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W&W — Overview & Strategy

Where we come from — 200 years of experience in financial topics

1828 Wurttembergische
Privat-Feuer-
Versicherungsgesellschaft
was established, the oldest
private property insurance in
southern Germany

1833 Allgemeine
Rentenanstalt, the

first pension insurance i

B Jer i\‘\wi;i,' v
s 1

in Germany was

established oy e

w&w
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1921 wustenrot
(Gemeinschaft der
Freunde) was
founded, Germany’s
first home loan and
savings bank

1999 Merger of
Wistenrot und
Wirttembergische

1991 wirttembergische
Feuerversicherung and
Allgemeine Rentenanstalt
merged into
Wirttembergische
Versicherung AG

I_1Wiirttembergische

I_1 Allgemeine Rentenanstalt

Karisruher Bausparen

Versicherungen
2005 2010 Acquisition 2017 Introducing
Acquisition of of Allianz new digital brand
Karlsruher Dresdner ”Adam Riese”
Versicherungs- Bauspar AG
gruppe

2001 2009 Acquisition 2017 Participation

Acquisition of
Leonberger
Bausparkasse AG
AG

nberger VereinsbankVictoriaBausparAG

Bausparkasse

of Vereinsbank
Victoria Bauspar

Allianz () Dresdner

creating “W&W

FinanzGuide-App”

"

treefin

in treefin GmbH;

2018 online
platform
Wistenrot
Wohnwelt
started

2018 Acquisition
of Aachener
Bausparkasse
AG

BAUSPARKASSE AG

https://www.ww-ag.com/en/about-us/history
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W&W — Overview & Strategy

W&W Group structure

Shareholder Structure W&W AG in %

Wilstenrot & Wilrttembergische AG ==

Business Divisions

w&w
gruppe

Asset Management

Service

Digitalization

Freefloat .
~23,55 Wus_tenrot
Holding AG
39,91
Others
> 10,00 \'
WS Holding
AG 26,40 Wistenrot Foundation
indirectly holds 66,31%
of W&W shares.
wnh.n.en heilt
wustenrot
Housing
Wustenrot Bausparkasse AG
Wistenrot Immobilien GmbH
Woistenrot Haus- und Stadtebau GmbH
w&w
gruppe

wiirttembergische l

lhr Fels in der Brandung.

Insurance

Waurttembergische Versicherung AG
Wiurttembergische Krankenversicherung AG
Wirttembergische Lebensversicherung AG?

Service and Central Functions

W&W Asset Management GmbH

waw
gruppe

W8&W Asset Management GmbH

W&W Informatik GmbH

waw
gruppe

W&W Informatik GmbH

W&W Service GmbH

wew
gruppe

WEW Service GmbH

W&W brandpool GmbH?2

waw
gruppe

W&W Service GmbH

Adam Riese
Wiurttembergische Rechtsschutz Schaden-Service GmbH

Wiurttembergische Vertriebspartner GmbH
Allgemeine Rentenanstalt Pensionskasse AG

Adam Riese GmbH

Notes: 1) 94,89% stake in Wirttembergische Lebensversicherung AG. 2) W&W brandpool GmbH also invests in other Startups.

W&W AG | Deutsches Eigenkapitalforum | November 2022

Page 4



W&W — Overview & Strategy

Leading banking and insurance group in Germany

# 2 # 12 # 10

Property and
Casualty Insurance

“Bausparen” Life Insurance

~b6.0mn § >6,000 8 ~6,300

Customers Sales agents Employees

w&w
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W&W — Overview & Strategy

Excellent client base with growth potential

‘/ Multiple contracts per customer

‘/ High client retention (low churn rate)

~6.5mn

Customerst

\/ Solvent customer base

Increasing digital affinity

w&w Note: 1) As of September, 30 2022.

gruppe
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W&W — Overview & Strategy

Our strong sales force is broadly positioned to capture further growth

Own sales channels

~ 3,000 tied agents ~ 3,000 tied agents :
Wiirttembergische Wiistenrot Direct channels
Z% treefin
——t AdamRiese

Partnerships and cooperations

Banks Insurance Financial sales Brokers Others
-, .
| - companies networks
. & Santander _
m ERGO @ HUK-COBURG 10,000 ‘ \d{g?sorgewerk
Allianz l ) M LP b ro kers giinstig = fair « nah M
74 HypoVereinsbank !]AINHK e @ (awae e

SwissLife ®Gothoer

w&w
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W&W — Overview & Strategy

Diversified banking & insurance business with strong earnings and solid balance sheet

Group IFRS net profit (FY 2021) Consolidated balance sheet 31 Dec 2020 31 Dec 2021
in €mn Other/Consolidation: 14,9% (IFRS) D ID<Sef
Total assets 76.5 75.2
Property ousing: 14,8% Capital investments 51.3 48.8
& Casualty:

58,8% ~ Building loans 22.8 23.8

€352MN i ¢ Health11,5% _ —
Technical provisions 39.4 38.4
Equity 5.1 4.9

Regulatory capital of group

: : L - 2 31 Dec 2020 31 Dec 2021
Focus on domestic business key entities (in %) (in %)
W&W Group operates almost exclusively in Germany? (in %)
_ _ W&W Group 232.8 243.3
Split of insurance GBB (FY2021) . W&W AG (s0l0) 404.7 407.9
(0} 0
e R Bl L&H Wirttembergische Vers. AG (P&C) 201.4 206.2
Split of housing business (FY2021) Wiirttembergische LV AG (Life) 421.5 409.0
Bl Constr. financi

36.8% 63.2% | HS”mSer|oL§‘r? rs]gl\;;?]gs Wastenrot Bausparkasse AG 17.7 19.4

W&w Notes: 1) More than 99% of revenues from external customers are generated in Germany. 2) Solvency Il ratios for insurance entities, CET1 ratio for Wistenrot Bausparkasse.

gruppe
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W&W — Overview & Strategy

A conservative high quality investment portfolio*

Investment portfolio Investment portfolio
Breakdown by asset class Breakdown by geography

B Fixed Income
I Real Estate

Bl Alternative Assets 8% 3%3%  13%
' Cash -
Il Equities DE/AT BeNeLux FR DK/FI/NO US/CA/AU GBI/IE IT/ES Other?
Fixed income portfolio Fixed income portfolio
Breakdown by instrument category Breakdown by rating

~90% of included fixed income instruments carry an IG-rating
\

B (Sub.)-Sovereign Debt ex EM
B Corp. Bonds - financials, senior secured

Il Corp. Bonds - others 12% M |
| Corp. Bonds - financials, senior unsecured o = =
Bl Emerging Markets AAA AA+ AA  AA- A+ A A- BBB+ BBB BBB- Non-IG/ NR
Mortgages
M w&w Notes: Figures may be rounded. 1) Market values for W&W AG as of September 30, 2022. 2) Among others IBRD, EIB and other EU & European institutions.
gruppe
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W&W — Overview & Strategy

W&W Group’s sustainability goals in a nutshell
Implementation of "green" product features and components in all business areas

Increased consideration of social and environmental considerations into the investment strategy, ongoing reduction of the capital
investments’ carbon emissions

Reduction of printing and consumption, goal of making the own operations emission-free

Increasing employer attractiveness and employee satisfaction through the “Future of Work” package and the Diversity Charter
(flexible work and diversity)

We will continue to be a strong sponsor of cultural, sporting, social and regional offerings as well as expanding educational
partnerships

Organizational implementation of sustainability! through a Sustainability Board as well as a sustainability officer

LN
¢

Signatory of:  May 13, 2020
gnatory of: - May (9

P R I Principles for S S PSI
...

Responsible August4,2020  for Sustanable
W&W Group is implementing these goals as part of a new sustainability strategy

Investment Insurance

w&w
gruppe
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Key developments in the third quarter of 2022

In the first nine months of 2022, the W&W Group was able to continue the successful course of the previous years in
the operative business and gain market share, although the economic environment continues to be burdened by a
high level of uncertainty.

Inflation was fueled by the effects of the war in Ukraine, the energy crisis and disruptions to global supply chains as a
result of the coronavirus pandemic, as well as geopolitical tensions. While this led to sharp rises in interest rates on
the bond markets, there were significant price declines on the stock markets.

€64.2mn in the third quarter. As of September 30, 2022, the W&W Group thus achieved a good result of €160.2mn
(previous year: €236.9mn), albeit well below the above-average figure of the previous year.

The sales-oriented key figures were characterized by significant growth in both lending and gross new home loan and
savings business in the Housing segment, as well as another very pleasing increase in premiums and customers in
the Property/Casualty insurance segment.

An increase in health insurance premiums was also achieved in the Life & Health insurance segment. The premiums

I Despite these challenging developments, the W&W Group achieved the strongest quarterly result so far in 2022 with
Iwritten in life insurance fell, in particular due to a year-on-year decline in new single-premium business.

w&w
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Group and Segment Development Q3 2022

W&W Group: Successful operative business continued

Housing Gross premiums New customers
New Business Volume!  in€mn in tsd
in €mn

19,106 3,737 3,501 ‘ 371
331

13,545

= Growth well above the market
level in new business by gross
home savings sum from €13.5bn
to €19.1bn (+41.1%).

= Gross premiums:

o Property/Casualty insurance
continues profitable growth
course (+6.8%).

o Life & Health insurance with
declines, mainly due to a
targeted reduction in single
premiums (-14.3%).

= Increase in new customers,
especially in the Adam Riese

oM 2021 9M 2022 9M 2021 9M 2022 9M 2021 9M 2022 digital brand
Il Life & Health insurance
Il Property/Casualty insurance
w&w Note: 1) Combination of gross new home savings business and new loan business volume.

gruppe
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Group and Segment Development Q3 2021

Declining earnings as a result of the dynamic rise in interest rates

Net profit Financial income General administrative = The consolidated net income
in €mn in-€mn expenses continued to be strongly influenced
108.8% in €mn by th_e deve_lopments on the
volatile capital markets.
1,733 _ _
237 = Reduced financial result due to

negative valuation and dynamic

v 758 773
160

increase in interest rates in the
current financial year and the
decline on the stock markets.
Valuation losses were primarily
seen in equities, fund units and
fixed-income securities.

= Moderate increase in
administrative expenses well below

v

] the rate of inflation due to slightly
OM 2021  9M 2022 -152 9M 2021 9M 2022 higher material expenses, e.g. as
OM 2021  9M 2022 part of the digitization strategy.

w&w
gruppe
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Group and Segment Development Q3 2022
IFRS consolidated income statement

= Consolidated net income: Decrease

Consolidated income statement : ) :
(in €mn) 9M 2022 9M 2021 Change mainly due to lower financial result.
Net financial income -152 1,733 -1,885 o Net measurement result: soaring
Current net income 842 820 29 interest rates and the declining stock
) — markets as a result of the Ukraine
Net expense from risk provision -18 -10 -8 .
war had a negative effect on the
Net measurement gain/loss -1,318 371 -1,689 market values of securities.
Net income from disposals 343 552 -209 .
P = Insurance benefits: Decrease resulted
Earned premiums (net) 3,281 3,477 -196  mainly from Life & Health insurance. The
Insurance benefits -1.894 -3.732 183g  Vvaluation losses of the financial result
— have an impact on customer provisions.
Net commission expense -407 -388 -19
General administrative expenses -773 -758 .15 * Net other operating result: First-time

income from billing campaigns in

Net other operating income/expense 151 14 137 connection with home savings deposits
Consolidated net income before income taxes 207 347 -140 and the gain on the sale of a property.

Income taxes -47 -109 62

IFRS consolidated net profit 160 236 -76

w&w
gruppe
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Group and Segment Development Q3 2022
IFRS consolidated balance sheet

Consolidated balance sheet oM 2022 | 9M 2021 Chanae
(in €mn) .

Financial assets at fair value through profit or loss 10,128 10,721 -593
Financial assets at fair value through other comprehensive income 23,956 34,492 -10,536
Financial assets at amortised cost 27,607 26,171 1,436
Investment property 1,879 1,909 -30
Other assets 2,050 1,324 726
|_|ab|||t|e32785827963105
thereof deposits 22,864 22,587 277
Technical provisions 31,396 38,423 -7,027
Other provisions 1,991 2,720 -729
Other liabilities 362 372 -10
Equity 3,592 4,873 -1,281
Total assets/liabilities 66,142 75,212 -9,070

w&w
gruppe

= Balance sheet total and equity

down due to interest rate
developments.

= Effects of the dynamic rise in

interest rates on the market
values of fixed-income
securities on the asset side.

Increased home loans:
continued growth in BSW's
new lending business.
Increased liquidity reserve in
the current market
environment.

Decrease in mutual funds and
ULIP1shows the impact of the
rise in interest rates on fixed-
Income securities.

Note: 1) Unit-linked life insurance policies.
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Group and Segment Development Q3 2022

Segment overview

Reportable segments OM 2022 oM 2021
(in €mn)
Housing segment 56.8 44.0 12.8
Life and Health Insurance segment -22.5 41.2 -63.7
Property/Casualty Insurance segment 132.5 133.6 -1.1
All other segments/consolidation -6.6 18.1 -24.7
Consolidated net income 160.2 236.9 -76.7
Net income before taxes 206.9 346.3 -139.4
Taxes -46.7 -109.3 62.6
w&w
gruppe

= Housing segment: significantly

above pro rata plan and above
previous year.

= Life & Health insurance segment:
declining development due to
valuation effects on investments.

= Property/casualty insurance
segment: with a continued very
positive underwriting result
almost at the previous year's
level, burdens from valuation
effects on investments.
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Group and Segment Development Q3 2022
Housing segment

Segment net income  Construction New home loan savings
In €mn financing business (gross)
in €mn in €mn

@ 13,827

5,348 = The segment result increased
significantly compared to the
previous year. Market shares in

8,609 mortgage lending and home loan

savings could be expanded again.

4,976

= Construction financing was also
higher than in the previous year.

= The best nine-month result in the
company's history was achieved in
gross new home loan savings
business.

OM 2021  9M 2022 OM 2021  9M 2022 O9M 2021  9M 2022

w&w
gruppe
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Group and Segment Development Q3 2022

Life and health insurance segment

Segment net income
in €mn

e

715
75

New business premiums
(Life)

in €mn

442

! 640

-22 OM 2021  9M 2022
9M 2021 9M 2022
Il Regular premiums
[ ] Single premiums
w&w

gruppe

Gross premiums written

in €mn

G 1,621 = Negative valuation effects from
299 investments weighed on the
segment result.

= Decrease in total premiums in
Life insurance, mainly due to the
targeted reduction in single
premiums.

= The gross premiums written also
fell, mainly due to lower single
premiums. Health insurance with
stable premium growth.

9M 2022

OM 2021

B Health
B Life
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Group and Segment Development Q3 2022

Property/ casualty insurance segment

Segment net income New business Gross premiums written

in €mn in €mn in €mn
1,970

290 1,845 o ment result almost at previ
134 133 280 , Segment result almost at previous

year's level. Underwriting result
remains very positive (gross
combined ratio: 84.4%).

66

459

65 = New business down slightly

compared to the very strong previous
year. Strong growth (+14.5%) was
achieved in the corporate customer
area.

587

799 = The gross premiums written show the

continuation of the solid and
profitable growth in all business

9M 2021  9M 2022 9M 2021  9M 2022 9M 2021  9M 2022 segments.

- Corporate Clients - Private Clients - Automotive
WE&W
gruppe
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Outlook Fiscal Year 2022

Current environmental conditions are prompting highly volatile measurement gains and losses in
the W&W Group’s IFRS income statement. Nonetheless, we stick to our net profit forecast.

However, this guidance is subject to high levels of uncertainty, stemming primarily from current
developments on capital and financial markets and potential economic slumps. Unforeseen,
major loss events would have a negative impact on the guidance.

w&w
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Appendix

Key figures show stability and resilience of W&W Group’s business

Key figures last years

In €mn

Gross premiums written 3,988.8 3,873.4 4,065.4 4,319.7 4,491.0 4,718.5
Construction financing 5,388.5 5,517.5 6,280.2 6,347.7 6,748.8 7,459.7
P&C combined ratio (gross) 90.1% 90.7% 89.5% 89.4% 90.6% 105.4%
P&C combined ratio (net) 89.8% 88.9% 88.1% 89.5% 89.0% 87.7%
Consolidated net income 235.3 258.0 215.2 249.1 210.8 352.2
Total assets (€bn) 72.3 72.0 72.0 75.2 76.5 75.2
Group IFRS Equity (€bn) 3.8 4.0 4.2 4.8 5.1 4.9
Solvency Il (incl. Transitional measures) 194% 201% 255% 238% 233% 243%
W&W Group Financial Strength Rating A- stable A- stable A- stable A- stable A- stable A- stable

(S&P)

w&w
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Source: Company Annual Reports and SFCR reports, S&P
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Appendix

Selected figures for financial years 2020 / 2021

Key P&L and Balance Sheet figures

In €mn 2020 2021 change
Gross premiums written? in €mn 4,491.0 4,718.5 5.1%
o/w L&H insurance in €mn 2,445.7 2,543.0 4.0%
o/w P&C insurance in €mn 2.054.7 2.192.0 6.7%
Construction financing in €mn 6,748.8 7,459.7 10.5%
Sales of own and 3rd party investment funds in €mn 530.2 671.3 26.6%
Net financial result? in €mn 1,812.5 2,509.2 38.4%
General administrative expenses in €mn 1,014.0 1,036.7 2.2%
Consolidated net income in €mn 210.8 352.2 67.1%
o/w Housing net income in €mn 44.9 52.1 16.0%
o/w L&H net income in €mn 22.6 40.4 78.8%
o/w P&C net income in €mn 142.0 207.0 45.8%
Total assets in €bn 76.5 75.2 -1.7%
Financial assets in €bn 51.3 48.8 -4.9%
Technical provisions in €bn 394 38.4 -2.5%
Group IFRS Equity in €bn 5.1 4.9 -3.9%
Note: 1) Includes effects of consolidation between segments. 2) After credit risk adjustment
w&w Source: Annual Report 2021

gruppe
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IR contact

Be sure to keep in touch with us

For further information, please

24 Nov 2022 LBBW German Company Day contact

. Michael Ellwanger
28.-30. Deu.tSChe Bprse Head of Investor Relations
Nov. 2022 Equity Capital Forum

+49 711 662 725252

Annual Reports of W&W Group as

31 March 2023 at 31 December 2022

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

w&w
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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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