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Key figures 2022

K EUR 2022 2021

Sales 472,504 427,323

EBITDA 36,278 34,681

as % of sales 7.7% 8.1%

EBIT 3,035 3,039

as % of sales 0.6% 0.7%

Net profit of the Group -6,746 -621

Earnings per share 1) -1.05 -0.10

Equity 127,465 127,371

Equity ratio 34.8% 38.1%

Operating free cash flow -18,039 -36,568

as % of sales -3.8% -8.6%

Total free cash flow -18,039 -33,588

as % of sales -3.8% -7.9%

Net liquidity / Net financial debt -87,946 -69,133

Capital expenditures 2) 45,978 41,646

as % of sales 9.7% 9.7%

Net working capital 66,870 57,464

as % of sales 14.2% 13.4%

ROCE 1.2% 1.3%

Average headcount 3) 1,667 1,685

1)  Average number of shares: 6,436,209 shares 
2) Additions to property, plant and equipment and intangible assets
3) Excluding trainees and hired temps

Sales

472.5
€ million

EBITDA

36.3 
€ million

Employees

1,667
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DEAR SHAREHOLDERS,

2022 should have been a year of post-pandemic rebound: 

the uncertainties caused by the COVID-19 pandemic which 

burdened business for three long years have largely eased . But 

instead of recovery, the global economy was plagued by other 

far-reaching changes: the war in Ukraine, worrying develop-

ments on the energy and commodity markets, continuing dis-

ruptions of supply chains and massive jumps in prices, leading 

to high inflation and higher interest rates were all factors that 

dampened growth drastically .

In spite of these headwinds sweeping the market, our company 

managed to defend its position as a leading supplier to the 

automobile industry . Under these circumstances this is any-

thing but something that can be taken for granted . Thus, we 

managed to raise group sales by 10 .6 per cent to € 472 .5 mil-

lion in financial year 2022 . Consolidated EBITDA (including 

impairment losses) rose to EUR 36 .3 million in the year 2022 

and was affected both positively by non-recurring effects and 

negatively by a sharp rise in the prices of raw materials and 

energy . At 7 .7 per cent, the EBITDA margin was, by contrast, 

slightly below the previous year’s figure of 8 .1 per cent .

Continuous adaptation to new future circumstances has been 

ingrained in SHW’s DNA since 1365 . In spite of the grave 

political uncertainties and sustained level of high prices, which 

will accompany us through the year 2023, we perceive a lot 

of opportunity for growth and development . With our SHW 

Strategy 2030 we set the correct development focus in order 

to align our product portfolio with the transformation of the 

automobile industry and shaping mobility responsibly .

Early on in this process, the Pumps and Engine Components 

business segment created the framework conditions needed to 

develop and manufacture new intelligent products and system 

solutions that address the advancing electrification of OEM 

powertrains . We set another milestone in the year 2022 and  

positioned ourselves as a systems supplier to one of the 

German OEMs with a new approach for the development of 

product solutions for the cooling and lubrication of e-axles .

 

The Brake Discs segment is making a massive contribution to 

lighter and more sustainable vehicle components . With our 

composite brake disc, we have an innovative product in our 

portfolio that combines weight reduction with a simultane-

ous improvement in braking performance . In addition, we 

would like to keep growing by building on our position in the 

independent aftermarket under the “SHW Performance” brand 

and by expanding our new brake disc factory in China . From 

this base we intend to serve the Asian market with SHW brake 

discs in future .

With our SHW Strategy 2030 we are laying the groundwork to 

meet the changing needs of both the market and wider society 

and have set course for shaping the future under the banner of 

INNOVATION, SPEED and QUALITY .

Many thanks for the faith you have placed in us and your 

support!

Aalen, March 2023

Wolfgang Plasser Thomas Karazmann

Chief Executive Officer Chief Financial Officer

Foreword of the  
Management Board
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The company.
SHW. ACTIVELY CREATING 
THE FUTURE.

Developing and manufacturing innovative, intelligent products 

for sustainable mobility – this is the mission of SHW Schwäbische 

Hüttenwerke . The workforce of almost 1,700 employees spread 

over our nine locations in 2022 more than met this challenge once 

again in 2022 .

Our global operation creates innovative solutions for reducing 

carbon emissions and generated sales of € 472 .5 million in the 

reporting year .

Worldwide, customers in the automobile industry and the truck  

and off-highway market, such as manufacturers of agricultural and  

construction machines or wind turbines, rely on the products from 

SHW .

These range from high-tech pumps, high-precision sintered parts 

through to high-performance brake discs, integrated modules for  

cooling systems and lubrication applications as well as numerous 

other engine components or complete systems for all kinds of  

conventional, hybrid or purely electric powertrains .

SHW TAKES A STAND WITH
“SHAPING FUTURE MOBILITY”

In 2022 SHW continued on its course of focusing on future techno-

logy under the motto of “Shaping Future Mobility” . We are actively 

taking a leading role on the global market in shaping forward-

looking sustainable mobility . As a global player, our team views 

e-mobility not just as an opportunity but also as one that it can 

seize . Great benefits lie in store for both SHW and its customers in 

the knowledge sharing and synergies with the Pankl Group to which 

SHW belongs .

The SHW Strategy 2030 sets the course to be taken in future – for 

example, in the consistent electrification and transformation of the 

product portfolio, the expansion of systems competence, greater 

concentration on the aftermarket and production expertise, as well 

as furthering internationalisation . In this vein, work commenced on 

the construction of a new brake disc production plant in China in 

the year 2022 .

7



8

Haimen, China

São Paulo, Brazil

Bad Schussenried, GermanyTimişoara, Romania

Kunshan, China

Neuhausen ob Eck, Germany

SHW - Company



Tuttlingen, Germany

Toronto, Canada

Aalen-Wasseralfingen, Germany

Annual Report 2022

9

FACILITIES. 
SHAPING INTERNATIONAL MOBILITY. 

Production plants all around the world, an unmistakably broad product portfolio and the targeted  

expansion of our network – SHW secures and anchors its established strong position as a technology 

leader on global markets .

Aalen-Wasseralfingen, Germany
founded in 1365

Products: Adjustment rings and rotors for lubrication oil pumps,  

camshaft phasers and balancer shafts

Tuttlingen, Germany
founded: 1950

Products: Integrated brake discs, lightweight pin-mounted brake discs,  

highly-durable coated brake discs, lightweight brake drums

Bad Schussenried, Germany
founded in 1978

Products: mechanical oil pumps for engines and transmissions, combined oil/vacuum tandem pumps, 

electrically driven oil and water pumps, balancing modules, off-highway oil pumps, thermal-management 

modules, battery cooling modules, fuel pumps, oil management modules with electric oil pumps and heat 

exchangers .

Neuhausen ob Eck, Germany 
founded: 2001

Products: Integrated brake discs, lightweight pin-mounted brake discs,  

highly-durable coated brake discs, lightweight brake drums

São Paulo, Brazil
founded in 2012

Products: Regulated and unregulated mechanical engine lubrication oil pumps

Kunshan, China
founded in 2014

Products: mechanical and electrical oil pumps, truck and off-highway oil pumps,  

electric water pumps, thermal-management modules

Toronto, Canada 
founded in 2014

Products: Mechanical engine lubrication oil pumps, mechanical transmission oil pumps,  

off-highway oil pumps

Timişoara, Romania
founded in 2017

Products: Mechanical engine and transmission oil pumps

Haimen, China
founded in 2022

Products: Lightweight pin-mounted brake discs
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Our history. 
OVER 650 YEARS OF KNOW HOW SPEAKS FOR ITSELF.

The SHW pool of knowledge and experience is without peer . The combination of openness for new technologies and solutions, the passion for 

development, the depth of production and the enthusiasm for sustainable and efficient products – all of these go towards making SHW a unique 

package . 

1365
Origin of SHW lies in mining ores and smelting operations around  

Königsbronn

1921
Foundation of Schwäbische Hüttenwerke GmbH –  

business activities: mining, operating iron works and trading  

in raw materials

1925
SHW manufactures car prototype of the future –

with aluminium chassis, single-wheel suspension and  

other technical features

1950
Production of brake discs starts 

1963 
Manufacture of sintered moulded parts starts

1978
Manufacture of SHW hydraulic pumps 

2005
Spin-off of non-automotive businesses and associated entities  

from the SHW Group 

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

2018
Pierer Industrie AG becomes industrial anchor shareholder of SHW AG

2021
SHW Strategy 2030 –

setting strategic guidelines for the future

2022
Further international expansion of the Brake Discs division:  

foundation of SHW Brake Systems Co . Ltd . in Haimen
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Team SHW. 
SETTING INTERNATIONAL  
TRENDS TOGETHER. 

Our workforce of roughly 1,700 employees spread over our current nine  

locations is what makes SHW what it is . Under the guiding principle of  

“Together for Best-in-Class”, our team works in unison on all possible  

fronts to drive forward its market position as a technology leader on the  

international stage .

SHW places great store on providing training and further education for  

its employees .

As a certified training operation, SHW offers apprenticeships in both  

commercial and technical occupations . In parallel, SHW offers an extensive 

training programme for the entire team .

Permanent development of the workforce allows SHW to address constantly 

rising customer requirements . In addition to performance, design and function 

on one side of the equation, costs, efficiency and sustainability are just as  

important on the other side . The art of management is to bring all these 

parameters into harmony and set the course today to create the products of 

tomorrow .
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Future. 
STRATEGY 2030.

PRINCIPLES OF THE ELECTRI-

FICATION REVOLUTION.

SHW is a mover in the revolution towards the electrification 

of mobility . The SHW Strategy 2030 already bundles the core 

competencies, the group synergies and the product solutions 

needed for tomorrow . In this way, SHW is already today crea-

ting the products for the future of reduced-carbon automotive 

mobility .

An important building block in this strategy, among others, 

is internationalisation . SHW is growing and tapping into new 

markets . In 2022 SHW broke ground for its new brake disc 

plant in China .
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Sustainability.  
REDUCING OUR CARBON  
FOOTPRINT IN ALL ASPECTS.

By 2030, 70 per cent of all light vehicles manufactured worldwide will be BEVs 

or hybrid electric vehicles . SHW is aligning all of its forces accordingly . At SHW, 

sustainability is lived and breathed every moment of the day . Environmental 

awareness, carbon-neutral production and climate-friendly buildings are essential 

elements of our corporate philosophy .

All European locations should be climate neutral by 2030 .  

Worldwide, all locations should be climate neutral by 2040 .

As one example, 95 per cent of the production of the Tuttlingen facility is already 

sourced from secondary materials . This means that roughly 50,000 tons of steel 

scrap are processed each year to manufacture brake discs . As a result, they are 

not factored into the calculation of net emissions . Likewise, scrap metal from 

foundry operations and machining aluminium is sorted and reprocessed, resulting 

in savings of another 4 .12 tons of CO
2
 per year . In the year 2029, it is planned to 

convert the furnace to an electrically-fired furnace, which will enable climate-neu-

tral production even before 2030 .

The compelling arguments for SHW lightweight composite brake discs are their 

braking comfort and low weight . In use they generate CO
2
 savings of approxi-

mately 1 gram per kilometre driven . In terms of products we are already working 

on a brake disc for the future, a lightweight composite variant that reduces 

particulate emissions .

Thanks to their light weight and efficiency, SHW components contribute to lower 

emissions already today . The objective is to reduce emissions even further and to 

keep the carbon footprint of both SHW and its customers as low as possible .

In 2022 SHW conducted its first materiality analysis with its stakeholders in 

order to identify the most relevant sustainability issues and derive the key areas in 

which to take action . Using the results as its starting point, the team also drew up 

the company’s first comprehensive sustainability report, which has been published 

on the website at https://pankl .com/en/shares-ag/sustainability/ . 

COST  

EFFICIENCYINNOVATION TOP QUALITY SUSTAINABILITY
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The transformation of the automobile sector towards hybrid and electric vehicles is 

placing ever increasing demands on the entire industry in terms of new specifications 

for cooling systems, engine efficacy, vehicle range and charging times, battery life-times, 

climate control, but also in terms of stricter CO
2
 regulations .

SHW is working constantly on finding innovative solutions for the powertrains of 

tomorrow that are feasible, economical, high-quality and sustainable .

As a systems supplier, the SHW Group offers the full range of services from conception 

through to product development, processing, automation, electronics and software, 

testing, support and aftersales .

HIGH-END PRODUCTS.  
INNOVATION, EFFICIENCY,  
SUSTAINABILITY.
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Powder Metallurgy.
HIGH-STRENGTH, HIGH-PRECISION SINTERED PARTS.

Using innovative moulding and joining solutions, the Powder Metallurgy division of SHW develops high-precision, highly durable 

sintered parts for oil pumps for engines and transmissions, high-density gear wheels, components for camshaft phasers, sintered 

aluminium parts and straight and helical gear wheels .

The production process involves a number of stages beginning with the mixing of powdered metals, compacting them using com-

plex tools and sintering them at temperatures of up to 1350°C . Standardised production methods, the high degree of automation 

and quality assurance processes guarantee that SHW product solutions are top quality .
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Brake Discs.
TOP QUALITY,  
INTELLIGENT  
PERFORMERS.

Brake discs from SHW set the industry benchmark in terms of 

performance, weight, design and braking comfort . Nowadays, 

customers are calling for increasingly lighter systems to reduce 

CO
2
 emissions . Spearheading the field, we defined the standard 

for lightweight construction back in 1993 already and have 

steadily improved our product portfolio ever since .

This division comprises a number of intelligent lightweight 

products such as mono-bloc discs, composite brake discs, 

advanced composite brake discs and hybrid brake drums . 

Whether for motorsport, luxury vehicles or series production, 

SHW guarantees constantly high quality and seamless 

back-tracking .

SHW never stops striving to expand its share of the market for 

high-performance brake discs and brake drums .

At the same time, key objectives identified in the course of the 

SHW Strategy 2030 are to expand business in the aftermarket, 

rationalise and automate operations and erect a new produc-

tion facility in China .

Pumps.
SYSTEMS BROUGHT  
TO TECHNOLOGICAL  
PERFECTION.

SHW is the world’s leading provider of pump systems and 

features for the automotive and truck and off-highway 

industry . The extensive spectrum of this division ranges from 

electrically powered oil, water and coolant pumps through to 

integrated system solutions with a focus on cooling, thermal 

management and lubrication for all kinds of powertrains – 

from hybrid vehicles through to battery-electric vehicles .

The team is constantly researching new approaches and 

solutions . SHW R&D, process technology at the highest level, 

the latest software tools, high-tech testing facilities and 

production plant ensure that our products meet the highest 

quality standards .

Based on the SHW Strategy 2030, we have already managed to 

successively develop the product portfolio and position 

ourselves on the market for thermal management . Among 

other plans, we intend to exploit the market for mechanical 

pumps, invest in human resources and machines and develop 

this field in each specific region .
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