precision and 
depth of production
The Power Metallurgy segment comprises the manufacture of high- 
precision sintered parts made of sintered steel and aluminium for engines,
transmissions and chassis, such as gearwheels for pumps, chainwheels, rotors  
and much more. An advantage for customers is that SHW possesses highly- 
integrated production competence and a high degree of automation.
Expertise in facetting or process development also count among the  
strengths of the SHW team.

The plan is to enhance operational excellence – further extending the existing 
depth of production, improving e�ciency and optimising operations.
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AROUND

4.1 million 
MANUFACTURED  
PARTS PER YEAR

Brake discs –  
top quality & innovative
Whether as composites or as hybrid drum brakes, the brake components from SHW all display absolute top 
quality. Automobile manufacturers worldwide have placed their trust in solutions of the company for their 
high-performance vehicles.

Electri�cation and autonomous vehicles are topical issues, both today and, most of all, for the future. In  
addition to reducing particulates from the braking process, the goal of obtaining carbon-neutral production  
also stands centre-stage. In parallel to improving sustainability, the strategy is to diversify the portfolio,  
reduce production costs and keep expanding, step for step.
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AROUND

6.5 million 
PARTS PER YEAR

Pumps –  
functional & variable
The pump segment at SHW, which manufactures pumps for engines, transmissions and cooling systems, is  
driven by the factors of functionality, weight reduction and downsizing. Whether it involves pumps for engines or 
transmissions, vacuum pumps, e-pumps or variable water pumps, all of them are subsumed within the goal of the 
SHW Strategy 2030 of �nding intelligent solutions for sustainable mobility.

The key trend in this segment is also the electri�cation of various component levels and the development of the 
product portfolio to incorporate innovations and exploit internal synergies within the Group. In this way the SHW 
Group is bundling its development resources and is working intensively on expanding its product spectrum.
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In all three of its divisions, SHW possesses an extensive suite of competencies, all  
of which were analysed in 2021 in terms of their strategic potential. Using this as a 
foundation, the company is managing to continuously build on its competitive edge.
 

The expertise gathered by the company in the �eld of mechanical and electrical pumps, 
its high level of automation and rapid response times are compelling arguments for 
customers in the automotive sector. The Powder Metallurgy division has won industry 
recognition for its sintering of aluminium parts for the automotive sector, its process 
expertise and the depth of its production competencies. The Brake Discs division leads 
the market in the production of pin-mounted brake discs and leaves the competition 
behind in terms of its �exibility in its processing con�gurations and the specialisation 
available to small to medium sized production runs.

INNOVATION IS LIVED AND BREATHED EACH DAY AT SHW

Inventiveness and innovation are the forces driving the SHW team. SHW is designing 
new and complex thermal management modules for the car and truck segments.  
Momentum also comes from the corporate culture that is open to new ideas and  
investments in advanced and basic training for employees. 

Core competence – 
automotive
expertise
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Internationality – 
network with a  
global reach 
As in the years before, SHW was once again able to keep strengthening 
its international network in 2021. In addition to intensifying global  
cooperation, the company has successfully entered into the aftermarket 
for brake discs and has already posted notable successes in the year 2021.

In line with the SHW Strategy 2030, a number of projects are in the  
pipeline – such as the global networking with the largest customers in 
North and South America, further bundling of development resources, 
driving forward the aftermarket business for brake discs or the more 
intensive use of our own supply chain. These and many other measures 
enable SHW to successfully defend its position on the global market.

Synergies  
CROSS-BORDER  
USE OF RESOURCES
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EIGHT LOCATIONS CURRENTLY  
SERVE THE MOST IMPORTANT  
GLOBAL MARKETS:

Aalen-Wasseral�ngen / Germany 

Bad Schussenried / Germany 

Kunshan / China

Toronto / Canada 

São Paulo / Brazil

Timi�oara / Romania 

Tuttlingen / Germany

Neuhausen ob Eck / Germany
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Future – SHW 
Strategy 2030
Shaping Future Mobility – words which set the course for a  
successful future, for they are the guidelines underlying the SHW 
Strategy 2030. Roughly speaking, the task is to re�ne the product 
portfolio for the coming years – full speed ahead towards  
electri�cation and expansion in the �eld of electric  
powertrain components.

A second main focus is placed on building system expertise in the 
development and production of complex thermal management 
modules. 

Becoming more digital and more global – another strategic pillar of 
the plan. In this way SHW has manifest competitive strengths and 
is making sensible use of its internal potentials. Developing its skills 
and competencies and securing the future viability of its production 
are other key premises.

Finally, sustainability and continuous reduction of the carbon  
footprint takes precedence over all other elements of the strategy.
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