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Overview of the first half of 2021:
Record results thanks to positive capital market development

First half of 2021
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W&W enjoys strong growth in its core segments of Housing and Insurance.

Record consolidated net income of EUR 196.2 million due to high measurement result and low loss ratio.

Reinsurance programme extensively limits negative impact of high natural disaster claims in June.

W&W Besser!: Continuous progress in the strategic initiatives in all divisions.

Consolidated net income forecast confirmed at EUR 280 to 330 million despite claims due to storm damage in 
the summer months.
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Substantial improvement in consolidated net income on the back of the economic recovery

First half of 2021

6.7+8.8% 
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Gross premiums of the 
insurance companies

y-o-y

million
W&W customers

+13.9%
Construction 

financing
y-o-y

196.2
EUR million

Net profit for the 
year
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Strong growth in W&W’s core business

First half of 2021

 Substantial growth in 
construction financing and 
gross premiums of the 
insurance companies 
(Property/Casualty Insurance 
and Life and Health Insurance)

 Positive development of new 
customers in the Housing and 
Insurance segments. Since the 
treefin subsidiary has been 
closed, comparisons to prior 
year results are of limited 
significance.
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3,204
3,650

6M2020

3,649.9
3,204.2

6M2021

+13.9%

1,327 1,414

1,191 1,328

2,519.5

6M20216M2020

2,740.9

+8.8%

243 241

6M2020 6M2021

-1.1%

Property/Casualty Insurance

Life and Health Insurance



Record results thanks to capital market recovery and stable costs

First half of 2021

 Substantial rise in consolidated net 
income due to recovery on the 
capital markets and favourable 
claims development

 Net financial result: Measurement 
result improves thanks to positive 
stock market development in 
particular

 Systematic cost management
and lower travel and consulting 
costs offset the higher personnel 
expenses due to salary increases 
under collective bargaining 
agreements.
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107.0

196.2

+83.4%

732.6

1,323.0

+80.6%

516.4 516.7

+0.1%

6M2020 6M2021 6M20216M2020 6M2020 6M2021
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First half of 2021

Consolidated income statement 
(in EUR millions)

6M
2021

12M
2020

Change

Net financial result 1,323 733 590

Current net income 525 560 -35

Net expense from risk provision -8 -54 46

Net measurement gain/loss 355 -438 793

Net income from disposals 452 664 -212

Earned premiums (net) 2,361 2,173 188

Insurance benefits -2,643 -1,995 -648

Net commission expense -253 -240 -13

General administrative expenses -517 -516 -1

Net other operating income/expense 11 10 1

Consolidated earnings before income taxes 283 164 119

Income taxes -86 -57 -29

IFRS consolidated net profit 196 107 89

IFRS income statement: Record results despite conservative accounting

*Unit-linked life insurance policies

 Net financial result: Prior-year figure 
dominated by market upheaval due to the 
coronavirus pandemic. The course of 
business in 2021 to date has been 
characterised by positive capital market 
performance. Measurement gains on 
equities, alternative investments, 
investment funds and ULIP*

 Premium growth in both Life and Health 
Insurance and Property/Casualty 
Insurance

 Insurance benefits: Increase largely 
attributable to Life and Health Insurance. 
Measurement gains on the capital 
investments were credited to customers 
via the ULIP
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IFRS consolidated balance sheet: Decline in total assets and equity due to interest 
rate development
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First half of 2021

Consolidated balance sheet (in EUR millions)
6M

2021
12M
2020

Change

Financial assets at fair value through profit or loss 9,857 8,800 1,057

Financial assets at fair value through other comprehensive income 35,987 38,863 -2,876

Financial assets at amortised cost 25,583 25,174 409

Investment property 1,870 1,874 -4

Other assets 1,842 1,777 65

Liabilities 27,489 27,826 -337

thereof deposits 24,627 24,676 -48

Technical provisions 38,804 39,402 -598

Other provisions 2,857 3,135 -278

Other liabilities 1,096 1,040 56

Equity 4,894 5,085 -191

Total assets 75,139 76,488 -1,349

 Measurement gains on equities 
and ULIP* assets as well as 
structured products

 Measurement losses on fixed-
income securities following the 
interest rate rise in the first half 
of the year

 Overview of asset-side 
development:
1. Decline in provision for 
premium refunds reflects impact 
of interest rate rise on fixed-
income securities
2. Opposing increase in 
provision for unit-linked life 
insurance policies due to 
positive stock market 
development

*Unit-linked life insurance policies
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Segment overview – Strong results in Property/Casualty Insurance in particular

Reportable segments
(in EUR millions)

6M
2021

12M
2020

Change

Housing segment 24.9 39.6 -14.7

Life and Health Insurance segment 28.3 10.7 17.6

Property/Casualty Insurance segment 133.4 62.4 71.0

All other segments/consolidation 9.6 -5.7 15.3

Consolidated net income 196.2 107.0 89.2

Net income before taxes 282.6 163.6 119.0

Taxes -86.4 -56.6 -29.8
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Segment details

 Consolidated net income at record 
level 

 This was mainly driven by positive 
claims development in 
Property/Casualty Insurance despite 
the natural disaster claims in June

 Positive capital market development 
resulting in measurement gains
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Housing segment: Operating result at prior-year level
Segment details
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 Net income in the Housing segment declined 
in H1 2021 in particular because the prior-
year figure included non-recurring income 
from the first-time consolidation of Aachener
Bausparkasse AG

 The net financial result rose slightly to EUR 
193.2 (previous year: 190.2) million

 General administrative expenses amounted 
to EUR 168.2 (previous year: 162.9) million. 
Materials costs increased largely as a result 
of higher contributions to the bank levy and 
deposit guarantee 

 Net new home loan savings business was 
down slightly on the previous year but 
outperformed the market as a whole

39,6

24,9

-37.1%

3.174,2
3.621,0

+14.1%

5.084,9 5.014,3

-1.4%

6M2020 6M2021 6M20216M2020 6M2020 6M2021



Segment details
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330

485

43

47

4

4

377.1

535.5

+42.0%

Health insurance

Single premiums, life

Regular premiums, life

10,7

28,3

+264.5%

 The net financial result rose significantly to 
EUR 1,052.2 (previous year: 510.5) million; 
this was attributable in particular to the 
sharp rise in the measurement result 
thanks to measurement gains on 
alternative investments and equities as well 
as the positive development of ULIP* 
capital investments

 Insurance benefits amounted to EUR 
2,165.5 (previous year: 1,520.9) million. 
Among other things, this increase was due 
to higher additions to the provision for 
ULIP*

 Higher personnel expenses more than 
offset by lower materials costs

 Increase in gross premiums written largely 
attributable to higher level of single 
premiums  

1.055 1.186

136
142

1,328.4
1,191.1

+11.5%

Life and Health Insurance segment: Encouraging development in new life insurance 
business in particular

Health

Life

6M2020 6M2021 6M20216M2020 6M2020 6M2021

*Unit-linked life insurance policies



Property/Casualty Insurance segment: Consistently strong growth and record net income

Segment details
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 The net financial result amounted to EUR 
61.4 (previous year: 3.0) million; here, too, 
the main driver was the higher measurement 
result

 Although the storms in June led to substantial 
expenses due to mid-eight-digit natural 
disaster claims (net), the impact on earnings 
was limited by the reinsurance programme. 
The loss ratio (net) was reduced to a low 
58.1% (previous year: 60.4%) thanks to our 
extremely strong portfolio. The cost ratio (net) 
declined to 24.3% (previous year: 24.9%). 
The combined ratio (net) amounted to 82.4% 
(previous year: 85.3%)

 New business grew significantly, with our 
digital brand Adam Riese also enjoying sales 
success 

 Growth in gross premiums written in all 
business segments

62.4

133.4

+213.8%

113 115

21
43

30

40162.8

197.2

+21.1%

618 639

376 407

333
368

1,413.8
1,327.1

+6.5%

Corporate customers Retail customers Motor

6M2020 6M2021 6M20216M2020 6M2020 6M2021
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Outlook

Raised forecast for net income for 2021 confirmed despite cost and impact of storms

In light of the positive trends on the capital markets in the first half of the year and favourable claims 
development up until that point, in June 2021 we raised the expected range for consolidated net 
income for the financial year from EUR 280 to 330 million. In particular, this is based on net income 
from the Property/Casualty Insurance segment, which we expect to be higher than in the previous year. 

The increased forecast is subject to the proviso that there are no new negative effects due to the 
coronavirus pandemic, no upheaval on the capital markets and no major unforeseen loss events in the 
second half of the year. Despite the substantial claims due to storm damage in June and July 2021, the 
W&W Group remains optimistic that it will achieve the forecast range for consolidated net income.

The other forecasts presented in the 2020 Group Annual Report remain valid without change for 2021.
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Be sure to keep in touch with us

IR contact 

12 November 2021

For further information, please 
contact

Michael Ellwanger
Head of Investor Relations

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

Please visit our IR website: 
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22-24 November 2021
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This presentation and the information contained in it, as well as all other documents and explanatory notes (collectively, the “Material”), are issued by Wüstenrot & Württembergische 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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