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Our business areas are supported by strong partners across the group

W&W – Overview & Strategy
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6.3 mn customers, 6.6 thousand employees, a shared site with the W&W Campus

# 2
Housing1) 

# 12
Life & Health2) 

# 9
Property/Casualty 

Insurance 2)

Segment Housing
 Everything around housing: home 

loan savings, financing, project 
planning, sales and brokerage

Service and Central Functions
 Group-wide services around IT, 

investments, services and 
digitalization

Segment Insurance
 Service insurer in the life, health 

and property/casualty lines.
 Adam Riese: Direct and broker 

brand for private customers

Notes: 1) Comparison of Annual Reports German Bausparkassen, Gross new business by home loan savings 2) GDV, Feb. 2026



Excellent client base with growth potential

W&W – Overview & Strategy
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6.3 mn
Customers
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 On average three contracts per customer

 High client retention (low churn rate)

 Solvent customer base

 Increasing digital affinity
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Excellent client base with growth potential

W&W – Overview & Strategy

Page 5

~2,300 tied agents

~3,000 tied agents

Direct channels 

Insurances

Banks

Financial
distributors

Partnerships

Eigene Vertriebskanäle Kooperationen und Partnerschaften

Comprehensive multi-channel distribution approach opens up access to 55 mn customers 

Sales networks & Brokers
Over 8,000



To the point: Sustainability goals of the W&W Group
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W&W – Overview & Strategy

• Reducing the credit 
portfolio’s CO₂
emissions to net 
zero by 2045

• ‘Green’ product lines 
and components

• Sustainable 
customer 
communication

• Promoter of cultural, 
sporting, social and 
regional initiatives

• Expansion of our 
regional education 
networks

• CO2-neutral 
operation of our own 
buildings and vehicle 
fleet through the use 
of renewable energy 
sources

• Offsetting of 
remaining CO2 
emissions

• Reducing the CO₂
emissions of the 
investment portfolio 
and its properties to 
net zero by 2050

• Raise awareness of 
sustainability and 
embed it across the 
group

• Strengthen 
responsible 
corporate 
governance

W&W Group is implementing these goals as part of its sustainability strategy

• Further developing 
the future of work 
and workplace 
culture

• Maintaining employer 
appeal and staff 
satisfaction at a very 
high level

• Promoting diversity

E S G E S G
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Customers
and

products

Capital 
investments 

and refinancing

Society Organisation EmployeesOwn 
operations



W&W Group structure as of 30 June 2026

W&W – Overview & Strategy
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Wüstenrot Foundation indirectly
holds 67.38% of W&W shares1

Wüstenrot
Holding AG

WS Holding AG

FS BW Holding GmbH

Freefloat

27.47%

39.91%

> ~10.00%

> 21.00%

Note: 1) Own shares are not taken into account due to insignificance.



Finance
Market 

            & Customer
Processes

         & Technology
Employees 

                & Organisation

1. Improving the profitability of 
building society and 
insurance operations

2. Active refinancing and 
investment management

3. Structural cost optimisation

1. Target-group-oriented market 
management(product / process 
/ brand)

2. Outstanding consultancy & 
service quality

3. Rigorous control, activation 
and expansion of distribution 
channels

1. Operational excellence in 
internal processes

2. Decisive implementation of 
the replacement of legacy 
systems and IT 
transformation

3. Ensuring operational 
continuity and cyber security

1. Excellent human resources 
management

2. Strengthening W&W’s 
resilience

3. Promoting interdisciplinary 
and agile collaboration

Operationalisation „Bestform 2030“

„Bestform 2030“: Group-wide strategic priorities (1/2)
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Housing

Objective: improve profitability 

Transformation of the business, 
operational and financial models

Property/Casualty Insurance

Objective: increase profitability and 
enhance resilience to market fluctuations

Expanding market share profitably

Life Insurance

Objective: boost profitable growth & 
optimise capital investment

Positioning in the
asset investment segment

Health Insurance

Objective: drive growth strongly & limit 
operating expenditure effectively

Significant increase in the 
contribution to profit

IT

Objective: To be a modern and high-performing technology partner for the business divisions 
with competitive cost structures

Transformation into an agile organisation

Fitness 
programme 

Bestform 
2030
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„Bestform 2030“: Objectives in sole proprietorships (2/2)

W&W – Overview & Strategy
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Profit

Efficiency
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Overview H1 2026
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Segment and Group Development H1 2026
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The W&W Group recorded a positive first half of 2026. Particularly in the property/casualty insurance segment, premium 
adjustments, growth in the insurance portfolio and low levels of weather-related claims led to a good technical result. The 
IFRS consolidated net income improved by 15% to EUR 105 mn (previous year: EUR 91 mn).

The total premiums from new life insurance business rose by 5.2% to EUR 1,857 mn (previous year: EUR 1,766 mn). In the 
Housing segment, the volume of new business fell to EUR 7,553 mn (previous year: EUR 8,479 mn) as a result of an even 
more profit-oriented underwriting policy. In the Property/Casualty insurance segment, the annual contribution to the 
portfolio from new and replacement business amounted to EUR 281 mn (previous year: EUR 291 mn). 

Key portfolio and revenue figures improved year-on-year. The building loans portfolio increased from EUR 30.1 billion to 
EUR 30.9 billion. Insurance revenues (technical income) in accordance with IFRS 17 also rose. In the life and health 
insurance segment, revenue rose by 4.3% to EUR 657 mn (previous year: EUR 630 mn), and in the Property/Casualty 
insurance segment by 4.4% to EUR 1,505 mn (previous year: EUR 1,441 mn).

The W&W Group aims to achieve a sustainable increase in its enterprise value. To this end, we are positioning 
ourselves as a pensions group that brings financial provision to life from a single source. As part of the Group-wide ‘Bestform
2030’ transformation agenda, forward-looking adjustments are currently being made to the W&W Group’s business models, 
which will further enhance efficiency, agility and quality for our customers and ensure profitability for sustainable growth. In 
doing so, we are placing particular emphasis on digital processes and the use of artificial intelligence.



Consolidated net income on track to return to its usual strength

Segment and Group Development H1 2026
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 H1 2025    H1 2026   

           91   
           105   

+15,4%   

 H1 2025    H1 2026   

           225              217   

-3,6%   

 H1 2025    H1 2026   

           469   

           1.019   

Net   

Gross   

+117.3%   

           91   

           213   

 H2 2025    H2 2026   

           63              56   

           202   

           241   

           177   
           146   

Life & Health   

Property/Casualty   

-16,0%   

 The financial result (gross) rose to EUR 
1,019 million (previous year: 469). The vast 
majority of this is credited to life insurance 
policyholders (profit sharing). Consequently, 
the consolidated net income does not 
change to the same extent. 

 The net technical result stood at EUR 202 
million, which was a very good figure, albeit 
below the previous year’s figure (EUR 241 
million), which had been characterised by 
an exceptionally favourable claims 
experience in Property/Casualty insurance.



Segment overview

Reported segments
1

(in EUR mns)
H1 2026 H1 2025 Delta

Housing segment -12 -51 39

Life and Health Insurance segment 26 33 -7

Property/Casualty Insurance segment 108 107 1

All other segments/consolidation -17 2 -19

Consolidated net income 105 91 14

Net income before taxes 156 122 34

Taxes -51 -31 -20
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Segment and Group Development H1 2026
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Segment and Group Development H1 2026
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Segment Housing – Segment profit has recovered significantly

 H1 2025    H1 2026   

-51   

-12   

 H1 2025    H1 2026   

           2.762   
           2.446   

-11,4%   

 H1 2025    H1 2026   

           5.107   

-10,7%   

           5.717   

 The volume of new lending business fell to 
EUR 2,446 million (previous year: 2,762 
million) as a result of an even more profit-
oriented lending policy.

 In contrast to gross new home loan savings 
business, net home loan savings business 
(redeemed new business) rose by 3.3 per 
cent to EUR 4,336 million (previous year: 
4,197 million). The increase was therefore 
above the market average.

Notes: 1) Incl. third party business. 



Segment and Group Development H1 2026
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Segment Life & Health Insurance – New business remains strong

 H1 2025    H1 2026   

           5,9   
           5,4   

-8,5%   

 H1 2025    H1 2026   

           1.621   
           1.789   

+10,4%   

 H1 2025    H1 2026   

           1.197              1.213   

           1.857   
           1.766   

           569              644   

+5,2%   

 H1 2025    H1 2026   

           33   

           26   

-21,2%   

Total premiums in new business
(not incl. Company pension schemes)
Company pension schemes

 Cost discipline is paying off: general 
administrative expenses at the half-
year mark are on a par with the 
previous year.

 Decline in segment profit due to the 
tax rate returning to normal. In the 
previous year, there was 
extraordinary income from a 
withholding tax refund.

 An increase in the contractual service 
margin as a key indicator of profitable 
new business.

 Within the health insurance, a rise in 
new business was offset by the 
adverse effect of the premium 
adjustment.

Notes: 1) The CSM represents the as yet unrealized expected future profit from the insurance contracts. In accordance with the basic principle of IFRS 17, the 
company only recognizes this when the benefits are provided over the coverage period.



Segment and Group Development H1 2026
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Segment Property/Casualty Insurance – Stable segment results

 The combined ratio (gross) rose to 86.7%, 
remaining at a very good level, albeit above 
the exceptionally positive figure for the 
previous year. 

 H1 2025    H1 2026   

           83,8              86,7   

+3,5%   

 H1 2025    H1 2026   

           185              190   

           281              291   

           69              52   

-3,4%   

           37   
           39   

 H1 2025    H1 2026   

           107              108   

+0,9%   

 Segment net income improved slightly due 
to the increase in turnover and the absence 
of severe storm damage in the first half of 
the year.

 New business, measured in terms of the 
annual contribution to the portfolio, has 
fallen. Whilst the automotive and private 
customers segments continued to expand, 
the retail lines segment declined as a result 
of active risk selection. 

Private customers

Retail customers

Automotive

Notes: 1) DAV definition, future changes possible.
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Segment and Group Development H1 2026
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in EUR millions H1 2026 H1 2025 Delta

Net financial income 213 91 122

Current net income 693 652 41

Net expense from risk provision -45 -36 -9

Net measurement gain/loss 409 -128 537

Net income from disposals -38 -19 -19

Financial income (brutto) 1,019 469 550

Insurance finance result -806 -378 -428

Technical result (net) 202 241 -39

Property/Casualty Insurance segment 146 177 -31

Life and Health insurance segment 56 63 -7

Net commission expense -7 -12 5

General administrative expenses (net) -269 -242 -27

General administrative expenses (gross) -595 -573 -22

General administrative expenses attributable to the technical result 326 331 -5

Net other operating income/expense 17 44 -27

Consolidated net income before income taxes 156 122 34

Income taxes -51 -31 -20

IFRS consolidated net profit 105 91 14



Consolidated balance sheet
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Note: 1) Other assets/other liabilities aggregated.

in EUR millions H1 2026 H1 2025 Delta

Financial assets at fair value through profit or loss 12,695 11,983 712

Financial assets at fair value through other comprehensive income 23,971 23,352 619

Financial assets at amortised cost 33,014 31,991 1,023

Investment property 2,202 2,251 -49

Assets from insurance business 207 248 -41

Insurance contracts issued that are assets 51 48 3

Reinsurance contracts held that are assets 156 200 -44

Other assets1 2,889 2,719 170

Liabilities 34,611 33,341 1,270

thereof deposits 29,255 28,555 700

Technical provisions 32,498 31,490 1,008

Property/Casualty Insurance segment 2,920 2,518 402

Life and Health Insurance segment 29,578 28,972 606

Other provisions 1,552 1,586 -34

Other liabilities1 1,309 1,191 118

Equity 5,008 4,936 72

Total equity and  liabilities 74,978 72,544 2,434
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Forecast for the 2026 financial year
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Outlook

With a view to 2026 as a whole, we are maintaining the earnings forecast from the 2025 Annual Report. We are aiming for consolidated net 
income after tax (IFRS) of between €120 million and €150 million.

We expect general administrative expenses in the Housing segment to be slightly above the previous year’s level, contrary to our 
forecast of a moderate decline set out in the 2025 Annual Report. This is primarily due to increased project-related expenses (new core banking 
system and Bestform 2030). In the new construction financing business (assumptions), we anticipate a moderate year-on-year decline due 
to an even more profit-oriented underwriting policy, combined with a challenging market environment. In the 2025 Annual Report, we had 
previously forecast a moderate increase.

Contrary to the forecast we provided in the 2025 Annual Report, we expect general administrative expenses (gross) in the Life and Health 
insurance segment to be only slightly above the previous year’s level. This is largely due to the successful completion of projects, which 
are being implemented more efficiently than planned.

W&W AG’s net profit for the year after tax (HGB) is expected to be slightly higher than the 2025 figure, in line with the forecast set out 
in the 2025 Annual Report. The remaining outlooks for 2026 set out in the forecast section of the 2025 Annual Report remain unchanged. This 
forecast is subject to further developments in the economy, inflation and the capital markets, risks arising from tax matters, and the 
future trend in claims, particularly those resulting from natural disasters.

Despite the related costs related to the acquisition of the Neodigital portfolios, we expect general administrative expenses (gross) in the 
Property/Casualty insurance segment to remain at the previous year’s level, thanks to strict cost discipline – contrary to our forecast in the 
2025 Annual Report. We expect new and replacement business (based on annual contributions to the portfolio) to be only slightly below the 
previous year’s level, contrary to the forecast of a significant decline given in the 2025 Annual Report. This is due in particular to stronger 
sales performance both within our exclusive agency network and through the broker sales channels.
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Investment of the W&W Group and the individual companies as of 30 June 2026

Appendix
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 W&W Group    W&W AG    WV    WL    BSW   

70%   
61%   

78%   
74%   70%   

9%   
19%   

3%   11%   

0%   

9%   

9%   

2%   1%   

10%   

7%   
2%   2%   

8%   

9%   
1%   0%   

9%   

4%   
2%   1%   

0%   

30%   

0%   0%   

Others    

Equities   Cash   Alternative Assets   Real Estate   Fixed income   

 W&W Group    W&W AG    WV    WL    BSW   

33%   
42%   

22%   

34%   
29%   

16%   

13%   

16%   

16%   
19%   

9%   

9%   

9%   

4%   

7%   

5%   

6%   

4%   

13%   

9%   

12%   

6%   

8%   

10%   

11%   

4%   

9%   

11%   

0%   
4%   

UK/IE   US/AU   DK/FI/NO   France   BeNeLux   DE/AT   IT/ES   

Supra   Other   

5%   
4%   

11%   

6%   
0%   

17%   

7%   
2%   

13%   

4%   
3%   

10%   

7%   

12%   

10%   

Investment by asset class Investment by geography
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Overview regulatory capital of group key entities 

 H1 2025    H1 2026   

           390,8              409,2   

 H1 2025    H1 2026   

           193,0              214,8   

 H1 2025    H1 2026   

           197,7   
           240,8   

 H1 2025    H1 2026   

           16,5              15,5   

           17,3              17,2   

 H1 2025    H1 2026   

           269,0   

           701,9   

2 2

Capital ratios
Bausparkasse in %

W&W Group4 W&W AG
(solo)

Württembergische 
Vers. AG (P&C)

Württembergische 
LV AG (Life)4

Wüstenrot 
Bausparkasse AG

Regulatory capital of group key entities in %
(Solvency II ratios for insurance entities) 

CET1-Ratio1

Total Capital Ratio

Notes: 1) Common Equity Tier 1 capital. 2) Total capital ratio. 3) Without transitonals. 



Be sure to keep in touch with us

IR Contact 
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12 Nov 2026

18 Nov 2026

17 Aug 2026

23-25 Nov 2026

Please visit our IR website: 

For further information, 
please contact

Michael Ellwanger
Head of Investor Relations

+49 711 662 725252
ir@ww-ag.com

mailto:ir@ww-ag.com
mailto:ir@ww-ag.com
mailto:ir@ww-ag.com


Diese Präsentation und die darin enthaltenen Informationen sowie alle weiteren Dokumente und Erläuterungen (zusammen das "Material") werden von der Wüstenrot & Württembergische AG ("W&W") herausgegeben.

Diese Präsentation enthält bestimmte vorausschauende Aussagen und Prognosen, die die aktuellen Ansichten des W&W-Managements in Bezug auf bestimmte zukünftige Ereignisse widerspiegeln. Diese zukunftsgerichteten 
Aussagen beinhalten, sind aber nicht darauf beschränkt, alle Aussagen, die keine historischen Tatsachen darstellen, einschließlich, aber nicht beschränkt auf, Aussagen über die zukünftige Finanz- und Ertragslage von W&W, 
die Strategie, Pläne, Ziele und Vorgaben sowie zukünftige Entwicklungen in den Märkten, an denen W&W teilnimmt oder teilzunehmen versucht. Die Fähigkeit der W&W-Gruppe, die prognostizierten Ergebnisse zu erreichen, 
hängt von vielen Faktoren ab, die außerhalb der Kontrolle des Managements liegen. Die tatsächlichen Ergebnisse können erheblich von den in den zukunftsgerichteten Aussagen prognostizierten oder implizierten Ergebnissen 
abweichen (und negativer ausfallen als diese). Solche vorausschauenden Informationen sind mit Risiken und Ungewissheiten verbunden, die die erwarteten Ergebnisse erheblich beeinflussen könnten, und basieren auf 
bestimmten Schlüsselannahmen. Die folgenden wichtigen Faktoren könnten dazu führen, dass die tatsächlichen Ergebnisse der Gruppe erheblich von den in vorausblickenden Aussagen prognostizierten oder implizierten 
Ergebnissen abweichen:

- die Auswirkungen von Regulierungsentscheidungen und Änderungen im Regulierungsumfeld;
- die Auswirkungen der politischen und wirtschaftlichen Entwicklungen in Deutschland und anderen Ländern, in denen die Gruppe tätig ist;
- die Auswirkungen von Wechselkurs- und Zinsschwankungen; und
- die Fähigkeit der Gruppe, den erwarteten Ertrag aus den Investitionen und Kapitalaufwendungen zu erzielen, die sie in Deutschland und im Ausland getätigt hat.

Die vorstehenden Faktoren sollten nicht als erschöpfend ausgelegt werden. Aufgrund solcher Ungewissheiten und Risiken werden die Leser davor gewarnt, sich in unangemessener Weise auf solche vorausschauenden 
Aussagen als Vorhersage der tatsächlichen Ergebnisse zu verlassen. Alle hierin enthaltenen zukunftsgerichteten Aussagen basieren auf Informationen, die W&W zum Zeitpunkt der Veröffentlichung dieses Dokuments vorlagen. 
W&W übernimmt keine Verpflichtung, zukunftsgerichtete Aussagen öffentlich zu aktualisieren oder zu revidieren, sei es aufgrund neuer Informationen, zukünftiger Ereignisse oder aus anderen Gründen, es sei denn, dies wird 
durch geltendes Recht gefordert. Alle nachfolgenden schriftlichen und mündlichen zukunftsgerichteten Aussagen, die W&W oder Personen, die in unserem Namen handeln, zuzuschreiben sind, werden ausdrücklich in ihrer 
Gesamtheit durch diese vorbeugenden Aussagen eingeschränkt. Das Material wird Ihnen nur zu Informationszwecken zur Verfügung gestellt, und W&W fordert Sie nicht zu Handlungen auf, die darauf basieren. Das Material ist 
nicht als ein Angebot oder eine Aufforderung zum Kauf oder Verkauf eines Wertpapiers oder eines anderen Finanzinstruments oder einer Finanzdienstleistung von W&W oder einer anderen Einheit gedacht, darf nicht als solches 
ausgelegt werden und stellt kein Angebot oder keine Aufforderung zum Kauf oder Verkauf dar. Jedes Angebot von Wertpapieren, anderen Finanzinstrumenten oder Finanzdienstleistungen würde auf der Grundlage von 
Angebotsmaterialien erfolgen, auf die potenzielle Investoren verwiesen würden. Alle in den Materialien enthaltenen Informationen erheben keinen Anspruch auf Vollständigkeit und unterliegen den gleichen Qualifikationen und 
Annahmen und sollten von den Anlegern nur im Lichte der gleichen Warnungen, fehlenden Zusicherungen und Zusicherungen und anderen Vorsichtsmaßnahmen, wie sie in den endgültigen Angebotsmaterialien offengelegt 
werden, in Betracht gezogen werden. Die hierin enthaltenen Informationen ersetzen alle früheren Versionen dieses Dokuments und gelten als durch alle nachfolgenden Versionen, einschließlich der Angebotsunterlagen, ersetzt. 
W&W ist nicht verpflichtet, das Material zu aktualisieren oder periodisch zu überprüfen. Alle Informationen in dem Material werden zu dem im Material angegebenen Datum ausgedrückt und können jederzeit geändert werden, 
ohne dass eine vorherige Ankündigung oder eine andere Veröffentlichung solcher Änderungen erforderlich ist. Das Material ist ausschließlich zur Information der institutionellen Kunden von W&W bestimmt. Die in dem Material 
enthaltenen Informationen sollten von keiner Person als verlässlich angesehen werden.

Im Vereinigten Königreich wird diese Mitteilung nur an Zwischenkunden und Marktgegenparteien im Sinne der Vorschriften der Financial Services Authority ("relevante Personen") herausgegeben und ist nur an diese gerichtet. 
Personen, die keine relevanten Personen sind, dürfen nicht aufgrund dieser Mitteilung handeln oder sich auf sie verlassen. Soweit diese Mitteilung so ausgelegt werden kann, dass sie sich auf eine Anlage oder Anlagetätigkeit 
bezieht, steht diese Anlage oder Tätigkeit nur relevanten Personen zur Verfügung und wird nur mit relevanten Personen getätigt.
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