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Overview of key figures of W&W Group (according to IFRS)    

Consolidated balance sheet    

Total assets    

Capital investments    

Senior debenture bonds and registered bonds    

Senior fixed-income securities    

Building loans    

Liabilities to customers    

Technical provisions    

Equity    

Equity per share    
    

     

Consolidated income statement  
  

Net financial result (after credit risk adjustments)  –   

Earned premiums (net)    

Insurance benefits (net)  –  –  

Earnings before income taxes from continued operations    

Consolidated net profit    

Total comprehensive income  –  –  

Earnings per share    
    

    
Other disclosures   

Employees (full-time equivalent head count)   

Employees (number of employment contracts)   
   

     

Key sales figures  
  

Group 

Gross premiums written    

New lending business (incl. brokering for third parties)    

Sales of own and third-party investment funds    

Housing segment 

New home loan savings business (gross)    

New home loan savings business (net)    

Life and Health Insurance segment 

Gross premiums written    

New premiums    

Property/Casualty Insurance segment 

Gross premiums written    

Annual contribution to the portfolio (new and replacement business)    
        

This Quarterly Statement has been prepared in accordance with IFRS principles as at 31 March 2022. It does not consti-
tute a Quarterly Financial Report in accordance with IAS 34 or Financial Statements in accordance with IAS 1. 
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Economic report 

Development of business and Group 
position 

Development of business 

The economic outlook for 2022 deteriorated in the first 
quarter due to the war in Ukraine, in particular. While the 
direct impact on the insurance sector and the W&W 
Group was minor, indirect consequences, such as the 
continuing sharp rise in inflation, higher interest rates and 
increasing volatility on financial markets, became clear, 
however.  

These developments were also reflected in consolidated 
and segment net income. In particular, the sharp increase 
in interest rates and upheavals on equity markets led to 
losses from the valuation of capital investments. In addi-
tion, we saw an increase in natural disaster claims while 
premium income was still proportionately low. Overall, 
this meant that the combined ratio was weaker than in the 
prior-year period but was still clearly positive. 

   

Composition of consolidated net profit  

 
  

   

Housing segment   

Life and Health Insurance segment –   

Property/Casualty Insurance segment   

All other segments  –  

Cross-segment consolidation –  –  

C o n s o l i d a t e d  n e t  p r o f i t    
   

 
Development in the segments varied. While premiums 
written in the Life and Health Insurance segment de-
creased because of a decline in new single-premium busi-
ness, a gratifying increase in premiums written in the 
Property/Casualty Insurance segment was achieved once 
more. In the Housing segment, both new lending business 
and new home loan saving business (gross) grew strongly. 

    

Group key figures  

 
  

Change 

   in % 

    

Gross premiums written 
(property/casualty insurance) 

   

Gross premiums written (life and 
health insurance) 

  –  

New business total Housing (new 
lending & new home loan savings 
business (gross)) 

   

    
 
Changes to the Supervisory Board 

Hans Dietmar Sauer, Chairman of the Supervisory Board 
since 2005, Dr Reiner Hagemann and Hans-Ulrich Schulz 
will resign from the Board for reasons of age on 31 Au-
gust 2022. The Supervisory Board will propose the follow-
ing candidates as successors for election to the Supervi-
sory Board to shareholders at the Annual General Meeting 
of W&W AG on 25 May 2022: Edith Weymayr, Chair of the 
Executive Board of L-Bank, Dr Michael Gutjahr, until Au-
gust 2020 member of the Executive Board of W&W AG 
and Dr Wolfgang Salzberger, Managing Director and Chief 
Financial Officer of ATON GmbH. 

“W&W Besser!” 

The W&W Group is continuing its digital transformation 
process within the framework of “W&W Besser!”. Its focus 
is, among other things, the development of new customer 
groups and providing outstanding service to our existing 
customers.  

■ In the Housing division, Wüstenrot Bausparkasse AG 
has supplemented its product portfolios for sustaina-
ble, climate-friendly investment in housing. It recently 
launched two new sustainability-focused construction 
finance products, namely the Klima Flex and Klima 
Classic housing loans. Wüstenrot Haus- und Städtebau 
GmbH and Wüstenrot Immobilien GmbH also reported 
gratifying business development. 
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■ In the Insurance division, Adam Riese, the digital brand 
of Württembergische Versicherung AG, expanded its 
product portfolio with the launch of e-scooter and mo-
ped insurance. It offers two attractive rates – civil lia-
bility with or without third party, fire and theft insur-
ance – which can be taken out online. 

W&W Group “Top Employer 2022” 

The W&W Group was awarded the title “Top Employer” for 
the second time in succession by the Top Employers Insti-
tute, Düsseldorf. Among other issues, this assessed staff 
recruitment and development, working conditions, such 
as working hours and flexible working, sustainability and 
diversity as well as additional benefits, such as health 
management. 

Sustainability 

Responsible action and social commitment have a long 
tradition in the W&W Group and are an integral part of our 
corporate culture. They have been enshrined in the group-
wide W&W sustainability strategy and are based on the 
ESG criteria. In this connection, key measures are derived 
for this purpose and consistently developed.  

There are various national and European regulatory initia-
tives on transparency and disclosure of sustainability 
information. Accordingly, the combined, separate non-
financial report by W&W AG and the W&W Group includes 
information on the extent to which our capital invest-
ments and loans can be environmentally sustainable for 
the first time from the 2021 financial year. 

Financial performance 

Consolidated income statement 

As at 31 March 2022, the consolidated net profit after 
taxes was 56.7 million (previous year: 104.4 million). 
The fall was largely attributable to changes in the net 
financial result.  

The net financial result decreased significantly, coming in 
at – 11.1 million (previous year: 709.5 million). This de-
velopment can be largely explained by valuation effects. 
Sharply higher interest rates and falling equity markets in 
response to the war in Ukraine had a negative impact on 
the market values of shares, fund units and fixed-income 
securities. As a result, impairments also emerged in the 
valuation of capital investments for the account and risk 

of policyholders (unit-linked life insurance policies). These 
also reduced benefits congruently. In contrast, current net 
income rose gratifyingly by around 2% to 275.3 million 
(previous year:  270.4 million). 

At 1,132.9 million, net premiums earned reached the level 
of the previous year (previous year: 1,142.0 million). 
While growth was again reported in property/casualty 
insurance, premiums in life and health insurance de-
creased as a result of fewer new single-premium policies. 

Insurance benefits (net) fell to 733.0 million (previous 
year: 1,280.1 million). This decrease was the result of life 
and health insurance, where policyholders share in devel-
opments in the net financial result through the change in 
the technical provisions. In property/casualty insurance, 
winter storms led to comparatively substantial natural 
disaster claims. Despite this, when compared over several 
years, the claims experience in the first quarter of 2022 
was still positive by and large. 

Net commission income amounted to – 128.2 million 
(previous year: – 121.56 million). Here, higher service 
commissions resulting from the gratifying, all things con-
sidered, increase in the property insurance portfolio had 
an impact, in particular.  

General administrative expenses totalled 284.7 million 
(previous year: 271.6 million). While personnel expenses 
were kept constant, materials costs rose, due to increased 
investment in IT as part of our digitalisation strategy, 
among other factors. 

Net other operating income increased to 95.7 million 
(previous year: – 15.4 million) due to special effects at 
Wüstenrot Bausparkasse AG. In addition, the far higher 
contribution to net income by Wüstenrot Haus- und 
Städtebau GmbH, had a positive impact here in 2022.  
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Consolidated statement of comprehensive in-
come  

As at 31 March 2022, total comprehensive income stood 
at – 463.6 million (previous year: – 182.6 million). It 
consists of consolidated net profit and other comprehen-
sive income (OCI).  

As at 31 March 2022, OCI stood at – 520.3 million (previ-
ous year: – 287.0 million). The marked rise in interest 
rates over the course of the first quarter of 2022 worked 
to lower the market values of fixed-income securities and 
registered securities. Their unrealised losses amounted to 
– 627.2 million (previous year: – 377.5 million). On the 
other hand, the rise in interest rates had a positive effect 
on pension provisions. Actuarial gains from defined bene-
fit plans amounted to 106.9 million (previous year: 90.5 
million). 

As a complement to the consolidated income statement, 
OCI serves to depict profit and loss that is recognised 
directly in equity. It essentially reflects the sensitivity that 
the assets side of our balance sheet has to interest rates, 
but not yet, for example, the interest rate sensitivity that 
underwriting has on the liabilities side. Because compre-
hensive income is highly dependent on changes in inter-
est rates, it therefore has only very limited suitability as a 
performance indicator for our Group. 

Housing segment 

New business 

Total new business for housing purposes for urgent fi-
nancing, modernisation and the accumulation of equity 
(total from new business (gross) and the new lending 
business total incl. brokering for third parties) increased 
sharply by 15.7% to 5.4 billion (previous year: 4.6 bil-
lion) despite the challenging conditions. 

Gross new business in terms of total home loan savings 
contracts also improved significantly year-on-year by 
17.0% to 3,479.3 million (previous year: 2,973 million).  

Wüstenrot Bausparkasse AG rigorously continued its 
growth course and again outperformed the market. 
 

    

New business key figures 

 
  

Change 

   in % 

    

New business total    

New lending business (incl. 
brokering for third parties) 

   

Gross new business    
    

 
Financial performance 

Net income in the Housing segment increased to 35.8 
million (previous year: 13.9 million).  

The net financial result decreased to 58.5 million (previ-
ous year: 104.8 million). This was largely attributable to 
falling income from disposals and lower net measurement 
income resulting from higher interest rates in the first 
quarter of 2022. In contrast, the interest surplus in-
creased, as expenses for building savings deposits fell in 
response to continued portfolio management. 

Net commission income rose to 7.5 million (previous 
year: 3.2 million) because of an increase in the rate por-
tion with a variant price of the home savings rate with 
variant prices introduced in 2020. 

General administrative expenses increased to 
95.9 million (previous year: 89.6 million) because of 

higher materials costs. Personnel expenses matched the 
level of the previous year.  

Net other operating income reached 83.6 million (previ-
ous year: 3.2 million) due to special effects at Wüstenrot 
Bausparkasse AG.  
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Life and Health Insurance segment 

New business/premium development 

Net premiums in the Life and Health Insurance segment 
stood at 194.2 million (previous year: 228.6 million). 
Single-premium income amounted to 167.6 million (pre-
vious year: 202.7 million). Regular premiums increased 
to 26.6 million (previous year: 25.9 million).  

    

New business key figures 

 
  

Change 

   in % 

    

New premiums   –  

Single premiums, life   –  

Regular premiums    
    

 
Total premiums for new life insurance business increased 
due to higher regular premiums to 985.0 million (previ-
ous year: 941.2 million). 

    

Gross premiums written 

 
  

Change 

   in % 

    

Segment total   –  

Life   –  

Health    
    

 
Gross premiums written decreased to 609.7 million 
(previous year: 653.1 million), mainly as a result of lower 
single-premiums. In contrast, gross premiums written in 
health insurance increased. 

Financial performance 

Segment net income stood at – 4.5 million (previous 
year: 16.5 million).  

The net financial result in the Life and Health Insurance 
segment fell to – 64.0 million (previous year: 557.7 
million). This was mainly driven by the measurement re-
sult. As a consequence of higher interest rates in the first 
quarter and the war in Ukraine, fixed-income securities, 
fund units and shares suffered measurement losses. The 
distortions on the capital markets also led to losses on 
the capital investments for unit-linked life insurance poli-
cies. These were offset by the effects on net insurance 
benefits. 

Net premiums earned decreased to 628.6 million (previ-
ous year: 658.2 million), mainly as a result of falling 
single-premiums. 

Net insurance benefits stood at 471.4 million (previous 
year: 1,079.5 million). The fall in security prices triggered 
by higher interest rates and falling share prices led to 
lower additions to the provision for premium refunds and 
the provision for unit-linked life insurance policies. 
Through the regular increase in the additional interest 
reserve (including interest rate reinforcement), we are 
already ensuring the fulfilment of future interest obliga-
tions and safeguarding benefits to our customers. Addi-
tions totalled 71.7 million (previous year: 128.4 million). 
The additional interest reserve as a whole stood at 

3,319.5 million (end of the previous year: 3,247.8 mil-
lion).  

Net commission income fell to – 41.0 million (previous 
year: – 37.5 million). This was primarily due to the in-
crease in total premiums for new life insurance business. 

General administrative expenses fell to 63.2 million 
(previous year: 64.7 million). Both materials costs and 
personnel expenses were reduced slightly. 
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Property/Casualty Insurance segment 

New business/premium development 

New business in terms of the annual contribution to the 
portfolio amounted to 127.5 million (previous year: 

142.3 million). While brand new business trended down-
wards slightly compared with the very strong previous 
year, replacement business rose. Business with corporate 
customers grew significantly whereas business with retail 
customers fell compared with the previous year, which 
was characterised by new cooperation agreements with 
brokers. Our digital brand Adam Riese was also successful 
in terms of sales and again outperformed our expecta-
tions.  

    

New business key figures 

 
  

Change 

   in % 

    

Annual contribution to the 
portfolio (new and replacement 
business) 

  –  

Motor   –  

Corporate customers    

Retail customers   –  
    

 
Gross premiums written increased once more by 77.4 
million (7.4%) to 1,118.6 million (previous year: 1,041.2 
million). An increase was posted in all business segments. 

    

Gross premiums written 

 
  

Change 

   in % 

    

Segment total    

Motor    

Corporate customers    

Retail customers    
    

 

Financial performance 

Net segment income decreased to 18.8 million (previous 
year: 87.0 million).  

The net financial result stood at – 8.4 million (previous 
year: 35.7 million). The fall in the net financial result was 
mainly driven by the decrease in net measurement in-
come. The significant rise in interest rates in the first 
quarter and falling equities markets led to substantial 
measurement losses.  

Net premiums earned continued to trend positively. They 
rose by 17.6 million to 437.6 million (previous year: 

420.0 million). All business segments made a contribu-
tion to this development.  

Net insurance benefits increased by 51.8 million to 
219.7 million (previous year: 167.9 million) due to the 

significantly larger insurance portfolio. The increase is 
also attributable to higher net claims paid for natural 
disasters in the first quarter and the return to normality to 
a large extent following the travel restrictions imposed in 
response to coronavirus in the previous year. As a result, 
the loss ratio (gross) rose to 59.0% (previous year: 49.7%). 
The expense ratio was unchanged at 26.9% (previous 
year: 26.9%). The combined ratio (gross) therefore re-
mained at a very positive 85.9% (previous year: 76.6%).  

Net commission income amounted to – 72.2 million (pre-
vious year: – 59.0 million). The growth of the insurance 
portfolio as well as an increase in service commissions led 
to higher commission expenses.  

General administrative expenses amounted to 101.8 
million (previous year: 98.0 million). While material costs 
increased slightly, personnel expenses trended down-
wards. 
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All other segments  

“All other segments” covers the divisions that cannot be 
allocated to any other segment. This mainly includes 
W&W AG – together with its participations in Wüstenrot 
Immobilien GmbH, W&W Asset Management GmbH, 
Wüstenrot Haus- und Städtebau GmbH, and W&W 
brandpool GmbH – and the Group's internal service pro-
viders.  

Net segment income after taxes amounted to 9.2 million 
(previous year: net segment expense of – 2.8 million).  

The net financial result amounted to – 7.9 million (previ-
ous year: 15.6 million). A fall in net measurement income 
from shares and investment funds was primarily responsi-
ble for this. In contrast, current net income rose as a con-
sequence of higher distributions. 

Earned premiums rose to 77.2 million (previous year: 
74.1 million). The volume ceded to W&W AG for reinsur-

ance within the Group increased as a result of the positive 
business development at Württembergische Versicherung 
AG. Since this is quota share reinsurance, net insurance 
benefits also increased. Benefits amounted to 46.5 mil-
lion (previous year: 36.3 million) because of the losses 
from natural disasters included herein. 

Net commission income improved to – 21.7 million (pre-
vious year: – 26.0 million). This was mainly due to lower 
commission expenses paid by W&W AG to Württem-
bergische Versicherung AG, which were incurred as part of 
reinsurance within the Group. The reason for the drop in 
commission expenses can be found in the claims experi-
ence in the Property/Casualty insurance segment. 

General administrative expenses increased to 23.8 mil-
lion (previous year: 21.0 million). While personnel ex-
penses have fallen, materials costs have risen as a conse-
quence of investments in IT and depreciation. 

Outlook 

The first quarter of 2022 was characterised by considera-
ble uncertainty associated with the war in Ukraine, sharp-
ly rising inflation and increased fluctuations on financial 
markets. 

Looking at the year as a whole, we still expect to achieve 
our forecast of a consolidated net profit of around 250 
million. 

The forecast is subject to the proviso that there are no 
additional upheavals on capital markets, economic slumps 
or unforeseen major loss events over the rest of the year. 
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Consolidated balance sheet 

    

Assets    

    

   

Cash reserve    

Non-current assets held for sale and discontinued operations    

Financial assets at fair value through profit or loss    

Financial assets at fair value through other comprehensive income    

Thereof sold under repurchase agreements or lent under securities lending transactions    

Financial assets at amortised cost    

Subordinated securities and receivables    

Senior debenture bonds and registered bonds    

Senior fixed-income securities  –  

Building loans    

Other receivables    

Active portfolio hedge adjustment    

Positive market values from hedges  –  

Financial assets accounted for under the equity method    

Investment property    

Reinsurers' portion of technical provisions    

Other assets    

Intangible assets    

Property, plant and equipment    

Inventories    

Current tax assets    

Deferred tax assets    

Other assets    

T o t a l  a s s e t s     
    

  

Wüstenrot & Württembergische AG 
Selected financial information 
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Liabilities    

    

   

Financial liabilities at fair value through profit or loss    

Liabilities    

Liabilities evidenced by certificates    

Liabilities (due) to credit institutions    

Liabilities to customers    

Lease liabilities    

Miscellaneous liabilities    

Passive portfolio hedge adjustment  –  –  

Negative market values from hedges   – 

Technical provisions    

Other provisions    

Other liabilities    

Current tax liabilities    

Deferred tax liabilities    

Other liabilities    

Subordinated capital    

Equity    

Share in paid-in capital attributable to shareholders of W&W AG    

Share in retained earnings attributable to shareholders of W&W AG    

Retained earnings    

Other reserves (OCI)  –  –  

Non-controlling interests in equity    

T o t a l  e q u i t y  a n d  l i a b i l i t i e s     
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Consolidated income statement 

    

  
  

   

Current net income   

Net interest income    

Interest income    

Thereof calculated using the effective interest method    

Interest expenses  –  –  

Dividend income    

Other current net income    

Net income/expense from risk provision  –  –  

Income from credit risk adjustments    

Expenses for credit risk adjustments  –  –  

Net measurement gain/loss  –   

Measurement gains    

Measurement losses  –  –  

Net income from disposals    

Income from disposals    

Expenses from disposals  –  –  

Thereof gains/losses from financial assets at amortised cost   – 

N e t  f i n a n c i a l  r e s u l t   –   

Thereof net income/expense from financial assets accounted for under the equity method    

Earned premiums (net)    

Earned premiums (gross)   

Premiums ceded to reinsurers –  –  

Insurance benefits (net)  –  –  

Insurance benefits (gross) –  –  

Received insurance premiums    

Net commission income –  –  

Commission income    

Commission expenses –  –  

C a r r y o v e r / t r a n s f e r     
    

 

  



 

 

 

Wüstenrot & Württembergische AG   
   

   

 

    

  
  

   

C a r r y o v e r / t r a n s f e r     

General administrative expenses –  –  

Personnel expenses  –  –  

Materials costs –  –  

Depreciation  –  –  

Net other operating income/expense  –  

Other operating income    

Other operating expenses –  –  

E a r n i n g s  b e f o r e  i n c o m e  t a x e s  f r o m  c o n t i n u e d  o p e r a t i o n s     

Of which sales revenues     

Income taxes  –  –  

C o n s o l i d a t e d  n e t  p r o f i t     

Result attributable to shareholders of W&W AG    

Result attributable to non-controlling interests  –   
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Consolidated statement of comprehensive income 

   

 
  

   

Consolidated net profit   

   

Other comprehensive income (OCI)   

Elements not reclassified to the consolidated income statement:   

   

Actuarial gains/losses (–) from pension commitments (gross)   

Provision for deferred premium refunds –  –  

Deferred taxes –  –  

Actuarial gains/losses (–) from pension commitments (net)   

   

Elements subsequently reclassified to the consolidated income statement:   

   

Unrealised gains/losses (–) from financial assets at fair value through other comprehensive income (OCI; gross) –  –  

Provision for deferred premium refunds   

Deferred taxes   

Unrealised gains/losses (–) from financial assets at fair value through other comprehensive income (OCI; 
net) –  –  

   

Total other comprehensive income (OCI; gross) –  –  

Total provision for deferred premium refunds   

Total deferred taxes   

Total other comprehensive income (OCI; net) –  –  

   

C o m p r e h e n s i v e  i n c o m e  f o r  t h e  p e r i o d  –  –  

Result attributable to shareholders of W&W AG –  –  

Result attributable to non-controlling interests –  –  
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Segment income statement  

 
Housing Life and Health Insurance 

 
 

 
    

     

Current net income     

Net income/expense from risk provision –  –    

Net measurement gain/loss   –   

Net income from disposals –     

Net financial result   –   

Thereof net income/expense from financial assets accounted for under the equity method – –  –   

Earned premiums (net) – –   

Insurance benefits (net) – – –  –  

Net commission income   –  –  

General administrative expenses  –  –  –  –  

Net other operating income/expense    –  

Segment net income before income taxes from continued operations   –    

Income taxes –  –  –  –  

S e g m e n t  n e t  i n c o m e  a f t e r  t a x e s    –   

“Consolidation/reconciliation” includes the effects of consolidation between the segments and the reconciliation of segment-internal valuations with the Group valuation.  
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  Property/Casualty Insurance Total for reportable segments All other segments Consolidation/reconciliation  Group 

 

           

           

           

 –  –  –  –  –  –   –  –  –  

 –   –   –    –  –   

 –     –   – –    

 –   –   –    –  –   

    –   –    – –   

       –  –    

 –  –  –  –  –  –    –  –  

 –  –  –  –  –  –  –  –  –  –  

 –  –  –  –  –  –    –  –  

 –  –   –    –  –   –  

      –   –  –    

 –  –  –  –   –  –   –  –  

      –  –  –    
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