
Annual Report  2023

Focus
Responsibility. 
INNOVATION, SPEED, QUALITY.
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Key figures 2023

K EUR 2023 2022

Sales 532,860 472,504

EBITDA 42,878 36,278

as % of sales 8.0 % 7.7 %

EBIT 10,364 3,035

as % of sales 1.9 % 0.6 %

Net profit of the Group – 886 -6,746

Earnings per share 1) – 0.14 -1.05

Equity 123,944 127,465

Equity ratio 33.0 % 34.8 %

Operating free cash flow 3,874 -18,039

as % of sales 0.7 % -3.8 %

Total free cash flow 3,874 -18,039

as % of sales 0.7 % -3.8 %

Net liquidity / Net financial debt – 82,395 -87,946

Capital expenditures 2) 37,127 45,978

as % of sales 7.0 % 9.7 %

Net working capital 64,837 66,870

as % of sales 12.2 % 14.2 %

ROCE 4.1 % 1.2 %

Average headcount 3) 1,826 1,667

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

532.9
€ million

EBITDA

42.9 
€ million

Employees

1,826
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DEAR SHAREHOLDERS, 

Conflicts, crises, flat consumption: global uncertainty continu-

ed unabated over the reporting year. The resulting geopolitical 

unrest has dimmed the prospects for global growth and led to 

continuing market volatility.

However, for us at SHW the year 2023 also brought with 

it some significant milestones and successes. In spite of the 

prevailing crises, we were able to defend our position in a chal-

lenging market environment. In light of the circumstances, this 

is not something to be taken for granted. In fiscal year 2023 

we recorded sales growth of 12.8 per cent to € 532.9 million. 

Consolidated EBITDA (including impairment losses) also rose 

by 18.2 per cent to € 42.9 million. At 8.0 per cent, the EBITDA 

margin lay above the previous year’s figure of 7.7 per cent.

It is particularly pleasing that our Management Board has 

been expanded with the addition of Mr. Sebastian Rotermann, 

whose expertise and experience make a valuable contribution 

to our leadership team. Another high point in the year was 

the positive development of our Powder Metallurgy division, 

where we made great progress and realised productivity gains. 

We managed to expand our international footprint with loca-

tions in China and Canada. The close and e�ective collabo-

ration between our global facilities, with both headquarters 

and between each other, was a decisive factor for this success. 

Together, we have managed to master the challenges facing us 

by sharing knowledge and resources across the group.

The new year will see a number of exciting new projects and 

opportunities that will drive forward our business. Continuous 

adaptation to meet the challenges that arise in future has been 

deeply anchored in our corporate culture since 1365. 

Regardless of whether a vehicle is powered by an internal 

combustion engine, electric motors or some other kind of 

powertrain, mobility remains a basic need of mankind, which 

will never disappear. At SHW we possess excellent products 

and enormous expertise. We will not just witness the future of 

mobility, we will actively help to shape it. We are particularly 

proud of our newly developed thermal management module, 

a trend-setting systems solution for electromobility. This in-

novative product underscores our commitment to cutting edge 

technologies and our ability to react to changing market needs. 

We are confident that we will continue to be a winning team in 

future and would be very happy if you accompanied us on this 

journey.

Aalen, 22 March 2024

Foreword of the  
Management Board

Wolfgang Plasser 

Chief Executive 

O�cer

Thomas Karazmann

Chief Financial 

O�cer

Sebastian Rotermann

Chief Operating 

O�cer
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COST  

EFFICIENCYINNOVATION TOP QUALITY SUSTAINABILITY
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The company.
GLOBAL DRIVER OF INNOVATION IN 
SUSTAINABLE MOBILITY.

Driving responsibly into the future – that is the credo of SHW Schwäbische  

Hüttenwerke that stands above everything we do in our daily work. As a driver of  

innovative solutions for sustainable mobility, we, as a global player, develop  

innovative, high-quality solutions for all kinds of conventional, hybrid or  

electric powertrains. 

Our Strategy SHW 2030 charts the course we intend to follow to electrify and  

transform the product range to reduce carbon emissions, expand our systems  

competence, increase our depth on the aftermarket, enhance our production  

expertise and drive forward our internationalisation.

As a systems supplier to the automobile industry, from passenger cars through to 

high performance cars and commercial vehicles, SHW develops and manufactures 

everything from individual components through to complete systems. Our team of 

1,826 employees spread across 9 locations around the world generated sales of  

approximately € 533 million in 2023. 

Customers in the automobile industry, the truck and o�-highway market, and 

manufacturers of agricultural and construction machines and wind turbines from all 

over the world hold the product portfolio from SHW in high esteem. This portfolio 

comprises the Pumps and Engine Components , Brake Discs and Power Metallurgy  

divisions and reaches from high-tech mechanical or electric pumps through to 

high-precision sintered parts and high-performance brake discs and integrated  

modules for cooling and lubrication. 

Innovative power is key to mastering the challenges of electrification and defending 

our position on the market. In 2023, the SHW Team once again managed to create 

innovative product solutions that meet both customer needs and the regulatory 

requirements, and take the technology one step further.

Another milestone in the reporting year was the  

establishment of a new facility in Haimen, China,  

marking the continuation of our internationalisation  

strategy.
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All 9 locations around the world create, develop and  

manufacture SHW solutions for responsible mobility –  

our regional roots are just as important as our global network 

of employees and customers. SHW combines tradition with 

modernity and the expertise gathered over centuries with the 

latest trends and future needs.

FACILITIES.  
GLOBAL NETWORK,

REGIONAL ROOTS.  
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Aalen-Wasseralfingen / Germany, founded 1365
PRODUCTS:  Adjustment rings and rotors for variable 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 drum brakes 

Bad Schussenried / Germany, founded 1978
PRODUCTS: mechanical oil pumps for engines and transmissions, 

combined oil/vacuum tandem pumps, electrical oil and water pumps, 

balancing modules, o�-highway oil pumps, thermo management mod-

ules, battery cooling modules, fuel pumps, oil management modules 

with electrical 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 drum brakes  

São Paulo / Brazil, founded 2012
PRODUCTS: oil pumps, engine components  

Toronto / Canada, founded 2014
PRODUCTS: oil pumps, engine components

Kunshan / China, founded 2014
PRODUCTS: mechanical and electrical oil pumps,  

truck and o�-highway oil pumps, electric water pumps,  

thermal-management modules

Timişoara / Romania, founded 2017
PRODUCTS: oil pumps, engine components

Haimen / China, founded 2022
PRODUCTS: Lightweight pin-mounted  

brake discs
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History.  
SHW WRITES HISTORY.

Schwäbische Hüttenwerke looks back on more than 650 years of 

history – and on over one hundred years of accumulating far-reaching 

technological expertise. As one of the oldest industrial companies in 

Germany, SHW has weathered all kinds of – sometimes radical –  

political, legal, economic and technological change to emerge  

successfully and set its own course for the future, helping to shape this 

in the process. Over the last six centuries, SHW has actively helped 

write the history of human mobility.
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1365 First deeds mentioning the mining of iron ore and iron processing in 

the region of Königsbronn – marking the origins of SHW 

1921 Foundation of SHW GmbH by the State of Württemberg and GHH 

Guteho�nungshütte – its business activities included mining, foundry 

operations and trading in raw materials

1925 SHW develops a prototype for the car of the future – with an  

aluminium body, single-wheel suspension and numerous technical 

features that later go into serial production

1927 Relocation of the SHW headquarters from Stuttgart to  

Wasseralfingen 

1950 Start of production at the brake discs plant in Tuttlingen-Ludwigstal

1963 Start of production on sintered parts – at first in Friedrichstal near 

Baiersbronn then in Aalen-Wasseralfingen from 1968

1978 Production of hydraulic pumps commences at the new factory in Bad 

Schussenried 

2005 Privatisation of SHW GmbH – carve-out of the non-automotive  

operations from the SHW Group, with the automotive operations 

since trading under the name of Schwäbische Hüttenwerke  

Automotive GmbH

2011  Legal reorganisation of the parent company as a German stock 

corporation – SHW AG – with the IPO held on 7 July and its shares 

trading under the SW1 ticker symbol on the Prime Standard of the 

Frankfurt Stock Exchange.

2018  Pierer Industrie AG becomes the anchor shareholder of SHW AG

2020  Carve-out of the Brake Discs division with the founding of SHW 

Brake Systems GmbH, introduction of the SHW Performance brand 

to break into the international independent spare parts business

2021  100 years of SHW Automotive GmbH

2021  Strategy SHW 2030 – setting the strategic guidelines for the future

2022  Internationalisation of the Brake Discs division with the foundation 

of SHW Brake Systems Co. Ltd. in Haimen

2023  Carve-out of the Powder Metallurgy division with the foundation of 

SHW Powder Systems GmbH
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Components.  
SYSTEMS SUPPLIER, FROM THE 
FIRST CONCEPT THROUGH TO THE 
FINAL PRODUCT.  

The changes and requirements placed on the automobile sector in the move 

towards hybrid and electro-mobility are far-reaching and both technologically 

and commercially challenging. As a company with system competencies and a 

high degree of value-added, SHW is happy to face these challenges. 

As a result, the company has already analysed all those components that 

are in particular demand from automobile manufacturers when it comes to 

developing more environmentally-friendly vehicles. This enables us to develop 

solutions for all kinds of powertrains and therefore drive forward sustainable 

mobility across the board.

From development through to manufacture, automation and integration of 

electronics and software and the ensuing product tests and customer support – 

SHW covers the entire range from its inhouse resources: 

 

INHOUSE SOFTWARE DEVELOPMENT 

At its own R&D centre, SHW develops all software and PCBAs  

(printed circuit board assemblies) in keeping with customer specifications and 

the functional safety requirements.  

INHOUSE HARDWARE DEVELOPMENT

The company manufactures all kinds of mechanical and electrical oil pumps, 

oil modules, electrical water pumps, thermal management components, 

thermal management modules and battery cooling modules and possesses the 

corresponding depth of production.

INHOUSE PRODUCTION OF ELECTRIC MOTORS  

SHW is deepening its value chain and will manufacture rotors and stators  

in future.

INTERNAL TESTING AND VALIDATION

At its internal test centre, SHW develops, tests and validates electric pumps  

and electric modules.

GLOBAL PRODUCTION

SHW delivers its products from its 

facilities in Europe, North America, 

South America and China to major 

customers worldwide.
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PUMPS AND ENGINE COMPONENTS

Tailored concepts right though to a green future is the claim made by the Pumps & Engine 

Components division of SHW. This division ranges from electrically-powered oil and water 

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 applications in 

battery-electric vehicles.

Recognised worldwide as a top supplier of high-quality pumps and engine components for the 

automotive and o�-highway industry, SHW places its focus on quality and functionality.

POWDER METALLURGY

The team in the Powder Metallurgy division realises trend-setting innovations, creating 

high-strength engine components from powder. The high-precision and high-strength sinte-

red components are used in engines, transmissions and automobile chassis. Using innovative 

forming and joining solutions, the products range from adjustment rings and rotors through to 

oil pumps for engines and transmissions as well as high-density gear wheels or components for 

camshaft phasers. 

As an established technology leader in the field with many years of experience in  

standardised production and quality assurance processes, SHW delivers sintered parts that 

reduce CO
2
 emissions and simultaneously improve vehicle economy.

BRAKE DISCS

High performance brake discs are produced by the master blacksmiths at SHW to meet the 

highest quality standards. As a top international supplier to motor sport, makers of luxury 

vehicles or the series production of OEMs, the Company leaves nothing to be desired when it 

comes to performance, weight, design and braking comfort. To reduce CO
2
 emissions, SHW set 

the benchmark in lightweight construction back in 1993 already. 

The product range of this segment is extensive and ranges from monobloc to composite brake 

discs, advanced composite brake discs and hybrid brake drums and from grey casts through to 

high-alloy, processed brake discs.
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The automobile sector is changing due to the combined forces 

of new regulations, more stringent emission standards for 

vehicle fleets, calls for cost e�ciency and the need to reduce 

the ecological footprint of vehicles for environmental reasons. 

The market share of hybrid drives and electric vehicles is 

rising constantly. By 2035, these powertrains will account 

for more than 80 per cent of all light vehicles manufactured 

worldwide. 

The SHW Strategy 2030 is fully aligned towards this trend 

and constitutes a roadmap for driving responsibly into the 

future. In it, the company bundles its core competences and 

corporate synergies to generate innovative product solu-

tions for low-carbon electrified mobility. With its innovative 

strengths, speed and quality, SHW is actively helping to shape 

the future of motorised mobility.

Its high competence level with components, enormous depth 

of production and ability to cover everything from R&D 

through to programming, production, simulations and testing 

inhouse make SHW a unique enterprise with a history that 

goes back centuries. 

The continued internationalization of the group remains 

strategically vital. SHW is positioning itself on new markets, 

with the latest example being the construction of a brake discs 

production facility in Haimen, China. 

 

Outlook.    
THE FUTURE OF MOBILITY.
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