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

Consolidated balance sheet  30/6/2024 31/12/2023 

Total assets in € billion 69.2 68.7 

Capital investments in € billion 37.9 38.9 

Senior debenture and registered bonds in € billion 3.8 4.1 

Senior fixed-income securities in € billion 18.3 18.9 

Building loans in € billion 27.4 26.7 

Liabilities to customers in € billion 24.1 23.5 

Technical provisions in € billion 32.0 31.9 

Equity in € billion 4.8 5.0 

Equity per share (equity without minority interests, number of shares without treasury shares) in € 51.37 52.57 
    

         

Consolidated income statement  
1/1/2024 bis 

30/6/2024 

1/1/2023 bis 

30/6/2023 

Total net financial result in € million 250 348 

Technical result in € million –44 136 

Earnings before income taxes from continued operations in € million –18 259 

Consolidated net income in € million –14 181 

Total comprehensive income in € million –51 161 

Earnings per share in € –0.15 1.92 
    

        

Other disclosures 30/6/2024 31/12/2023 

Employees (full-time equivalent head count) 6,446 6,437 

Employees (number of employment contracts) 7,553 7,546 
   

         

Key sales figures  
1/1/2024 bis 

30/6/2024 

1/1/2023 bis 

30/6/2023 

Housing segment    

New business volume (new lending and home loan savings business) in € million 7,816 12,661 

Life and Health insurance segment    

Total premiums in new life insurance business in € million 1,588 1,609 

Gross premiums written health insurance in € million 162 157 

Gross premiums written life insurance in € million 846 878 

of which regular premiums in € million 679 687 

of which single premiums in € million 167 191 

Property/Casualty insurance segment    

Annual contribution to the portfolio (new and replacement business) in € million 269 260 

Gross premiums written in € million 1,821 1,694 
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Economic report 

Business environment 

Macroeconomic environment 

The German economy continued to perform very modestly 

in the first half of 2024. Economic output still recorded an 

increase of 0.2% in the first quarter compared to the pre-

vious quarter. In the second quarter, however, gross do-

mestic product (GDP) fell by 0.1%. This was due to a lack 

of growth impetus on the part of both investors and pri-

vate consumer demand.   

In spring 2023, a phase of receding inflation rates set in 

which extended into the first quarter of 2024. The rate of 

price increases in Germany fell from its annual high of 

8.8% in October 2022 to just 2.2% in June 2024. One rea-

son for this encouraging development was a decline in 

energy prices. The core inflation rate, which is calculated 

without the volatile energy and food prices, is still at a 

level of just under 3%.  

Capital markets 

Bond markets 

Following the pronounced decline in interest rates in the 

final quarter of the previous year, yields on the German 

bond market rose again in the first half of 2024. In the 

short-term maturity range, for example, the yield on two-

year German government bonds rose from 2.40% at the 

end of 2023 to 2.83% at the end of June 2024. Interest 

rates also rose in the long-term maturity range. The yield 

on ten-year German government bonds rose from 2.02% 

to 2.50%. One reason for this development was the infla-

tion trend. The overall inflation rate in the EMU continued 

to fall and averaged 2.5% in the second quarter, which 

was no longer very far from the ECB's target value of 2%. 

However, the core inflation rate fell just short of the 3% 

mark. As a result, the financial markets, which began 2024 

with the expectation of up to six ECB interest rate cuts 

over the course of the calendar year, had to significantly 

scale back these expectations. The vast majority of econ-

omists expect the EMU economy to pick up over the rest 

of the year and in the following year. 

 

 

Equity markets  

In the first quarter of 2024 the European equity markets 

continued their upward trend that began in autumn 2023. 

For example, the Euro STOXX 50 briefly rose from 4,521 

points at the turn of the year to over 5,100 points at the 

beginning of April 2024, thus reaching a new all-time 

high. The leading European index then went into consoli-

dation through the end of the first half of the year. As a re-

sult, the Euro STOXX 50 rose by 8.2% from the beginning 

of the year, while the German benchmark index DAX in-

creased by 8.9%.  

Industry trends  

The macroeconomic environment was also reflected in 

sector development:  

Gross new home loan savings business in the sector was 

not quite able to match the previous year, which was char-

acterised by special effects, and was thus down on the 

previous year. Following last year's boom in new business 

due to the turnaround in interest rates, new business nor-

malised in the first half of 2024.  

The market volume of newly committed residential prop-

erty loans rose by 15.0% to €92.8 billion in the first half of 

the year. The reasons for this growth are, on the one hand, 

the fall in property prices and, on the other, higher real in-

comes and the higher interest rates that have now be-

come the norm. The definition of the legal framework for 

state subsidies for energy-efficient refurbishment 

measures also had a positive effect.  

The persistently weak economic environment and contin-

ued high interest rates were decisive for the business ex-

pectations of life insurers. According to preliminary 

industry figures published by the Gesamtverband der 

Deutschen Versicherungswirtschaft e. V. (German Insur-

ance Association – GDV), new premiums for life insurance 

and pension funds fell by 9.1% in the first half of 2024 to 

€15.7 billion (previous year: €17.3 billion). Single premium 

business fell by 12.1%, while new business with regular 

premium payments rose by 4.6%. Due to the interest rate 

trend in the first half of the year, the investment condi-

tions for short-term products such as fixed-term deposits 

remained attractive compared to long-term forms of sav-

ing, while the higher nominal wages had a positive effect 

on the premium dynamics in current new business despite 

the continued higher inflation. Gross premiums written 

fell by 3.2% compared to the same period in the previous 
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year and totalled €45.3 billion (previous year: €46.8 bil-

lion). 

Property and casualty insurers have been struggling since 

May 2024 with massive damages resulting from numer-

ous storm systems. According to GDV, the insured losses 

from the floods in Baden-Württemberg and Bavaria at the 

beginning of June, in particular, will reach a total of €2 bil-

lion. Some insurers have reported much higher levels of 

claims in this context than in past years. On the premium 

side, the inflation trend in the current year led to higher 

growth in many areas. Inflation-driven adjustments to 

sums and the rising demand for natural disaster cover led 

to continued high premium growth. According to GDV es-

timates, premium growth of 7.8% is therefore projected 

for 2024 as a whole. Premium growth is expected to be 

particularly high in residential and property insurance. 

Motor insurance is also characterised by catch-up effects 

on the premium side. However, claims expenses are also 

expected to continue to grow at a high rate due to infla-

tion and the increase in storm damage. 

W&W share  

On balance, the W&W share has seen a sideways trend in 

2024 to date and has mostly moved within a price range of 

just under €13 to €14. At the end of the first half of the year, 

it was quoted at €13.16. Based on a closing price of €13.34 

at the end of 2023, this results in a slight price decline of 

1.3% in the first half of 2024. Taking into account the divi-

dend payment of €0.65 per share, the overall performance 

for the reporting period was positive at 3.5%. 

The W&W share is no longer included in the SDAX as of 

24 June 2024 due to its current ranking position on 

Deutsche Börse. 

Ratings 

Standard & Poor's (S&P) again reaffirmed the ratings with 

a stable outlook in June 2024. This means that the core 

W&W Group companies are still rated “A–”, with the hold-

ing company W&W AG retaining its “BBB+” rating. 

Wüstenrot Bausparkasse AG's short-term rating remains 

unchanged (“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 issued by Wüstenrot Bauspar-

kasse AG and Württembergische Lebensversicherung AG 

are still rated “BBB”. The subordinated bond issued by 

Württembergische Lebensversicherung AG in May 2014 

was terminated on 15 July 2024. The subordinated bond 

issued by Wüstenrot & Württembergische AG continues to 

be rated "BBB-". 
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Business performance and position of 
the Group (IFRS) 

Development of business  

In the second quarter of 2024, the W&W Group's regional 

core insurance area, in particular, suffered some massive 

losses due to storms. In particular, the "Orinoco" natural 

disaster and various regional storms had a negative im-

pact on the industry and also led to a significant decline in 

the W&W Group's consolidated net income in IFRS ac-

counting in the first half of 2024. It declined to -€14 mil-

lion (previous year: €181 million). 

   

Composition of consolidated net income  

in € million 

1/1/2024 to 

30/6/2024 

1/1/2023 to 

30/6/2023 

   

Housing segment 24 90 

Life and Health Insurance segment 21 15 

Property/Casualty Insurance segment -79 60 

All other segments/reconciliation 20 16 

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  
-14 181 

   

 

The main portfolio volume expanded compared to the 

previous year. New business showed a mixed picture. In 

the Housing segment, it was not possible to match the 

previous year's record result for home loan savings. While 

new business in life insurance declined slightly, the 

growth in new and replacement business in Property/Cas-

ualty Insurance continued.  

    

Selected Group key figures  

 

1/1/2024 to 

30/6/2024 

1/1/2023 to 

30/6/2023 Change 

 in € million in € million in % 

    

    

Building loan portfolio1 27,430 26,707 +2.7 

Redeemed home loan and savings 

business (building savings 

contract volume) in the portfolio1 

127,016 125,548 +1.2 

Insurance revenue (technical 

income) in accordance with IFRS 

17 

1,978 1,825 +8.4 

Volume of new residential 

business (volume of new lending 

business & gross new home loan 

savings business) 

7,816 12,661 -38.3 

Premium sum new business (life 

insurance) 
1,588 1,609 -1.3 

Annual portfolio premium (new 

and replacement business; 

property/casualty insurance) 

269 260 +3.5 

1 Values as at 30 June 2024 and 31 December 2023. 
   

 

Die Wüstenrot Bausparkasse AG acquired, effective 1 Juli 

2024, start:bausparkasse AG from BAWAG P.S.K. In con-

nection with this purchase, Wüstenrot Bausparkasse AG 

entered into a new sales partnership with Südwestbank 

for home loan and savings and construction financing 

business. Sales impulses for continued business develop-

ment are expected in this area as a result. 

Executive Board members 

W&W Chief Risk Officer and Chief Human Resources Of-

ficer Jürgen Steffan stepped down from the Executive 

Board of W&W AG as of 30 June 2024. This will result in 

changes to the Executive Board's allocation of responsi-

bilities from 1 July 2024. In addition to his previous activi-

ties, CEO Jürgen A. Junker will take over responsibility for 

Human Resources from Jürgen Steffan and thus also be-

come Chief Human Resources Officer. W&W Chief Finan-

cial Officer Alexander Mayer has taken over the Risk, 

Compliance, Group Controlling/Cost Controlling and 

Group Board Risk units from Jürgen Steffan. Chief Operat-

ing Officer and Chief Information Officer Jens Wieland will 

be assigned responsibility for financial management/asset 

allocation and reinsurance from Alexander Mayer's previ-
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ous area of responsibility. Jürgen A. Junker will also be re-

sponsible for setting up the AI Competence Centre from 1 

July 2024.  

W&W Besser!  

The W&W Group is continuing its digital transformation 

process with “W&W Besser!”. The strategic projects were 

successfully advanced in the first half of 2024. 

The W&W Group is strengthening its commitment to arti-

ficial intelligence (AI) and establishing the new "Data, Pro-

cesses and AI" department. In the department of W&W 

CEO Jürgen A. Junker, this unit has been intensifying the 

topic of AI in the W&W Group as a central competence 

centre since July 2024.  

A new structure was created in the finance department on 

1 July 2024. Integrated financial and risk management is 

planned at Group level. The aim is to meet the challenges 

in the financial sector, such as the constantly changing 

supervisory and regulatory requirements, more efficiently 

in the future.  

In the Residential division, the range of services in the 

field of energy-efficient renovations was expanded to in-

clude Wüstenrot Energieberatung GmbH, a subsidiary of 

Wüstenrot Haus- und Städtebau GmbH.  

The large-scale project bausparen@wüstenrot ("b@w") is 

in its second and final project stage on the way to becom-

ing a modern SAP-based core banking system. By the end 

of 2025, this collective business – home loan savings and 

immediate financing with home loan savings contracts – 

will migrate to the new SAP platform. This future-proof 

system landscape provides optimised processes for the 

home loan savings and financing business on a modern 

and up-to-date IT platform.  

Wüstenrot Bausparkasse AG has launched a new Wüsten-

rot construction financing portal in co-operation with the 

Interhyp Group. This portal enables fast and modern cus-

tomer interaction thanks to the newly created functions.  

The Insurance business division provides its corporate 

customers in the area of company pension schemes with 

a website that facilitates the administration of company 

pension schemes. Our corporate customers can use the 

website to digitally manage their employees' occupational 

pension schemes.  

Adam Riese is further established as a broker brand for 

Württembergische Versicherung AG in the private cus-

tomer segment. To this end, additional digital processes 

are being implemented – from the conclusion of contracts 

to processes in the after-sales area or in claims settle-

ment. Adam Riese has launched new products in recent 

months to further focus on the broker market. 

Financial performance 

Total comprehensive income 

Consolidated income statement 

In the first half of 2024, consolidated earnings after taxes 

amounted to -€14 million (previous year: €181 million).  

The net financial result reached €250 million (previous 

year: €348 million). With the IFRS 17 accounting standard, 

a significant portion of consolidated net financial income 

is attributable to insurance contracts with direct partici-

pation features in life and health insurance. Before the 

corresponding policyholder participation, net financial in-

come rose to €1,027 million (previous year: € 913 million). 

This was due to the following income components: 

■ Current net income increased to €692 million (previous 

year: €639 million). The rise in interest rates led to 

higher net interest income. Higher dividend distribu-

tions were also recorded. 

 
■ The net expense from risk provision was stable at -€13 

million (previous year: -€13 million). 

 
■ The net measurement result increased to €377 million 

(previous year: €183 million). Equities, alternative in-

vestments and investments for unit-linked life insur-

ance policies continued to perform well. Further, the 

development of value among derivatives contributed to 

higher net financial income.  

 
■ Net income from disposals fell to -€29 million (previ-

ous year: €104 million). In addition to a lower transac-

tion volume, realisations in the course of duration and 

liquidity management were responsible for the earn-

ings trend. 

The net technical result decreased significantly to -€44 

million (previous year: €136 million). In Property/Casualty 

Insurance, high claims relating to natural disasters and 

general claims inflation led to a sharp decline in earnings. 
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In Life and Health Insurance, on the other hand, the inter-

est-rate-related increase in the contractual service mar-

gin over the course of 2023 and the associated higher 

reversals had a positive effect on earnings. 

Net commission income increased to €4 million (previous 

year: -€25 million). This is mainly due to lower new home 

loan and savings business. 

General administrative expenses before corresponding 

policyholder participation (gross) totalled €559 (previous 

year: €560 million). Personnel expenses remained at the 

previous year's level. Within materials costs, lower con-

sulting and advertising expenses offset higher IT ex-

penses. After policyholder participation, general 

administrative expenses (net) totalled €256 million (previ-

ous year: €262 million). 

Net other operating income totalled €28 million (previous 

year: €62 million). This decline is due to the fact that the 

previous year's figure included income from the sale of 

properties and higher income from settlement campaigns 

in connection with home savings deposits. 

Consolidated statement of comprehensive income 

Consolidated total comprehensive income in the first half 

of 2024 was -€51 million (previous year: €161 million). It is 

made up of consolidated net income plus other compre-

hensive income (OCI). 

OCI totalled -€37 million (previous year: -€20 million). 

The moderate rise in interest rates over the course of the 

first half of 2024 had a negative impact on the market val-

ues of fixed-interest securities and registered securities. 

Their unrealised result with an impact on OCI amounted to 

-€510 million (previous year: €169 million). In contrast, 

the rise in interest rates had the opposite effect on the 

valuation of technical liabilities/provisions under IFRS 17. 

The unrealised result from this was €434 million (previous 

year: -€165 million). Actuarial gains and losses from de-

fined benefit plans totalled €39 million (previous year:      

-€25 million). In the same period of the previous year, in-

terest rates had fallen slightly and led to corresponding 

unrealised losses on provisions as well as gains on invest-

ments. 

As a supplement to the consolidated income statement, 

OCI is used to show the gains and losses recognised di-

rectly in equity that result from accounting in accordance 

with IFRS 9 and IFRS 17, among others. It essentially re-

flects the interest rate sensitivity of the assets side of our 

balance sheet and of underwriting on the liabilities side. 

The application of the IFRS 17 standard on accounting for 

insurance contracts has significantly reduced measure-

ment mismatches. 

Housing segment 

New business 

New business for housing purposes for urgent financing, 

modernisation and the accumulation of equity (total of 

new business (gross) and the new lending business total 

including brokering for third parties) at €7,816 million 

(previous year: €12,661 million) was, as expected, below 

the very strong prior-year figure. 

Gross new business by building savings contract volume 

at €5,651 million (previous year: €10,833 million) and net 

new business (redeemed new business) at €5,505 million 

(previous year: €9,345 million) were below the record re-

sults of the same period in the previous year, which bene-

fited from the sharp rise in mortgage interest rates. 

Despite the persistently difficult economic conditions, the 

volume of new lending business increased more strongly 

than in the sector to €2,165 million (previous year: €1,828 

million). This enabled the company to increase its market 

share once again. 

    

New business key figures 

 

1/1/2024 to 

30/6/2024 

1/1/2023 to 

30/6/2023 Change 

 in € million in € million in % 

    

New business volume 7,816 12,661 -38.3 

New lending business volume 

(including brokering for third 

parties) 

2,165 1,828 18.4 

Gross new business home loan 

and savings 
5,651 10,833 -47.8 

    

 

Financial performance 

The segment result after taxes fell to €24 million (previ-

ous year: €90 million). 

The net financial result fell to €177 million (previous 

year: €299 million). This was due to the following factors: 

■ The current net financial result decreased to €148 mil-

lion (previous year: €162 million). The previous year was 
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characterised by income in the high double-digit mil-

lion range from the reversal of the additional liabilities 

for the acquired customer contracts of the home sav-

ings collective recognised as part of the purchase price 

allocation of the former Aachener Bausparkasse AG. 

Despite this one-off effect, the current result fell only 

slightly compared to the previous year, as current inter-

est income from the mortgage lending business in-

creased significantly. An adjustment of parameters in 

the valuation of provisions for home loan and savings 

contracts had a positive effect on net interest income 

in the reporting period. 

 
■ Net risk provisioning fell, mainly as a result of higher 

additions to risk provisioning in the mortgage lending 

business to -€19 million (previous year: -€15 million). 

 
■ The measurement result totalled €34 million (previous 

year: €49 million). Negative valuation effects on fixed-

interest securities as a result of the rise in interest 

rates, and a lower result from hedge income contrib-

uted to this development. 

 
■ Net income from disposals fell to €14 million (previous 

year: €103 million). In the context of active/passive 

management, higher income was achieved than in the 

previous year. 

Net commission income improved mainly due to the de-

cline in gross new home loan savings business at €0 

million (previous year: -€18 million). 

General administrative expenses decreased to €165 mil-

lion (previous year: €178 million). This was due to lower 

materials costs, partly as a result of lower contributions to 

the deposit guarantee scheme and bank levy as well as 

lower consultancy expenses. Depreciation and amortisa-

tion also declined. Personnel expenses remained at the 

previous year's level. 

Net other operating income fell as a result of lower in-

come from settlement campaigns in connection with 

home savings deposits at €22 million (previous year: €27 

million). 

Life and Health Insurance segment 

New business/premium development 

The premium volume of new life insurance business totalled 

€1,588 million (previous year: €1,609 million). As in the in-

dustry as a whole, single-premium life insurance policies 

have declined. 

On the other hand, the contribution amounts designated 

toward a company pension scheme increased. They in-

creased by 1.8% to €574 million (previous year: €564 mil-

lion). 

The premium amount for unit-linked insurance policies 

(including Genius) also increased. At €899 million (previ-

ous year: €797 million) this figure was 12.8% higher than 

in the previous year. 

    

New business key figures 

 

1/1/2024 to 

30/6/2024 

1/1/2023 to 

30/6/2023 Change 

 in € million in € million in % 

    

Total premiums in new life 

insurance business 
1,588 1,609 -1.3 

Total premiums in new business 

(not including company pension 

schemes) 

1,014 1,045 -3.0 

Total premiums in new business 

for company pension schemes 
574 564 +1.8 

Annual new health insurance 

premiums 
5.6 4.3 +30.2 

    

 

In health insurance, new annual premiums rose to €5.6 

million (previous year: €4.3 million). New business grew 

particularly in company health insurance. 

Financial performance 

The segment result after taxes was increased to €21 million 

(previous year: €15 million). 

The net financial result reached -€2 million (previous 

year: €2 million). With the IFRS 17 accounting standard, a 

significant portion of consolidated net financial income is 

attributable to insurance contracts with direct participa-

tion features in life and health insurance. Before the cor-

responding policyholder participation, net financial 

income rose to €768 million (previous year: €555 million). 

This was due to the following income components: 
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■ The current net financial result totalled €471 million 

(previous year: €420 million). Interest income from 

new investments and reinvestments increased as a re-

sult of higher interest rates. Distributions from alterna-

tive investments and rental income also increased. 

 
■ The measurement result increased despite the rise in 

interest rates to €324 million (previous year: €125 mil-

lion). Valuation gains from equities and alternative in-

vestments were higher than in the previous year. The 

performance of derivatives also improved. In addition, 

investments for unit-linked life insurance policies once 

again benefited from the positive trend on the stock 

market. 

 
■ Net income from disposals totalled -€32 million (previ-

ous year: €8 million). This decline resulted from reali-

sations connected to duration and liquidity 

management within our bond portfolios. 

The technical result (net) increased to €51 million (previ-

ous year: €43 million). Insurance revenue (technical in-

come) rose to €620 million (previous year: €573 million). 

The higher interest rate level led to an increase in the 

contractual service margin (CSM) in the previous financial 

year and therefore to higher profit realisation in the cur-

rent year. Technical expenses increased to €562 million 

(previous year: €523 million). 

Gross general administrative expenses (before corre-

sponding policyholder participation) at €130 million (pre-

vious year: €129 million) stayed at the previous year's 

level. Both personnel expenses and materials costs were 

constant. After this investment, general administrative ex-

penses totalled €17 million (previous year: €21 million).  

Property/Casualty Insurance segment 

New business/premium development 

New business, measured in terms of the annual portfolio 

premium, increased to €269 million (previous year: €260 

million). While pure new business declined slightly com-

pared to the same quarter of the previous year, replace-

ment business increased disproportionately. The motor 

vehicle and private customer segments grew. The corpo-

rate customer segment was below the previous year's 

level. 

    

New business key figures 

 

1/1/2024 to 

30/6/2024 

1/1/2023 to 

30/6/2023 Change 

 in € million in € million in % 

    

Annual contribution to the 

portfolio (new and replacement 

business) 

269 260 +3.5 

Motor 165 149 +10.7 

Corporate customers 66 75 -12.0 

Retail customers 38 36 +5.6 
   

 

Financial performance 

The segment result after taxes was -€79 million (previous 

year: €60 million). 

The net financial result increased to €27 million (previous 

year: €20 million). It comprises the following components: 

■ The current net financial result increased to €44 mil-

lion (previous year: €31 million). This was primarily due 

to the increase in interest income as a result of higher 

interest rates. Dividend income also increased. 

 
■ The measurement result totalled €18 million (previous 

year: €2 million). This is due to a generally positive 

trend on the capital market. Valuation gains were real-

ised, particularly in alternative investments and invest-

ment funds. 

 
■ Net income from disposals totalled -€9 million (previ-

ous year: -€4 million). 

 
■ The technical financial result decreased to -€27 million 

(previous year: -€9 million). Expenses from the com-

pounding of interest on technical provisions increased 

due to the higher interest rate level. 
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The technical result (net) fell to -€95 million (previous 

year: €93 million). Overall, there was pleasing growth in 

the insurance portfolio as a result of new and replacement 

business and premium adjustments. Insurance revenue 

(technical result) thus rose to €1,359 million (previous 

year: €1,256 million). Claims expenses (gross), on the 

other hand, increased due to both inflation and the at 

times massive damage caused by storms in May and June. 

In particular, the "Orinoco" natural hazard event and vari-

ous regional storms caused accumulation losses totalling 

€149 million. The reinsurance result fell to -€33 million 

(previous year: €26 million), following high relief for major 

claims in the previous year, while the accumulation bur-

dens in the current reporting period were not compen-

sated to the same extent by reinsurance. Overall, this led 

to a considerable decline in the technical result. The com-

bined ratio (gross) in accordance with IFRS 17 was 104.7% 

year (previous year: 94.6%).  

General administrative expenses (gross) totalled €229 

million (previous year: €223 million). Both materials costs 

and personnel expenses increased slightly. This was due, 

among other things, to increased expenses for IT projects. 

In contrast, marketing expenses were reduced. After allo-

cation to the technical result, general administrative ex-

penses (net) totalled €39 million (previous year: €33 

million). 

All other segments  

“All other segments” covers the divisions that cannot be 

allocated to any other segment. These essentially include 

W&W AG, including its subsidiaries Wüstenrot Immo-

bilien GmbH, W&W Asset Management GmbH, Wüsten-

rot Haus- und Städtebau GmbH, W&W brandpool GmbH 

and the Group's internal service providers.  

After taxes, the segment result totalled €36 million (previ-

ous year: €28 million).  

The net financial result increased to €52 million (previous 

year: €45 million). This was mainly due to higher interest 

income and an increase in net income from disposals.  

General administrative expenses totalled €37 million (pre-

vious year: €43 million). Lower value adjustments on 

owner-occupied properties led to this development. Per-

sonnel expenses were about the same year on year. 
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Net assets 

Asset structure 

The W&W Group's total assets amounted to €69.2 billion 

(previous year: €68.7 billion). The assets side essentially 

consists of building loans and investments. 

Building loans increased to €27.4 billion (previous year: 

€26.7 billion). This upturn is due primarily to the higher 

number of advance and bridge financing loans. 

Investments totalled €37.9 billion (previous year: €38.9 

billion). The moderate rise in interest rates in the first half 

of 2024 resulted in declines in the valuation of existing 

securities. 

Financial position 

Capital structure 

Due to the business model of the Financial Services Group, 

the W&W Group's liabilities are dominated by technical li-

abilities and liabilities to customers. 

The technical liabilities (technical provisions) totalled 

€32.0 billion (previous year: €31.9 billion). Of this, €27.8 

billion (previous year: €28.2 billion) fell to life insurance, 

€2.7 billion (previous year: €2.3 billion) to property/casu-

alty insurance and €1.5 billion (previous year: €1.4 billion) 

to health insurance. 

The liabilities were mainly liabilities to customers of 

€24.1 billion (previous year: €23.5 billion). This develop-

ment is due to higher overnight and term deposits, 

which increased to €4.6 billion (previous year: €3.9 bil-

lion). The deposits from the home loan savings business 

and savings deposits totalled € 19.4 billion (previous year: 

€19.6 billion). 

As at the reporting date of 30 June 2024, the carrying 

amount of the subordinated capital was €652 million (pre-

vious year: €642 million). It was issued by W&W AG, 

Wüstenrot Bausparkasse AG and Württembergische Le-

bensversicherung AG. On 15 July 2024, the subordinated 

bond issued by Württembergische Lebensversicherung 

AG in May 2014 with a total nominal amount of €250 mil-

lion was terminated and repaid at the nominal amount 

plus accrued interest. 

Consolidated equity 

As at 30 June 2024, the equity of the W&W Group to-

talled €4,846 million compared to €4,961 million as at 31 

December 2023. The decline includes the consolidated net 

income and the results incorporated in equity totalling       

-€51 million. The dividend distribution reduced equity by a 

further €61 million. 

Liquidity 

The W&W Group had sufficient liquidity at all times in 

the year under review. Further information on liquidity 

risks can be found in the risk report. 

In the cash flow statement, there was a cash outflow 

from operating activities of -€476 million (previous 

year: -€335 million) and a cash inflow from investing 

activities including investments in capital assets of 

€259 million (previous year: €49 million). Financing ac-

tivities led to a cash outflow of -€71 million (previous 

year: -€72 million). Overall, there was a net change in 

cash and cash equivalents in the reporting year of -€288 

million (previous year: -€358 million). Further information 

is provided in the cash flow statement in the notes. 

 

Related party disclosures 

Detailed related party disclosures can be found in the 

notes under Other disclosures. 
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Opportunity and risk report 

Opportunity report 

Recognising and leveraging opportunities is a fundamen-

tal prerequisite for the successful further development of 

the W&W Group. We thus aim to systematically identify, 

analyse and evaluate opportunities and initiate suitable 

measures to capitalise on them. The starting point is our 

firmly established strategy, planning and control pro-

cesses. Among other things, we assess market and envi-

ronmental trends and look at the direction of our 

product portfolio, cost drivers and other critical success 

factors. This takes place from the standpoint of sustaina-

ble value orientation. 

Opportunities are then identified that are discussed in 

high-level Executive Board discussions and board meet-

ings and incorporated into the strategic plan. We also 

have governance and control structures in place in order 

to evaluate and pursue opportunities based on their po-

tential, investment needs and risk profile. 

The opportunities presented in our 2023 Annual Report 

have not changed significantly in the first six months of 

2024, so we refer to this report in this context. 

Risk report 

Risk management 

The risk management objectives and principles presented 

in the 2023 Annual Report continue to apply as at the re-

porting date 30 June 2024. As at 30 June 2024, the or-

ganisational and operational structure of our risk 

management continued to correspond to the structures 

described in the 2023 Annual Report. 

General conditions 

The general conditions for the W&W Group continue to be 

characterised by the uncertain macroeconomic, social and 

geopolitical situation (including the volatile capital market 

environment, the war in Ukraine and the conflict in the 

Middle East, increased cyber threat, parliamentary elec-

tions in Europe). Economic output in Germany is stagnat-

ing. In June 2024, the European Central Bank responded 

to the development of the inflation rate by lowering the 

key interest rate by 0.25 percentage points to 4.25 per-

centage points. 

For more information on macroeconomic performance 

and developments on capital markets, see the “Business 

environment” section of this interim group management 

report. 

Current risk situation 

The risk areas, objectives and risk management measures 

presented in the 2023 Annual Report remain valid as at 

the reporting date 30 June 2024. The risk strategy of the 

W&W Group includes an economic risk-bearing capacity 

ratio of over 145% based on a confidence level of 99.5%, 

and over 125% for W&W AG. The calculations as at 30 

June 2024 show a risk-bearing capacity ratio above these 

target ratios. 

Macroeconomic developments, in particular the declining 

but still elevated core inflation rate compared to the end 

of the year, affect several risk areas and can, for example, 

lead to lower growth due to a reduction in new business 

or higher contract cancellations as a result of a loss of pri-

vate purchasing power or a reduction in consumption, a 

deterioration in the cost position due to rising operating 

costs or increasing insurance benefits. 
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Compared to the risk report in the 2023 Group Manage-

ment Report, we see significant developments or changes 

in general conditions due to internal and external influ-

encing factors in the following risk areas: 

Market price risks 

In the short-term maturity segment, the yield on two-year 

German government bonds rose from 2.40% at the end of 

2023 to 2.83% at the end of June 2024. The yield on ten-

year German government bonds rose from 2.02% to 

2.50%. Due to the continued high volatility of interest 

rates, interest rate risks are of great importance for the 

W&W Group. Against this backdrop, the W&W Group is 

continuing to implement the interest rate risk manage-

ment measures described in the Group Management Re-

port. 

Credit spreads were volatile in the first half of 2024, par-

ticularly in the context of the European Parliament elec-

tions. The Itraxx Senior Financials 5Y as at 28 June 2024 

is quoted at 72 basis points, 5 basis points above the 2023 

year-end level. The current spread level reflects the un-

certainty about impending economic or political risks. 

Further widening of credit spreads can lead to declines in 

the market value of the investments concerned.  

The current level of interest rates and recessionary trends 

are putting pressure on companies and private individuals, 

which can lead to a widening of credit spreads and a dete-

rioration in credit quality with an increasing risk of pay-

ment defaults. 

The upward trend on the stock markets that began in the 

fourth quarter of 2023 continued. As at the reporting 

date, the DAX and the Euro STOXX 50 recorded moderate 

price gains compared to the end of 2023. As at 30 June 

2024, the equity ratio of the W&W Group remained un-

changed at 1.3%, as at the end of the previous year. In the 

area of alternative investments, investments were mod-

erately expanded and the fair values were largely stable 

overall as at the reporting date. Depending on further 

economic and geopolitical developments, falls in value 

cannot be ruled out. 

The situation on the commercial property markets, in par-

ticular, remains tense. Investments in commercial prop-

erty are exposed to the risk of a price correction due to 

falling demand. To manage risk, we monitor the market 

and potentially critical tenant addresses closely and pur-

sue a selective underwriting policy when acquiring land 

and properties. Against the backdrop of rising construc-

tion costs and the general economic situation, the prop-

erty projects developed by the W&W Group itself are 

exposed to cost and earnings risks if sales fail to material-

ise or can only be made at a discount. 

Counterparty credit risks 

In line with the presentation in the 2023 Annual Report, 

the focus for interest-bearing investments continues to be 

on ensuring a high credit rating, balanced diversification 

and a good hedging structure. This portfolio decreased by 

€774 million to €25,687 million in the first half of 2024, of 

which 90.6% (31 December 2023: 90.7%) is invested in 

the investment grade segment. 

In the customer lending business, the credit default rate 

of Wüstenrot Bausparkasse AG remains at a low level as 

at the end of 2023. 

Nevertheless, rating downgrades, deterioration in credit 

ratings and loan defaults may increase against the back-

drop of existing economic risks. 

Underwriting risks 

The underwriting risks of the W&W Group continue to be 

characterised by risks from property/casualty insurance, in 

particular natural catastrophe risks. Higher income volatil-

ity results from these risks, which we discuss in greater 

detail in the economic report and the forecast.  

There are no significant inflation and interest-related ef-

fects on contract cancellations. At 4.2%, the cancellation 

rate of Württembergische Lebensversicherung AG meas-

ured against the current annual premium in the first half of 

2024 is slightly above the year-end level of 2023, by 0.3 

percentage points. 
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Operational risks 

There is still an increased risk of cyber attacks in Germany, 

which the W&W Group cannot escape. The measures intro-

duced in previous years and described in the Group Man-

agement Report to strengthen information security were 

continued against this backdrop. 

As is the case for the entire financial sector, the W&W 

Group is subject to increasing regulation, which ties up 

considerable financial, technical and human resources and 

is associated with corresponding risks. New legal interpre-

tations by authorities and court judgements continue to 

harbour considerable risks and may have a significant im-

pact on future earnings. This includes, in particular, the po-

tentially changing view of the tax authorities on VAT 

groups with building societies and on the tax treatment of 

interest bonus provisions at building societies. 

In the W&W Group, specialist, technical and infrastructure 

projects are set up with high investment budgets and com-

plex project content, which entail corresponding project 

and cost risks, for example due to the lack of project bene-

fits and potential write-down of investments. Projects are 

managed using the implemented project management pro-

cedures. 

Liquidity risks 

According to liquidity planning, liquidity balances at W&W 

Group will be positive for the next 24 months, so that suf-

ficient liquidity is available to ensure solvency. Refinanc-

ing is secured at present. The current situation on capital 

markets does not indicate any acute material market li-

quidity risks for the W&W Group's investments. 

Business risks 

We present the development of new business and the 

portfolio as well as the net assets, financial position and 

results of operations in the section Economic report – 

Business performance and situation and in the W&W 

Group forecast report. 

Summary 

The W&W Group and W&W AG enjoyed sufficient eco-

nomic and regulatory risk-bearing capacity at all times in 

the first half of 2024. In line with our economic risk bear-

ing capacity model, we have sufficient funds to cover the 

risks taken with a high degree of assurance. 

In June 2024, S&P confirmed the ratings of the W&W core 

companies W&W AG, Wüstenrot Bausparkasse AG, Würt-

tembergische Lebensversicherung AG and Württem-

bergische Versicherung AG. 

The further course and consequences of the war in 

Ukraine and other conflicts remain difficult to predict in 

terms of their duration and scope. In addition, the tech-

nical result is currently characterised by a volatile claims 

situation in relation to natural hazards. Accordingly, de-

pending on future developments, in particular the eco-

nomic situation, a decline in earnings and a further burden 

on the financial, asset and risk situation cannot be ruled 

out. 
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Outlook 

Macroeconomic developments and relevant framework 

conditions are based on estimates of the company, which 

are derived from relevant analyses and publications of 

various well-respected business research institutes, Ger-

many's federal government, the Bundesbank, Bloomberg 

consensus and industry and business associations. 

Macroeconomic outlook 

The economic outlook for the German economy has 

brightened somewhat. Private consumer demand and ex-

ports are likely to be the main pillars of growth for the rest 

of the year. The former is benefiting from rising wages 

coupled with a gradual fall in inflation, with the result that 

private households are now recording positive real in-

come growth again. Together with the continued very fa-

vourable state of the German labour market, this suggests 

an increase in private consumption. Companies' export 

business is being supported by rising global demand and 

the decline in value of the euro. However, the fact that in-

terest rates are still high despite an initial cut in key rates 

by the European Central Bank (ECB) and the subdued 

mood in the corporate sector are weighing on the willing-

ness to invest. For example, the Deutsche Bundesbank 

forecasts a 0.3% increase in gross domestic product for 

the calendar year 2024. By 2025, it expects a more signifi-

cant increase of 1.1%.  

Following the decline in price increase rates, a slower re-

treat in inflation rates is emerging for the future. Inflation 

is therefore likely to remain above the monetary policy 

target of 2% in the calendar years 2024 and 2025.  

Short-term interest rates track key interest rates very 

closely. In June, the ECB lowered its key interest rates for 

the first time. This supports the assessment of falling in-

terest rates in the short-term maturity range for the rest 

of the year and the coming year. In the long-term maturity 

range, the forthcoming key interest rate cuts and the ex-

pectation of gradually falling inflation rates should already 

be factored into pricing. Yields are likely to remain at a 

largely stable level. 

The outlook for the European equity markets is generally 

favourable, as the slight upturn in economic growth pro-

vides a favourable fundamental environment for compa-

nies. Analysts expect companies to post profit increases 

again in 2024/25. In addition, however, the geopolitical 

environment for the stock markets is likely to remain un-

settled in view of the ongoing war in Ukraine and the up-

coming US presidential election. Limited price gains on 

the stock market are most likely over the remainder of the 

year. However, a drop in stock prices triggered by adverse 

economic or geopolitical developments cannot be ruled 

out.  

Company forecasts 

Against the backdrop of extraordinary burdens from the 

natural disaster "Orinoco" and various regional storms, we 

adjusted our expectations for the 2024 financial year. An 

ad hoc release on this subject was issued on 25 July 

2024. In addition to these events, the impact of claims in-

flation continues. As a result of these developments, we 

expect the segment result in property and casualty insur-

ance to be significantly lower than in 2023 (€8 million). 

Overall, we expect consolidated net income for the 2024 

financial year to be significantly below the previous year's 

figure of €141 million. 

We expect general administrative expenses in the Hous-

ing segment to remain at the previous year's level, while 

general administrative expenses in the Life and Health In-

surance segment will be slightly higher in 2023. There is 

no change to the forecast at the Group level. 

The weakening trend in net new home loan and savings 

business already indicated in the 2023 Annual Report will 

now normalise in 2024, following two consecutive record 

years, in line with the development of the market as a 

whole. We expect a significant decline compared to the 

previous year. Based on the results for the first half of the 

year, we expect new mortgage lending business to remain 

well above 2023 and above the market level. 

In the Property and Casualty Insurance segment, we ex-

pect new and replacement business (by annual portfolio 

premium) to remain at the previous year's level in 2024. 

We forecasted a significant decline in the 2023 Annual 

Report. 
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We expect W&W AG's net income for the year in accord-

ance with the German Commercial Code (HGB) to remain 

stable, as planned.  

The other outlooks for 2024 communicated in the fore-

cast section of the 2023 Annual Report remain un-

changed. 

The forecast is subject to the proviso that there are no 

further extraordinary natural events in the further course 

of the year. The further development of the economy, in-

flation and capital markets, the further course of the war 

in Ukraine and the general claims trend also represent 

risk factors. 

Forward-looking statements 

This half-year financial report and in particular the out-

look, contain forward-looking statements and infor-

mation.  

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 expected.  

The company is therefore unable to assume any liability 

for forward-looking statements. 
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Consolidated statement of financial position 

    

Assets    

in € million see Note no.1 30/6/2024 31/12/2023 

    

Cash and cash equivalents  758 1,046 

Non-current assets held for sale and discontinued operations 1 - 28 

Financial assets at fair value through profit or loss 2 11,051 10,630 

Financial assets at fair value through other comprehensive income (OCI) 3 22,893 23,687 

of which: sold under repurchase agreements or lent under securities lending transactions  746 863 

Financial assets at amortised cost 4 29,479 28,461 

Subordinated securities and receivables  213 213 

Senior debenture bonds and registered bonds  63 57 

Building loans  27,430 26,707 

Other receivables  1,550 1,180 

Active portfolio hedge adjustment  223 304 

Positive market values from hedges 5 1 2 

Technical assets 6 332 357 

Insurance contracts issued that are assets  56 37 

Reinsurance contracts held that are assets  276 320 

Financial assets accounted for under the equity method  90 89 

Investment property 7 2,581 2,569 

Other assets  2,047 1,812 

Intangible assets  143 133 

Property, plant and equipment 8 537 538 

Inventories  68 78 

Current tax assets  20 9 

Deferred tax assets  1,217 1,011 

Other assets  62 43 

T o t a l  a s s e t s   69,232 68,681 

1 See numbered disclosures in the notes to the consolidated financial statement. 
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Equity and liabilities    

in € million Cf. Note no. 30/6/2024 31/12/2023 

    

Financial liabilities at fair value through profit or loss  65 24 

Liabilities 9 29,082 28,576 

Liabilities evidenced by certificates  2,914 2,842 

Liabilities to credit institutions  2,098 2,219 

Liabilities to customers  24,081 23,479 

Lease liabilities  54 52 

Miscellaneous liabilities  499 545 

Passive portfolio hedge adjustment  -564 -561 

Technical liabilities 10 32,041 31,900 

Insurance contracts issued that are liabilities  32,040 31,899 

Reinsurance contracts held that are liabilities  1 1 

Other provisions 11 1,706 1,871 

Other liabilities  840 707 

Current tax liabilities  116 135 

Deferred tax liabilities  712 561 

Other liabilities  12 11 

Subordinated capital 12 652 642 

Equity 13 4,846 4,961 

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

Share in retained earnings attributable to shareholders of W&W AG  3,326 3,441 

Retained earnings  4,055 4,133 

Other reserves (OCI)  -729 -692 

Non-controlling interests in equity  34 34 

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   69,232 68,681 
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Consolidated income statement 

    

in € million Cf. Note no. 

1/1/2024 to 
30/6/2024 

1/1/2023 to 
30/6/2023 

   

Current net financial result 14 692 639 

Net interest income  477 459 

Interest income  766 698 

of which: calculated using the effective interest method  643 561 

Interest expenses  -289 -239 

Dividend income  149 125 

Other current net income  66 55 

Net income/expense from risk provision 15 -13 -13 

Income from credit risk adjustments  52 42 

Expenses for credit risk adjustments  -65 -55 

Net measurement gain/loss 16 377 183 

Measurement gains  1,383 2,398 

Measurement losses  -1,006 -2,215 

Net income from disposals 17 -29 104 

Income from disposals  31 175 

Expenses from disposals  -60 -71 

Net technical financial result 18 -777 -565 

Insurance finance income or expenses from insurance contracts issued (gross)  -779 -566 

of which: Insurance finance expenses from reinsurance contracts held  2 1 

T o t a l  n e t  f i n a n c i a l  r e s u l t   250 348 

of which: net income/expense from financial assets accounted for under the equity method  2 -7 

Technical result (net) 19 -44 136 

Technical result (gross)  -5 117 

Technical income  1,978 1,825 

Technical expenses  -1,983 -1,708 

Net result from reinsurance contracts held  -39 19 

Net commission income 20 4 -25 

Commission income  112 159 

Commission expenses  -108 -184 

C a r r y o v e r   210 459 
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in € million Cf. Note no. 

1/1/2024 to 
30/6/2024 

1/1/2023 to 
30/6/2023 

   

C a r r y o v e r  210 459 

General administrative expenses (net)  -256 -262 

General administrative expenses (gross)  -559 -560 

Personnel expenses  -331 -329 

Materials costs  -193 -188 

Depreciation, amortisation and write-downs  -35 -43 

General administrative expenses attributable to the technical result  303 298 

Net other operating income/expense 21 28 62 

Other operating income  53 145 

Other operating expenses  -25 -83 

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   -18 259 

thereof from revenue1  3,089 2,943 

Income taxes 22 4 -78 

C o n s o l i d a t e d  n e t  i n c o m e   -14 181 

Result attributable to shareholders of W&W AG  -15 180 

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  23 -0.15 1.92 

of which: from continued operations in €  -0.15 1.92 

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

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Consolidated net income -14 181 

   

Other comprehensive income   

Elements not reclassified to the consolidated income statement:   

   

Actuarial gains/losses (-) from pension commitments (gross) 55 -35 

Deferred taxes -16 10 

Actuarial gains/losses (–) from pension commitments (gross) 39 -25 

   

Unrealised gains from the remeasurement of property (gross) - 2 

Deferred taxes - -1 

Unrealised gains from the remeasurement of property (net) - 1 

   

Elements subsequently reclassified to the consolidated income statement:   

   

Unrealised gains/losses (-) from financial assets at fair value through other comprehensive income (OCI; gross) -723 240 

Deferred taxes 213 -71 

Unrealised gains/losses (–) from financial assets at fair value through other comprehensive income (net) -510 169 

   

Unrealised insurance finance income or expenses from insurance contracts issued (gross) 614 -227 

Unrealised insurance finance income or expenses from reinsurance contracts held (gross) -1 - 

Deferred taxes -179 62 

Unrealised insurance finance income or expenses (net) 434 -165 

   

Total other comprehensive income, gross -55 -20 

Total deferred taxes 18 - 

Total other comprehensive income, net -37 -20 

   

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  -51 161 

Result attributable to shareholders of W&W AG -51 158 

Result attributable to non-controlling interests - 3 
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Consolidated statement of changes in equity 

     

 Cf. Note no. 

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 3   490 996 

Total comprehensive income for the period    

Consolidated net income  - - 

Other comprehensive income  - - 

Total comprehensive income for the period  - - 

Dividends to shareholders 13 - - 

Treasury shares  - - 

Other  - - 

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

    

    

 

    

E q u i t y  a s  a t  1  J a n u a r y  2 0 2 4   490 996 

Total comprehensive income for the period    

Consolidated net income  - - 

Other comprehensive income  - - 

Total comprehensive income for the period  - - 

Dividends to shareholders 13 - - 

Treasury shares  - - 

Other  - - 

E q u i t y  a s  a t  3 0  J u n e  2 0 2 4   490 996 
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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 the 

remeasurement 

of real estate 

Reserve for 

financial 

assets 

measured at 

fair value 

through other 

comprehensive 

income (OCI) 

Reserve for 

technical 

finance income 

or expenses 

Reserve for 

financial 

assets 

accounted for 

under the 

equity method    

          

          

 4,062 -330 - -4,677 4,323 -1 4,863 32 4,895 

          

 180 - - - - - 180 1 181 

 - -24 1 158 -157 - -22 2 -20 

 180 -24 1 158 -157 - 158 3 161 

 -61 - - - - - -61 -1 -62 

 - - - - - - - - - 

 - - - - - - - - - 

 4,181 -354 1 -4,519 4,166 -1 4,960 34 4,994 

          

    

          

          

 4,133 -404 1 -3,803 3,514 - 4,927 34 4,961 

          

 -15 - - - - - -15 1 -14 

 - 39 - -490 415 - -36 -1 -37 

 -15 39 - -490 415 - -51 - -51 

 -61 - - - - - -61 - -61 

 - - - - - - - - - 

 -2 - - - -1 - -3 - -3 

 4,055 -365 1 -4,293 3,928 - 4,812 34 4,846 
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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 line item “Cash and cash equivalents” in the statement of financial position.  

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 -€1 million (previous year: -€1 
million). The W&W Group can freely access the balance of cash and cash equivalents. As at 30 June 2024, the legally 
required credit balance at the Deutsche Bundesbank, in accordance with the minimum reserve requirements of the Eu-
ropean System of Central Banks, amounted to €51 million (previous year: €37 million). 

   

Condensed consolidated statement of cash flows   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Consolidated net income -14 181 

-/+ increase/decrease in building loans -816 -622 

+/- increase/decrease in technical assets and liabilities 781 530 

+/- increase/decrease in securitised liabilities 73 491 

+/- increase/decrease in liabilities to credit institutions -122 -775 

+/- increase/decrease in liabilities to customers 602 382 

Other changes -980 -522 

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  -476 -335 

Cash receipts from the disposal of intangible assets and property, plant and equipment - 15 

Cash payments for investments in intangible assets and property, plant and equipment -36 -32 

Cash receipts from the disposal of financial assets 3,526 6,270 

Cash payments to acquire financial assets -3,231 -6,204 

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  259 49 

Dividend payments to shareholders -61 -61 

Dividend payments to minority interests -1 -1 

Transactions between shareholders -1 -1 

Change in funds resulting from subordinated capital 3 - 

Interest payments on subordinated capital -1 -1 

Cash payments for the reduction of lease liabilities -10 -8 

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  -71 -72 

   

in € million 2024 2023 

   

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 . 1 .  1,046 1,200 

Net change in cash and cash equivalents (I. + II. + III.) -288 -358 

Effects of exchange rate changes on cash and cash equivalents - -2 

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  758 840 
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Selected explanatory notes 

General accounting principles and application of IFRS 

Disclosure of general information about financial statements 

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 the WpHG and the 
German Accounting Standard DRS 16. 

The condensed consolidated half-year financial statements of Wüstenrot & Württembergische AG – comprising the 
consolidated balance sheet, consolidated income statement, consolidated statement of comprehensive income, consoli-
dated statement of changes in equity, condensed consolidated statement of cash flows and selected explanatory notes – 
are presented in accordance with the International Accounting Standard (IAS) 34 Interim Financial Reporting and were 
prepared on the basis of Section 315e HGB in accordance with the International Financial Reporting Standards (IFRS), as 
adopted by the European Union (EU), and contain condensed reporting compared to the consolidated financial state-
ments as at 31 December 2023. The Wüstenrot & Württembergische AG Executive Board authorised the Group’s half-
year financial report for publication on 27 August 2024. 

The same accounting methods were used as for the consolidated financial statements as at 31 December 2023 as well 
as the standards applicable for the first time from 1 January 2024. The provisions applicable for the first time had no 
material impact on the presentation of the assets, financial position and financial performance of the W&W Group. 

Rounding differences may occur due to the figures being stated in € million. 
 
As at 30 June 2024, the half-year financial report of the W&W Group will be published for the first time in € million 
(previous year: € thousand), unless otherwise stated. The new presentation is based on the standard market approach. 
Due to this change, there may be minor rounding differences compared to the published consolidated financial state-
ments 2023 and half-year financial report 2023. 

Employee share ownership programme 

In the first half of the year 2024, an employee share ownership programme was once again implemented, under which 
all eligible employees of the W&W Group companies were able to acquire up to 40 shares in W&W AG at a reduced 
price of €8.48 (€5.00 discount). The employees must hold these shares for at least three years. 

In addition to issuing treasury shares held, another 150,000 shares were resold on the market and partly issued for the 
programme. Employees acquired a total of 82,136 employee shares, and a further 320 were returned to the market at 
the end of the programme. The employee share ownership programme incurred personnel expenses of €0.4 million. As 
at the reporting date of 30 June 2024, W&W AG still held 101,879 treasury shares. 

Climate-related circumstances 

Climate-related circumstances can have an impact on the value of the W&W Group's assets and liabilities in various 
ways. The climate-related matters presented in the 2023 Annual Report remain valid as at 30 June 2024.  

The green mortgage covered bonds issued by Wüstenrot Bausparkasse AG in 2023 were increased by €100 million to 
€600 million. The bonds are used to refinance mortgage loans collateralised by energy-efficient properties that are 
either among the top 15% of properties on the national market according to the Green Bond Framework or are backed 
by class A and B energy certificates. 
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Climate-related issues concern developments over long-term periods. The technical liabilities of property/casualty 
insurance, on the other hand, are largely related to obligations over comparatively short periods of time. The valuation 
of the provision for losses already incurred is independent of climate causes. On the other hand, climate risks from 
flooding, storms and hail are an integral part of the calculation of future potential losses in property/casualty insurance. 
Risks from these natural events are modelled in collaboration with our external partners and adjusted annually in line 
with new findings and portfolio data. They are taken into account in the loss expectations for the relevant portfolios and 
are included in the Provision for future policy benefits (liability for remaining coverage). The technical result in the sec-
ond quarter was significantly impacted by the consequences of a heavy rainfall event ("Orinoco" depression). Further 
explanations can be found in the interim management report of the Group under Business performance and position of 
the Group.  
 

Accounting policies 

Disclosure of changes in accounting policies 

International Financial Reporting Standards (IFRS) to be applied for the first time in the reporting 
period 

■ Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback specify the subsequent measurement of 
the lease liability as a result of a sale and leaseback transaction. It states that the lease liability is to be subsequently 
measured in a way that it does not recognise any amount of the gain or loss that relates to the right of use it retains. 

 
■ Amendments to IAS 1 Presentation of Financial Statements: 

 Classification of Liabilities as Current or Non-current and Classification of Liabilities as Current or Non-

current – Deferral of Effective Date: The amendment clarifies that the classification of liabilities as current 
depends on the entity’s right as at the reporting date to defer settlement of a liability for at least twelve 
months. This liability is classified as non-current if the entity is entitled to do so. If it is not, the liability is con-
sidered current. The date of initial application was postponed from 1 January 2023 to 1 January 2024. 

 Non-current Liabilities with Covenants: Clarifies that, for non-current liabilities, covenants are to be taken 
into account for the classification as current or non-current where these must be complied with on or before 
the reporting date. 

 
■ Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures – Supplier Fi-

nance Arrangements supplement existing disclosure requirements on supplier finance arrangements, thereby in-
creasing the transparency of such transactions and their impact on companies' liabilities, cash flows and liquidity 
risks. 
 

The amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback were adopted on 20 November 2023, the 
amendments to IAS 1 Presentation of Financial Statements were adopted on 19 December 2023, the amendments to 
IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures – Supplier Finance Arrangements were 
adopted into EU law on 15 May 2024. The amendments had no material impact on the presentation of the W&W 
Group’s net assets, financial position and financial performance. 

Accounting requirements that have been published but are not yet mandatory 

Other amendments 

The IASB also published the following amendments: 

Amendments with initial application for financial years beginning on or after 1 January 2025 

■ Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability specify the 
regulations on accounting for a lack of exchangeability of a currency and closes existing loopholes. 
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Amendments with initial application for financial years beginning on or after 1 January 2026 

■ Amendments to Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7) 
contain amendments and clarifications to the application of cash flow criteria for certain contractual constellations 
for financial instruments with ESG conditions, among other things. Furthermore, these relate to the derecognition of 
financial liabilities that were repaid electronically and additional disclosure requirements. 
 

■ Annual improvements from the Annual Improvements to IFRS Accounting Standards-Volume 11 with amend-
ments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7. These are minor adjustments in the form of clarifications within the 
standards. 

EU endorsement has not yet been granted for any of these amendments. From the amendments to IAS 21 The Effects of 
Changes in Foreign Exchange Rates: Lack of Exchangeability is not expected to have any material impact on the 
presentation of the net assets, financial position and results of operations of the W&W Group. The amendments to Clas-
sification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7) are to be applied retrospec-
tively. The effects with regard to the categorisation of financial assets with ESG or similar conditions of the W&W Group 
that do not meet the cash flow criteria of IFRS 9 in the version applicable to date and are therefore reported in the 
measurement category of financial assets at fair value through profit or loss are currently being investigated. The 
changes from the published Annual Improvements to IFRS Accounting Standards-Volume 11 are currently still being 
analysed. 

Publication of two new standards with first-time application for financial years beginning on or after 1 January 2027 

■ IFRS 18 Presentation and Disclosure in Financial Statements is intended to improve the assessment of a compa-
ny's financial performance for users of financial statements by increasing comparability in presentation and will re-
place IAS 1 in future. IFRS 18 contains requirements for the presentation and disclosure of information in IFRS finan-
cial statements. Specifically, expenses and income will in future be allocated to three areas in the income statement 
and the creation of two predefined subtotals will be introduced. The three areas 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 company outside the financial statements to communicate its overall earnings position, 
must be defined, disclosed and reconciled to comparable (subtotals) totals. The MPMs do not include any amounts 
defined or required to be disclosed by IFRS 18 or other standards. In addition, the introduction of IFRS 18 provides 
new rules on aggregation and disaggregation according to which disclosures are to be made in the notes. Limited 
amendments are also being made to IAS 7 Statement of Cash Flows. 
 

■ IFRS 19 Subsidiaries without Public Accountability: Disclosures enables certain subsidiaries to apply IFRS ac-
counting standards with reduced disclosures in the notes to the financial statements, provided that there is no pub-
lic accountability obligation. 

Neither standard has been endorsed by the EU to date. The W&W Group will not apply IFRS 19 for its subsidiaries. The 
implementation of IFRS 18 has an impact on the presentation of the net assets, financial position and results of opera-
tions of the W&W Group. To ensure the application of IFRS 18 as at 1 January 2027, the W&W Group has set up an im-
plementation project, according to which the effects of the new standards are currently being examined. 

Changes in estimates 

Adjustment of the bonus provision for home loan savings business 

As part of the regular review of the model for the valuation of provisions for the home loan savings business (so-called 
empirical updating), it was determined that adjustments to the valuation parameters would make it possible to better 
estimate future utilisation rates. The resulting positive effect on earnings falls within the low double-digit million fig-
ures. 
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Changes to the scope of consolidation 

Additions and disposals in the scope of consolidation 

In the first half of the year 2024, the W&W International Global Convertibles Fund, Dublin, was removed from the scope 
of consolidation following the redemption of all shares. In addition, the newly launched fund LBBW AM-US Municipals 
3, Stuttgart, was consolidated for the first time.  
 
The change to the scope of consolidation had no effect on the comparability with the previous year. 
 

Company mergers  

On 1 July 2024, W&W AG acquired 100 % of the voting shares in start:bausparkasse AG, Hamburg, from the previous 
owner, BAWAG P.S.K.,Bank für Arbeit und Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft (BAWAG), Vi-
enna, via its subsidiary, Wüstenrot Bausparkasse AG, Kornwestheim, and thus gained control over this company. 
start:bausparkasse AG is a private home loan and savings bank based in Hamburg. In addition to home loan and savings, 
start:bausparkasse AG's business focuses on the financing of housing-related measures for private residential property. 
As part of the takeover, the voting shares held by start:bausparkasse AG in Domus Beteiligungsgesellschaft der Pri-
vaten Bausparkassen mbH, based in Berlin (4.08%), were also acquired. This company is currently not operational. 
With the takeover of start:bausparkasse AG,Wüstenrot Bausparkasse AG is intentionally continuing its course of 
growth in the home loan and savings business. The expected additional annual volume of new business is in the dou-
ble-digit million range.  

The transfer of control of start:bausparkasse AG took place following regulatory approval with effect from 1 July 2024. 
The results of start:bausparkasse AG are included in the consolidated financial statements of W&W AG from the date of 
initial consolidation. With the takeover, Wüstenrot Bausparkasse AG is entering into a sales co-operation with a company 
affiliated with the seller, in the home and loan savings and mortgage lending business. Multi-year sales targets were 
agreed with this co-operation partner. The merger of start:bausparkasse AG into Wüstenrot Bausparkasse AG with effect 
from 1 January 2024 is planned for the third quarter of 2024. 

Next to the agreed and paid basic purchase price, the purchase and transfer contract includes further price adjustment 
clauses. In connection with the termination and settlement of interest rate derivatives due to the positive performance 
since the signing of the purchase agreement, Wüstenrot Bausparkasse AG incurred compensation payments to BAWAG. 
In addition, start:bausparkasse AG has generated a higher result than expected in the period from 1 January 2024 to 30 
June 2024  and therefore reports a higher equity at the time of the transfer of control. This higher result is entitled to 
the seller and will be balanced in the course of a supplementary payment of the purchase price. Furthermore, in con-
junction with the new closed sales cooperation, a purchase price adjustment up to €5 million over the next 5 years can 
arise both to the benefit as well as to the detriment of the former owner depending on the sales targets of the sales 
cooperation. According to current estimation on the basis of probabilities of occurrence the fair value of this purchase 
price adjustment amounts to €0 million. Thus, the amount of the fair value of the consideration transferred is €2 mil-
lion. 

In addition, the accrued pension liabilities of start:bausparkasse up to 31 December 2023 were borne by BAWAG in the 
course of the transaction. However, the resulting tax benefits due to the related expenses can be claimed only by instal-
ments and therefore accrue at Wüstenrot Bausparkasse AG in the future. This leads to deferred tax assets of €5 million. 
In the purchase contract Wüstenrot Bausparkasse AG is committed to participate BAWAG in the tax benefits propor-
tionally. For this, a provision of €2 million has been formed. 

The preliminary fair values of the assets and liabilities acquired are shown in the following tables. 
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Assets  

in € million 1/7/2024 

  

Cash and cash equivalents 4 

Financial assets at fair value through other comprehensive income (OCI) 84 

Financial assets at amortised cost 350 

Other assets 61 

T o t a l  a s s e t s  499 

  

    

  

Equity and liabilities  

in € million 1/7/2024 

  

Financial liabilities at fair value through profit or loss 5 

Liabilities 425 

Other provisions 17 

Other liabilities 10 

Equity 42 

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  499 

  

    
Due to an earlier change of ownership in 2018, start:bausparkasse AG (then trading as Deutscher Ring Bausparkasse 
AG) has reimbursement claims from the release of customer claims for the payment of interest and loyalty bonuses for 
existing home loan and savings contracts, provided that these reach a defined threshold value in total. As at 1 July 
2024, expected reimbursement claims against BAWAG in the amount of €13 million were recognised under other as-
sets.  

On the basis of the preliminary purchase price allocation, hidden reserves were identified, which amount to €24 million and 
result to a significant extent from the valuation from the home loan and savings pool. Here, a revaluation of the assumed 
financial instruments (home savings deposits and building loans) was made, taken into account the current interest level.  
In addition, a sales cooperation amounting to €8 million was recognised under other assets. 

The acquired receivables consist of loans and advances to credit institutions, and loans and advances to customers. Accord-
ing to current estimates, these receivables are generally classified as recoverable. The receivables, showed in the following 
table, are included in the statement of financial position items "Cash and cash equivalents", "Financial assets at fair 
value through other comprehensive income (OCI)" and "Financial assets at amortised cost." 

   

Acquired receivables   

 

Fair value of contractual 

receivables 

Gross amounts of 

contractual receivables 

in € million 1/7/2024 1/7/2024 

   

Loans and advances to credit institutions 142 142 

Loans and advances to customers 225 254 

T o t a l  367 396 
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€25 million of the hidden liabilities recognised in the course of the acquisition of start:bausparkasse AG result, in par-
ticular, from the valuation of customer receivables. This is due to the lower interest rates on building loans compared to 
current market interest rates.  
 

The difference from the preliminary purchase price allocation between the acquired net assets of start:bausparkasse 
AG, i.e. the balance of the recognised assets and assumed liabilities, and the fair value of the consideration transferred, 
is expected to be in the mid double-digit million range. Several effects are responsible for the amount of this negative 
difference. In addition to the consideration transferred, the currently prevailing interest rate level, which has led to a 
positive fair value adjustment of the home loan and savings pool of start:bausparkasse AG, must also be taken into ac-
count. In addition, migration expenses in the IT area, investments in marketing and sales and other integration costs 
may not be recognised as part of the provisional purchase price allocation. The loss carryforwards of start:bausparkasse 
AG from past results can no longer be used for tax purposes after the transfer of control and therefore cannot be recog-
nised as deferred tax assets. 

The negative goodwill will be recognised under other operating income in net other operating income/expense in the 
second half of 2024 following a further review of the provisional purchase price allocation. 

Methods and rules 

Calculating the fair value of financial instruments 

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.  

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. This is ex-
tended by the inclusion of non-current assets held for sale and discontinued operations and, similarly, by the inclusion 
of liabilities from non-current assets held for sale and discontinued operations in order to cover the relevant assets and 
liabilities. 

Given the business models used in the W&W Group and the high relevance of capital investments, a detailed classifica-
tion 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 “financial assets at fair value through profit or 
loss” and “financial assets at fair value through other comprehensive income (OCI)” categories, includes senior (bearer) 
bonds with mainly fixed interest rates. 

In the “financial assets at fair value through other comprehensive income (OCI)” category, the class “subordinated se-
curities and receivables” comprises bonds and other securities and receivables. Based on the class volume, these are 
essentially floating rate notes or, depending on the contractual structure, bonds with a changing coupon type (e.g. fixed 
rate to variable). 

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 
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be subject to several risks. Given the individual contract structure, industrial companies and other financial services 
providers represent the largest group here. 

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 ex-
change contracts, swaps, other interest rate and currency 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”. 

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, irrevocable loan commitments, financial guarantees issued and other contract 
assets. The calculation of risk provisions for off-balance sheet business corresponds to the calculation of risk provi-
sions for financial assets. 

There have been no changes to the accounting and calculation methods since the previous reporting date. 

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. In addition to financial guarantees, for which there is an option in accordance with IFRS 17.7(e), 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 2023. 

In the consolidated half-year financial statements, the W&W Group follows the "year-to-date concept" in accordance 
with IFRS 17.B137. Accordingly, insurance contract groups are remeasured at each reporting date on the basis of current 
accounting estimates, regardless of whether contracts were added to the group in the last quarter or in a previous quar-
ter. 

The following table shows the (base) yield curve used as at the respective reporting date, increased by a company-spe-
cific illiquidity premium. For further information on the illiquidity premium, please refer to the Consolidated financial 
statements as at 31 December 2023. 
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(Base) yield curve 

 1 year 5 years 10 years 15 years 20 years 

in % 30/6/2024 31/12/2023 30/6/2024 31/12/2023 30/6/2024 31/12/2023 30/6/2024 31/12/2023 30/6/2024 31/12/2023 

           

EUR 3.43 3.39 2.82 2.42 2.75 2.47 2.79 2.53 2.70 2.48 

GBP 4.89 4.72 4.03 3.43 3.86 3.29 3.93 3.38 3.96 3.40 

USD 5.03 4.77 4.05 3.53 3.92 3.46 3.92 3.48 3.88 3.46 
           

 

The risk adjustment for non-financial risks, included in the measurement of insurance contracts, is determined in the 
W&W Group using the cost of capital method. Using the confidence level method in Life and Health Insurance for Würt-
tembergische Lebensversicherung AG, the corresponding confidence level was in the interval of 95% to 100% (previous 
year: 90 to 95%). For the property/casualty insurance companies, the corresponding confidence level on the reporting 
date and in the previous year was in the range of 75% to 80% and for all other companies in the range of 95% to 100%. 
Further information on the calculation of risk adjustments of non-financial risks can be found in the consolidated finan-
cial statement as at 31 December 2023. 
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Segment reporting 

The segment information is prepared in accordance with IFRS 8 Operating Segments on the basis of internal re-
porting, which is regularly used by the chief operating decision maker to assess the business development of the seg-
ments and to make decisions on the allocation of resources to the segments (management approach). The Manage-
ment 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 depend-
ence on individual major accounts. 

Housing 

The reportable segment Housing consists of one business segment and includes home loan savings and banking prod-
ucts primarily for retail customers in Germany, e.g. home loan savings contracts, bridging loans and mortgage loans. 
Home loan and savings contracts, pre-financing and interim financing loans as well as other building loans such as mort-
gage 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 indi-
viduals and groups, including classic and unit-linked life and pension insurance, risk life and health insurance policies, 
occupational disability insurance, comprehensive and supplementary private health insurance and care insurance. 

Property/Casualty Insurance 

The reportable Property/Casualty Insurance segment offers a comprehensive range of insurance products for private 
and corporate customers, including motor, liability, personal accident, legal expenses, homeowners, household con-
tents, 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 Versicher-
ung 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 re-
insurance market. The externally held reinsurance business (retrocession) is recognised in the Property/Casualty Insur-
ance reporting segment in accordance with the management approach of IFRS 8. The segment information for Prop-
erty/Casualty Insurance thus fully reflects the technical risk profile of property and casualty insurance, taking into ac-
count the externally held reinsurance contracts.  

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 net segment income under IFRS. Transactions 
between the segments were carried out on an arm's length basis. 
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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. The 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 in-

come and not reclassified to the consolidated income statement. 

      

Segment income statement  

 Housing Life and Health Insurance 

 

 

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

      

Current net financial result 148 162 471 420  

Net income/expense from risk provision -19 -15 5 2  

Net measurement gain/loss 34 49 324 125  

Net income from disposals 14 103 -32 8  

Net technical financial result - - -770 -553  

Net financial result 177 299 -2 2  

of which: net income/expense from financial assets accounted for under the 
equity method 

- - - -4 
 
 

Technical result (net) - - 51 43  

Net commission income - -18 - -2  

General administrative expenses (gross) -165 -178 -130 -129  

General administrative expenses attributable to the technical result - - 113 108 
 
 

General administrative expenses (net) -165 -178 -17 -21  

Net other operating income/expense 22 27 1 -1  

Segment net income before income taxes from continued operations 34 130 33 21 
 

 

Income taxes -10 -40 -12 -6  

S e g m e n t  i n c o m e  a f t e r  t a x e s  24 90 21 15  

      

Other disclosures      

Total sales revenue2 534 531 1,109 1,021  

of which with other segments 12 - 13 11  

of which with external customers 522 531 1,096 1,010  

Segment assets3 31,626 30,976 31,981 32,217  

Segment liabilities3 30,296 29,607 31,241 31,498  

Financial assets accounted for under the equity method3 - - 34 34  

1 The column “Consolidation/reconciliation” includes the effects of consolidation between segments, the reconciliation of the internal segment measurements with the consolidated measurement 
and rounding effects. 

 

2 Interest, dividend, commission and rental income as well as income from property development and insurance-related income.  
3 Values as at 30 June 2024 and 31 December 2023.  
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  Property/Casualty Insurance 

Total for reportable 

segments All other segments 

Consolidation/ 

reconciliation1 Group 

 

 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

           

 44 31 663 613 36 30 -7 -4 692 639 

 1 - -13 -13 - - - - -13 -13 

 18 2 376 176 18 18 -17 -11 377 183 

 -9 -4 -27 107 -2 -3 - - -29 104 

 -27 -9 -797 -562 - - 20 -3 -777 -565 

 27 20 202 321 52 45 -4 -18 250 348 

  
  

- -4 - -8 2 1 - - 2 -7 

 -95 93 -44 136 2 - -2 - -44 136 

 -6 -6 -6 -26 18 19 -8 -18 4 -25 

 -229 -223 -524 -530 -37 -43 2 13 -559 -560 

  
  

190 190 303 298 - - - - 303 298 

 -39 -33 -221 -232 -37 -43 2 13 -256 -262 

 - 17 23 43 8 8 -3 11 28 62 

  

  
-113 91 -46 242 43 29 -15 -12 -18 259 

 34 -31 12 -77 -7 -1 -1 - 4 -78 

 -79 60 -34 165 36 28 -16 -12 -14 181 

           

           

 1,427 1,315 3,070 2,867 90 142 -71 -66 3,089 2,943 

 11 16 36 27 41 45 -77 -72 - - 

 1,416 1,299 3,034 2,840 49 97 6 6 3,089 2,943 

 4,884 4,709 68,491 67,902 5,763 5,793 -5,022 -5,014 69,232 68,681 

 2,606 2,396 64,143 63,501 1,695 1,694 -1,452 -1,475 64,386 63,720 

 53 54 87 88 23 21 -20 -20 90 89 
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Information by region (Group)     

 

Sales revenues with external 

customers1 Non-current assets2 

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 30/6/2024 31/12/2023 

     

Germany 3,082 2,942 3,260 3,240 

Other countries 7 1 - 1 

T o t a l  3,089 2,943 3,260 3,241 

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 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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Disclosures on the consolidated balance sheet 

(1) Non-current assets held for sale and discontinued operations 

   

in € million 30/6/2024 31/12/2023 

   

Financial assets at fair value through profit or loss - 28 

N o n - c u r r e n t  a s s e t s  h e l d  f o r  s a l e  a n d  d i s c o n t i n u e d  o p e r a t i o n s  - 28 

  

    
The financial assets classified as held for sale at fair value through profit or loss at 31 December 2023 relate to the partici-
pation in the Hungarian home loan and savings bank Fundamenta Lakáskassza Zrt. from “All other segments”. The partici-
pating interest was sold for reasons of diversification and was finalised during the first half of 2024. The sale resulted in a 
small positive contribution to earnings. 

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

   

in € million 30/6/2024 31/12/2023 

   

Equity investments not including alternative investments 421 422 

Equity investments in alternative investments 3,632 3,428 

Equities 371 370 

Investment fund units 1,223 1,003 

Fixed-income financial instruments that do not pass the SPPI test 1,798 2,018 

Derivative financial instruments 18 174 

Senior fixed-income securities - 142 

Capital investments for the account and risk of life insurance policyholders 3,588 3,073 

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  11,051 10,630 

  

    
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.  

(3) Financial assets at fair value through other comprehensive income (OCI) 

   

in € million 30/6/2024 31/12/2023 

   

Subordinated securities and receivables 854 817 

Senior debenture bonds and registered bonds 3,690 4,089 

Senior fixed-income securities 18,349 18,781 

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 )  22,893 23,687 
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Risk provision by class for debt instruments required to be measured at fair value through other 

comprehensive income 

in € million 30/6/2024 31/12/2023 

   

Subordinated securities and receivables -1 -1 

Senior debenture bonds and registered bonds -3 -3 

Senior fixed-income securities -28 -33 

R i s k  p r o v i s i o n  -32 -37 

  

    

(4) Financial assets at amortised cost 

     

 Carrying amount Fair value 

in € million 30/6/2024 31/12/2023 30/6/2024 31/12/2023 

     

Subordinated securities and receivables 213 213 207 201 

Senior debenture bonds and registered bonds 63 57 63 57 

Building loans 27,430 26,707 26,925 26,274 

Other receivables 1,550 1,180 1,571 1,212 

Active portfolio hedge adjustment 223 304 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  29,479 28,461 28,766 27,744 

     

    

To improve the depth of information, the table below provides a more detailed break-down of the carrying amounts of 
assets measured at amortised cost after risk provision: 

   

in € million 30/6/2024 31/12/2023 

   

Subordinated securities and receivables 213 213 

Credit institutions 122 119 

Other financial enterprises 56 57 

Other enterprises 35 37 

Senior debenture bonds and registered bonds 63 57 

Building loans 27,430 26,707 

Loan under a building savings contract 1,948 1,713 

Advance and bridge financing loans 18,488 18,024 

Other building loans 6,994 6,970 

Other receivables 1,550 1,180 

Active portfolio hedge adjustment 223 304 

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  29,479 28,461 

   

    
Without accounting for risk provisions, loans and advances to credit institutions included in Other receivables came to 
€996 million (previous year: €685 million), of which €632 million (previous year: €550 million) are payable on demand 
and €364 million (previous year €135 million) are not. 
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Risk provision per class for financial assets at amortised cost 

in € million 30/6/2024 31/12/2023 

   

Building loans -101 -90 

Other receivables -42 -46 

R i s k  p r o v i s i o n  -143 -136 

  

    

(5) Positive market values from hedges 

   

in € million 30/6/2024 31/12/2023 

 

Fair value hedges 1 2 

Hedge of the interest rate risk 1 2 

P o s i t i v e  m a r k e t  v a l u e s  f r o m  h e d g e s  1 2 

  

     

(6) Technical assets  

       

 Asset for remaining coverage Asset for incurred claims Total 

in € million 30/6/2024 31/12/2023 30/6/2024 31/12/2023 30/6/2024 31/12/2023 

       

Insurance contracts issued that are 

assets 
63 44 -7 -7 56 37 

Life and Health Insurance 63 44 -7 -7 56 37 

Property/Casualty Insurance - - - - - - 

Reinsurance contracts held that are 

assets 
40 - 236 320 276 320 

Life and Health Insurance 37 27 5 10 42 37 

Property/Casualty Insurance 3 -27 231 310 234 283 

T e c h n i c a l  a s s e t s  103 44 229 313 332 357 

       

    
Further explanations can be found in Note 10 Technical liabilities.  
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(7) Investment property 

   

in € million 30/6/2024 31/12/2023 

   

Measured using the cost model 164 161 

Measured using the fair value model 2,417 2,408 

I n v e s t m e n t  p r o p e r t y  2,581 2,569 

  

    
The fair value of investment property measured using the cost model is €321 million (previous year: €327 million).  

The calculation of the fair value of investment property in the Life and Health Insurance segment in the amount of 
€2,417 million (previous year: €2,408 million) is essentially based on a discounted cash flow method. This is based 
on discount rates of between 4.13% and 8.95% (previous year: 4.02% to 8.38%). A sensitivity analysis assuming a 
change in discount rates of +100 basis points leads to a reduction in fair value of €182 million (previous year: €186 
million), while a change in the discount rate of -100 basis points resulted in an increase of €201 million (previous 
year: €205 million). A change in the cash flows included in the valuation of +10% leads to an increase in fair value 
of €236 million (previous year: €240 million), while a change of -10% resulted in a reduction of €236 million (previ-
ous year: €240 million). 

(8) Property, plant and equipment 

In the area of "Property, plant and equipment", there are obligations for the acquisition of property, plant and equipment, 
which mainly result from final payments for the construction of the campus in Kornwestheim, totalling €3 million (previous 
year: €13 million). As at 31 December 2023, these resulted primarily from obligations to purchase hardware. 

(9) Liabilities 

     

 Carrying amount Fair value 

in € million 30/6/2024 31/12/2023 30/6/2024 31/12/2023 

     

Liabilities evidenced by certificates 2,914 2,842 2,736 2,695 

Liabilities to credit institutions 2,098 2,219 2,068 2,145 

Liabilities to customers 24,081 23,479 24,055 23,425 

Lease liabilities 54 52 54 52 

Miscellaneous liabilities 499 545 499 547 

Other liabilities 356 375 356 377 

Miscellaneous liabilities 143 170 143 170 

Passive portfolio hedge adjustment -564 -561 n/a n/a 

L i a b i l i t i e s  29,082 28,576 29,412 28,864 

    

    

To enable a better understanding of the information, the following table provides a detailed breakdown of liabilities: 
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in € million 30/6/2024 31/12/2023 

   

Liabilities evidenced by certificates 2,914 2,842 

Liabilities to credit institutions 2,098 2,219 

Home loan savings business deposits 4 4 

Liabilities to credit institutions 2,094 2,215 

Liabilities to customers 24,081 23,479 

Home loan savings business deposits and savings deposits 19,443 19,607 

Other liabilities to customers 4,638 3,872 

Lease liabilities 54 52 

Miscellaneous liabilities 499 545 

Other liabilities 356 375 

Miscellaneous liabilities 143 170 

Passive portfolio hedge adjustment -564 -561 

L i a b i l i t i e s  29,082 28,576 

 

    
Of the other liabilities to credit institutions included in liabilities to credit institutions, €22 million (previous year: €23 
million) were due on demand and €2,072 million (previous year: €2,193 million ) are 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, €2,051 million (previous year: €1,968 million) were due on demand, 
€2,587 million (previous year: €1,904 million) had an agreed term.

(10) Technical liabilities 

       

 

Provision for future policy 

benefits (liability for remaining 

coverage) 

Provision for outstanding 

insurance claims (liability for 

incurred claims) Total 

in € million 30/6/2024 31/12/2023 30/6/2024 31/12/2023 30/6/2024 31/12/2023 

       

Insurance contracts issued that are liabilities 29,733 29,723 2,307 2,176 32,040 31,899 

Life and Health Insurance 29,165 29,448 152 157 29,317 29,605 

Property/Casualty Insurance 568 275 2,155 2,019 2,723 2,294 

Reinsurance contracts held that are liabilities 1 1 - - 1 1 

Life and Health Insurance - - - - - - 

Property/Casualty Insurance 1 1 - - 1 1 

T e c h n i c a l  l i a b i l i t i e s  29,734 29,724 2,307 2,176 32,041 31,900 

       

 
The provision for future policy benefits in Life and Health Insurance from insurance contracts issued, measured using 
the variable fee approach (VFA), taking into account the corresponding technical assets (see Note 6), includes a con-
tractual service margin (CSM) of €1,792 million. The following effects of the comparative period relate to the corre-
sponding CSM as at 30 June 2023 in the amount of €1,389 million. The effect from new business in the reporting pe-
riod totalled €27 million (previous year: €25 million). In addition, the changes in estimates in connection with future 
benefits led to a reduction in CSM of €21 million (previous year: an increase of €128 million), primarily on the basis of 
the mirror-inverted increase of the risk adjustments for non-financial risks during the reporting period as a result of the 
increased capital cost rate. The risk adjustment for non-financial risks included in the provision for future policy bene-
fits from insurance contracts issued amounts to €301 million; as at 30 June 2023, it amounted to €192 million.  
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The provision for future policy benefits in Property/Casualty Insurance from issued insurance contracts valued using 
the building block approach (BBA) includes a CSM of €374 million. As at 30 June 2023, this amounted to €306 million. 
In the reporting period, CSM from new business was increased by €141 (previous year: €112 million) and due to the 
changes in estimates regarding future benefits by €46 million (previous year: €20 million). In relation to current bene-
fits, the provision for future policy benefits likewise increased as a result of experience adjustments by €82 million 
(previous year: €30 million). This is due in particular to the claims developments in the first half of the year. The risk ad-
justment for non-financial risks amounts to €82 million; as at 30 June 2023, it amounted to €70 million. The changes 
relating to past benefits increased the technical liabilities by €38 million (previous year: €20 million). The increase of 
total loss component included in the provision for future policy benefits from insurance contracts amounts to €1 million 
(reduction in the previous year: €6 million); as of the reporting date the resulting loss component amounts to €31 mil-
lion; as at 30 June 2023 it amounted to €20 million. 

The carrying amount of the CSM for reinsurance contracts held, which represent total technical assets in the W&W 
Group (see Note 6), amounted to €244 million as at the reporting date. As at 30 June 2023, this amounted to €230 mil-
lion. 

(11) Other provisions 

   

in € million 30/6/2024 31/12/2023 

   

Provisions for pensions and other long-term employee benefits 1,170 1,234 

Miscellaneous provisions 536 637 

O t h e r  p r o v i s i o n s  1,706 1,871 

  

    
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 rose from 3.1 % to 3.6 % compared to 31 December 2023. The adjustment of the interest rate is recognised as an 
actuarial gain, taking account of deferred taxes, within the reserve for pension commitments through other comprehen-
sive income and is a component of Other comprehensive income (OCI).  

There were reversals of miscellaneous provisions in the financial year amounting to €13 million (previous year: €8 mil-
lion). 

(12) Subordinated capital 

     

 Carrying amount Fair value 

in € million 30/6/2024 31/12/2023 30/6/2024 31/12/2023 

     

Subordinated liabilities 650 640 588 559 

Participation rights capital 2 2 2 2 

S u b o r d i n a t e d  c a p i t a l  652 642 590 561 

    

    

(13) Equity 

The Annual General Meeting of W&W AG resolved on 14 May 2024 to distribute a dividend 2023 of €0.65 (previous 
year: €0.65) per no-par value registered share in cash from net retained profits under German commercial law in the 
amount of €80 million (previous year: €80 million) for the financial year.  

The dividend was paid out on 17 May 2024 in the amount of €61 million.  
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Disclosures on the consolidated income statement 

(14) Current net financial result 

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Interest income 766 698 

Subordinated securities and receivables 16 14 

Fixed-income financial instruments that do not pass the SPPI test 38 44 

Derivative financial instruments 84 92 

Senior debenture bonds and registered bonds 37 48 

Senior fixed-income securities 249 220 

Building loans 275 227 

Other receivables 53 43 

Negative interest on liabilities 14 10 

Interest expenses -289 -239 

Liabilities evidenced by certificates -25 -12 

Deposit liabilities and other liabilities -116 -42 

Lease liabilities -1 -1 

Miscellaneous liabilities -1 -1 

Subordinated capital -12 -12 

Derivative financial instruments -105 -137 

Other -29 -34 

Dividend income 149 125 

Other current net income 66 55 

Net income/expense from financial assets accounted for under the equity method 3 -7 

Net income from investment property 54 62 

Other 9 - 

C u r r e n t  n e t  f i n a n c i a l  r e s u l t  692 639 

  

    
The interest expenses listed essentially correspond to the W&W Group’s financing expenses. 
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(15) Net income from risk provision 

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Income from credit risk adjustments 52 42 

Reversal of risk provision 47 37 

Senior debenture bonds and registered bonds - 1 

Senior fixed-income securities 14 6 

Building loans 32 28 

Other receivables 1 2 

Reversal of provisions in the lending business, for irrevocable credit commitments, for financial guarantees 2 2 

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

Expenses for credit risk adjustments -65 -55 

Addition to risk provision -63 -53 

Senior fixed-income securities -8 -5 

Building loans -45 -34 

Other receivables -10 -14 

Addition to provisions in the lending business, for irrevocable credit commitments, for financial guarantees -2 -2 

N e t  i n c o m e / e x p e n s e  f r o m  r i s k  p r o v i s i o n  -13 -13 
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(16) Net measurement gain/loss 

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Net income from financial assets/liabilities at fair value through profit or loss 461 329 

Participating interests, shares, investment fund units and Equity investments in alternative investments 129 77 

Senior fixed-income securities 1 1 

Derivative financial instruments 61 -55 

Capital investments for the account and risk of life insurance policyholders 281 281 

Fixed-income financial instruments that do not pass the SPPI test -11 25 

Net expense from the discounting of provisions for home loan savings business -6 -3 

Net income from hedges1 -33 -24 

Result from investment property -38 -25 

Currency result -7 -94 

Participating interests, shares, investment fund units and participating interests in alternative investments 47 -32 

Fixed-income financial instruments that do not pass the SPPI test 22 -21 

Senior debenture bonds and registered bonds - -2 

Senior fixed-income securities 124 -91 

Other receivables 18 -22 

Derivative financial instruments -230 82 

Capital investments for the account and risk of life insurance policyholders 13 -7 

Liabilities -1 -1 

N e t  m e a s u r e m e n t  g a i n / l o s s  377 183 

1 Hedge accounting (hedged items and hedging instruments) 
  

 

(17) Net income from disposals 

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Income from disposals 31 175 

Subordinated securities and receivables 1 - 

Senior debenture bonds and registered bonds 2 123 

Senior fixed-income securities 26 52 

Investment property 2 - 

Expenses from disposals -60 -71 

Subordinated securities and receivables - -1 

Senior debenture bonds and registered bonds - -30 

Senior fixed-income securities -60 -39 

Investment property - -1 

N e t  i n c o m e  f r o m  d i s p o s a l s  -29 104 
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(18) Technical finance income or expenses 

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

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

Net technical financial result -751 -555 

Gross technical financial result -751 -555 

Technical finance income from insurance contracts issued 1,115 1,740 

Technical finance expenses from insurance contracts issued -1,866 -2,295 

Technical financial result from reinsurance contracts held - - 

Technical financial income from reinsurance contracts held - - 

Technical financial expenses from reinsurance contracts held - - 

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    

Net technical financial result -26 -10 

Gross technical financial result -28 -11 

Technical finance income from insurance contracts issued 4 3 

Technical finance expenses from insurance contracts issued -32 -14 

Technical financial result from reinsurance contracts held 2 1 

Technical financial income from reinsurance contracts held 2 1 

Technical financial expenses from reinsurance contracts held - - 

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  -777 -565 

  

 
Technical finance expenses from insurance contracts issued include positive changes in the fair value of underlying ref-
erence values in the amount of €785 million (previous year: €518 million). In addition, negative changes in fair value in 
the amount of €596 million (previous year: positive changes in the amount of €195 million) were recognised in Other 
comprehensive income (OCI) in the reporting period via the Reserve for technical finance income or expenses. 
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(19) Technical result 

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

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) 51 43 

Technical result (gross) 57 50 

Technical income 617 570 

Technical expenses -560 -520 

Net result from reinsurance contracts held -6 -7 

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) -95 93 

Technical result (gross) -62 67 

Technical income 1,361 1,255 

Technical expenses -1,423 -1,188 

Net result from reinsurance contracts held -33 26 

T e c h n i c a l  r e s u l t  ( t o t a l )  -44 136 

  

 
The changes in the risk adjustment for non-financial risks in the amount of €3 million (previous year: €3 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 €61 million (previous year: €48 million) including the ex-
pected excess return in the low single-digit million range. The CSM reversal amount in Property/Casualty Insurance is 
€116 million (previous year: €92 million), and the changes in the risk adjustment for non-financial risks €17 million (pre-
vious year: €14 million).  

(20) Net commission income 

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Commission income 112 159 

from bank/home loan savings business 83 141 

from consulting/brokering activities 18 14 

from investment business 2 2 

from other business 9 2 

Commission expenses -108 -184 

from bank/home loan savings business -82 -163 

from consulting/brokering activities -8 -7 

from investment business -5 -2 

from other business -13 -12 

N e t  c o m m i s s i o n  i n c o m e  4 -25 
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(21) Net other operating income/expense 

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Other operating income 53 145 

Income from real estate industry and urban development 17 781 

Release of provisions 13 8 

Miscellaneous income 23 591 

Other operating expenses -25 -83 

Expenses from real estate industry and urban development -17 -74 

Additions to provisions -1 -5 

Miscellaneous expenses -6 -3 

Other taxes -1 -1 

N e t  o t h e r  o p e r a t i n g  i n c o m e / e x p e n s e  28 62 

1 Prior-year figure adjusted.  
   

 

(22) Income taxes 

   

in € million 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Current taxes on income for the reporting period -32 -49 

Current taxes of prior periods -1 - 

Deferred taxes 37 -29 

I n c o m e  t a x e s  4 -78 

   

    

(23) Earnings per share 

Basic earnings per share are calculated as the ratio of consolidated net income to the weighted average number of 
shares: 

    

 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

    

Result attributable to shareholders of W&W AG in € -14,492,048 180,124,032 

Number of shares at the beginning of the financial year Share 93,715,385 93,715,088 

Treasury shares held as at the reporting date Share -101,879 -34,335 

Weighted average shares Share 93,681,613 93,715,020 

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 € 

-0.15 1.92 

  

 
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 

(24) Disclosures concerning the measurement of fair value 

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 inputs. It gives the highest priority to quoted and unad-
justed prices in active markets for identical assets and liabilities (Level 1 inputs) and the lowest priority to unobservable 
inputs (Level 3).  

If the fair value cannot be reliably determined, the carrying amount is used as an approximation of the fair value. 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 
Level 2 if the previously identified active market on which it was quoted ceases to exist. The material features of an ac-
tive 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 con-
spicuous developments in prices, the quality of the source of prices is analysed and the classification can be amended if 
there is insufficient market liquidity. Accordingly, reclassification from Level 2 to Level 1 is possible once an active mar-
ket can be identified.  

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

In the reporting period, there was a reclassification from Level 3 to Level 2 in "Equity investments not including alterna-
tive investments", as a more observable transaction price for the investment was available in the first half of the year. In 
the previous year, there was a reclassification from Level 3 to Level 2 due to the planned sale of an investment. There 
were no other reclassifications between the levels in the reporting year or in the previous year. 

Unadjusted quoted or market prices are used as Level 1 inputs for financial instruments recognised under “Financial 
assets at fair value through profit or loss” and “Financial liabilities at fair value through profit or loss” in the statement 
of financial position. 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 
models 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 
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investments for the benefit of life insurance policyholders who bear the investment risk are also essentially allocated to 
Level 2. The most recently available redemption price for the underlying investment certificate is used in measurement.  

The main valuation 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 valuation techniques used for different classes in Levels 2 and 3 

Class Measurement model Main parameters 

   

Non-current assets held for sale and discontinued 

operations 

In accordance with the respective 

statement of financial position items 
 

Financial assets at fair value through profit or loss   

Equity investments not including alternative investments 

Income capitalisation approach 

Approximation method Net asset value 
method 

Discount rate, future net cash inflows 
 
 

Equity investments 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 
Approximation method Adjusted net asset 
value method 

 

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

Present value method Liquidity and credit spreads, yield curves 

Derivative financial instruments 

Present value method 
 
Black-Scholes model 
 
LIBOR market model, Hull-White model 

Foreign exchange rates (spot and forward), 
interest rate curves Quoted prices/index, 
volatilities, interest rate curves, basis price 
and remaining maturity Interest rate 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 
 
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), 
interest rate curves Quoted prices/index, 
volatilities, interest rate curves, basis price 
and remaining maturity Interest rate curves, 
volatilities 

Negative market values from hedges Present value method Yield curves 
   

 
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 
based. In particular, the value of options is determined by the value of the underlying asset and its volatility, the agreed 
exercise price, interest rate or index, the risk-free interest rate and the remaining term of the contract. There are as-
signed to the class “Derivative financial instruments” under “Financial assets at fair value through profit or loss” and 
“Financial liabilities at fair value through profit or loss” in the statement of financial position. 
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Level 3 for “Financial assets at fair value through profit or loss” is defined by non-exchange-traded equities and equity 
investments, including alternative investments. The fair value is essentially determined on the basis of net asset value 
(NAV). The net asset value, which is calculated quarterly in line with industry standards, is provided by fund managers 
and then reviewed 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 “Equity investments not 
including alternative investments”. The fair value of equity investments not assigned to alternative investments or 
property investments is typically calculated from the pro rata interest in equity according to the current annual finan-
cial statements. 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 measur-
ing interest-bearing financial instruments that are assets (Level 2). The measurement spread is determined by compar-
ing 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 measurement purposes. The yield curves and rating- and term-based spreads provided by market 
data providers are automatically updated on an intraday basis. The discounting curve is typically specific to a given cur-
rency. 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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2024 measurement hierarchy 

(items that were measured at fair value) 

 Level 1 Level 2 Level 3 

Fair 

value/carrying 

amount 

in € million 30/6/2024 30/6/2024 30/6/2024 30/6/2024 

     

Non-current assets held for sale and discontinued operations - - - - 

Financial assets at fair value through profit or loss 341 6,491 4,219 11,051 

Equity investments not including alternative investments - 7 414 421 

Equity investments in alternative investments - - 3,632 3,632 

Other financial enterprises - - 3,556 3,556 

Other enterprises - - 76 76 

Equities 335 - 36 371 

Investment fund units - 1,134 89 1,223 

Fixed-income financial instruments that do not pass the SPPI test - 1,758 40 1,798 

Derivative financial instruments 6 12 - 18 

Interest rate derivatives 1 2 - 3 

Currency derivatives - 6 - 6 

Equity/index-based derivatives 5 4 - 9 

Other derivatives - - - - 

Senior fixed-income securities - - - - 

Capital investments for the account and risk of life insurance policyholders - 3,580 8 3,588 

Financial assets at fair value through other comprehensive income (OCI) - 22,893 - 22,893 

Subordinated securities and receivables - 854 - 854 

Senior debenture bonds and registered bonds - 3,690 - 3,690 

Senior fixed-income securities - 18,349 - 18,349 

Credit institutions - 5,347 - 5,347 

Other financial enterprises - 1,354 - 1,354 

Other enterprises - 1,632 - 1,632 

Public authorities - 10,016 - 10,016 

Positive market values from hedges - 1 - 1 

T o t a l  a s s e t s  341 29,385 4,219 33,945 
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2024 measurement hierarchy 

(items that were measured at fair value) (continuation) 

 Level 1 Level 2 Level 3 

Fair 

value/carrying 

amount 

in € million 30/6/2024 30/6/2024 30/6/2024 30/6/2024 

     

Financial liabilities at fair value through profit or loss 1 64 - 65 

Derivative financial instruments 1 64 - 65 

Interest rate derivatives 1 13 - 14 

Currency derivatives - 49 - 49 

Equity/index-based derivatives - 2 - 2 

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 64 - 65 
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2023 measurement hierarchy (items that were measured at fair value) 

 Level 1 Level 2 Level 3 

Fair 

value/carrying 

amount 

in € million 31/12/2023 31/12/2023 31/12/2023 31/12/2023 

     

Non-current assets held for sale and discontinued operations - 28 - 28 

Financial assets at fair value through profit or loss 342 6,353 3,935 10,630 

Equity investments not including alternative investments - - 422 422 

Equity investments in alternative investments - - 3,428 3,428 

Other financial enterprises - - 3,352 3,352 

Other enterprises - - 76 76 

Equities 334 - 36 370 

Investment fund units - 1,002 1 1,003 

Fixed-income financial instruments that do not pass the SPPI test - 1,978 40 2,018 

Derivative financial instruments 8 166 - 174 

Interest rate derivatives 2 6 - 8 

Currency derivatives - 152 - 152 

Equity/index-based derivatives 6 7 - 13 

Other derivatives - 1 - 1 

Senior fixed-income securities - 142 - 142 

Capital investments for the account and risk of life insurance policyholders - 3,065 8 3,073 

Financial assets at fair value through other comprehensive income (OCI) - 23,687 - 23,687 

Subordinated securities and receivables - 817 - 817 

Senior debenture bonds and registered bonds - 4,089 - 4,089 

Credit institutions - 2,295 - 2,295 

Other financial enterprises - 118 - 118 

Other enterprises - 59 - 59 

Public authorities - 1,617 - 1,617 

Senior fixed-income securities - 18,781 - 18,781 

Credit institutions - 5,321 - 5,321 

Other financial enterprises - 1,351 - 1,351 

Other enterprises - 1,649 - 1,649 

Public authorities - 10,460 - 10,460 

Positive market values from hedges - 2 - 2 

T o t a l  a s s e t s  342 30,070 3,935 34,347 
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2023 measurement hierarchy 

(items that were measured at fair value) (continuation) 

 Level 1 Level 2 Level 3 

Fair 

value/carrying 

amount 

in € million 31/12/2023 31/12/2023 31/12/2023 31/12/2023 

     

Financial liabilities at fair value through profit or loss 1 23 - 24 

Derivative financial instruments 1 23 - 24 

Interest rate derivatives 1 14 - 15 

Currency derivatives - 9 - 9 

Equity/index-based derivatives - - - - 

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 23 - 24 
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Development in Level 3 for financial assets at fair value through profit or loss 

    

 

 

 

 

 

 

 

Equity 

investments 

not including 

alternative 

investments 

Equity 

investments in 

alternative 

investments 

(other financial 

enterprises) 

Equity 

investments in 

alternative 

investments 

(other 

companies) 

 

 

 

 

 

 

in € million    

    

As at 1/1/2023 441 3,032 87 

Total comprehensive income for the period 9 32 -7 

Income recognised in the consolidated income statement1 9 123 3 

Expenses recognised in the consolidated income statement1 - -91 -10 

Purchases 10 402 26 

Sales -23 -206 -24 

A s  a t  3 0 / 6 / 2 0 2 3  437 3,260 82  

Income recognised in the consolidated income statement as at the end of the reporting period2 9 123 3 

Expenses recognised in the consolidated income statement as at the end of the reporting period2 - -91 -10 
    

        

As at 1/1/2024 422 3,352 76 

Total comprehensive income for the period -6 141 -1 

Income recognised in the consolidated income statement1 1 181 5 

Expenses recognised in the consolidated income statement1 -7 -40 -6 

Purchases 6 244 1 

Sales -8 -181 - 

A s  a t  3 0 / 6 / 2 0 2 4  414 3,556 76 

Income recognised in the consolidated income statement as at the end of the reporting period2 1 181 5 

Expenses recognised in the consolidated income statement as at the end of the reporting period2 -7 -40 -6  

1 Income and expenses are mainly included in the net measurement gain/loss 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  

      

      

 32 3 36 1 3,632 

 - - - 5 39 

 - - - 5 140 

 - - - - -101 

 - - - 4 442 

 - -1 - - -254 

 32 2 36 10 3,859 

 - - - 5 140 

 - - - - -101 
      

          

 36 1 40 8 3,935 

 - 3 - -1 136 

 - 3 - 1 191 

 - - - -2 -55 

 - 85 - 6 342 

 - - - -5 -194 

 36 89 40 8 4,219 

 - 3 - 1 191 

 - - - -2 -55 
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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 income capitalisation 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 out-
side the Group using recognised measurement methods such as the DCF, multiplier and income capitalisation 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 equity investments in properties that are assigned to “Equity investments not including alternative invest-
ments”.  

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 securities essentially comprise unquoted interests in equity investments including alternative investments, 
which in turn 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 most of the interests measured 
by third parties amounting to €3,846 million (previous year: €3,564 million) is determined on the basis of the net asset 
value. Unquoted shares and fund certificates account for €235 million (previous year: €157 million) of all interests meas-
ured by third parties, while equity investments in alternative investments account for €3,611 million (previous 
year: €3,407 million). The net asset value of these interests measured by third parties is calculated based on specific 
information that is not publicly available and that the W&W Group cannot access. Thus, it was not possible to subject 
them to a sensitivity analysis. 
 
In the W&W Group, net asset values of €206 million (previous year: €213 million) are measured internally for prop-
erty investments, which are allocated to "Equity investments not including 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 2.87% to 8.0% (previous year: 3.87% to 6.56%), which largely determine the 
fair value of the property. A change in the discount rates of + 100 basis points assumed as part of a sensitivity analysis 
leads to a reduction in the fair value to €188 million (previous year: €192) million, while a change in discount rates of - 100 
basis points led to an increase to €218 million (previous year: €227 million). 
 
The most significant measurement parameters for interests measured internally using the income capitalisation ap-
proach of €43 million (previous year: €35 million) are the risk-adjusted discount rate and future net inflows. A significant 
increase in the discount rate reduces fair value, while a reduction in this factor increases the fair value. However, a 
change in these measurement parameters by 10% has only a minor influence on the presentation of the net assets, fi-
nancial position and financial performance of the W&W Group. 
 
In addition, for certain interests, fair value is by way of exception deemed to be approximated by amortised cost. In this 
case, as well, a sensitivity analysis is not possible due to lack of the specific parameters used. 
 
All changes in the “Financial assets at fair value through profit or loss” category 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 Valuation techniques Unobservable inputs Range in % 

in € million 30/6/2024 31/12/2023   30/6/2024 31/12/2023 

       

Financial assets at fair value 

through profit or loss 
4,219 3,935     

Equity investments not including 
alternative investments 

414 422     

 26 16 
Income capitalisation 

approach 
Discount rate, future net 

cash inflows 
8.08–14.8 8.08-14.8 

 33 34 Approximation n/a n/a n/a 

 355 372 Net asset value method n/a n/a n/a 

Equity investments in alternative 
investments 

3,632 3,428     

Other financial enterprises 3,556 3,352     

 4 4 Approximation n/a n/a n/a 

 3,552 3,348 
Adjusted net asset value 

method1 
n/a n/a n/a 

Other enterprises 76 76     

 17 18 Present value method 
Discount rate, future net 

cash inflows 
5.32 5.32 

 59 58 
Adjusted net asset value 

method1 
n/a n/a n/a 

Equities 36 36 Approximation n/a n/a n/a 

Investment fund units 89 1 
Adjusted net asset value 

method1 
n/a n/a n/a 

Fixed-interest financial instruments 
that do not pass the SPPI test 

40 40 Approximation n/a n/a n/a 

Capital investments for the account 
and risk of life insurance 
policyholders 

8 8 Black-Scholes Model 
Index weighting, 

volatility 
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 income capitalisation 
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 

(25) Revenue from contracts with customers 

The following table shows a breakdown of revenue by type and its reconciliation to the respective reporting segment. 

       

2024       

 Housing 

Life and Health 

Insurance 

Property/ 

Casualty 

Insurance 

All other 

segments 

Consolidation/ 

reconciliation Total 

in € million 
1/1/2024 to 

30/6/2024 
1/1/2024 to 

30/6/2024 
1/1/2024 to 

30/6/2024 
1/1/2024 to 

30/6/2024 
1/1/2024 to 

30/6/2024 
1/1/2024 to 

30/6/2024 

       

Commission income 28 - 8 16 -20 32 

from home loan savings business 3 - - - - 3 

from brokering activities 23 - 8 - -13 18 

from investment business - - - 9 -7 2 

from other business 2 - - 7 - 9 

Net other operating income/expense 23 2 - 19 -2 42 

Disposal revenue from inventories (property 
development business) 

- - - 13 - 13 

Income from disposals of property, plant 
and equipment 

- - - - - - 

Disposal revenue from intangible assets - - - - - - 

Other revenues 23 2 - 6 -2 29 

Net income from disposals - - - - - - 

Disposal revenue from investment property - - - - - - 

T o t a l  51 2 8 35 -22 74 

Type of revenue recognition       

satisfied at a point in time 49 - 8 19 -20 56 

over time 2 2 - 16 -2 18 

Total 51 2 8 35 -22 74 
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2023       

 Housing 

Life and Health 

Insurance 

Property/ 

Casualty 

Insurance 

All other 

segments 

Consolidation/ 

reconciliation Total 

in € million 
1/1/2023 to 

30/6/2023 
1/1/2023 to 

30/6/2023 
1/1/2023 to 

30/6/2023 
1/1/2023 to 

30/6/2023 
1/1/2023 to 

30/6/2023 
1/1/2023 to 

30/6/2023 

       

Commission income 13 - 9 25 -26 21 

from home loan savings business 3 - - - - 3 

from brokering activities 8 - 9 7 -10 14 

from investment business - - - 18 -16 2 

from other business 2 - - - - 2 

Net other operating income/expense 30 12 20 76 -9 129 

Disposal revenue from inventories (property 
development business) 

- - - 69 - 69 

Income from disposals of property, plant 
and equipment 

- - 15 - - 15 

Other revenues 30 12 5 7 -9 45 

Net income from disposals - - - - - - 

Disposal revenue from investment property - - - - - - 

T o t a l  43 12 29 101 -35 150 

Type of revenue recognition       

satisfied at a point in time 38 - 26 73 -10 127 

over time 5 12 3 28 -25 23 

Total 43 12 29 101 -35 150 
       

    

(26) Contingent assets, contingent liabilities and other obligations  

   

in € million 30/6/2024 31/12/2023 

   

Contingent liabilities 1,951 2,315 

from security funds of personal insurers 401 401 

from letters of credit and warranties - 10 

from uncalled capital 1,435 1,734 

from contractual obligations to buy and to build investment property 111 165 

from contractual obligations to buy and to build property, plant and equipment 3 2 

Other contingent liabilities 1 3 

Other commitments 993 1,111 

Irrevocable loan commitments 993 1,111 

T o t a l  2,944 3,426 

  

 
The nominal amount of irrevocable loan commitments is equal to the potential remaining obligations under loans and 
overdrafts granted but not yet or not yet fully utilised and is an appropriate approximation of the fair value. 

The provisions for irrevocable loan commitments amounted to €2 million on 30 June 2024 and €2 million on 31 Decem-
ber 2023. 
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(27) Related party disclosures 

Parent company 

The ultimate controlling company is Wüstenrot & Württembergische AG, Kornwestheim. 

Transactions with related persons 

Natural persons considered to be related parties in accordance with IAS 24 are members of management in key posi-
tions (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 2024, receivables from related persons amounted to €181 thousand (previous year: €80 thousand). Lia-
bilities to related persons as at the reporting date amounted to €943 thousand (previous year: €1,022 thousand). In the 
first half of the year 2024 the interest income from related persons totalled, which resulted from loans granted, €4 thou-
sand (previous year: €2 thousand), interest expenses for savings balances with related parties totalled €14 thousand (pre-
vious year: €2 thousand). In the first half of the year 2024, received premiums from related parties for personal and prop-
erty insurance totalling €61 thousand (previous year: €54 thousand). Contributions made by related parties to the company 
pension scheme totalled €513 thousand (previous year: €514 thousand). The benefits received from related parties from the 
company pension scheme totalled €168 thousand (previous year: €166 thousand).  

Transactions with related companies 

Subsidiaries of W&W AG and other related companies 

There are various service agreements, including in the area of investment management, between the W&W Group and 
subsidiaries of W&W AG as well as other related companies 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 €3,674 thousand (previous year: 
€6,124 thousand) was owed to Wüstenrot Holding AG under this agreement as at 30 June 2024. W&W AG pays 
Wüstenrot Holding AG a constant annual annuity amount (interest and amortisation) of €2,500 thousand plus statu-
tory VAT.  

Other related parties include the non-profit Wüstenrot Foundation Gemeinschaft der Freunde Deutscher Eigen-
heimverein e. V., Wüstenrot Holding AG, WS Holding AG, Wüstenrot Förder GmbH and the Pensionskasse der Würt-
tembergischen VVaG as a plan for post-employment benefits in favour of employees. 

The transactions were at arm’s length. 
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The outstanding balances of transactions with related companies are as follows as at the end of the reporting period: 

   

in € thousands 30/6/2024 31/12/2023 

   

Financial assets from related companies 309,603 289,342 

Subsidiaries 283,820 260,010 

Other related parties 25,783 29,332 

Financial liabilities to related companies 92,392 81,652 

Subsidiaries 56,782 43,611 

Associated company 10,118 10,670 

Other related parties 25,492 27,371 
  

    

Outstanding transactions with related parties of W&W AG in its capacity as the Group's parent company totalled €1,267 
thousand (previous year: €1,209 thousand) and on the liabilities side €9,256 thousand (previous year: €9,222 thou-
sand). 

The income and expenses from transactions with related companies are as follows: 

   

in € thousands 
1/1/2024 to 

30/6/2024 
1/1/2023 to 

30/6/2023 

   

Income from transactions with related companies 31,840 29,280 

Subsidiaries 30,373 28,452 

Associated company 389 32 

Other related parties 1,078 796 

Expenses from transactions with related companies -46,984 -52,128 

Subsidiaries -27,940 -26,811 

Associated company -197 -119 

Other related parties -18,847 -25,198 
  

 
Income from transactions with related parties of W&W AG in its capacity as the Group's parent company in the report-
ing period totalled €637 thousand (previous year: €562 thousand), the expenses €763 thousand (previous year: €733 

thousand).  
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(28) Number of employees 

As at 30 June 2024, the W&W Group had – in terms of active work capacity – 6,446 (previous year: 6,437) perma-
nent employees. As at the reporting date, the number – based on employment contracts – was 7,553 (previous 
year: 7,546). 

On average, in the last twelve months there were 7,543 (previous year: 7,485) permanent employees. This average is calcu-
lated as the arithmetic mean of the quarter-end figures as at the reporting dates between 30 September 2023 and 30 June 
2024 or the same period of the previous year and is distributed across the individual segments as follows: 

    

 

 

(29) Events after the reporting period 

On 1 July 2024, W&W AG acquired 100% of the voting shares in start:bausparkasse AG, Hamburg, from the previous 
owner, BAWAG P.S.K., Bank für Arbeit und Wirtschaft and Österreichische Postsparkasse Aktiengesellschaft, Vienna, 
via its subsidiary, Wüstenrot Bausparkasse AG (BSW), Kornwestheim, and thus gained control over this company. 
Further information on this event after the reporting date can be found in the section on corporate mergers. 

The W&W Group, and Württembergische Versicherung in particular, was also affected by the severe weather events 
in mid-July, including in southern Germany. So far, the W&W Group has received around 11,000 claims from its cus-
tomers in the affected regions, mainly due to hail, storm and heavy rain events. The current pattern of damage so far 
mainly relates to damage to motor vehicles and property damage to buildings and their contents or furnishings. At 
this time, it is not yet possible to fully quantify the effects of the foregoing events, since we expect additional claims 
to be filed and damage appraisals are still ongoing. However, these events have a significant impact on the net as-
sets, financial position and results of operations of the W&W Group. We expect gross expenses in connection with 
these events to be in the mid double-digit million range. 

In addition, no material events that require reporting occurred after the reporting date. 

   

Average number of employees over the year by segment 

 30/6/2024 31/12/2023 

   

Housing 2,145 2,134 

Life and Health Insurance 517 507 

Property/Casualty Insurance 3,433 3,831 

All other segments 1,448 1,013 

T o t a l  7,543 7,485 
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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, 27 August 2024 

 

 

 

Jürgen A. Junker 

 

 

 

Alexander Mayer 

 

 

 

Jens Wieland 
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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 to 30 June 2024, which form part of the half-year 

financial report pursuant to Section 115 of the German Securities Trading Act (WpHG). The preparation of the condensed 

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 report ba-

sed 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, 28 August 2024 

Ernst & Young GmbH 

Wirtschaftsprüfungsgesellschaft 

 

 

 

Wagner          Gehringer 

Public auditor        Public auditor 

 The W&W Group 

Auditor’s review report 
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