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Overview of key figures of W&W Group    

Consolidated balance sheet (according to IFRS)  30.6.2026 31.12.2025 

Total assets in € billion 75.0 72.5 

Capital investments in € billion 40.3 38.8 

Senior debenture and registered bonds in € billion 3.4 3.5 

Senior fixed-income securities in € billion 19.5 18.9 

Building loans in € billion 30.9 30.1 

Liabilities to customers in € billion 25.7 25.9 

Technical provisions in € billion 32.5 31.5 

Equity in € billion 5.0 4.91 

Equity per share (equity without minority interests, number of shares without treasury shares) in € 53.22 52.321 
    

         

Consolidated income statement (according to IFRS)  
1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

Total net financial result in € million 213 91 

Technical result in € million 202 241 

Earnings before income taxes from continued operations in € million 156 122 

Consolidated net income in € million 105 91 

Total comprehensive income in € million 146 123 

Earnings per share in € 1.11 0,96 
    

        

Other disclosures 30.6.2026 31.12.2025 

Average annual number of employees 7,625 7,598 
   

         

Key sales figures  
1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

Housing segment    

New business volume (new lending and home loan savings business) in € million 7,553 8,479 

Life and Health insurance segment    

Total premiums in new life insurance business in € million 1,857 1,766 

Gross premiums written health insurance (in accordance with the German Commercial Code (HGB)) in € million 188 172 

Gross premiums written life insurance (in accordance with the German Commercial Code (HGB)) in € million 883 889 

of which regular premiums in € million 662 667 

of which single premiums in € million 221 222 

Property/Casualty insurance segment    

Annual contribution to the portfolio (new and replacement business) in € million 281 291 

Gross premiums written (in accordance with the German Commercial Code (HGB)) in € million 2,004 1,921 

1 Previous year’s figure adjusted; see section „Amendment in accordance with IAS 8“. 
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Economic report 

Business environment 

Macroeconomic environment 

According to initial provisional estimates from the Federal 

Statistical Office, the German economy recorded a 0.2% 

increase in economic output in the second quarter of 

2026 compared with the previous quarter, despite geopo-

litical headwinds. Exports were the main driver of growth. 

Private consumer demand remained subdued, whilst in-

vestment showed a modest trend. 

The overall inflation rate in Germany fell to 1.9 per cent in 

February and then rose again to 2.9 per cent in April fol-

lowing the outbreak of the war with Iran. With the recent 

conclusion of a framework agreement between the US 

and Iran on negotiations to end the war, the price of oil fell 

significantly and inflation rates eased again in June. 

Capital markets 

Bond markets 

On the German bond market, the yield curve flattened in 

the first half of 2026, with short-term yields rising and 

long-term interest rates moving sideways. In June, the 

ECB raised its key interest rates by 25 basis points. In re-

sponse, the yield on two-year German government bonds, 

for example, rose to 2.53% by mid-2026, having stood at 

2.12% at the end of 2025. In the longer-term maturity seg-

ment, although yields rose temporarily following the out-

break of the war with Iran at the end of February, this 

trend was quickly reversed in June following the frame-

work agreement between the US and Iran. The yield on 

ten-year German government bonds thus moved side-

ways at a level of 2.86% during the first half of the year. 

Equity markets  

Following the sharp price gains of the previous year, Euro-

pean equity markets initially got off to a positive start in 

2026. However, the outbreak of the war in Iran then led to 

a price correction of just over 10%. A recovery in prices 

began as early as April, which then continued following 

the conclusion of the framework agreement for negotia-

tions between the US and Iran. As a result, the Euro 

STOXX 50 recorded a 9.3% rise in the reporting period. 

The German benchmark index, the DAX, saw a slightly 

smaller increase of 2.1%. 

Industry trends  

Following the rise in gross new home loan savings busi-

ness resulting from the shift in interest rates between 

2022 and 2024, the market continued to normalise in 

2026. The sector’s gross new home loan savings business 

in the first half of 2026 was below the previous year’s 

level. Customer interest in building society savings re-

mained strong and demand largely normalised. 

The market volume of newly committed residential con-

struction loans stood at €120.1 billion in the first half of 

2026, remaining at the previous year’s level (-1.2%): con-

struction costs continued to rise faster than prices. 

Homeowners, prospective buyers and property develop-

ers remained cautious in their investments. Demand for 

new-build properties remained subdued, whilst home-

owners still needed to take action with regard to energy-

efficiency refurbishments. 

Ongoing geopolitical uncertainties, potential inflation-

driven price rises and demographic factors are weighing 

on the business performance of life insurers. According to 

provisional industry figures published by the German In-

surance Association (GDV), new premiums for life insur-

ance and pension funds fell by 9.7% to €18.7 billion (previ-

ous year: €20.8 billion) in the first half of 2026. New busi-

ness involving single premiums fell by 11.5%, whilst that 

involving regular premiums fell by 0.4%. In the segment of 

new business involving regular premiums, growth was 

dampened by factors including slower wage growth and 

the demographic-driven decline in new business poten-

tial. Single-premium business also declined, partly due to 

rising interest rates and the resulting increased competi-

tion from bank deposits. Gross premiums written fell by 

4.0% compared with the same period last year, reaching 

€48.3 billion (previous year: €50.3 billion). 

In the property/casualty insurance sector, the GDV ex-

pects premium income to continue to rise strongly, by 

5.1% in 2026. Average premiums are set to rise signifi-
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cantly, particularly in motor insurance. However, the rise 

in claims expenditure is expected to be much higher than 

the growth in premiums, at +13.0%, partly due to a re-

newed increase in natural disaster claims. As a result, the 

technical profit is also expected to be considerably below 

the previous year’s level. 

W&W share  

In line with the wider market, the W&W share price got off 

to a positive start to the year, rising from €14.54 at the 

end of 2025 to just over €16.50 at times by the end of 

February. Following the outbreak of the Iran War, the 

W&W share proved very stable despite a brief dip and had 

already returned to this price level by mid-March. At the 

end of March, however, the stock market reacted cau-

tiously to the publication of the W&W Group’s financial re-

sults for 2025, and the W&W share briefly fell to around 

€13.60 at its low. A recovery in the share price set in 

quickly, however, and for the remainder of the reporting 

period, the W&W share fluctuated within a range of  

between €14.00 and €15.40. At the end of the first half of 

2026, it was trading at €14.60, 0.4% higher than at the 

end of the previous year. Taking into account the dividend 

payout of €0.65 per share, this results in a total return of 

4.9% for the reporting period. The W&W share remains 

listed on the SDAX. 

Ratings 

Standard & Poor’s (S&P) once again confirmed the ratings 

with a stable outlook in the reporting year. This means 

that the core W&W Group companies are still rated „A–“, 

with the holding company W&W AG retaining its „BBB+“ 

rating. 

The Short-Term Issuer Credit Rating of Wüstenrot Bau-

sparkasse AG remains at „A-1“. 

   

Ratings Standard & Poor’s  

 

Financial 

Strength 

Issuer Credit 

Rating 

   

W&W AG 
BBB+ 

outlook stable 

BBB+ 

outlook stable 

Württembergische Versicherung AG 
A– 

outlook stable 

A– 

outlook stable 

Württembergische 

Lebensversicherung AG 

A– 

outlook stable 

A– 

outlook stable 

Wüstenrot Bausparkasse AG  
A– 

outlook stable 
   

 

As previously, mortgage bonds of Wüstenrot Bauspar-

kasse AG receive the top rating „AAA“ with a stable out-

look. 

The subordinated bonds of Wüstenrot Bausparkasse AG 

issued on the stock exchange continue to be rated „BBB“. 

The senior preferred bond issued by Wüstenrot Bauspar-

kasse AG retains its „A–“ rating. Furthermore, the two 

subordinated bonds issued by W&W AG retain their 

„BBB–“ rating. 
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Development of business and position 
of the Group (IFRS) 

Development of business  

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 im-

proved by 15% to €105 million (previous year: €91 million). 

   

Composition of consolidated net income  

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Housing segment -12 -51 

Life and Health insurance segment 26 33 

Property/Casualty insurance segment 108 107 

All other segments/reconciliation -17 2 

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

t a x e s  
105 91 

   

    

Key portfolio and revenue figures improved year-on-year. 

The building loans portfolio increased from €30.1 billion 

to €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 €657 million 

(previous year: €630 million), and in the Property/Casu-

alty insurance segment by 4.4% to €1,505 million (previ-

ous year: €1,441 million). 

The total premiums from new life insurance business rose 

by 5.2% to €1,857 million (previous year: €1,766 million). 

In the Housing segment, the volume of new business fell 

to €7,553 million (previous year: €8,479 million) as a re-

sult 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 €281 million (previous year: €291 

million). 

    

Selected Group key figures  

 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 Change 

 in € million in € million in % 

    

    

Building loan portfolio1 30,858 30,116 +2.5 

New business volume Housing 

(new construction financing 

business (including brokering for 

third parties) and new home loan 

savings business (gross)) 

7,553 8,479 -10.9 

Insurance revenue Life and Health 

Insurance segment 
657 630 +4.3 

Total premiums in new life 

insurance business 
1,857 1,766 +5.2 

Insurance revenue 

Property/Casualty Insurance 

segment 

1,505 1,441 +4.4 

Annual contribution to the 

portfolio (new and replacement 

business; property/casualty 

insurance) 

281 291 -3.4 

1 Values as at 30 June 2026 and 31 December 2025. 
   

 

Strategy 

The W&W Group aims to achieve a sustainable increase in 

its enterprise value. To this end, we are positioning our-

selves 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 effi-

ciency, 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. 

Sustainability 

In order to continuously advance the issue of sustainabi-

lity, the group-wide sustainability strategy is reviewed and 

refined on an annual basis. From 2027 onwards, we plan 

to integrate the sustainability strategy directly into the 

business strategy. 

Regulatory requirements in the field of sustainability con-

tinue to evolve rapidly. New requirements arise, amongst 

other things, from the substantial revision of the CSRD, 
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the fundamental amendments to the European Sustaina-

bility Reporting Standards (ESRS), changes to the tech-

nical assessment criteria of the EU environmental taxo-

nomy, and the Sustainable Finance Disclosure Regulation 

(SFDR). The W&W Group is assessing and implementing 

these changes as part of a group-wide project. 

Financial performance 

Total comprehensive income 

Consolidated income statement 

In the first half of 2026, the Group’s consolidated net in-

come rose to €105 million (previous year: €91 million). 

Earnings per share increased to €1.11 (previous year: 

€0.96). 

The financial result (gross) rose to €1,019 million (previous 

year: €469 million). Under the IFRS 17 accounting 

standard, a significant portion of the Group’s financial re-

sult is attributable to insurance contracts with direct 

profit-sharing in life and health insurance. After the 

corresponding share of profits allocated to policyholders, 

the financial result rose to €213 million (previous year: 

€91 million). This development (gross) was driven by the 

following components of the result: 

■ Operating profit rose to €693 million (previous year: 

€652 million). Higher interest income from building 

loans boosted net interest income. Dividend income 

also increased. 

 
■ The result from risk provision fell to -€45 million (pre-

vious year: -€36 million); this is primarily attributable 

to the result in the Housing segment. 

 
■ The valuation result rose to €409 million (previous 

year: -€128 million). Capital gains were realised on 

shares and investments for unit-linked life insurance 

policies. Income from alternative investments declined. 

The currency result rose significantly compared with 

the previous year. 

 
■ The result from disposals fell to -€38 million (previous 

year: -€19 million), which was attributable to the Life 

and Health insurance segment. 

The technical result (net) stood at €202 million (previous 

year: €241 million). In the Property/Casualty insurance 

segment, a lower but still good technical result was 

achieved following a very good previous year. In the Life 

and Health insurance segment, too, the technical result 

was slightly below the previous year’s level. 

The commission result rose to -€7 million (previous year: 

-€12 million) euros, attributable, amongst other things, to 

lower commission payments on investments. 

General administrative expenses (gross), i.e. before allo-

cation to the technical result, amounted to €595 million 

(previous year: €573 million). Personnel expenses rose 

only slightly, despite pay rises under collective agree-

ments. Materials expenses rose due to higher consultancy 

and project costs. Impairments and amortisation were 

also higher than in the previous year, attributable to an 

impairment of a property in „All Other Segments“. General 

administrative expenses (net) amounted to €269 million 

(previous year: €242 million). 

Other operating profit amounted to €17 million (previous 

year: €44 million). The decline was mainly due to lower in-

come in the Housing segment. 

Consolidated statement of comprehensive income  

Total comprehensive income for the first half of 2026 

stood at €146 million (previous year: €123 million). It com-

prises the consolidated net income plus other compre-

hensive income (OCI). 

Other comprehensive income (OCI) amounted to €41 mil-

lion (previous year: €32 million). The fall in long-term in-

terest rates in 2026 led to an increase in the market 

values of fixed-income securities and registered shares. 

Their unrealised gains affecting OCI amounted to €240 

million (previous year: -€420 million). This was offset by 

the effect of technical liabilities and provisions under IFRS 

17. The unrealised result from this amounted to -€197 mil-

lion (previous year: €419 million). 

The actuarial result from defined-benefit pension 

schemes amounted to -€2 million (previous year: €33 mil-

lion). In the same period of the previous year, interest 

rates had risen, leading to unrealised losses on invest-

ments and unrealised gains on technical liabilities/provi-

sions. 

The OCI serves to supplement the consolidated income 

statement and to present the gains and losses recognised 

directly in equity arising from accounting treatments, in-

cluding those in accordance with IFRS 9 and IFRS 17. It es-

sentially reflects the interest rate sensitivity of our assets 

and of the technical provisions on the liabilities side. 
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Housing segment 

New business 

The volume of new business for residential property pur-

poses, such as immediate financing, modernisation and 

equity building (the sum of gross new business and the 

volume of new lending, including referrals to third-party 

accounts), fell to €7,553 million (previous year: €8,479 

million). 

Gross new business, measured by the total home loan 

savings contracts, fell to €5,107 million (previous year: 

€5,717 million). 

With an increase of 3.3% to €4,336 million (previous year: 

€4,197 million), net new business in terms of total home 

loan savings contracts (redeemed new business) ex-

ceeded the market average. 

The volume of new lending fell to €2,446 million (previous 

year: €2,762 million) as a result of an even more profit-

oriented lending policy. 

    

New business key figures 

 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 Change 

 in € million in € million in % 

    

New business volume 7,553 8,479 -10.9 

New construction financing 

business (including brokering for 

third parties) 

2,446 2,762 -11.4 

Gross new home loan savings 

business 
5,107 5,717 -10.7 

    

 

Financial performance 

Segment profit after tax improved to -€12 million (previ-

ous year: -€51 million). 

 

The financial result rose to €156 million (previous year: 

€60 million). The following factors were responsible for 

this: 

■ The current financial result rose significantly to €130 

million (previous year: €99 million). Interest income 

from the mortgage lending business developed posi-

tively with 17.2%. The interest result from the interest 

rate swaps entered into for interest rate portfolio 

management had a negative impact here. By contrast, 

there were positive effects on the valuation result. 

 
■ The net risk provision fell to -€50 million (previous 

year: -€33 million), primarily as a result of the continu-

ing economic downturn, which led to higher risk provi-

sions for credit losses in the mortgage lending busi-

ness. 

 
■ The valuation result rose to €76 million (previous year: 

-€5 million). This is almost entirely attributable to the 

valuation effects of derivatives in March, as hedge ac-

counting was not effective that month due to the 

measures required to manage the interest rate portfo-

lio. 

 
■ The result from disposals was €0 million (previous 

year: -€1 million). 

The commission result fell to -€9 million (previous year: 

-€7 million), mainly due to a reduction in commission 

write-offs. 

General administrative expenses amounted to €177 mil-

lion (previous year: €158 million). Personnel expenses re-

mained at the previous year’s level. Materials expenses 

increased, partly as a result of higher consultancy costs in 

connection with the b@w and Bestform 2030 projects. 

Impairments rose, mainly due to the new core banking 

system. 

Other operating profit fell to €15 million (previous year: 

€34 million). This development is mainly attributable to 

lower income from settlement transactions relating to 

building society savings deposits. 
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Life and Health insurance segment 

New business/premium development 

The total premiums from new business in life insurance rose 

to €1,857 million (previous year: €1,766 million). 

In the company pension scheme (bAV) too, the total pre-

miums amounted to €644 million (previous year: €569 

million), which was higher than in the previous year. 

The total premiums for unit-linked insurance policies (in-

cluding Genius) grew by around 14% to €1,299 million 

(previous year: €1,142 million). 

In the health insurance sector, annual new premiums 

amounted to €5.4 million (previous year: €5.9 million). 

Stronger new business was offset by a countervailing ef-

fect resulting from the premium adjustment. 

    

New business key figures 

 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 Change 

 in € million in € million in % 

    

Total premiums in new business 

Life 
1,857 1,766 +5.2 

Total premiums in new business 

(not including company pension 

schemes) 

1,213 1,197 +1.3 

Total premiums in new business 

for company pension schemes 
644 569 +13.2 

Annual new health insurance 

premiums 
5.4 5.9 -8.5 

    

 

Financial performance 

Segment profit after tax stood at €26 million (previous year: 

€33 million). 

The financial result (gross) rose to €813 million (previous 

year: €369 million). Under the IFRS 17 accounting standard, 

a significant portion of the financial result relates to life and 

health insurance contracts with direct profit-sharing. After 

the corresponding share of profits paid to policyholders, the 

financial result stood at -€4 million (previous year: -€3 mil-

lion). The following components contributed to the (gross) 

result: 

■ The current financial result rose slightly to €479 million 

(previous year: €475 million). This is attributable to 

higher dividend income. Interest income remained at 

the previous year’s level. 

■ The valuation result rose to €359 million (previous 

year: -€91 million). Shares and investments for unit-

linked life insurance policies generated higher gains. 

Income from alternative investments declined. The cur-

rency result improved significantly compared with the 

previous year. 

 
■ The result from disposals amounted to -€29 million 

(previous year: -€13 million). 

The technical result (net) stood at €56 million (previous 

year: €63 million). Technical insurance revenue rose to 

€657 million (previous year: €630 million). Technical ex-

penses increased to €597 million (previous year: €561 

million). In both life insurance and health insurance, the 

net technical result was slightly below the previous year’s 

figure. 

General administrative expenses (gross), i.e. before the 

policyholders’ share, amounted to €129 million (previous 

year: €130 million). Whilst materials expenses were lower 

than in the previous year, personnel expenses rose due to 

pay rises. After the policyholders’ share, general adminis-

trative expenses (net) amounted to €16 million (previous 

year: €19 million). 

Property/Casualty insurance segment 

New business/premium development 

New business, measured in terms of the annual contribu-

tion to the portfolio, fell to €281 million (previous year: 

€291 million). Whilst the motor and retail customer sec-

tors continued to expand, the corporate customer sector 

declined as a result of active risk selection. 

    

New business key figures 

 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 Change 

 in € million in € million in % 

    

Annual contribution to the 

portfolio (new and replacement 

business) 

281 291 -3.4 

Motor 190 185 +2.9 

Corporate customers 52 69 -24.3 

Retail customers 39 37 +3.8 
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Financial performance 

Segment profit after tax rose to €108 million (previous year: 

€107 million). 

The financial result rose to €20 million (previous year: €8 

million). It comprises the following components: 

■ The current financial result rose to €58 million (previ-

ous year: €48 million). This was primarily due to higher 

interest income. 

 
■ The valuation result amounted to -€5 million (previous 

year: -€14 million). This is attributable in particular to 

the significantly improved currency result compared 

with the previous year. 

 
■ The result from disposals amounted to -€7 million (pre-

vious year: -€4 million). 

 
■ The technical financial result amounted to -€27 million 

(previous year: -€22 million). This development is at-

tributable to an increase in expenses arising from the 

discounting of technical provisions. 

The technical result (net) fell to €146 million (previous 

year: €177 million). The insurance portfolio continued to 

expand. As a result, insurance revenue (technical income) 

rose across all business segments to €1,505 million (pre-

vious year: €1,441 million). As in the previous year, there 

were virtually no losses arising from cumulative events. 

Nevertheless, gross claims expenditure increased as a re-

sult of higher claims payments due to higher underlying 

claims. Whilst the previous year was characterised by 

gains from the release of the loss component, the current 

financial year saw a charge arising from an adjusted 

claims expectation. The settlement result from prior-year 

claims was significantly better. The reinsurance result 

stood at -€54 million (previous year: -€56 million). The 

combined ratio (gross) under IFRS 17 was 86.7% (previous 

year: 83.8%). The combined ratio (net) under IFRS 17 was 

90.3% (previous year: 87.7%). 

General administrative expenses (gross) amounted to 

€220 million (previous year: €244 million). Both staff 

costs and materials expenses were reduced. The previous 

year’s figure included an impairment charge on software, 

which was not incurred during the reporting period. This 

contributed to the reduction in general administrative ex-

penses. After allocation to the technical result, general 

administrative expenses (net) amounted to €7 million 

(previous year: €24 million). 

All other segments  

The „All other segments“ category comprises business 

areas that cannot be allocated to any other segment. 

These include, in particular, W&W AG, including its as-

sociated companies Wüstenrot Immobilien GmbH, W&W 

Asset Management GmbH, Wüstenrot Haus- und 

Städtebau GmbH and its subsidiaries in Austria, W&W 

brandpool GmbH, as well as the Group’s internal service 

providers. 

After tax, the segment result amounted to €14 million 

(previous year: €29 million). 

The financial result rose to €50 million (previous year: €41 

million). A higher valuation gain, resulting from lower ex-

change rate losses, was the main factor contributing to 

this development. 

The commission result rose to €21 million (previous year: 

€19 million). 

General administrative expenses rose to €67 million (pre-

vious year: €42 million). The main driver was the first-time 

consolidation of subsidiaries in Austria in the first half of 

2026, which led to an increase in staff costs and materials 

expenses, as well as an increase in impairments and 

amortisation. This included an impairment loss of €16 mil-

lion on a property during the financial year. 

Net assets 

Asset structure 

The W&W Group’s total assets amounted to €75.0 billion 

(previous year: €72.5 billion). The assets side of the balance 

sheet consists mainly of building loans and investments. 

Building loans rose to €30.9 billion (previous year: €30.1 

billion). This increase is attributable in particular to the 

higher volume of loans under building savings contracts, 

as well as to an increase in advance and bridge financing 

loans. 

Investments totalled €40.3 billion (previous year: €38.8 

billion). Interest rate movements over the course of the 

year led to slight increases in the market value of the 

portfolio securities. Investments for unit-linked life  

insurance policies rose due to portfolio growth and valua-

tion effects. 
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Financial position 

Capital structure 

Owing to the financial services group’s business model, the 

W&W Group’s liabilities are dominated by technical provi-

sions and liabilities to customers. 

Technical liabilities (technical provisions) amounted to 

€32.5 billion (previous year: €31.5 billion). Of this total, 

€27.8 billion (previous year: €27.3 billion) was attributa-

ble to life insurance, €2.9 billion (previous year: €2.5 bil-

lion) to property/casualty insurance and €1.8 billion (pre-

vious year: €1.7 billion) to health insurance. 

Liabilities consisted predominantly of liabilities to cus-

tomers amounting to €25.7 billion (previous year: €25.9 

billion). Of this total, deposits from the home loan savings 

business and savings deposits amounted to €19.6 billion 

(previous year: €19.7 billion). Deposits in term and over-

night accounts totalled €6.1 billion (previous year: €6.2 

billion). Liabilities evidenced by certificates amounted to 

€5.3 billion (previous year: €4.8 billion). 

The carrying amount of the subordinated capital was €711 

million (previous year: €700 million). This was issued by 

W&W AG and Wüstenrot Bausparkasse AG. 

Consolidated equity 

As at 30 June 2026, the W&W Group’s equity stood at 

€5,008 million, compared with €4,936 million as at 31 

December 2025. Consolidated net income and the results 

recognised in equity increased equity by €146 million. 

This was offset by other effects of -€12 million. The divi-

dend payment reduced equity by €62 million. 

Liquidity 

The W&W Group’s liquidity was maintained at all times 

during the reporting year. As part of its liquidity manage-

ment, a cash pooling arrangement has been imple-

mented between Wüstenrot & Württembergische AG 

and other Group companies to optimise cash flows 

within the W&W Group. Further information on liquidity 

is set out in the risk report. 

In the cash flow statement, cash inflows from operating 

activities amounted to €890 million (previous year: 

€1,293 million), whilst cash outflows from investing ac-

tivities, including investments in financial assets, 

amounted to -€613 million (previous year: -€759 mil-

lion). Financing activities resulted in a cash outflow of  

-€73 million (previous year: -€74 million). Overall, the 

net change in cash and cash equivalents for the report-

ing year amounted to €204 million (previous year: €460 

million). Further information is provided in the con-

densed cash flow statement. 

Related party disclosures 

Detailed related party disclosures can be found in the 

notes under „Other disclosures“. 

Opportunity and risk report 

Opportunity report 

Recognising and capitalising on opportunities is a funda-

mental prerequisite for the successful further development 

of the W&W Group. Accordingly, our aim is to systemati-

cally identify, analyse and evaluate opportunities, and to 

initiate appropriate measures to capitalise on them. Our 

well-established strategy, planning and management pro-

cesses form the starting point for this. In doing so, we as-

sess, amongst other things, market and industry trends 

and examine the alignment of our product portfolio, cost 

drivers and other critical success factors. This is carried 

out with a focus on sustainable value creation. 

Opportunities are identified from this, which are discussed 

during strategic dialogues within the Executive Board and 

other management bodies, and incorporated into our stra-

tegic planning. We also have management and control 

structures in place to assess and pursue opportunities 

based on their potential, the investment required and their 

risk profile. 
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The opportunities set out in our 2025 Annual Report have 

not changed significantly during the first six months of 

2026; we therefore refer to that report in this context. 

Risk report 

The risk management system described in the 2025 An-

nual Report remains in force as at the reporting date of 30 

June 2026. 

For both the W&W Group and W&W AG, the calculations 

based on the economic risk-bearing capacity model as at 

the reporting date of 30 June 2026 show a risk-bearing 

capacity ratio that is significantly above the internal target 

ratios. For further details on macroeconomic develop-

ments and trends in the capital markets, please refer to 

the „Business Environment“ section of this report. 

The statements contained in the 2025 Annual Report re-

garding the risk profile and material risks remain largely 

valid. The reporting date for 30 June 2026 saw the follow-

ing matters become the focus of risk monitoring by the 

W&W Group and the W&W AG. 

The W&W Group’s business model is largely interest-rate-

dependent, meaning that it remains highly sensitive to in-

terest rate movements. The internal risk limits for interest 

rate risk are being adhered to, as are the regulatory 

thresholds for interest rate sensitivity applicable to 

Wüstenrot Bausparkasse AG. 

Given the deteriorating financing environment for compa-

nies, there may be an increased risk of write-downs, as 

well as default and systemic risks, particularly in the areas 

of private debt, infrastructure investments and high-yield 

bonds. 

Participation risks may lead to impairments and have a 

negative impact on profitability if the underlying business 

cases and measures implemented do not develop as ex-

pected. This applies in particular to property projects and 

properties developed or managed by the individual com-

panies of the W&W Group themselves. 

Wüstenrot Bausparkasse AG’s annualised loan loss provi-

sion ratio under the HGB – which is relevant for manage-

ment purposes (loan loss provisions as a proportion of the 

loan portfolio) – rose to 0.29% (previous year: 0.21%)  

during the first half of the year. The annualised loan loss 

ratio (loan default ratio) in accordance with the HGB 

stood at 0.03% (previous year: 0.01%) as at 30 June 

2026. Against the backdrop of geopolitical and economic 

risks, this figure may deteriorate further. 

A further rise in claims inflation could weigh on Württem-

bergische Versicherung AG’s technical result. 

Furthermore, the requirements imposed by the supervi-

sory authorities regarding additional capital backing for 

the home loan savings business, based on the new CRR 

III, place a slight to moderate strain on the own funds of 

Wüstenrot Bausparkasse AG and the W&W Group. Of par-

ticular relevance, too, is the assessment by the tax au- 

thorities as to the extent to which the tax treatment of in-

terest bonus provisions at Wüstenrot Bausparkasse AG 

will result in additional tax expenses. With regard to the 

tax treatment of refunds from funds in the unit-linked 

pension schemes of Württembergische Lebensversiche-

rung AG and Allgemeine Rentenanstalt Pensionskasse AG, 

there may be an additional impact on profit. 

The current geopolitical environment (in particular the 

war in Iran) remains characterised by a high degree of un-

certainty. Accordingly, depending on future developments, 

a decline in earnings and a negative impact on the finan-

cial, asset and risk position of the W&W Group and its 

subsidiary undertakings cannot be ruled out. This applies 

in particular with regard to developments in the economy, 

inflation and interest rates, which could have a negative 

impact on counterparty credit risks in the customer busi-

ness, as well as potentially adversely affecting the perfor-

mance of investments and the development of new busi-

ness. 

Liquidity risks continue to be closely managed, taking into 

account the potential negative impact on earnings that 

may arise from generating liquidity in the current interest 

rate environment. 

Furthermore, the results of the W&W Group and the W&W 

AG remain heavily dependent on the business perfor-

mance of their subsidiary undertakings. Measures are 

planned for the coming years – particularly at Wüstenrot 

Bausparkasse AG – to safeguard and improve the profita-
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bility and capital base of the subsidiary undertakings. The 

consistent implementation of the projects, initiatives and 

programmes currently underway to achieve the objectives 

of the business and IT strategy therefore remains of great 

importance. 

Outlook 

Macroeconomic developments and relevant general con-

ditions are based on estimates of the company, which are 

derived from relevant analyses and publications of various 

well-respected business research institutes, Germany’s 

federal government, the Deutsche Bundesbank, Bloom-

berg consensus and industry and business associations. 

Macroeconomic outlook 

Despite the provisional agreement between the US and 

Iran on a framework deal and the start of negotiations, the 

geopolitical situation in the Middle East has not stabilised 

in the long term. As a result, there continue to be signifi-

cant fluctuations in the price of oil, which is also causing 

the economic outlook for the German economy to appear 

unstable. Should the conflict be finally resolved in the 

near future, a fall in oil prices is to be expected. The 

growth outlook would brighten accordingly. If, on the 

other hand, the conflict escalates further or no end is in 

sight, the global economy is likely to face ongoing pres-

sures, leading to subdued growth rates in Germany. A fall 

in inflation is likely to ease the strain on the disposable in-

comes of private households in Germany, so that at least 

some revival in private consumer demand can be ex-

pected in the second half of the year. The most important 

pillar supporting the German economy this year remains 

the highly expansionary stance of fiscal policy, particularly 

through investment expenditure from the so-called spe-

cial funds. By contrast, the ECB’s more restrictive mone-

tary policy is having a dampening effect on economic 

growth. The economic outlook in Germany has been no-

ticeably affected by the consequences of the war in Iran. 

However, provided there are no further geopolitical crises, 

a moderate recovery in economic activity is expected in 

the second half of the year 2026 and in 2027. 

The war in Iran and the resulting rise in oil prices led to a 

rise in inflation in the first half of 2026. Provided there is 

no further escalation of the geopolitical situation, inflation 

rates are expected to fall in the coming months. Should 

the geopolitical situation deteriorate again, there is a risk 

of further price and inflation spikes, as well as increasing 

risks of second-round effects via rising wage increases. 

The trend in short-term interest rates is closely linked to 

movements in the key interest rate. Shortly after the out-

break of the war in Iran, the bond market anticipated a 

tightening of the ECB’s monetary policy, leading to a rise 

in short-term capital market yields. A further interest rate 

hike by the ECB is expected in the second half of the year. 

Higher inflation has also led to a moderate rise in yields 

across longer maturities. Furthermore, a higher volume of 

government bond issuance, driven by highly expansionary 

fiscal policy, is fuelling this trend. The bond markets have 

now priced in these key factors, meaning that a sideways 

movement in yields at current levels is the most likely 

scenario, provided there are no further geopolitical sur-

prises. 

Future developments on the international equity markets 

are likely to continue to be shaped by geopolitical events. 

Unfavourable news regarding the US-Iran negotiations or 

new flashpoints are likely to trigger further price correc-

tions. Positive political news and a stabilisation of the 

global economic environment, on the other hand, would 

point to further rises in share prices. However, the price 

and valuation levels now reached – particularly in the 

technology sector, which has recently been in high de-

mand – carry the risk of profit-taking and price declines. 

Possible interest rate rises by the ECB or the US Federal 

Reserve could also make the monetary policy environ-

ment less favourable for the equity markets. In recent 

years, large companies have demonstrated that they are 

able to increase their profits even in a subdued economic 

environment, thereby providing fundamental support for 

the upward trend in share prices. Limited gains on the 

stock market over the remainder of the year appear to be 

the most likely scenario. However, in the event of unfa-

vourable economic or geopolitical developments, signifi-

cant price losses cannot be ruled out. 
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Company forecasts 

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 Hous-

ing 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 busi-

ness (assumptions), we anticipate a moderate year-on-

year decline due to an even more profit-oriented under-

writing policy, combined with a challenging market envi-

ronment. 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. 

Despite the related costs related to the acquisition of the 

Neodigital portfolios, we expect general administrative 

expenses (gross) in the Property/Casualty insurance seg-

ment 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 perfor-

mance both within our exclusive agency network and 

through the broker sales channels. 

W&W AG’s net profit for the year after tax (HGB) is ex-

pected 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, particu-

larly those resulting from natural disasters. 

Forward-looking statements 

This half-year financial report, including, without limita-

tion, the outlook, contains forward-looking statements 

and information. 

These forward-looking statements constitute estimates 

that were made on the basis of information that is available 

at the present time and is considered to be material. They 

may involve known and unknown risks as well as uncer-

tainties and opportunities. The many factors that influ-

ence the business activities of the companies can lead to 

actual results differing from those currently anticipated. 

The company is therefore unable to assume any liability 

for forward-looking statements. 

  

Thresholds for qualitative-comparative forecasting 

 in % 

  

at the same level <2% 

slight 2%-6% 

moderate 6%-10% 

significant >10% 
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Consolidated balance sheet 

     

Assets     

in € million see Note Nr.1 30.6.2026 31.12.2025 1.1.2025 

     

Cash and cash equivalents  1,321 1,113 997 

Financial assets at fair value through profit or loss 1 12,695 11,983 11,538 

Financial assets at fair value through other comprehensive income (OCI) 2 23,971 23,352 23,809 

of which were retired or transferred  1,404 1 123 13 

Financial assets at amortised cost 3 33,014 31,991 31,362 

Subordinated securities and receivables  299 250 218 

Senior debenture bonds and registered bonds  11 71 72 

Building loans  30,858 30,116 28,401 

Other receivables  1,546 1,330 2,249 

Active portfolio hedge adjustment  300 224 422 

Positive market values from hedges  – – 2 

Technical assets 4 207 248 340 

Insurance contracts issued that are assets  51 48 51 

Reinsurance contracts held that are assets  156 200 289 

Financial assets accounted for under the equity method  61 66 60 

Investment property 5 2,202 2,251 2,466 

Other assets  1,507 1,540 1,702 

Intangible assets  106 110 124 

Property, plant and equipment 6 545 507 533 

Inventories  52 53 62 

Current tax assets  16 46 14 

Deferred tax assets  719 789 932 

Other assets  69 35 37 

T o t a l  a s s e t s   74,978 72,544 72,276 

1 See the numbered notes in the selected explanatory notes to the financial statements.  
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Liabilities     

in € million see Note Nr. 30.6.2026 31.12.2025 1.1.2025 

     

Financial liabilities at fair value through profit or loss  199 51 237 

Liabilities 7 34,611 33,341 32,225 

Liabilities evidenced by certificates  5,263 4,810 3,365 

Liabilities to credit institutions  3,525 2,700 1,271 

Liabilities to customers  25,730 25,855 27,468 

Lease liabilities  34 34 44 

Miscellaneous liabilities  468 451 474 

Passive portfolio hedge adjustment  –409 –509 –397 

Negative market values from hedges  – – 1 

Technical liabilities 8 32,498 31,4902 32,3082 

Insurance contracts issued that are liabilities  32,497 31,4882 32,3072 

Reinsurance contracts held that are liabilities  1 2 1 

Other provisions 9 1,552 1,586 1,721 

Other liabilities  399 4402 4802 

Current tax liabilities  94 102 137 

Deferred tax liabilities  296 3242 3372 

Other liabilities  9 14 6 

Subordinated capital 10 711 700 406 

Equity 11 5,008 4,9362 4,8982 

Share in paid-in capital attributable to shareholders of W&W AG  1,483 1,486 1,486 

Share in retained earnings attributable to shareholders of W&W AG  3,494 3,4192 3,3802 

Retained earnings  4,180 4,1462 4,0862 

Other reserves (OCI)  –686 –727 –706 

Non-controlling interests in equity  31 312 322 

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   74,978 72,544 72,276 

2 Previous year’s figure adjusted; see section „Amendment in accordance with IAS 8“.  
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Consolidated income statement 

    

in € million see Note Nr. 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Current net financial income 12 693 652 

Interest result  450 413 

Interest income  820 762 

of which calculated using the effective interest rate method  759 695 

Interest expenses  –370 –349 

Dividend income  185 179 

Other current result  58 60 

Result from risk provision 13 –45 –36 

Income from credit risk adjustments  64 46 

Expenses for credit risk adjustments  –109 –82 

Measurement result 14 409 –128 

Measurement gains  1,705 2,271 

Measurement losses  –1,296 –2,399 

Result from disposals 15 –38 –19 

Income from disposals  14 15 

Expenses for disposals  –52 –34 

of which gains/losses from the disposal of financial assets measured at amortised cost  – –1 

Technical finance result (net) 16 –806 –378 

Technical finance income or expenses from insurance contracts issued (gross)  –807 –380 

Technical finance income or expenses from reinsurance contracts held  1 2 

T o t a l  n e t  f i n a n c i a l  i n c o m e  213 91 

Technical result (net) 17 202 241 

Technical result (gross)  261 303 

Technical income  2,161 2,068 

Technical expenses  –1,900 –1,765 

Result from reinsurance contracts held  –59 –62 

Net commission income 18 –7 –12 

Commission income  94 99 

Commission expenses  –101 –111 

C a r r y o v e r   408 320 
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in € million see Note Nr. 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

C a r r y o v e r  408 320 

General administrative expenses (net)  –269 –242 

General administrative expenses (gross)  –595 –573 

Personnel expenses  –345 –343 

Materials costs  –190 –180 

Depreciation, amortisation and write-downs  –60 –50 

General administrative expenses attributable to the technical result  326 331 

Other operating result 19 17 44 

Other operating income  41 59 

Other operating expenses  –24 –15 

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   156 122 

of which from revenue1  3,331 3,181 

Income taxes 20 –51 –31 

C o n s o l i d a t e d  n e t  p r o f i t   105 91 

Result attributable to shareholders of W&W AG  104 90 

Result attributable to non-controlling interests  1 1 

B a s i c  ( = d i l u t e d )  e a r n i n g s  p e r  s h a r e  i n  €  21 1.11 0.96 

of which from continued operations in €  1.11 0.96 

1 Interest, dividend, commission and rental income from property development business and technical income. 
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Consolidated statement of comprehensive income 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Consolidated net profit 105 91 

   

Other comprehensive income   

Elements not reclassified to the consolidated income statement:   

   

Actuarial gains/losses (-) from pension commitments (gross) –1 46 

Deferred taxes –1 –13 

Actuarial gains/losses (-) from pension commitments (gross) –2 33 

   

   

Elements subsequently reclassified to the consolidated income statement:   

   

Unrealised gains/losses (-) from financial assets at fair value through other comprehensive income (OCI; gross) 331 –597 

Deferred taxes –91 177 

Unrealised gains/losses (-) from financial assets at fair value through other comprehensive income (net) 240 –420 

   

Unrealised technical finance income or expenses from insurance contracts issued (gross) –269 587 

Unrealised technical finance income or expenses from reinsurance contracts held (gross) –4 4 

Deferred taxes 76 –172 

Unrealised technical finance income or expenses (net) –197 419 

   

Total other comprehensive income (gross) 57 40 

Total deferred taxes –16 –8 

Total other comprehensive income (net) 41 32 

   

T o t a l  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  146 123 

Result attributable to shareholders of W&W AG 145 121 

Result attributable to non-controlling interests 1 2 
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Consolidated statement of changes in equity 

     

 see Note Nr. 

Share in paid-in capital attributable 

to shareholders of W&W AG 

 

 

 

 

 

 Share capital Capital reserve 

 

 

    

 

 

 

 

 

 

 

 

 

 

in € million   

 

E q u i t y  a s  a t  1  J a n u a r y  2 0 2 5   490 996 

Retrospective amendment in accordance with IAS 8  – – 

E q u i t y  a s  a t  1  J a n u a r y  2 0 2 5  a d j u s t e d   490 996 

Total comprehensive income for the period    

Consolidated net profit  – – 

Other comprehensive income  – – 

Total comprehensive income for the period  – – 

Dividends to shareholders 11 – – 

Treasury shares  – – 

Other  – – 

E q u i t y  a s  a t  3 0  J u n e  2 0 2 5   490 996 

    

    

 

    

Equity as at 31 December 2025  490 996 

Retrospective amendment in accordance with IAS 8  – – 

E q u i t y  a s  a t  1  J a n u a r y  2 0 2 6   490 996 

Veränderungen im Konsolidierungskreis  – – 

Total comprehensive income for the period    

Consolidated net profit  – – 

Other comprehensive income  – – 

Total comprehensive income for the period  – – 

Dividends to shareholders 11 – – 

Treasury shares  –3 – 

Other  – – 

E q u i t y  a s  a t  3 0  J u n e  2 0 2 6   487 996 
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Share in retained earnings attributable to 

shareholders of W&W AG 

Equity 

attributable 

to 

W&W 

shareholders 

Non- 

controlling 

interests in 

equity Total equity 

  

  

Retained 

earnings Other reserves (OCI)    

  

  

  

  

  

  

  

  

  

   

Reserve 

for 

pension 

commitments 

Reserve for 

financial assets 

measured at 

fair value 

through 

other 

comprehensive 

income (OCI) 

Reserves for 

technical 

finance 

income or 

expenses    

        

        

 4,109 –398 –3,899 3,591 4,889 33 4,922 

 –23 – – – –23 –1 –24 

 4,086 –398 –3,899 3,591 4,866 32 4,898 

        

 90 – – – 90 1 91 

 – 32 –399 398 31 1 32 

 90 32 –399 398 121 2 123 

 –61 – – – –61 –1 –62 

 1 – – – 1 – 1 

 –3 – – – –3 – –3 

 4,113 –366 –4,298 3,989 4,924 33 4,957 

        

    

        

        

 4,170 –370 –4,743 4,386 4,929 32 4,961 

 –24 – – – –24 –1 –25 

 4,146 –370 –4,743 4,386 4,905 31 4,936 

 –12 – – – –12 – –12 

        

 104 – – – 104 1 105 

 – –1 231 –189 41 – 41 

 104 –1 231 –189 145 1 146 

 –61 – – – –61 –1 –62 

 – – – – –3 – –3 

 3 – –16 16 3 – 3 

 4,180 –371 –4,528 4,213 4,977 31 5,008 
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Condensed consolidated statement of cash flows 

Cash flows from operating activities are determined using the indirect method. Cash and cash equivalents correspond to 

the balance sheet item „Cash and cash equivalents“. 

Cash flow from financing activities includes proceeds from the sale of treasury shares as part of an employee share 

programme and payments from the repurchase of treasury shares on the market totalling -€3 million (previous year: €1 

million). The W&W Group can freely access the balance of cash and cash equivalents. As at 30 June 2026, the legally 

required balance at the Deutsche Bundesbank, in accordance with the minimum reserve requirements of the European 

System of Central Banks, amounted to €52 million (previous year: €73 million). 

   

Condensed consolidated statement of cash flows   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Consolidated net profit 105 91 

-/+ increase/decrease in building loans –845 –895 

+/- increase/decrease in technical assets and liabilities 773 249 

+/- increase/decrease in securitised liabilities 453 1,231 

+/- increase/decrease in liabilities to credit institutions 825 252 

+/- increase/decrease in liabilities to customers –125 –199 

Other changes –296 564 

I .  C a s h  f l o w  f r o m  o p e r a t i n g  a c t i v i t i e s  890 1,293 

Cash receipts from the disposal intangible assets and property, plant and equipment 4 – 

Cash payments for investments in intangible assets and property, plant and equipment –30 –21 

Cash receipts from the disposal of financial assets 2,818 2,920 

Cash payments to acquire financial assets –3,405 –3,658 

I I .  C a s h  f l o w  f r o m  i n v e s t i n g  a c t i v i t i e s  –613 –759 

Dividend payments to shareholders –61 –61 

Dividend payments to minority interests –1 –1 

Transactions between shareholders –3 1 

Change in funds resulting from subordinated capital – –2 

Interest payments on subordinated capital –1 –2 

Cash payments for the reduction of lease liabilities –7 –9 

I I I .  C a s h  f l o w  f r o m  f i n a n c i n g  a c t i v i t i e s  –73 –74 

   

in € million 2026 2025 

   

C a s h  a n d  c a s h  e q u i v a l e n t s  a s  a t  1  J a n u a r y  1,113 997 

Net change in cash and cash equivalents (I. + II. + III.) 204 460 

Changes in cash and cash equivalents arising from changes in the scope of consolidation 5 – 

C a s h  a n d  c a s h  e q u i v a l e n t s  a s  a t  3 0  J u n e  1,322 1,457 
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Selected explanatory notes 

General accounting principles and application of IFRS 

General disclosures 

In accordance with the provisions of Section 115 in conjunction with Section 117 no. 2 Wertpapierhandelsgesetz (Ger-

man Securities Trading Act – WpHG), the half-year financial report of Wüstenrot & Württembergische AG comprises 

condensed consolidated half-year financial statements, an interim Group management report and the responsibility 

statement in accordance with Section 297 (2) sentence 4 and Section 315 (1) sentence 5 Handelsgesetzbuch (German 

Commercial Code – HGB). 

The interim Group management report is prepared in accordance with the applicable provisions of Section 115 (4) WpHG 

and Deutsche Rechnungslegungs-Standard 16 (German Accounting Standard –DRS 16). 

The condensed consolidated half-year financial statements of Wüstenrot & Württembergische AG – consisting of the 

consolidated balance sheet, consolidated income statement, consolidated statement of comprehensive income,  

consolidated statement of changes in equity, condensed consolidated statement of cash flows and selected explanatory 

notes – are presented in accordance with International Accounting Standard (IAS) 34 Interim Financial Reporting and were 

prepared  on the basis of Section 315e HGB in accordance with IFRS Accounting Standards, as adopted by the Euro-

pean Union (EU), and contain a condensed scope of reporting compared to the consolidated financial statements as at 

31 December 2025. The Wüstenrot & Württembergische AG Executive Board authorised the Group’s half-year financial 

report for publication on 12 August 2026. 

The accounting policies applied were the same as those used for the consolidated annual financial statements as at 31 

December 2025, as well as those applicable from 1 January 2026 for the first time. For information on the impact of 

the provisions being applied for the first time on the presentation of the company’s financial position, cash flows and 

results, please refer to the section „IFRS Accounting Standards Applied for the First Time in the Reporting Period“. 

Rounding differences may occur due to the figures being stated in € million. 

Employee share ownership programme 

An employee share ownership programme ran again in the first half of 2026 that allowed all eligible employees at W&W 

Group companies to acquire up to 50 shares in W&W AG at a reduced price of €11.05 (€4.73 discount). The employees 

must hold these shares for at least three years. 

As part of the programme, 300,000 treasury shares were repurchased on the market and partially issued. Employees 

acquired a total of 92,530 employee shares. The employee share ownership programme resulted in staff costs of €0.4 

million. As at the reporting date of 30 June 2026, W&W AG still holds 207,470 treasury shares. 

Effects of geopolitical uncertainties on financial reporting in the W&W Group 
The macroeconomic environment remained challenging in the first half of 2026, given the escalation of the Middle 

East conflict and its impact on the energy, commodities and capital markets. 

The W&W Group holds no investment portfolios in Iran. Furthermore, its investment exposure in other countries in 

the region is also of only minor significance when measured against the total portfolio. Capital losses amount to a 

very low single-digit million figure. With regard to existing exposures in sectors affected by the war (such as tourism, 

commodities and logistics), to risk provision and to the transport insurance portfolios, no direct material impact on 

the W&W Group has been recorded to date. 

Climate-related circumstances 

Climate-related matters may affect the impairment of the W&W Group’s assets and liabilities in various ways. The cli-

mate-related matters set out in the 2025 Annual Report remain valid as at 30 June 2026, with the exception of the ac-

counting treatment of sustainability-linked bonds (SLBs). The amended accounting treatment of the SLBs is set out in 

the section „IFRS Accounting Standards Applied for the First Time in the Reporting Period“. 
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Accounting policies 

Changes in accounting policies 

IFRS accounting standards to be applied for the first time in the reporting period 

With the exception of the standards to be applied for the first time described below, the same accounting policies were 

used as in the consolidated financial statements as at 31 December 2025. 

■ Amendments to Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7) 

The amendments relate to the application of cash flow criteria to certain contractual arrangements for financial in-

struments, including those with ESG conditions. Furthermore, they relate to derecognitions of financial liabilities 

that have been settled via electronic payment channels, as well as additional disclosure requirements. 

 
■ Amendments relating to Contracts Referencing Nature-dependent Electricity – Amendments to IFRS 9 and 

IFRS 7 provide clarifications for contracts relating to nature-dependent electricity. They set out the application of the 

own-use exemption, specify accounting requirements for the use of such contracts as hedging instruments, and in-

clude further disclosure requirements. 

 
■ Annual improvements from the Annual Improvements to IFRS Accounting Standards – Volume 11, including 

amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7. These are minor adjustments in the form of clarifications 

within the standards. 

The amendments to the Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and IFRS 7 

were transposed into EU law on 27 May 2025. At the date of first application – 1 January 2026 – the impact on the 

W&W Group related exclusively to the categorisation of financial assets with ESG-related contractual terms. If agreed 

ESG targets – such as CO2 emission limits within a defined period – are (not) met, the interest rate is adjusted by a 

specified number of basis points. As part of the SPPI test (solely payments of principal and interest), an assessment was 

made as to whether the resulting interest rate adjustments are compatible with a fundamental credit agreement in ac-

cordance with the amended application guidelines for IFRS 9. This is the case if the resulting changes to the contractual 

cash flows over the life of the instruments are, on the whole, classified as immaterial. Against this background, selected 

registered bonds and the majority of the sustainability-linked bonds (SLBs) in the W&W Group’s „hold and sell“ busi-

ness model meet the SPPI criteria. Following the completion of the implementation of the amendments and the final 

review of all affected instruments, as at 1 January 2026, registered bonds with a fair value of €40 million and the SLBs 

with a fair value of €87 million were reclassified from the category „measured at fair value through profit or loss“ to the 

category „financial assets measured at fair value through other comprehensive income (OCI)“. Consequently, these in-

struments were reclassified from the class „Fixed-income financial instruments that do not pass the SPPI test“ to the 

class „Senior debenture bonds and registered bonds“ and, in the case of the SLB, to the class „Senior fixed-income se-

curities“. The prior-year figures were not restated in accordance with the transitional provisions. The cumulative 

changes in fair value since initial recognition, amounting to a low double-digit million figure, were reclassified from re-

tained earnings to the reserve for financial assets measured at fair value through other comprehensive income (OCI).  

The amendments relating to „Contracts Referencing Nature-dependent Electricity – Amendments to IFRS 9 and IFRS 

7“ were transposed into EU law on 30 June 2025, and the amendments from the published „Annual Improvements to 

IFRS Accounting Standards – Volume 11“ were transposed on 9 July 2025. Both amendments have only an immaterial 

impact on the W&W Group’s financial position, results of operations and cash flows.  
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Amendment in accordance with IAS 8 

Adjustment to the measurement of life insurance contracts in accordance with IAS 8.41 

Certain obligations relating to a subset of insurance contracts, arising from profit-sharing provisions in corporate 

customers’ occupational pension schemes, have not, to date, been fully taken into account in the measurement of tech-

nical liabilities under IFRS 17. The accounting treatment has therefore been retrospectively adjusted in accordance with 

IAS 8.41, so that these obligations are now fully included. This adjustment is primarily reflected in the technical liabili-

ties arising from insurance contracts issued. Following the adjustment, the present value of future cash flows as at 1 

January 2025 is €52 million higher (31 December 2025: €53 million), whilst the CSM is €18 million lower (31 December 

2025: €19 million) lower. The adjustment also affects deferred tax liabilities and equity. 

In the consolidated balance sheet, the consolidated statement of changes in equity and the relevant notes relating to 

the items concerned, the prior-year comparative figures have been adjusted accordingly. In principle, the prior-year 

consolidated income statement was also affected by the correction. However, the effect is immaterial, and therefore no 

separate disclosure has been made. 

       

Adjustment amounts relating to liabilities in the consolidated balance sheet 

 

Carrying 

amount before 

adjustment Adjustment 

Carrying 

amount after 

adjustment 

Carrying 

amount before 

adjustment Adjustment 

Carrying 

amount after 

adjustment 

in € million 1.1.2025  1.1.2025 31.12.2025  31.12.2025 

       

Technical liabilities 32,274 34 32,308 31,456 34 31,490 

Insurance contracts issued that are 

liabilities 
32,273 34 32,307 31,454 34 31,488 

Reinsurance contracts held that are 

liabilities 
1 – 1 2 – 2 

Other liabilities 490 –10 480 449 –9 440 

Current tax liabilities 137 – 137 102 – 102 

Deferred tax liabilities 347 –10 337 333 –9 324 

Other liabilities 6 – 6 14 – 14 

Equity 4,922 –24 4,898 4,961 –25 4,936 

Share in paid-in capital attributable to 

shareholders of W&W AG 
1,486 – 1,486 1,486 – 1,486 

Share in retained earnings attributable to 

shareholders of W&W AG 
3,403 –23 3,380 3,443 –24 3,419 

Retained earnings 4,109 –23 4,086 4,170 –24 4,146 

Other reserves (OCI) –706 – –706 –727 – –727 

Non-controlling interests in equity 33 –1 32 32 –1 31 

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  72,276 – 72,276 72,544 – 72,544 
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Accounting standards that have been published but are not yet mandatory 

Publication of two new standards and three amendments, to be applied for the first time for financial years beginning 

on or after 1 January 2027, and publication of one standard, to be applied for the first time for financial years beginning 

on or after 1 January 2029 

■ IFRS 18 Presentation and Disclosure in Financial Statements is intended to improve users’ ability to assess an 

entity’s financial performance by enhancing comparability in the presentation of financial information, and will re-

place IAS 1 in future. IFRS 18 sets out updated requirements for the presentation and disclosure of financial informa-

tion in IFRS financial statements. Specifically, in future, expenses and income – with the exception of those relating 

to income taxes or discontinued operations – will be allocated to the three new categories, and the use of predefined 

subtotals will be introduced. 

 

The three new categories in the profit and loss account are: 

- Operating, 

- investing, 

- financing. 

 

In addition, management-defined performance measures (MPMs) – which are based on a subtotal of expenses and 

income and are used by the entity outside the financial statements to communicate its overall financial performance 

– must be defined, disclosed and reconciled to comparable (interim) totals. These MPMs do not include any mea-

sures already defined or required to be disclosed under IFRS 18 or other standards. Furthermore, the introduction of 

IFRS 18 establishes new rules governing the aggregation and disaggregation of (homogeneous) financial statement 

items and the disclosures to be made in the notes. Limited amendments are also being made to IAS 7 Statement of 

Cash Flows.  

 
■ IFRS 19 Subsidiary Undertakings without Public Accountability: Disclosures allows certain subsidiary underta-

kings to apply the IFRS accounting standards with reduced notes to the financial statements, provided they are not 

subject to public accountability. 

 
■ IFRS 20 Regulatory Assets and Regulatory Liabilities applies to entities subject to price regulation that specifies 

how much an entity may charge its customers for goods or services supplied, and over what period it may do so. 

IFRS 20 applies to financial years beginning on or after 1 January 2029. 

 
■ Amendments to IFRS 19: Subsidiary Undertakings without Public Accountability – Disclosures sets out relief 

for subsidiary undertakings in relation to a number of new or amended standards concerning: IFRS 18 Presentation 

and Disclosure in Financial Statements, supplier financing arrangements (amendments to IAS 7 and IFRS 7), interna-

tional tax reform – Pillar 2 model rules (amendments to IAS 12), Lack of fungibility (amendments to IAS 21) and 

amendments to the classification and measurement of financial instruments (amendments to IFRS 9 and IFRS 7). 

 
■ Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Translation to a Hyperinflationary 

Presentation Currency set out how an entity translates amounts from a functional currency, which is the currency 

of a non-hyperinflationary economy, into a presentation currency, which is the currency of a hyperinflationary eco-

nomy. It is stipulated that these amounts – including comparative figures – are to be translated using the exchange 

rate prevailing at the end of the most recent reporting date. It is also clarified that, if the entity’s presentation cur-

rency is no longer hyperinflationary and the functional currency remains the currency of a non-hyperinflationary 

economy, the entity shall apply prospectively the current requirements of IAS 21 for such cases. Comparative figures 

are not restated in this instance. Furthermore, additional disclosures are required in the annual report. 

 
■ Amendments to the Fair Value Option in IAS 28 Investments in Associates and Joint Ventures clarify the scope 

of application of the fair value option for investments in associated companies and joint ventures. In particular, they 

clarify which entities are to be regarded as ‘similar entities’ within the meaning of IAS 28, so that the fair value option 

may be applied to these investments in associated companies and joint ventures with the fair value changes recog-

nised in profit or loss. The amendments were published in conjunction with the introduction of IFRS 18 to ensure uni-

form application of the provisions and consistent classification of income and expenses. The amendments come into 

force upon the first-time application of IFRS 18 on 1 January 2027. 
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IFRS 19 and IFRS 20, as well as the three amendments, have not yet been endorsed by the EU. 

The new IFRS 18 standard was adopted into EU law on 13 February 2026, and its implementation has an impact on the 

presentation of the W&W Group’s financial position, results of operations and cash flows. To ensure the timely applica-

tion of IFRS 18 with effect from 1 January 2027, the W&W Group has launched an implementation project. As part of this 

project, the implications of the new standard are being analysed and the adjustments required for first-time adoption 

are being implemented. Of particular significance to the W&W Group are the extended classification rules for expenses 

and income applicable to entities with a specific principal business activity. Both specific core business activities (in-

vestments in certain assets and the provision of financing to customers) have been identified within the W&W Group. 

The expenses and income arising from the associated investment activities are allocated according to the relevant bu-

siness segment. Under IFRS 18, income from financial assets accounted for using the equity method is generally to be 

allocated to the investment segment. An analysis is currently being carried out to determine what effects the amend-

ments to IAS 28 regarding the fair value option, published in June 2026, may have on the future accounting and classi-

fication of these income components under IFRS 18. Given the relevance of the specific core business activity ‘provision 

of financing to customers’ and the applicable classification rules, only interest income and expenses arising from liabili-

ties that, in accordance with IFRS 18.61, result from transactions not exclusively intended to raise funds, as well as the 

related effects of changes in interest rates, are allocated to the financing segment. These consist primarily of net inte-

rest expense for defined-benefit pension commitments and interest expenses on lease liabilities. 

Under IAS 1, the structure of the consolidated income statement was already tailored to the business activities of the 

insurance and building society sectors. It is therefore expected that significant items and subtotals in the consolidated 

income statement will remain in place and be distinguished from one another in a similar manner to that under IAS 1. 

Balance sheet items and the consolidated net income for the year are not affected by value adjustments. To date, no 

performance indicators have been used in external communications that fall within the definition of „management-

defined performance measures“ and would result in extended disclosure requirements. 

The W&W Group will not apply IFRS 19 to its subsidiary undertakings. Similarly, IFRS 20 will not be applied, as the W&W 

Group does not fall within the scope of the standard. The amendments to IAS 21 concerning the translation of high- 

inflation currencies into existing financial statements have no impact on the presentation of the W&W Group’s financial 

position, results of operations and cash flows. The W&W Group is affected by the amendments to IAS 28 (Fair Value 

Option) and is assessing their impact on its financial position, results of operations and cash flows as part of the IFRS 18 

project. 

Changes to the scope of consolidation 

Additions and disposals in the scope of consolidation 

The companies Kellerwirt Holding GmbH, Brixlegg, Kellerwirt Mountain Health Resort GmbH, Brixlegg, and Mount 

Med Resort Betriebs GmbH, Wildschönau, were not included in the scope of consolidation in previous periods due 

to their immateriality. As they exceeded the quantitative and qualitative materiality criteria established within the 

Group, these companies were included in the scope of consolidation for the first time in the 2026 financial year and 

were fully consolidated. The LBBW AM Emerging Markets Bonds Fund 2, Stuttgart, was also deconsolidated. 
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Accounting policies 

Classes of assets and liabilities at fair value 

In general, the classification for the measurement of fair value in accordance with IFRS 13 corresponds to the classifica-

tion used for the purposes of the extended disclosures for financial instruments in accordance with IFRS 7. The inclu-

sion of non-current assets held for sale and discontinued operations and, similarly, liabilities from non-current assets 

held for sale and discontinued operations, investment property and property for own use results in an expansion in or-

der to cover the relevant assets and liabilities. 

The following method is used to calculate the fair values of financial instruments, regardless of the category or class to 

which the financial instrument is assigned and whether the fair value calculated is used for the accounting measure-

ment or the information in the notes. Given the business models used in the W&W Group and the high relevance of ca-

pital investments, a detailed classification is used for financial instruments. They are divided into classes on the basis of 

characteristics such as the nature of the cash flows underlying the financial instruments and their risks. This includes 

differentiation based on ranking. The nature of the financial instruments is concisely reflected in the respective class 

names. The following classes of debt instruments are also explained separately: 

 

The class „Senior fixed-income securities“, which can be found in the categories „Financial assets at fair value through 

profit or loss“ and „Financial assets at fair value through other comprehensive income (OCI)“, includes senior (bearer) 

bonds with mainly fixed interest rates. 

In the category „Financial assets at fair value through other comprehensive income (OCI)“, the class „Subordinated 

securities and receivables“ comprises bonds and other securities and receivables. In terms of class volume, these are 

mainly fixed-rate bonds. 

The class „Fixed-income financial instruments that do not pass the SPPI test“ within the „Financial assets at fair value 

through profit or loss“ category covers all financial instruments that are not solely cash flows for payments of principal 

and interest on the principal amount outstanding and so do not meet the SPPI criterion in IFRS 9. This class includes 

various types of bonds, promissory note loans and other securities and receivables with a range of rankings, which may 

be subject to several risks. Industrial companies and other financial service providers make up the largest group of 

issuers here due to the customised nature of their contracts. 

The „Senior debenture bonds and registered bonds“ class in the „Financial assets at fair value through other compre-

hensive income (OCI)“ category includes exclusively non-fungible bonds and promissory note loans with fixed coupons. 

Public institutions and credit institutions account for the majority of issuers here. 

The „Derivative financial instruments under assets and equity and liabilities“ class essentially includes forward 

exchange contracts, swaps, other interest rate and currency-based derivatives and quoted and unquoted equity and 

index-linked options. 

The class „Positive and negative market values from hedges“ covers instruments designated as hedges as part of 

hedge accounting. At the W&W Group, these are generally unquoted interest rate swaps. 

The class „Capital investments for the account and risk of life insurance policyholders“ primarily contains fund units in 

which the W&W Group does not participate itself and thus does not bear any risks or opportunities. 

Further procedures and the principles of measuring fair value are described in the section „Explanations of financial 

instruments and fair value“.  



 

 

 

Wüstenrot & Württembergische AG    
   

   31

 

Wüstenrot & Württembergische AG    
   

   31

Risk provision (expected credit loss) 

The model for determining risk provision in accordance with IFRS 9 is based on expected credit losses, and is therefore 

also referred to as the expected credit loss model.  

The model is primarily applied to financial assets measured at amortised cost, debt instruments measured at fair value 

through other comprehensive income (OCI), irrevocable loan commitments and other contract assets. The calculation 

of risk provisions for off-balance sheet business corresponds to the calculation of risk provisions for financial assets. 

The W&W Group does not have any material financial assets that were already impaired upon initial recognition. 

Valuation of insurance contracts  

All insurance contracts concluded and held by companies in the W&W Group transfer a significant insurance risk and 

are therefore measured in accordance with the principles of IFRS 17 Insurance Contracts. In some cases, the W&W 

Group does not apply IFRS 17 when accounting for products and services that also have both financial and insurance 

characteristics. This mainly relates to policy loans and premium deposits. These are still accounted for in accordance 

with IFRS 9.  

The significant accounting policies in the W&W Group for the accounting treatment of insurance contracts under IFRS 

17 and the judgements and estimates used in this context are presented in the consolidated financial statements as at 

31 December 2025.  

In the condensed half-yearly consolidated financial statements, the W&W Group exercises the option under IFRS 

17.B137 such that accounting estimates from previous interim financial statements are re-determined when applying 

IFRS 17 in subsequent interim financial statements and in the annual reporting period, in each case on the basis of the 

most recent assumptions. This approach is referred to in practice as the year-to-date approach. 

The following table shows the (basic) yield curve used as at the respective reporting date. This was adjusted in each 

case by the company-specific illiquidity premium applicable as at 31 December 2025, which remained unchanged as at 

30 June 2026. For further information on the illiquidity premium, please refer to the consolidated financial statements 

as at 31 December 2025. 

           

(Base) yield curve 

 1 year 5 years 10 years 15 years 20 years 

in % 30.6.2026 31.12.2025 30.6.2026 31.12.2025 30.6.2026 31.12.2025 30.6.2026 31.12.2025 30.6.2026 31.12.2025 

           

EUR 2.65 2.01 2.72 2.45 2.90 2.81 3.05 3.02 3.12 3.12 

GBP 3.98 3.55 4.08 3.67 4.33 4.00 4.57 4.26 4.71 4.39 

USD 4.00 3.42 3.88 3.42 3.99 3.76 4.12 4.02 4.19 4.14 
           

 

The risk adjustment for non-financial risks included in the valuation of insurance contracts is determined within the 

W&W Group using the cost-of-capital method. Using a confidence level method, the corresponding confidence level as 

at 30 June 2026 and as at the previous reporting date ranged from 95% to 99.9% for life and health insurance and from 

75% to 80% for the property/casualty insurance companies. For further details on the calculation of the risk adjustment 

for non-financial risks, please refer to the consolidated financial statements as at 31 December 2025. 
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Segment reporting  

Segment information is prepared in accordance with IFRS 8 Operating Segments on the basis of the internal  

reporting system, which is used by the chief operating decision maker on a regular basis to analyse the business deve-

lopment of the segments and to make decisions on the allocation of resources to the segments (management ap-

proach). The Management Board is the chief operating decision maker in the W&W Group.  

The reportable segments are identified on the basis of products and services and regulatory requirements. For this 

purpose, individual business segments are included in the Life and Health Insurance segment. The following section 

lists the products and services through which revenue is generated by the reportable segments. There is no depen-

dence on individual major accounts. 

Housing 

The reportable segment Housing consists of one business segment and includes home loan savings and banking products 

primarily for retail customers in Germany, e.g. home loan and savings contracts, pre-financing and interim financing loans as 

well as other building loans such as mortgage loans. 

Life and Health Insurance 

The reportable Life and Health Insurance segment has several business segments, all of which have similar characteristics 

and are comparable in terms of all IFRS 8 aggregation criteria. In particular, the group of persons, sales channels, regula-

tory framework, underlying actuarial calculations and the product type all have similar economic characteristics.  

The reportable Life and Health Insurance segment provides a wide range of life and health insurance products for indivi-

duals and groups, including classic and unit-linked life and pension insurance, term life insurance and health insurance 

policies, occupational disability insurance, comprehensive and supplementary private health insurance and  

long-term care insurance. 

Property/Casualty Insurance 

The reportable Property/Casualty Insurance segment offers a comprehensive range of insurance products for retail and 

corporate customers, including motor, liability, personal accident, legal expenses, homeowners, household contents, 

transport and technical insurance. 

All other segments 

All other business activities of the W&W Group, such as central Group functions, asset management activities and property 

development activities, have been summarised under “All other segments”, as they are not directly related to the other 

reportable segments. This also includes interests in subsidiaries of W&W AG that cannot be consolidated in All other 

segments (e.g. Wüstenrot Bausparkasse AG, Württembergische Lebensversicherung AG, Württembergische Versiche-

rung AG and Württembergische Krankenversicherung AG), because they are allocated to another segment (Housing, 

Life and Health Insurance, Property/Casualty Insurance). 

W&W AG is the reinsurer of Württembergische Versicherung AG and passes the majority of assumed risks on to the 

reinsurance market. The externally held reinsurance business (retrocession) is recognised in the Property/Casualty In-

surance reporting segment in accordance with the management approach of IFRS 8. The segment information for Pro-

perty/Casualty Insurance thus fully reflects the technical risk profile of property and casualty insurance, taking into ac-

count the externally held reinsurance contracts.  
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Consolidation/reconciliation 

Consolidation measures that are necessary for reconciliation to Group figures are shown under the column Consolida-

tion/reconciliation. 

As in previous years, each individual segment’s performance is measured by the segment result under IFRS. Transactions 

between the segments were carried out on an arm's length basis. 

Measurement principles 

The measurement principles used in segment reporting are the same as the accounting policies used in the IFRS con-

solidated financial statements, with the following exceptions. In line with internal Group reporting and management, 

IFRS 16 is not applied to leases under the law of obligations within the Group. Interests in the subsidiaries of W&W AG 

that are not consolidated in All other segments are measured there at fair value through other comprehensive income 

(OCI, not reclassified to the consolidated income statement).  
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Segment income statement  

 Housing Life and Health Insurance 

 

 

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

      

Current financial result 130 99 479 475  

Result from risk provision –50 –33 4 –2  

Measurement result 76 –5 359 –91  

Result from disposals – –1 –29 –13  

Insurance finance result (net) – – –817 –372  

Net financial income 156 60 –4 –3  

of which result from financial assets accounted for using the equity method – – – –  

Technical result (net) – – 56 63  

Net commission income –9 –7 – –  

General administrative expenses (gross) –177 –158 –129 –130  

General administrative expenses attributable to the technical result – – 113 111  

General administrative expenses (net) –177 –158 –16 –19  

Other operating result 15 34 2 1  

Segment result before income taxes from continued operations –15 –71 38 42  

Income taxes 3 20 –12 –9  

S e g m e n t  r e s u l t  a f t e r  t a x e s  –12 –51 26 33  

      

Other disclosures      

Total sales revenue2 544 541 1,147 1,116  

of which with other segments 13 13 9 10  

of which with external customers 531 528 1,138 1,106  

Segment assets3 36,512 35,624 31,966 30,805  

Segment liabilities3 35,325 34,448 31,292 30,1144  

Financial assets accounted for under the equity method3 – – 30 33  

1 The consolidation/reconciliation column contains the consolidation effects between the segments, the reconciliation of the intra-segment valuations to the Group valuation and rounding effects.  

2 Interest, dividend, commission and rental income as well as income from property development business and technical income.  

3 Values as at 30 June 2026 and 31 December 2025.  

4 Previous year’s figure adjusted, see section „Amendment in accordance with IAS 8“  
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Property/Casualty 

Health Insurance 

Total for reportable 

segments All other segments 

Consolidation/ 

reconciliation1 Group 

 

 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

           

 58 48 667 622 51 50 –25 –20 693 652 

 1 – –45 –35 – – – –1 –45 –36 

 –5 –14 430 –110 – –9 –21 –9 409 –128 

 –7 –4 –36 –18 –1 – –1 –1 –38 –19 

 –27 –22 –844 –394 – – 38 16 –806 –378 

 20 8 172 65 50 41 –9 –15 213 91 

 –1 – –1 – – – 1 – – – 

 146 177 202 240 1 1 –1 – 202 241 

 –5 –7 –14 –14 21 19 –14 –17 –7 –12 

 –220 –244 –526 –532 –67 –42 –2 1 –595 –573 

 213 220 326 331 – – – – 326 331 

 –7 –24 –200 –201 –67 –42 –2 1 –269 –242 

 –4 –4 13 31 10 9 –6 4 17 44 

 150 150 173 121 15 28 –32 –27 156 122 

 –42 –43 –51 –32 –1 1 1 – –51 –31 

 108 107 122 89 14 29 –31 –27 105 91 

           

           

 1,589 1,513 3,280 3,170 112 102 –61 –91 3,331 3,181 

 12 11 34 34 70 62 –104 –96 – – 

 1,577 1,502 3,246 3,136 42 40 43 5 3,331 3,181 

 5,450 5,040 73,928 71,469 5,798 5,852 –4,748 –4,777 74,978 72,544 

 2,724 2,433 69,341 66,9954 1,808 1,802 –1,179 –1,189 69,970 67,6084 

 39 43 69 76 – – –8 –10 61 66 

   

   

           

           
          

    

     

Information by region (Group)     

 

Sales revenues with 

external customers1 

Non-current 

assets2 

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 30.6.2026 31.12.2025 

     

Germany 3,330 3,181 2,853 2,868 

Other countries 1 – – – 

T o t a l  3,331 3,181 2,853 2,868 

1 Revenue was allocated in accordance with the country in which the operational units are based. 

This relates to interest, dividend, commission and rental income as well as income from property development business and technical income. 

2 Non-current assets include investment property, intangible assets and property, plant and equipment. 
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Notes concerning the consolidated balance sheet 

(1) Financial assets at fair value through profit or loss 

   

in € million 30.6.2026 31.12.2025 

   

Participating interests, not including alternative investments 639 653 

Participating interests in alternative investments 3,493 3,467 

Equities 518 438 

Investment fund units 1,000 964 

Fixed-income financial instruments that do not pass the SPPI test 1,813 1,774 

Derivative financial instruments 44 65 

Capital investments for the account and risk of life insurance policyholders 5,188 4,622 

F i n a n c i a l  a s s e t s  a t  f a i r  v a l u e  t h r o u g h  p r o f i t  o r  l o s s  12,695 11,983 

  

    

Capital investments for the account and risk of life insurance policyholders primarily contains fund units and, to a lesser 

extent, derivatives such as index options. 

(2) Financial assets at fair value through other comprehensive income 

   

in € million 30.6.2026 31.12.2025 

   

Subordinated securities and receivables 1,006 1,004 

Senior debenture bonds and registered bonds 3,421 3,408 

Senior fixed-income securities 19,544 18,940 

F i n a n c i a l  a s s e t s  a t  f a i r  v a l u e  t h r o u g h  o t h e r  c o m p r e h e n s i v e  i n c o m e  ( O C I )  23,971 23,352 

   

    

   

Risk provisions by class for debt instruments that are mandatorily measured at fair value through other 

comprehensive income 

in € million 30.6.2026 31.12.2025 

   

Subordinated securities and receivables –1 –1 

Senior debenture bonds and registered bonds –2 –3 

Senior fixed-income securities –21 –26 

R i s k  p r o v i s i o n  –24 –30 
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(3) Financial assets at amortised cost 

     

 Carrying amount Fair value 

in € million 30.6.2026 31.12.2025 30.6.2026 31.12.2025 

     

Subordinated securities and receivables 299 250 305 254 

Senior debenture bonds and registered bonds 11 71 10 71 

Building loans 30,858 30,116 30,578 29,781 

Other receivables 1,546 1,330 1,546 1,330 

Active portfolio hedge adjustment 300 224 n/a n/a 

F i n a n c i a l  a s s e t s  a t  a m o r t i s e d  c o s t  33,014 31,991 32,439 31,436 

     

    

To improve the depth of information, the table below provides a more detailed breakdown of the carrying amounts of 

assets measured at amortised cost after risk provision: 

   

in € million 30.6.2026 31.12.2025 

   

Subordinated securities and receivables 299 250 

Credit institutions 125 127 

Other financial enterprises 108 86 

Other enterprises 66 37 

Senior debenture bonds and registered bonds 11 71 

Building loans 30,858 30,116 

Loans under a building savings contract 2,966 2,698 

Advance and bridge financing loans 20,771 20,320 

Other building loans 7,121 7,098 

Other receivables 1,546 1,330 

Active portfolio hedge adjustment 300 224 

F i n a n c i a l  a s s e t s  a t  a m o r t i s e d  c o s t  33,014 31,991 

   

    

Without accounting for risk provisions, loans and advances to credit institutions included in other receivables came to 

€1,063 million (previous year: €874 million), of which €798 million (previous year: €565 million) are payable on demand 

and €265 million (previous year: €309 million) are not. 

   

Risk provision per class for financial assets at amortised cost 

in € million 30.6.2026 31.12.2025 

   

Building loans –184 –145 

Other receivables –38 –40 

R i s k  p r o v i s i o n  –222 –185 

  

 

For further information, please refer to the details provided in the management report on the business performance of 

the Housing segment. 
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(4) Technical assets 

       

 

Asset for 

remaining coverage 

Asset for 

incurred claims Total 

in € million 30.6.2026 31.12.2025 30.6.2026 31.12.2025 30.6.2026 31.12.2025 

       

Insurance contracts issued 

that are assets 
60 57 –9 –9 51 48 

Life and Health Insurance 60 57 –9 –9 51 48 

Reinsurance contracts held 

that are assets 
4 2 152 198 156 200 

Life and Health Insurance 27 21 6 10 33 31 

Property/Casualty Insurance –23 –19 146 188 123 169 

T e c h n i c a l  a s s e t s  64 59 143 189 207 248 

       

    

Further explanations can be found in Note 8 „Technical liabilities“.  

(5) Investment property 

   

in € million 30.6.2026 31.12.2025 

   

Measured using the cost model 157 153 

Measured using the fair value model 2,045 2,098 

I n v e s t m e n t  p r o p e r t y  2,202 2,251 

  

    

The fair value of investment property measured using the cost model is €202 million (previous year: €202 million).  

The calculation of the fair value of investment property in Life and Health Insurance in the amount of €2,045 million 

(previous year: €2,098) million is essentially based on a discounted cash flow method. This is based on discount 

rates of between 4.43% and 8.4% (previous year: 4.84% to 8.55%). A change in discount rates of +100 basis points 

assumed as part of a sensitivity analysis leads to a reduction in fair value of €158 million (previous year: €163 mil-

lion), while a change in the discount rate of -100 basis points led to an increase of €174 million (previous year: €180 

million). A change in the cash flows included in the valuation of +10% leads to an increase in fair value of €205 mil-

lion (previous year: €210 million), while a change of -10% results in a reduction of €205 million (previous year: 

€207 million). 

(6) Property, plant and equipment 

In respect of property, plant and equipment, there were commitments to acquire such assets, which arose predominantly 

from the purchase of hardware amounting to €7 million (previous year: €7 million). 

During the reporting year, an expense of €16 million (previous year: €0 million) was recognised in respect of the impair-

ment of property, plant and equipment; this arose from the impairment of a property owned by an Austrian subsidiary, 

which was included in the scope of consolidation for the first time in the 2026 financial year and was fully consolidated. 
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(7) Liabilities 

     

 Carrying amount Fair value 

in € million 30.6.2026 31.12.2025 30.6.2026 31.12.2025 

     

Liabilities evidenced by certificates 5,263 4,810 5,195 4,747 

Liabilities to credit institutions 3,525 2,700 3,512 2,698 

Liabilities to customers 25,730 25,855 25,700 25,809 

Lease liabilities 34 34 34 34 

Miscellaneous liabilities 468 451 465 451 

Other liabilities 304 273 301 273 

Sundry liabilities 164 178 164 178 

Passive portfolio hedge adjustment –409 –509 n/a n/a 

L i a b i l i t i e s  34,611 33,341 34,906 33,739 

    

 

To enable a better understanding of the information, the following table provides a detailed breakdown of liabilities: 

   

in € million 30.6.2026 31.12.2025 

   

Liabilities evidenced by certificates 5,263 4,810 

Liabilities to credit institutions 3,525 2,700 

Home loan savings business deposits 4 4 

Other liabilities to credit institutions 3,521 2,696 

Liabilities to customers 25,730 25,855 

Home loan savings business deposits and savings deposits 19,575 19,676 

Other liabilities to customers 6,155 6,179 

Lease liabilities 34 34 

Miscellaneous liabilities 468 451 

Other liabilities 304 273 

Sundry liabilities 164 178 

Portfolio hedge adjustment –409 –509 

L i a b i l i t i e s  34,611 33,341 

 

    

Of the other liabilities to credit institutions included in liabilities to credit institutions, €421 million (previous year: €8 

million) were due on demand and €3,100 million (previous year: €2,688 million) were not. These liabilities not payable 

on demand include securities lending and open market operations and margin liabilities. 

Of the other liabilities from liabilities to customers, €2,216 million (previous year: €2,482 million) were due on demand, 

and €3,939 million (previous year: €3,697 million) had an agreed term.  
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(8) Technical liabilities 

       

 Liability for Remaining Coverage Liability for Incurred Claims Total 

in € million 30.6.2026 31.12.2025 30.6.2026 31.12.2025 30.6.2026 31.12.2025 

       

Insurance contracts issued 

that are liabilities 
30,034 29,0611 2,463 2,427 32,497 31,4881 

Life and Health Insurance 29,410 28,7561 168 216 29,578 28,9721 

Property/Casualty Insurance 624 305 2,295 2,211 2,919 2,516 

Reinsurance contracts held 

that are liabilities 
1 2 – – 1 2 

Property/Casualty Insurance 1 2 – – 1 2 

T e c h n i c a l  l i a b i l i t i e s  30,035 29,0631 2,463 2,427 32,498 31,4901 

1 Previous year’s figure adjusted; see section „Amendment in accordance with IAS 8“. 
       

 

The liability for remaining coverage in life and health insurance arising from insurance contracts issued, valued using 

the Variable Fee Approach (VFA) and taking into account the corresponding technical assets (see Note 4), includes a 

contractual service margin (CSM) of €1,901 million. The following effects for the comparative period relate to the cor-

responding CSM as at 30 June 2025, amounting to €1,835 million. The effect arising from new business amounted to 

€27 million (previous year: €25 million) in the reporting period. Furthermore, changes in estimates of future benefits led 

to an increase in the CSM of €59 million (previous year: €69 million). The risk adjustment for non-financial risks in-

cluded in the liability for remaining coverage arising from insurance contracts issued amounts to €88 million; as at 30 

June 2025, this stood at €288 million. The change was due to the model refinements carried out in the previous year in 

the valuation of life and health insurance contracts (see the section on changes in estimates in the consolidated finan-

cial statements as at 31 December 2025). 

The technical provisions in property/casualty insurance arising from insurance contracts issued include a CSM of €409 

million. As at 30 June 2025, this stood at €378 million. During the reporting period, the CSM arising from new business 

increased by €143 million (previous year: €149 million) and by €12 million (previous year: €7 million) due to changes in 

estimates of future claims. With regard to current claims, the liability for remaining coverage fell by €46 million (previ-

ous year: €72 million) as a result of experience adjustments. The risk adjustment for non-financial risks amounts to €89 

million; as at 30 June 2025, this stood at €90 million. Changes relating to past benefits increased technical provisions 

by €20 million (previous year: €10 million). The increase in the total loss component included in the liability for remai-

ning coverage for insurance contracts issued amounted to €9 million in the reporting period (previous year: release of 

€21 million). As at the reporting date, the resulting loss component stood at €28 million; as at 30 June 2025, this figure 

was €20 million. 

The carrying amount of the CSM for reinsurance contracts held, which represent total technical assets in the W&W 

Group (see Note 4), amounted to €216 million as at the reporting date. As at 30 June 2025, this amounted to €226 mil-

lion.  
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(9) Other provisions 

   

in € million 30.6.2026 31.12.2025 

   

Provisions for pensions and other long-term employee benefits 1,127 1,136 

Miscellaneous provisions 422 448 

Risk provision for risks relating to loan commitments and financial guarantees granted 3 2 

O t h e r  p r o v i s i o n s  1,552 1,586 

  

    

The actuarial assumptions regarding the actuarial interest rate on which the pension commitments are based were re-

viewed in the reporting period in line with market conditions. The actuarial interest rate used to measure pension obli-

gations emained unchanged at 3.8% compared with 31 December 2025.  

In the reporting period, there were reversals of other provisions totalling €8 million (previous year: €12 million). 

(10) Subordinated capital 

     

 Carrying amount Fair value 

in € million 30.6.2026 31.12.2025 30.6.2026 31.12.2025 

     

Subordinated liabilities 711 700 686 674 

S u b o r d i n a t e d  c a p i t a l  711 700 686 674 

    

    

(11) Equity 

On 13 May 2026, the Annual General Meeting of W&W AG resolved to use the unappropriated surplus for the 2025 fi-

nancial year in the amount of €74 million (previous year: €80 million), to distribute a dividend in the amount of €0.65 

(previous year: €0.65) per share in cash.  

The dividend totalling €61 million was paid out on 18 May 2026.  
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Notes concerning the consolidated income statement 

(12) Current net financial income 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Interest income 820 762 

Subordinated securities and receivables 25 20 

Fixed-income financial instruments that do not pass the SPPI test 43 40 

Derivative financial instruments 18 27 

Senior debenture bonds and registered bonds 31 33 

Senior fixed-income securities 280 260 

Building loans 380 327 

Other receivables 43 56 

Negative interest on liabilities – –1 

Interest expenses –370 –349 

Liabilities evidenced by certificates –60 –39 

Deposit liabilities and other liabilities –161 –179 

Miscellaneous liabilities –1 –1 

Subordinated capital –13 –6 

Derivative financial instruments –106 –96 

Other –29 –28 

Dividend income 185 179 

Other current result 58 60 

Result from financial assets accounted for using the equity method 58 60 

N e t  i n c o m e  f r o m  i n v e s t m e n t  p r o p e r t y  693 652 

  

    

The interest expenses listed essentially correspond to the W&W Group’s financing expenses. 

Net income from investment property includes income from letting and leasing (operating leasing) in the amount of 

€60 million (previous year: €62 million). In addition, it includes directly attributable operating expenses for repairs, 

maintenance and management, as well as depreciation. These amount to €13 million (previous year: €12 million) on 

investment property from which rental income was generated; €1 million (previous year: €1 million) is attributable to 

investment property with which no rental income was generated.   
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(13) Result from risk provision 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Income from credit risk adjustments 64 46 

Release of risk provision 60 41 

Subordinated securities and claims 1 – 

Senior fixed-income securities 12 7 

Building loans 46 34 

Other receivables 1 – 

Release of provisions in the lending business, for irrevocable loan commitments 2 2 

Reversals of write-downs/payments received on securities and receivables written down 2 3 

Expenses for credit risk adjustments –109 –82 

Addition to risk provision –107 –80 

Senior fixed-income securities –8 –9 

Building loans –89 –57 

Other receivables –10 –14 

Allocation to provisions in the lending business, for irrevocable loan commitments –2 –2 

R e s u l t  f r o m  r i s k  p r o v i s i o n  –45 –36 

  

    

(14) Measurement result 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Result from financial assets/liabilities at fair value through profit or loss 470 160 

Participating interests, shares, investment fund units and participating interests in alternative investments 74 45 

Derivative financial instruments 25 –12 

Capital investments for the account and risk of life insurance policyholders 384 107 

Fixed-income financial instruments that do not pass the SPPI test –13 20 

Result from the discounting of provisions for home loan savings business 3 6 

Hedge income1 8 –32 

Result from properties measured at fair value –65 –7 

Currency result –7 –255 

Participating interests, shares, investment fund units and participating interests in alternative investments 42 –207 

Fixed-income financial instruments that do not pass the SPPI test 11 –87 

Senior fixed-income securities 90 –511 

Other receivables 25 –32 

Derivative financial instruments –190 635 

Capital investments for the account and risk of life insurance policyholders 16 –54 

Liabilities –1 1 

M e a s u r e m e n t  r e s u l t  409 –128 

1 Hedge accounting (hedged items and hedging instruments) 
  

 

For further information, please refer to the details provided in the management report on the performance of the Hou-

sing segment. 
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(15) Result from disposals 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Income from disposals 14 15 

Subordinated securities and receivables 1 – 

Senior fixed-income securities 13 12 

Investment property – 3 

Expenses for disposals –52 –34 

Subordinated securities and receivables –1 – 

Senior debenture bonds and registered bonds – –1 

Senior fixed-income securities –51 –32 

Other receivables – –1 

R e s u l t  f r o m  d i s p o s a l s  –38 –19 

  

     

(16) Technical finance income or expenses 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

L i f e  a n d  H e a l t h  I n s u r a n c e    

Technical finance result (net) –778 –356 

Technical finance result (gross) –778 –356 

Technical finance income from insurance contracts issued 245 335 

Technical finance expenses for insurance contracts issued –1,023 –691 

P r o p e r t y / C a s u a l t y  I n s u r a n c e    

Technical finance result (net) –28 –22 

Technical finance result (gross) –29 –24 

Technical finance income from insurance contracts issued 2 7 

Technical finance expenses for insurance contracts issued –31 –31 

Technical finance result from reinsurance contracts held 1 2 

Technical finance income from reinsurance contracts held 1 2 

T e c h n i c a l  f i n a n c e  i n c o m e  o r  e x p e n s e s  –806 –378 

  

 

The technical financial result from insurance contracts issued includes positive changes in the fair value of underlying 

reference assets amounting to €784 million (previous year: €373 million). Furthermore, during the reporting period, 

positive changes in fair value amounting to €258 million (previous year: negative changes of €597 million) were recog-

nised directly in other comprehensive income (OCI) via the reserves for technical financial income or expenses. 
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(17) Technical result 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

L i f e  a n d  H e a l t h  I n s u r a n c e  

Technical result (net) 56 63 

Technical result (gross) 61 69 

Technical income 655 627 

Technical expenses –594 –558 

Result from reinsurance contracts held –5 –6 

P r o p e r t y / C a s u a l t y  I n s u r a n c e  

Technical result (net) 146 178 

Technical result (gross) 200 234 

Technical income 1,506 1,441 

Technical expenses –1,306 –1,207 

Result from reinsurance contracts held –54 –56 

T e c h n i c a l  r e s u l t  ( t o t a l )  202 241 

  

 

The changes in the risk adjustment for non-financial risks in the amount of €2 million (previous year: €5 million) were 

recognised in the technical income from Life and Health Insurance and the pro rata reversal of the contractual service 

margin (CSM) for the past coverage period in the amount of €64 million (previous year: €65 million) including the ex-

pected excess return in the low-single-digit million range. The CSM reversal amount in Property/Casualty Insurance is 

€120 million (previous year: €119 million) and the changes in the risk adjustment for non-financial risks €17 million (previous 

year: €18 million). 

(18) Net commission income 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Commission income 94 99 

from banking/home loan savings business 69 76 

from consulting/brokering activities 17 18 

from investment business 5 2 

from other business 3 3 

Commission expenses –101 –111 

from banking/home loan savings business –72 –81 

from consulting/brokering activities –17 –9 

from investment business –4 –4 

from other business –8 –17 

N e t  c o m m i s s i o n  i n c o m e  –7 –12 
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(19) Other operating result 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Other operating income 41 59 

Income from property management and urban development 9 9 

Release of provisions 8 12 

Miscellaneous income 24 38 

Other operating expenses –24 –15 

Expenses for property management and urban development –7 –8 

Additions to provisions –1 – 

Miscellaneous expenses –15 –6 

Other taxes –1 –1 

O t h e r  o p e r a t i n g  r e s u l t  17 44 

   

 

(20) Income taxes 

   

in € million 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Current taxes on income for the reporting period –29 –87 

Deferred taxes –22 56 

I n c o m e  t a x e s  –51 –31 

   

    

(21) Earnings per share 

Basic earnings per share are calculated as the ratio of cosolidated net profit to the weighted average number of 

shares: 

    

 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

    

Result attributable to shareholders of W&W AG in € 103,814,691 90,121,609 

Number of shares at the beginning of the financial year Share 93,749,720 93,647,841 

Treasury shares held as at the reporting date Share – – 

Weighted average shares Share 93,749,720 93,698,781 

B a s i c  ( =  d i l u t e d )  e a r n i n g s  p e r  s h a r e  
in € 

1.11 0.96 

  

 

There are not any dilutive potential shares at present. Diluted earnings per share is thus equal to basic earnings per 

share.  
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Notes concerning financial instruments and fair value 

(22) Disclosures concerning fair value measurement 

For reasons of comparability, consistency and measurement quality, a hierarchy is used for the financial instruments 

measured at fair value in the consolidated balance sheet that reflects the significance of the inputs used in making the 

measurements. The inputs used in the measurement process to determine fair value are assigned to three levels and 

this allocation is applied to all assets and liabilities that are measured at fair value on a regular basis, a one-off basis or 

for the purposes of preparing the notes. The uniform measures and principles listed below apply here. In conceptual 

terms, the hierarchy is based on the market-based nature of the input factors. It gives the highest priority to quoted and 

unadjusted prices in active markets for identical assets and liabilities (Level 1 inputs) and the lowest priority to unobser-

vable inputs (Level 3). If the fair value cannot be reliably determined, the carrying amount is used as an approximation 

of the fair val-ue. In such event, these financial instruments are allocated to Level 3. 

Level classifications are assigned periodically within the reporting period. If there is a change in the relevant inputs, this 

can result in a reclassification between levels at this time. Financial instruments can be reclassified from Level 1 to Le-

vel 2 if the previously identified active market on which a given instrument was quoted ceases to exist. The material 

features of an active market are a regular trading frequency and sufficiently traded market volumes to ensure reliable 

price information. The prices used for measurement are monitored daily in conjunction with a price review process. In 

the event of conspicuous developments in prices, the quality of the source of prices is analysed and the classification 

can be amended in there is insufficient market liquidity. Accordingly, reclassification from Level 2 to Level 1 is possible 

once an active market can be identified. 

Financial instruments can be reclassified to Level 3 if their fair value can no longer be measured on the basis of obser-

vable inputs. However, if observable inputs are identified for financial instruments that had previously been assigned to 

Level 3, they can be reclassified to Level 1 or Level 2 if there are reliable quoted prices on an active market or inputs 

observable on the market. 

There were no reclassifications between the levels during either the reporting period or the comparative period. 

Unadjusted quoted or market prices are used as Level 1 inputs for financial instruments recognised under the balance 

sheet items „Financial assets at fair value through profit or loss“ and „Financial liabilities at fair value through profit or 

loss“. These are essentially quoted equities and derivative financial instruments such as futures that are traded on a 

regulated market. 

The valuation techniques used to calculate fair value in Levels 2 and 3 consist of generally accepted measurement mo-

dels such as the present value method, where the expected future cash flows are discounted at current interest rates 

applicable to the corresponding remaining term, credit risks and markets. Here, too, prices used for measurement and 

inputs are monitored daily in conjunction with a price review process. This valuation technique is used to measure 

securities, including debt securities, with agreed cash flows that are recognised as „Financial assets at fair value 

through profit or loss“, „Financial liabilities at fair value through profit or loss“ and „Financial assets at fair value 

through other comprehensive income“. The present value method is used to measure unquoted derivative financial in-

struments, such as interest rate swaps and non-optional forward transactions (e.g. currency forwards) in Level 2. These 

are included under the items „Financial assets at fair value through profit or loss“, „Financial liabilities at fair value 

through profit or loss“, „Positive market values from hedges“ and „Negative market values from hedges“. Fund units 

and capital investments for the account and risk of life insurance policyholders are also essentially allocated to Level 2. 

The most recently available redemption price for the underlying investment certificate is used in measurement. 
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The main measurement methods and parameters for measuring the fair value of the individual assets and liabilities in 

Levels 2 and 3 are presented below: 

   

Overview of the measurement techniques used for different classes in Levels 2 and 3 

Class Measurement model Main parameters 

   

Financial assets at fair value through profit or loss   

Participating interests, not including alternative investments 

Capitalised earnings method 

 

Approximation method 

Net asset value method 

Discount rate, future net cash inflows 

 

 

Participating interests in alternative investments 

Present value method 

 

Approximation method 

Adjusted net asset value method 

Discount rate, future net cash inflows 

 

 

Equities 
Approximation method 

Adjusted net asset value method 
 

Investment fund units 

Redemption price 

Approximation method 

Adjusted net asset value method 

 

Fixed-income financial instruments that do not pass the SPPI 

test 
Approximation method  

Derivative financial instruments 

Present value method 

 

Black-Scholes model 

 

LIBOR market model, Hull-White model 

Foreign exchange rates (spot and forward), 

yield curves 

Quoted prices/index, volatilities, yield 

curves, exercise price and remaining term 

Yield curves, volatilities 

Senior fixed-income securities Present value method Liquidity and credit spreads, yield curves 

Capital investments for the account and risk of life insurance 

policyholders 

Redemption price 

Black-Scholes model 

Adjusted net asset value method 

Index weighting, volatility 

Financial assets at fair value through other comprehensive 

income (OCI) 
  

Subordinated securities and receivables Present value method Liquidity and credit spreads, yield curves 

Senior debenture bonds and registered bonds Present value method Liquidity and credit spreads, yield curves 

Senior fixed-income securities Present value method Liquidity and credit spreads, yield curves 

Positive market values from hedges Present value method Yield curves 

Financial liabilities at fair value through profit or loss   

Derivative financial instruments 

Present value method 

 

Black-Scholes model 

 

LIBOR market model, Hull-White model 

Foreign exchange rates (spot and forward), 

yield curves 

Quoted prices/index, volatilities, yield 

curves, exercise price and remaining term 

Yield curves, volatilities 

Negative market values from hedges Present value method Yield curves 
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The fair values of options not traded on an exchange are calculated using generally accepted option pricing models ap-

propriate to the types and underlying assets of options and the generally accepted assumptions on which they are ba-

sed. The value of options is determined in particular by the value of the underlying asset and its volatility, the agreed 

exercise price, base interest rate or base index, the risk-free interest rate and the remaining term of the contract. They 

are assigned to the class „Derivative financial instruments“ under the balance sheet items „Financial assets at fair value 

through profit or loss“ and „Financial liabilities at fair value through profit or loss“. 

Level 3 of the balance sheet item „Financial assets at fair value through profit or loss“ consists predominantly of 

equity investments, including investments in alternative investments. The fair value is essentially determined on the 

basis of net asset value (NAV). The NAV, which is generally calculated on a quarterly basis – and less frequently on a 

monthly or half-yearly basis – in accordance with industry standards, is provided by the fund managers and then re-

viewed by risk controlling units and adjusted if necessary to account for outstanding performance-based remuneration 

claims. This also applies to indirect property investments that are assigned to “Participating interests, not including 

alternative investments”. The fair value of equity investments not assigned to alternative investments or property in-

vestments is typically calculated from the pro rata interest in equity according to the current annual financial state-

ments. Amortised cost is used as an approximate fair value if no information is available. For all classes, the liquidity 

and rating spreads observable on the financial market are taken into account when measuring interest-bearing finan-

cial instruments that are assets (Level 2). The measurement spread is determined by comparing benchmark curves 

against the corresponding risk-free money market and swap curves of the financial instrument. Maturity-based spreads 

that also take into account the issuer’s quality within the various issuer groups within a rating class are used for measu-

rement purposes. The yield curves and rating- and term-based spreads provided by market data providers are automa-

tically updated on an intraday basis. The discounting curve is typically specific to a given currency. Swaps hedged under 

master agreements are measured using interest rate curves specific to a given tenor in the multi-curve approach. 

Measurement gains and losses are largely influenced by the underlying assumptions, including in particular the deter-

mination of cash flows and discount rates. 
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2026 measurement hierarchy 

(at fair value) 

 Level 1 Level 2 Level 3 

Fair value/ 

Carrying 

amount 

in € million 30.6.2026 30.6.2026 30.6.2026 30.6.2026 

     

Financial assets at fair value through profit or loss 481 7,886 4,328 12,695 

Participating interests, not including alternative investments – 5 634 639 

Participating interests in alternative investments – – 3,493 3,493 

Other financial enterprises – – 3,455 3,455 

Other enterprises – – 38 38 

Equities 472 – 46 518 

Investment fund units – 927 73 1,000 

Fixed-income financial instruments that do not pass the SPPI test – 1,774 39 1,813 

Derivative financial instruments 9 35 – 44 

Interest rate-based derivatives – 6 – 6 

Currency-based derivatives – 3 – 3 

Equity/index-based derivatives 9 25 – 34 

Capital investments for the account and risk of life insurance policyholders – 5,145 43 5,188 

Financial assets at fair value through other comprehensive income (OCI) – 23,971 – 23,971 

Subordinated securities and receivables – 1,006 – 1,006 

Senior debenture bonds and registered bonds – 3,421 – 3,421 

Credit institutions – 1,923 – 1,923 

Other financial enterprises – 117 – 117 

Other enterprises – 88 – 88 

Public authorities – 1,293 – 1,293 

Senior fixed-income securities – 19,544 – 19,544 

Credit institutions – 5,860 – 5,860 

Other financial enterprises – 1,520 – 1,520 

Other enterprises – 1,688 – 1,688 

Public authorities – 10,476 – 10,476 

Positive market values from hedges – – – – 

T o t a l  a s s e t s  481 31,857 4,328 36,666 

Financial liabilities at fair value through profit or loss – 199 – 199 

Derivative financial instruments – 199 – 199 

Interest rate-based derivatives – 30 – 30 

Currency-based derivatives – 130 – 130 

Equity/index-based derivatives – 40 – 40 

Negative market values from hedges – – – – 

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  –  1 9 9  –  1 9 9  
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2025 measurement hierarchy 

(at fair value) 

 Level 1 Level 2 Level 3 

Fair value/ 

Carrying 

amount 

in € million 31.12.2025 31.12.2025 31.12.2025 31.12.2025 

     

Financial assets at fair value through profit or loss 403 7,281 4,299 11,983 

Participating interests, not including alternative investments – 5 648 653 

Participating interests in alternative investments – – 3,467 3,467 

Other financial enterprises – – 3,416 3,416 

Other enterprises – – 51 51 

Equities 393 – 45 438 

Investment fund units – 884 80 964 

Fixed-income financial instruments that do not pass the SPPI test – 1,735 39 1,774 

Derivative financial instruments 10 55 – 65 

Interest rate-based derivatives 1 – – 1 

Currency-based derivatives – 42 – 42 

Equity/index-based derivatives 9 13 – 22 

Capital investments for the account and risk of life insurance policyholders – 4,602 20 4,622 

Financial assets at fair value through other comprehensive income (OCI) – 23,352 – 23,352 

Subordinated securities and receivables – 1,004 – 1,004 

Senior debenture bonds and registered bonds – 3,408 – 3,408 

Credit institutions – 1,973 – 1,973 

Other financial enterprises – 119 – 119 

Other enterprises – 47 – 47 

Public authorities – 1,269 – 1,269 

Senior fixed-income securities – 18,940 – 18,940 

Credit institutions – 5,588 – 5,588 

Other financial enterprises – 1,488 – 1,488 

Other enterprises – 1,609 – 1,609 

Public authorities – 10,255 – 10,255 

Positive market values from hedges – – – – 

T o t a l  a s s e t s  403 30,633 4,299 35,335 

Financial liabilities at fair value through profit or loss – 51 – 51 

Derivative financial instruments – 51 – 51 

Interest rate-based derivatives – 39 – 39 

Currency-based derivatives – 8 – 8 

Equity/index-based derivatives – 4 – 4 

Negative market values from hedges – – – – 

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  – 51 – 51 
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Development in Level 3 for financial assets at fair value through profit or loss 

    

 

 

 

 

 

 

 

Participating 

interests, 

not including 

alternative 

investments 

Participating 

interests 

in alternative 

investments 

(Other 

financial 

enterprises) 

Participating 

interests 

in alternative 

investments 

(Other 

enterprises) 

 

 

 

 

 

 

in € million    

    

As at 1.1.2025 533 3,596 58 

Total comprehensive income for the period –14 –143 –6 

Income recognised in the consolidated income statement1 2 118 2 

Expenses recognised in the consolidated income statement1 –16 –261 –8 

Purchases/additions 7 274 – 

Sales/disposals –10 –249 –1 

A s  a t  3 0 . 0 6 . 2 0 2 5  516 3,478 51  

Income recognised in the consolidated income statement as at the end of the reporting period2 2 81 1 

Expenses recognised in the consolidated income statement as at the end of the reporting period2 –2 –132 –4 
    

        

As at 01.01.2026 648 3,416 51 

Total comprehensive income for the period 7 45 –8 

Income recognised in the consolidated income statement1 11 153 3 

Expenses recognised in the consolidated income statement1 –4 –108 –11 

Purchases/additions 1 141 – 

Sales/disposals –1 –147 –5 

Changes to the scope of consolidation –21 – – 

A s  a t  3 0 . 0 6 . 2 0 2 6  634 3,455 38 

Income recognised in the consolidated income statement as at the end of the reporting period2 3 153 3 

Expenses recognised in the consolidated income statement as at the end of the reporting period2 –4 –108 –11  

1 Income and expenses are mainly included in the measurement result in the consolidated income statement. 

2 Period income and expenses for assets still in the portfolio at the end of the reporting period. 
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Financial assets at fair value 

through profit or loss Total 

  

  

  

  

  

  Equities 

Investment 

fund units 

 

 

Fixed-income 

financial 

instruments, 

that do not pass 

the SPPI test 

Capital investments 

for the account and 

risk of life insurance 

policyholders  

      

      

 40 89 26 4 4,346 

 – – – –7 –170 

 – – – – 122 

 – – – –7 –292 

 – – – 11 292 

 – –5 – – –265 

 40 84 26 8 4,203 

 – – – – 84 

 – – – –7 –145 
      

          

 46 80 39 20 4,300 

 – 2 – 9 55 

 – 2 – 9 178 

 – – – – –123 

 – – – 15 157 

 – –9 – –1 –163 

 – – – – –21 

 46 73 39 43 4,328 

 – 2 – 9 170 

 – – – – –123 
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Description of the measurement processes used and effects of alternative assumptions for assets 
and liabilities measured at fair value in Level 3 

The capitalised earnings method, the adjusted net asset value method and approximations are typically used in the 

measurement process to determine fair value. 

With regard to the capitalised earnings method, which is uniform throughout the Group, internal plan values and esti-

mates are used as the basis for discounting future net cash flows and distributions under application of risk parameters 

derived on the market. 

The adjusted net asset value method is based on the net asset value, whose individual investments are calculated  

outside the Group using recognised measurement methods such as the DCF, multiplier and capitalised earnings  

methods. Measurement is typically based on the IPEV Valuation Guidelines. The pro rata net asset value is adjusted for, 

among other things, the fund manager’s outstanding performance-based remuneration claims. The W&W Group then 

verifies and validates the net asset values provided by the relevant fund companies and, if necessary, reviews the key 

portfolio companies held by each of the fund companies. It also monitors the carrying amounts, fair values, distributions, 

payment and additional funding obligations. An exception to the external delivery of the pro rata net asset value is made 

for self-measured participating interests in properties that are assigned to „Participating interests, not including alterna-

tive investments“. 

When using approximations, amortised cost is typically used to measure fair value for reasons of simplicity. This method 

is used, for example, when there are no quoted prices or the financial instruments are immaterial. 

Level 3 mainly comprises participating interests in alternative investments, which include private equity, private debt 

and infrastructure projects. The fair values of these Level 3 holdings are usually calculated by the management of the 

respective company. The fair value for the majority of the interests measured by third parties amounting to €3,695 mil-

lion (previous year: €3,666 million) is determined on the basis of the net asset value. Of the total amount of the interests 

measured externally using the net asset value, €132 million (previous year: €124 million) was attributable to investments 

in property companies and €3,563 million (previous year: €3,542 million) to investments in alternative investments and 

investment fund units. The calculation of the net asset value for these externally valued units is based on specific 

information that is not publicly available; consequently, a sensitivity analysis is not possible in this case. 

In the W&W Group, net asset values of €394 million (previous year: €396 million) are measured internally for pro-

perty investments, which are allocated to participations without alternative investments. The value of the properties in 

this category is calculated using income-based present value methods. These recognised valuation methods are 

based on discount rates of 4.4% to 7.3% (previous year: 4.5% to 7.7%), which largely determine the fair value of the pro-

perty. A change in the discount rates of + 100 basis points assumed as part of a sensitivity analysis led to a reduction in the 

fair value to €363 million (previous year: €368 million) , while a change in the discount rate of - 100 basis points led to an 

increase to €420 million (previous year: €425 million). 

The most significant measurement parameters for interests measured internally using the capitalised earnings ap-

proach of €100 million (previous year: €100 million ) are the risk-adjusted discount rate and the future net cash inflows. 

A significant increase in the discount rate reduces fair value, while a reduction in this factor increases the fair value. For 

the reporting period, there were minor changes in the parameters used to measure the sensitivities compared to the 

sensitivities reported in the in Note 37 to the consolidated financial statements in the previous year. 

All changes in the category „Financial assets at fair value through profit or loss“ in Level 3 are reflected in the consoli-

dated income statement. Meanwhile, there are no financial assets at fair value through other comprehensive income in 

Level 3. 

The measurement methods used are listed in the table below (Quantitative information on fair value measurement in 

Level 3). 
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Quantitative information on fair value measurement in Level 3  

 Fair value Measurement methods 

Unobservable 

inputs Range in % 

in € million 30.6.2026 31.12.2025   30.6.2026 31.12.2025 

       

Financial assets at fair value 

through profit or loss 
4,328 4,299     

 Participating interests, not including 

alternative investments 
634 648     

 100 100 
Capitalised earnings 

approach 

Discount rate, 

future net cash inflows 
7.9-9.47 7.9-9.47 

 9 29 Approximation method n/a n/a n/a 

 525 519 Net asset value method n/a n/a n/a 

Participating interests in 

alternative investments 
3,493 3,467     

Other financial enterprises 3,455 3,416     

 2 4 Approximation method n/a n/a n/a 

 3,453 3,412 
Adjusted net asset value 

method1 
n/a n/a n/a 

Other enterprises 38 51 
Adjusted net asset value 

method1 
n/a n/a n/a 

Equities 46 45 Approximation method n/a n/a n/a 

Investment fund units 73 80 
Adjusted net asset value 

method1    

Fixed-interest financial instruments 

that do not pass the SPPI test 
39 39 Approximation method n/a n/a n/a 

Capital investments for the account 

and risk of life insurance 

policyholders 

43 20     

 19 6 Black-Scholes Model 
Index weighting, 

volatility 
n/a n/a 

 24 14 
Adjusted net asset value 

method1 
n/a n/a n/a 

1 The net asset values provided are calculated for the individual investments outside the Group using recognised measurement methods such as DCF, the multiplier and capitalised earnings 

methods. Measurement is typically based on the IPEV Valuation Guidelines. A range has not been disclosed as the calculation of the net asset values incorporates a variety of investments and the 

information on the measurement methods and parameters used (including, for example, adjustments for the fund manager’s outstanding performance-based remuneration claims) is either 

incompletely or inconsistently available.        
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Other disclosures 

(23) Revenue from contracts with customers 

The following table shows a breakdown of revenue by type and its reconciliation to the respective reporting segment. 

       

2026       

 Housing 

Life and 

Health 

Insurance 

Property/ 

Casualty 

Insurance 

All other 

Segments 

Consolidation/ 

Reconciliation Total 

in € million 

1.1.2026 to 

30.6.2026 

1.1.2026 to 

30.6.2026 

1.1.2026 to 

30.6.2026 

1.1.2026 to 

30.6.2026 

1.1.2026 to 

30.6.2026 

1.1.2026 to 

30.6.2026 

       

Commission income 33 – 8 26 –38 29 

from home loan savings business 4 – – – – 4 

from brokering activities 23 – 8 5 –19 17 

from investment business 3 – – 21 –19 5 

from other business 3 – – – – 3 

Other operating result 12 2 4 14 – 32 

Proceeds from the disposal of inventories 

(property development business) 
– – – 6 – 6 

Other revenues 12 2 4 8 – 26 

Result from disposals – – – – – – 

Disposal revenue 

from investment property 
– – – – – – 

T o t a l  45 2 12 40 –38 61 

Type of revenue recognition       

satisfied at a point in time 43 – 8 30 –38 43 

over time 2 2 4 10 – 18 

Total 45 2 12 40 –38 61 
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2025       

 Housing 

Life and 

Health 

Insurance 

Property/ 

Casualty 

Insurance 

All other 

Segments 

Consolidation/ 

Reconciliation Total 

in € million 

1.1.2025 to 

30.6.2025 

1.1.2025 to 

30.6.2025 

1.1.2025 to 

30.6.2025 

1.1.2025 to 

30.6.2025 

1.1.2025 to 

30.6.2025 

1.1.2025 to 

30.6.2025 

       

Commission income 30 – 8 26 –37 27 

from home loan savings business 4 – – – – 4 

from brokering activities 24 – 8 6 –20 18 

from investment business – – – 19 –17 2 

from other business 2 – – 1 – 3 

Other operating result 26 2 – 14 –2 40 

Proceeds from the disposal of inventories 

(property development business) 
– – – 6 – 6 

Other revenues 26 2 – 8 –2 34 

Result from disposals – 129 – – – 129 

Disposal revenue from 

investment property 
– 129 – – – 129 

T o t a l  56 131 8 40 –39 196 

Type of revenue recognition       

satisfied at a point in time 54 129 8 30 –38 183 

over time 2 2 – 10 –1 13 

Total 56 131 8 40 –39 196 
       

    

(24) Currency translation gains and losses 

Currency translation – with the exception of the currency translation of financial instruments at fair value through profit 

or loss – generated total currency income of €133 million (previous year: €34 million) and currency expenses in the 

amount of €19 million (previous year: €576 million). 

Currency income and expenses are essentially offset by opposing effects from currency derivatives. These are in an eco-

nomic hedging relationship with the gains and losses recognised here. Detailed figures can be found in the note  

„Measurement result (currency result – derivative financial instruments)“.  
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(25) Contingent assets, contingent liabilities and other obligations 

   

in € million 30.6.2026 31.12.2025 

   

Contingent liabilities 1,823 1,783 

from the personal insurers’ guarantee fund 411 411 

from property development 3 – 

from letters of credit and warranties 10 10 

from uncalled capital 1,389 1,337 

from contractual obligations to buy and to build investment property 8 22 

Other contingent liabilities 2 3 

Other commitments 1,153 1,161 

Irrevocable loan commitments 1,153 1,161 

T o t a l  2,976 2,944 

   

 

The nominal amount of irrevocable loan commitments is equal to the potential remaining obligations under loans and 

overdrafts granted but not yet or not fully utilised and is an appropriate approximation of the fair value.  

The provisions for irrevocable loan commitments amounted to €2 million (previous year: €2 million). 

(26) Related party disclosures 

Parent company 

The ultimate controlling company is Wüstenrot & Württembergische AG, Kornwestheim. 

Transactions with related parties 

Natural persons considered to be related parties in accordance with IAS 24 are members of management in key po-

sitions (the Management Board and the Supervisory Board of W&W AG) and their close relatives. 

Transactions were performed with related persons of W&W AG in the course of the normal operating activities of 

Group companies. These essentially related to business relationships in the areas of home loan savings business and 

life, health and property insurance. 

All transactions were at arm’s length. 

As at 30 June 2026, receivables from related persons amounted to €693 thousand (previous year: €706 thousand). 

Liabilities to related persons as at the reporting date amounted to €340 thousand (previous year: €535 thousand). In 

the first half of 2026, interest income from related parties, resulting from loans granted, totalled €6 thousand (previous 

year: €6 thousand); interest expenses for savings balances with related parties totalled €1 thousand (previous year: €22 

thousand). In the first half of 2026, related parties paid premiums totalling €55 thousand for personal and property insu-

rance (previous year: €56 thousand). Contributions made by related persons to the company pension scheme totalled €496 

thousand (previous year: €453 thousand). The benefits received by related persons from the company pension scheme to-

talled €81 thousand (previous year: €171 thousand). 
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Transactions with related entities 

Subsidiaries of W&W AG and other related entities 

There are various service agreements, including in the area of capital investments management, between the W&W 

Group and subsidiaries of W&W AG as well as other related entities of W&W AG. There is a brand transfer and use  

agreement between Wüstenrot Holding AG and W&W AG. A financial liability in the amount of €2,803 thousand (previous 

year: €5,444 thousand) was owed to Wüstenrot Holding AG under this agreement as at 30 June 2026. W&W AG pays 

Wüstenrot Holding AG a constant annual annuity amount (interest and amortisation) of €2,500 thousand plus  

statutory VAT.  

Other related parties include the non-profit Wüstenrot Stiftung Gemeinschaft der Freunde Deutscher Eigenheim-

verein e. V., Wüstenrot Holding AG, WS Holding AG, Wüstenrot Förder GmbH and Pensionskasse der Württembergi-

schen VVaG as a plan for post-employment benefits in favour of employees. 

The transactions were at arm’s length. 

The outstanding balances of transactions with related entities were as follows as at the reporting date: 

   

in € thousands 30.6.2026 31.12.2025 

   

Financial assets from related companies 231,081 266,946 

Subsidiaries 202,663 240,182 

Other related parties 28,418 26,764 

Financial liabilities to related companies 58,495 44,270 

Subsidiaries 31,459 14,986 

Associated companies 308 318 

Other related parties 26,728 28,966 
  

    

As at the reporting date, the outstanding transactions with related entities of W&W AG in its capacity as the parent 

company of the Group amounted to €1,663 thousand (previous year: €686 thousand) and on the liabilities side €14,205 

thousand (previous year: €12,141 thousand). 

The income and expenses from transactions with related entities were as follows: 

   

in € thousands 

1.1.2026 to 

30.6.2026 

1.1.2025 to 

30.6.2025 

   

Income from transactions with related entities 30,682 31,057 

Subsidiaries 29,155 29,844 

Associated companies 33 47 

Other related parties 1,494 1,166 

Expenses for transactions with related companies –29,812 –42,826 

Subsidiaries –25,323 –26,962 

Associated companies –1,859 –1,603 

Other related parties –2,630 –14,261 
  

 

Income from transactions with related parties of W&W AG in its capacity as the Group’s parent company in the repor-

ting period totalled €638 thousand (previous year: €600 thousand) , expenses €669 thousand (previous year: €621 

thousand). 
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(27) Number of employees 

In the W&W Group, there were an averageof 7,625 (previous year: 7,598) permanent employees in the last twelve months. 

This average is calculated as the arithmetic mean of the quarter-end figures as at the reporting dates between 30 September 

2025 and 30 June 2026 or the same period of the previous year and is distributed across the individual segments as follows: 

   

Average number of employees over the year by segment 

 30.6.2026 31.12.2025 

   

Housing 2,139 2,109 

Life and Health Insurance 594 586 

Property/Casualty Insurance 3,787 3,896 

All other segments 1,105 1,007 

T o t a l  7,625 7,598 

  

    

(28) Events after the reporting date 

Württembergische Versicherung AG’s digital brand, Adam Riese, is included in the scope of consolidation of the IFRS 

consolidated financial statements via Adam Riese GmbH, Stuttgart, as a fully consolidated subsidiary. At the begin-

ning of July, as part of a strategic partnership, Württembergische Versicherung AG took over the entire insurance 

portfolio in the property, liability and accident lines from Neodigital Versicherung AG, St. Ingbert (signing). In future, 

the management and brokerage of these policies will be handled by the Adam Riese digital brand. The transfer of the 

portfolio covers insurance contracts held by around 460,000 customers. At the same time, a service agreement was 

concluded to secure Neodigital’s technological infrastructure for the management of both the company’s own port-

folio and the newly acquired one. The partnership will commence with retroactive effect from 1 January 2026. The 

completion of the transaction (closing) is still subject to the necessary official and regulatory approvals. These ap-

provals were still pending at the time of publication of the interim report in mid-August. 

The W&W Group, and in particular Württembergische Versicherung AG, has also been affected by the severe weather 

events in mid-July, particularly in the south and south-west of Germany. To date, the W&W Group has received 

around 11,000 claims from its customers in the affected regions, which are primarily attributable to hail, storm and 

heavy rain events. The current picture of the damage so far mainly concerns damage to motor vehicles as well as 

property damage to buildings and their contents or furnishings. The full extent of the impact of these events cannot 

yet be quantified, as further claims are expected to be received and the assessment of the damage is still ongoing. 

We expect gross expenditure in connection with these events to be in the mid to high double-digit millions. 

Furthermore, there were no other material events requiring disclosure that occurred after the reporting date. 
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To the best of our knowledge, and in accordance with the applicable reporting principles for interim financial reporting, the 

interim consolidated financial statements give a true and fair view of the assets, liabilities, financial position and profit 

or loss of the Group, and the interim management report of the Group includes a fair review of the development and 

performance of the business and the position of the Group, together with a description of the principal opportunities 

and risks associated with the expected development of the Group for the remaining months of the financial year. 

 

Kornwestheim, 12 August 2026 

 

 

 

Jürgen A. Junker 

 

 

 

Matthias Bogk 

 

 

 

Jens Wieland 
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   Wüstenrot & Württembergische AG 

To Wüstenrot & Württembergische AG, Kornwestheim 

We have reviewed the condensed consolidated half-year financial statements – consisting of the consolidated balance 

sheet, consolidated income statement, consolidated balance sheet, consolidated statement of changes in equity, con-

densed consolidated cash flow statement, and select notes – and the interim group management report of Wüstenrot & 

Württembergische AG, Kornwestheim, for the period from 1 January 2026 to 30 June 2026, which form part of the half-

year financial report pursuant to Section 115 of the German Securities Trading Act (WpHG). The preparation of the con-

densed consolidated half-year financial statements in accordance with IFRS applicable to interim reporting, as adopted 

by the EU, and of the interim group management report in accordance with the provisions of the WpHG applicable to 

interim group management reports is the responsibility of the company’s management. Our responsibility is to issue a 

review report on the condensed consolidated half-year financial statements and on the interim group management re-

port based on our review. 

We conducted our review of the condensed consolidated half-year financial statements and the interim group manage-

ment report in accordance with generally accepted German standards for the review of financial statements promulga-

ted by the Institute of Public Auditors in Germany (IDW). Those standards require that we plan and perform the review 

in such a way that we can preclude through critical evaluation, with moderate assurance, that the condensed consoli-

dated half-year financial statements were not prepared in all material respects in accordance with the IFRSs applicable 

to interim reporting, as adopted by the EU, and that the interim group management report was not prepared in all mate-

rial respects in accordance with the provisions of the WpHG applicable to interim group management reports. A review 

is limited primarily to the questioning of company employees and analytical procedures and there-fore does not provide 

the assurance attainable through an audit of financial statements. Since, in accordance with our engagement, we have 

not performed an audit of financial statements, we cannot express an audit opinion. 

Based on our review, no matters have come to our attention that cause us to presume that the condensed consolidated 

half-year financial statements were not prepared in all material respects in accordance with the IFRSs applicable to 

interim reporting, as adopted by the EU, or that the interim group management report was not prepared in all material 

respects in accordance with the provisions of the WpHG applicable to interim group management reports. 

Stuttgart, 13 August 2026 

EY GmbH & Co. KG 

Wirtschaftsprüfungsgesellschaft 

 

Lösken           Dr. Horstkötter 

Public auditor        Public auditor 

 W&W-Konzern 

Auditor’s review report 
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