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Overview of the 2020 financial year:
We have grown and become even more resilient

W&W is growing and proving to be crisis-resistant, with stable operational development as a result of a high
digitalisation standard

Solid IFRS consolidated net income at EUR 210.8 million, which was below plan due to the coronavirus but

recovered considerably over the course of the year. Annual net income for the year calculated in accordance
with the German Commercial Code (HGB) at EUR 100.3 million, which was above the previous year and on
plan.

W&W is adhering to a reliable dividend policy and will propose a stable dividend of EUR 0.65 EUR per share to
the Annual General Meeting (dividend yield of 3.9%)

COVID-19 effects: New business(+) Net financial income (-) Claims (-) General administrative expenses (-)

(compared with strong net
financial income in 2019)

Strategic initiative “W&W Besser!” expedited and digital transformation of the W&W Group further accelerated
by the pandemic
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2020 financial year

Solid net income for the year, with increased operational business

211..

+6.3% § +4.0% §§ +5.9%

Construction financing Gross premiums New customers
EUR million y-0-y f the insurance companies y-0-y

Net income for the year y-0-y

w&w
gruppe

W&W AG | Analyst Presentation | 31 March 2021 Page 4



2020 financial year

WE&W Group is proving to be crisis-resistant — operational business continues to grow

Construction financing Gross premiums New customers
in EUR millions in EUR millions in EUR thousands

= Net premiums earned rose to EUR 4,415.1
6,749 million

(+3.9% y-0-y) despite the coronavirus

pandemic, with an increase in both
property/casualty insurance and life and health

449

6,348

insurance.

424

= Stable customer base of >6.5 million

= Strong pandemic resistance as a result of
high digitalisation standard.

2019 2020 2019 2020 2019 2020

Il Life and Health Insurance
I schaden-/Unfallversicherung
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2020 financial year

Consolidated net income impacted by COVID-19 effects and deconsolidation

= Solid 2020 financial year: Consolidated net

.Net In(.:(.)me _Net fln_a_nc:|al income General income Below the previous year due to the
in EUR milions n EUR millions administrative coronavirus and the deconsolidation of the
@ expenses Czech subsidiaries, but considerably recovered
@ in EUR millions over the course of 2020.

2,353.5

249.1 = Lower net financial income compared with

@ the strong figure for the previous year. Negative
18125 !_.—l COVID-19 effects nearly completely offset.

1,080.5

210.8

1,014.0 = Effects felt particularly on the risk provision result and
measurement result. Net disposal income higher.

= Lower general administrative expenses
through rigorous continuation of cost
management.

= Other extraordinary P&L effects:
EUR +25 million (“bad will” from the takeover of
Aachener Bausparkasse AG), as well as,
2019 2020 2019 2020 2019 2020 working in the opposite direction here, created
restructuring provisions of EUR -11 million.

w&w
gruppe

W&W AG | Analyst Presentation | 31 March 2021 Page 6



2020 financial year

IFRS consolidated net profit benefited from rigorous cost management

in eur Millions

Net financial income 1.813 2353 540 M Declinein netfinancial income duc_e to market _
_ upheavals as a result of the coronavirus pandemic.
Current net income 1,097 1,153 56 Effects felt particularly on the risk provision result and
Net expense from risk provision 55 4 51 measurement result (thereof EUR -438 million ULIP*)
) By contrast, net disposal income higher.
Net measurement gain/loss -55 613 -668
Net income from disposals 826 592 234
Earned premiums (net) 4,415 4,249 166 Net underwriting income (see below) on a
: good level despite increases made to
I f -4,455 -4,650 195 . :
nsurance benefits reserves (combined ratio at 90.6%).
Net commission expense -497 -490 -7
General administrative expenses -1,014 -1,080 66 Substantial decline in general administrative expenses
o Doi :
Net other operating income/expense 46 29 75 by nearly 6%. Rigorous cost managemer_lt contl_nued.
Lower personnel expenses also through immediate
Consolidated earnings before income 307 353 46 measures. Lower materials expenses as a result of the
taxes coronavirus (e.g. in connection with travel costs).
Income taxes -96 -104 8
IFRS consolidated net profit 211 249 -38
W&w *Unit-linked life insurance policies
gruppe
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iFR8consolidated balance sheet as at 31.12.2020 - Further strengthening of equity

achieved
in EUR millions 2020 2019 Change
Non-current assets held for sale 0 2,637 -2,637 }
Financial assets at fair value through profit or loss 8,800 8,300 500
&mial assets at fair value through other comprehensive 38,863 36.809 2054 }
Financial assets at amortised cost 25,174 23,984 1,190
Investment property 1,874 1,855 19
Other assets 1,777 1,566 211
Total assets 76,488 75,151 1,337
Non-current assets held for sale 0 2,428 -2,428
Liabilities 27,826 26,320 1,506 }
thereof liabilities evidenced by certificates 1,413 948 465
thereof deposits 24,675 23,874 801 }
Technical provisions 39,402 37,429 1,973
Other provisions 3,135 2,955 180
Other liabilities 1,040 1,184 -144
Equity 5,085 4,835 250
Total liabilities 76,488 75,151 1,337
W
gruppe

Disposal of Czech subsidiaries

Particularly through an increase in
construction loans as a result of the
acquisition of ABAG (see also change
in deposits).

Pfandbrief benchmark emission BSW.

Associated with the increase in capital
investments (see change in financial
assets), which policyholders share in.
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Segment details

Segment overview

Reportable segments i e ey e DEERTAS
Housing segment | 44.9 38.3 6.6
Life and Health Insurance segment 22.6 26.4 -3.8
Property/Casualty Insurance segment 142.0 143.6 -1.6
All other segments/consolidation 1.3 40.8 -39.5
Consolidated net income 210.8 249.1 -38.3
Net income before taxes 306.9 353.0 -88.0
Taxes -96.1 -104.0 7.9
wW&w
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Segment details

The Housing segment generated considerably higher segment net income despite risk

provision
Segment net income  Construction New home loan savings
In EUR millions financing business

in EUR millions in EUR milli

G729

@ 11,179
10,362
44.9 6,694

6,301
38.3

2019 2020 2019 2020 2019 2020

w&w
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= Lower net financial income due to lower
measurement result and higher special risk
provision (EUR 34 million).

= Interests expenses reduced considerably.
= Continued portfolio management having an effect.

= Lower general administrative expenses due to
general improvement in materials costs despite
rising personnel costs (ABAG-related).

= Net other operating income rose by EUR 10.2
million and includes bad will from the sale of
Aachener Bausparkasse AG.

= Strong Tier 1 capital ratio of 17.7% (Group
level) and 16.2% (Wistenrot Bausparkasse AG).
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Segment details

Life and Health Insurance segment with strong new business and solid Solvency Il ratios

= Declinein net financial income due to lower
measurement result from capital investments in
all asset classes as a result of the coronavirus

pandemic.
2,373 2,446 = Interest income fell again due to low interest
815

Segment net income  New business premiums Gross premiums written
in EUR millions in EUR millions in EUR millions

rates.

732 97 9
104

11 = Lower net insurance benefits:

= Release of provision for unit-linked life insurance
policies
= Lower additions to the provision for premium refunds

= |ncrease of the additional interest reserve
("ZZR™) by EUR 352 million

= Lower general administrative expenses
through cost management and coronavirus-
related savings.

2019 2020 2019 2020 2019 2020 = Solid Sll ratio. Group (excl. trans.): 185%,
B Health insurance Il Health WL: Sl ratio (excl. trans.): 251.9%*
Il Regular premiums, life M Lite
I single premiums, life
w&w * Despite significant decline in the 10-year interest rate swap by 47 basis
gruppe points in 2020.
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Segment details

The Property/Casualty Insurance segment posted strong growth and stable segment
net income despite reserve strengthening

Segment net income New business Gross premiums written
in EUR millions in EUR millions in EUR millions = Decline in net financial income due to weaker
@ measurement results for equities, fund units and
participations.
2,055
267 276 1,954 = Higher insurance benefits due to the
143.6 142.0

considerably larger insurance portfolio.

As a consequence of COVID-19, claims expenses
fell,particularly in motor insurance, whereas
expenses from business closure insurance

policies rose.

= Strengthening of the loss reserves (EUR 60
million) through lowering of the interest rate factor
for long-term losses and the provisions for future
annuity benefits.

= Loss ratio (gross) of 64.2% (previous year: 62.2%)

= Expense ratio of 26.4% (previous year: 27.2%)

= Combined ratio (gross) rose to 90.6%* (previous year:
89.4%).

2019 2020 2019 2020 2019 2020

Corporate customers
Il Retail customers

B Vvotor

= Lower general administrative expenses due to
cost discipline and COVID-19 relief.

W&W
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* Combined ratio of 87.1% excludes measures to strengthen reserves

W&W AG | Analyst Presentation | 31 March 2021 Page 13



Agenda

Overview of the 2020 financial year

Segment development

w&w
gruppe

W&W AG | Analyst Presentation | 31 March 2021 Page 14



W&W Group remains on stable path for growth, earnings and dividends

Results for 2021

Assuming that the macroeconomic recovery takes hold and the described developments occur on the
capital markets, we are optimistic that we will post consolidated net profit within the medium- to long-
term target corridor of EUR 220 to 250 million. However, because significant economic and political
uncertainties persist, it is possible that consolidated net profit will come in outside of this target corridor.

Under these basic conditions, it is currently not possible to make a well-founded forecast of
consolidated net profit. In any event, we are adhering to our medium- to long-term target corridor.

Capital expenditures
W&W will continue to invest in digital transformation and in new, innovative business models.
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IR contact

Be sure to keep in touch with us

12 May 2021

20 May 2021

13 August
2021

12 November
2021
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Quarterly Statement as at 31 March 2021
Virtual Annual General Meeting

Interim Report as at 30 June 2021

Quarterly Statement as at 30 September
2021

For further information, please

contact

Michael Ellwanger
Head of Investor Relations

+49 711 662 725252

Please visit our IR website: https://www.ww-aqg.com/en/investor-relations
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Disclaimer

This presentation and the information contained in it, as well as all other documents and explanatory notes (collectively, the “Material”), are issued by Wistenrot & Wirttembergische AG ("W&W").

This presentation contains certain forward-looking statements and forecasts that reflect the current views of W&W management with respect to certain future events. These forward-looking statements
consist of, but are not limited to, all statements that do not represent historical facts and circumstances, including but not limited to statements about W&W's future financial position and financial performance
and its strategies, plans, objectives, and targets, as well as future developments on the markets in which W&W operates or seeks to operate. The ability of the W&W Group to achieve the projected results
depends on many factors that are outside the control of management. Actual results may differ substantially from (and be more negative than) those projected or implied in the forward-looking statements.
Such forward-looking information is associated with risks and uncertainties that could have a substantial impact on expected results, and it is based on certain key assumptions. The following important
factors could cause the Group’s actual results to differ considerably from those projected or implied in the forward-looking statements:

- the impact of regulatory decisions and changes in the regulatory environment;

- the impact of political and economic developments in Germany and other countries in which the Group operates;

- the impact of fluctuations in exchange rates and interest rates; and

- the ability of the Group to generate the expected income from the investments and capital expenditures that it has made in Germany and abroad.

The foregoing factors should not be considered exhaustive. As a result of such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction
of actual results. All forward-looking statements contained herein are based on information that was available to W&W at the time of publication of this document. W&W assumes no obligation to publicly
update or revise any forward-looking statements, whether as a result of new information, future events or other reasons, other than where it is required to do so by applicable law. All subsequent written or
verbal forward-looking statements attributable to W&W or persons acting on our behalf are expressly qualified in their entirety by these cautionary statements. The Material is provided to you for information
purposes only, and W&W is not soliciting you to act on the basis of it. The Material is not intended as an offer or solicitation to buy or sell any security or other financial instrument or any financial service of
W&W or any other entity, nor may it be construed as such, and it does not represent an offer or solicitation to buy or sell. Any offer of securities or other financial instruments or financial services would be
made on the basis of offering materials to which potential investors would be referred. The information contained in the Material does not purport to be complete and is subject to the same qualifications and
assumptions. It should be considered by investors only in light of the same warnings, lack of assurances and other precautionary measures as are disclosed in the definitive offerings materials. The
information contained herein supersedes all prior versions of this document and will be deemed superseded by any subsequent versions, including any offering documents. W&W is not obligated to update
the Material or to periodically review it. All information in the Material is expressed as at the date indicated in the Material and may be changed at any time without the need for prior notice or other publication
of such changes. The Material is intended solely for the information of W&W'’s institutional customers. The information contained in the Material should be not be viewed by any person as reliable.

In the United Kingdom, this communication is issued and addressed only to intermediate customers and market counterparties within the meaning of the rules of the Financial Services Authority (“relevant
persons”). Persons who are not relevant persons may not act or rely on this communication. To the extent that the communication can be construed as relating to an investment or investing activity, such
investment or activity is available only to relevant persons and will be engaged in only with relevant persons.
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