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We invest in German sustainability. We take the 
perspective of an owner with a long-term view. 
First, we screen and analyse only those 
companies that have successfully passed our 
sustainability filter. An investment depends on 
three success factors: a solid business model, 
good management and an attractive valuation. 
We look for companies that are leaders in their 
markets, with long-term competitive advantages 
and positive growth perspectives. The portfolio 
is highly concentrated. 
 
SAF Holland 
With 18 production locations in nine countries, 
SAF Holland is one of the world’s leading 
manufacturers of chassis components that are 
critical to safety. The product portfolio ranges 
from axles, suspension systems and fifth wheels 
to support winches for trailers. The customers 
come from the trailer industry (e.g. Kögel, Krone, 
Schmitz Cargobull) as well as the lorry and bus 
industry. SAF is the market leader for axles in 
Europe, and the market leader for fifth wheels 
and support winches in the US. 
 
With the 2023 takeover of Swedish brake 
specialist Haldex, the company has been 
transformed into a full-service provider. Now, 
SAF Holland is a system supplier that offers 
integrated solutions for axle and suspension 
systems, air disc brakes, electronic brake system 
control as well as telematics for preventative 
maintenance from one source. In this way, 
market trends such as digitisation, autonomous 
driving and electrification can be addressed even 
better. 
 
Following the takeover, sales revenues at SAF 
Holland increased by around a third. The US 
business and the share of the lucrative spare parts 
business have been significantly expanded and 
strengthened. We estimate that the spare parts 
business accounts for over two-thirds of the 
results. This means that the spare parts business 
is not just a major barrier for new competitors 
but also a very significant driver of future 
profitability. 

The current eCommerce boom, which leads to 
increased transport volumes, is a growth driver 
in the industry. It is expected that road transport 
will triple by 2050. The age structure at many 
logistics companies will also lead to increased 
pressure to purchase new and more efficient 
transport vehicles. In particular, the increasing 
digitisation and connectivity in the transport 
sector provides SAF Holland with many 
opportunities for future growth. 
 
The company also performs well in terms of 
sustainability aspects. It designs and develops 
lightweight components that reduce the weight 
of lorries and trailers and thus lower fuel 
consumption and CO2 emissions. Digital 
solutions (telematics) make it easier to plan 
routes and optimise maintenance intervals. The 
e-axle (electrification of trailer axles) is another 
new development. The energy that is freed up 
from the braking process is stored and used for 
other application (cooling, heating) while the 
vehicle is on the road. In that way, SAF 
contributes to the SDG targets 8, 9 and 11. 
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