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W&W at a glance
200 years of experience in financial issues

Allianz @) Dresdner

Karisruher Bausparen
Versicherungen
1828 Wirttembergische 1921 Wiustenrot 1999 Merger of 2005 2010 Acquisition 2017 Introducing 2018 online
Privat-Feuer- (Gemeinschaft der WQstenrot und Acquisition of of Allianz new digital brand ”  platform
Versicherungsgesellschaft Freunde) was Wirttembergische Karlsruher Dresdner "Adam Riese” Wistenrot
was established, the oldest founded, Germany’s Versicherungs- Bauspar AG Wohnwelt
private property insurance in first home loan and gruppe started
southern Germany savings bank
1833 Allgemeine 1991 wurttembergische 2001 2009 Acquisition 2017 Participation
Rentenanstalt, the Feuerversicherung and Acquisition of of Vereinsbank in treefin GmbH,;
first pension insurance .~ - Allgemeine Rentenanstalt  Leonberger Victoria Bauspar creating “W&W
in Germany was "’m"i‘“’\*z merged into Bausparkasse AG FinanzGuide-App”
established = Wirttembergische AG
Versicherung AG
AT I_IWiirttembergische b —
= I_I Aligemeine Rentenanstalt L.sggmgger SRR =% treefin
wistenrot
wurttembergische
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W&W at a glance

W&W as diversified insurance & banking company

Established player with well-known brands

= Diversified insurance & banking company

= Reputation of 200 years of expertise in financial issues
= Well known brands: Wistenrot and Wirttembergische
= Approx. 6 million customers in total

= Headquarters in Stuttgart, Germany

= Approx. 6,900 employees

Balance sheet total and equity

in €bn
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wijstenrot
wiirttembergische

Key figures consolidated balance sheet 30/09/2018:

Total assets: 74.0 €bn

Net profit: 172.3 €mn

Capital investments: 47.7 €bn

Senior fixed-income securities: 20.6 €bn
Building loans: 23.1 €bn

Technical provisions: 35.3 €bn

Equity: 4.2 €bn

Geographic focus

= Core Market: Germany

= Additional Bauspar and
banking business in Czech
Republic
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W&W at a glance
Broad product portfolio to create and secure values

)

Brand o oe . =X treefin =
el wustenrot wurttembergische - ) =
Business Home Loan Life & Health Property & Casualty brandpool

segment & Savings Insurance Insurance

# 2 in Germany for
Bausparen
14.6% market share

New business segment with

# 9 in Germany

# 13 in German life insurance

Position ) ;
new approaches to financial

products

2.5% market share

2.0% life market share*

31/12/17

One of the top-brands for
construction finance

Fintech for digital
construction finance

(]

@‘ Home loan & savings lﬁf‘ﬁ Life & retirement E Car & mobility

Product o . o Digital insurance brand
E 5 Construction financin ° Health & care -“l-" Liability & law | |

groups g - y = ofwaw
== Home & living s\ Accident etc. | Digital financial assistant

* only Wrttembergische Lebensversicherung

wistenrot
wirttembergische
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4. Angestrebtes Wachstum und Neugeschaft

Our sales force: broadly positioned to capture further growth

Own sales channels

Direct channel

~ 3,000 tied agents " : y
Wiirttembergische 3,000 tied agents Wistenrot

L AT ik inlh N
VORSORGE-CENTER BRUGGER OHG f SR Em ‘N ‘I [emwaw
F 2 el il g pr—— Bitte melden Sie sich an.
= VDRSDHGE:_I(PMP_E'_!’ENZ [ it i
b SCHEMMERHOFEN [ = :
: - "3 2@ J ‘. E] .
die M NIST
=

o @&

i
2 treefn

Partnerships and cooperations
Brokers Cooperations

Banks Insurance Financial sales
companies networks
COMMERZBANK (| @ HypoVereinsbank m ® MLP S“ﬁjfe SO BT, Wy oorsenen E

» Potential access to 40 million customers.

wustenrot
Supervisory College / 21st November 2018

wiirttembergische
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W&W Share
Investors of W&W-Group

SN

W&W registered shares are listed on the Stuttgart
and Frankfurt stock exchange. W&W AG is part of
the SDAX since March 2016. Anchor shareholder is
Waistenrot Stiftung, holding an indirect stake of
66.31%.

wijstenrot
wiirttembergische

>10.00 -

WE&W investors in %

~23.70 3991
Freefloat Wistenrot
Holding AG

Horus
Finanz-
holding
AG

Indirect stake of
Wiistenrot Stiftung is
66.31% of W&W shares.

26.40
WS Holding AG
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W&W-Share
Price level with significant upside potential

Z Analysts' estimates Upside per
I\ 22 30/09/18
U\J\/\M\/\Wv\/f =0 Commerzbank 14/11/18 buy /targetprice: 22.00 € 12%

| Lampe 09/11/18 buy / targetprice: 23.50 € 20%
i Metzler 29/03/18 buy / targetprice: 25.60 € 30%
s Montega 19/11/18 buy / targetprice: 23.50 € 20%
G e = e S i LBBW 13/08/18 buy / targetprice: 23.00 € 17%

= Analysts see a clear upside potential and recommend the stock as a buy
= 30/09/2018:

= Equity per share: 45.36 €

= Earnings per share: 1.84 €

» Current valuation offers attractive entry level.

wijstenrot
wirttembergische
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W&W-Share
Sustainable dividend policy

in€ 3.50% (+30%) = Dividend increase 2018
from 0.60 to 0.65 €
(+8.3%)

= Since 2014: + 30%

= Dividend yield currently
2.8%

= For comparison:

] j 241 252 258 2.49 2.74 & MDAX (2.6%)

- : — —1 —_— — — —V @ SDAX (18%)
i-15-20-25-00 -0 - MR- 1R -

2010 2011 2012 2013 2014 2015 2016 2017

2.63%

P

] Earnings per share B pividend per share — Dividend yield

» Our dividend policy: Reliable dividend at least at the previous year's level.

wistenrot
wurttembergische
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Financials
Results 2014 — 2017: Overview

Group Net Profit (IFRS)

in €mn

58.5

Segment Home Loan and Savings Bank 51.8 57.0 58.7

Segment Life and Health Insurance 45.7 40.3 49.7 31.8
Segment Property/Casualty Insurance 128.2 114.9 108.3 125.8
Others/Consolidation 16.3 62.1 18.6 41.9
Group Net Profit 242.0 274.3 235.3 258.0
Earnings before income taxes 283.0 323.6 291.6 292.4
Income taxes -41.0 -49.3 - 56.3 -34.4

wiistenrot

wiirttembergische
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Financials
WE&W 9M 2018 Net Profit

Group Net Profit 9M/18 (IFRS) 30/09/2017 30/09/2018
in € mn

Segment Home Loan and Savings Bank 42.6 45.5
Segment Life Insurance 21.4 12.4
Segment Property/Casualty Insurance 109.2 106.8
Other Segments/Consolidation 41.5 7.6
Group Net Profit 214.7 172.3

3y W&W Group completely on course (FY exp. at least 200 €mn) in 2018;
Consolidated net profit slightly exceeds our expectations.

wistenrot

wiirttembergische
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Financials
Home Loan & Savings segment*

Bausparen: Gross new business Bausparen: Net new business Bausparen: Market share, gross

in €bn | in €bn in %
1 1
1
14.1 ! 11.9 14.6
13.7 13.6 13.6 : 11.5 11.7 11.5 : 13.0 127 14.2
, 101 9.7 : 8.5 7.9
: | I
1 1
1 1
1 1
1 1
1
2014 2015 2016 2017 : 9M 2017 9M 2018 2014 2015 2016 2017 : OM 2017 9M 2018 2014 2015 2016 2017
: i
1

New business construction financing** Core capital ratio***

in €bn I in % I
1 1
1 1
4.7 4.6 48 22,5 | _ 23.4
4.1 1 4.1 19.4 1 22.1

[ 15.3 |
l 1 13.8 : 1
1 1
I . l I
1 1
1 1
1 1
1 1

2014 2015 2016 2017 1 9M 2017 9M 2018 2014 2015 2016 2017 1 9M 2017 6M 2018
1 1
**Including brokering for third parties ! ***Einancial Holding Group !

wistenrot *Segment includes Wiistenrot Bausparkasse AG and other operative entities

wiirttembergische
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Financials
Life & Health Insurance segment

Gross premiums written SlI-Ratio

in €mn in %, as of June 2018

424.0

2,429 2375 2316

|
|
|
|
2,128
|
i 1,552 1,598
|
|
|
|
I
T
|
|

2014 2015 2016 2017 '9M 2017 9M 2018

WL Sl Group
B w/o Trans 7 with Trans

NEWTRISESS

in €mn

731.5

1
1
1
679.1 659.2 |
1
4776 !
: 352.7 410.6 [ Regular Premium
| l I single Premium
I .
1
T
1
1

2014 2015 2016 2017 '9M 2017 9M 2018

wijstenrot
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Yield on capital investments vs. actuarial interest rate

in %
3.8 1
3.6 A
3.4 -

0.0 . : :
2014 2015 2016 2017

—— Avg. balance-sheet actuarial interest rate (with ZZR)!
Avg. current yield on capital investments (HGB)
—— Avg. current yield on new capital investments

1) ZZR = additional interest reserve
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Financials

Property & Casualty Insurance segment

Gross premiums written

in EUR m

1.800 ~
1.700 A
1.600 A
1.500 A
1.400 ~

1.300 -
1.200 -

1.308

1.677

1.636

1.579

1.522

1.475

1 385
1 329

1.750

2009

2010 2011 2012 2013 2014 2015 2016

2017

100 -

2009

2010

Gross loss ratio (in %)

2011 2012

95,8

2013

72,7 . 71,6 72,1
2014 2015 2016 2017

Gross combined ratio (in %)

Gross natural disaster claims and Underwriting income! (local GAAP)

in EURm 293 mmm Gross natural disaster claims
120 115,8 300 l = Underwriting Income?! (local GAAP)
110 ] 150 7 /
97,6
100 '
93,7 100 A R 80 74
91,4 92,7 g1 51 59——55 / 65
70 - -50 -
2009 2010 2011 2012 2013 2014 2015 2016 2017 2009 2010 2011 2012 2013 2014 2015 2016 2017
wijstenrot 1 net, before allocation to claims equalisation provisions
wiirttembergische
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Strategy
W&W in challenging environment

» New models in life and share
economy
» Increasing plurality of society

Regulatory requirements Increasing regulatory requirements
for sales force

Consumer protection Additional consumer data
requirements

Economy Politics

Digitalization & technological Digitalization of and fight for client
progress interface

Data era & digital networks Data as success factors

Interest rate development Low interest rate environment
Capital markets Low risk premiums

wistenrot

wirttembergische
page 18



Strategy
“W&W Besser!” ensures competitive edge

Digital Transformation
il {

A—)Oem |-E"

Stcalec Y

Resecueln

—1=r1 Process

Viaiown

Befaster better, and more D o) e
creative as competitors A
Dr,velOPM&.:_;tE;;;I ’
Improve productivity

Grow profitable
by 5% p.a.

above market rate

Investments in , W&W Besser!*

wijstenrot
wiirttembergische

page 19



Strategy
Strategy implementation bundled in “W&W Besser!”

Focusing Developing Att;‘gcrt]l n9 W&W Besser!
business a platform Ll (Strategy implementation)
) . potential
portfolio on housing
employees
o _ Digital transformation in all segments
Emphasizing iqitali Launching — :
on commercial Dzlgtllt:r: a new digital Delighting customers and boosting sales force!
customers brand Developing new business models!
Developing profitable growth fields!
Increasing efficiency and service quality!
Entering Improving Reducing Inspiring employees!
into new customer administrative : :
cooperations experience expenses Laying the IT foundation!
Meet regulatory requirements

D Clear objective; W&W as winner of the upheaval in the financial industry.

wijstenrot
wiirttembergische
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Strategy

“brandpool”: developing new digital business models

-

"

Adam Riese

treefin

~

brandpool

N

wiistenrot
wiirttembergische

FinanzGuide

)
\

Further digital topics

Our new business segment “brandpool”
v initial scope defined
v/ managing director Daniel Welzer (since May 2018)

Our new digital brand Adam Riese
v launched in October 2017 with a personal liability insurance

v enhanced offering: legal protection insurance for private customers
and business protection insurance

v new business 2018 as of August: more than 18,000 contracts and
more than € 1,100,000 in premiums

Our new innovation Nist
v is a digital, personal companion for buying the desired real estate
v first features are live

Our independent insurance broker treefin
v new features added (spending tracker and budget planner)
v" over 7,000 active users

Our new digital financial assistant Finanzguide
v launched for W&W customers
v over 13,000 registered users

» WE&W invests in innovative, future-oriented new business models.

wistenrot
wirttembergische
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Strategy
Further implemented strategic activities

Wiustenrot
Wohnwelt

W&W Campus Our new digital platform “Wiistenrot Wohnwelt”

v offering for potential real estate buyers and owners

v real estate search engine

v third party offerings on the topics of building and
living

v started in January

v approx. 4 Mio. page views in 2018

Our new W&W Campus
v"construction phase one completed in time
v"1,200 new, modern workspaces are in use

v"demolition of further buildings for phase two
started

wijstenrot
wiirttembergische
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Group Outlook 2018
W&W completely on track

Growth

Investments

IFRS

Local GAAP

Dividend

wistenrot
wirttembergische

)

NN N NS

New business expected to rise in core business (e.g. construction financing, property/casualty
insurance and supplementary health insurances)

Increase in overall investments to seize the chances of the digital transformation

Because of additional investments, particularly for digital transformation, consolidated net profit for 2018
will not reach the figure for the previous year. However, we expect that consolidated net profit will
amount to at least €200 million. We remain committed to our longterm goal of consolidated net profit of
€220 million to €250 million.

Net profit under local GAAP (HGB) is expected at € 70mn to € 90mn

Reliable dividend policy: at least equal to previous year’s level (2017: 0,65 € / share)
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Online Report German + English Fact Sheet German + English IR Newsletter

wilstenrot . . S 1 30 "
wikstenrat
wilrttembergische Geschaftsbericht 2017 FACT SHEET m
Stansefte | Mein Geschamsbericht | Downdoagcenter | Drucken | EN :' 5]
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Wann s eing Flash-iale Vession der Sele bevornugen, kicken sie bitie ey

» Susammengelassier
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» Glossar
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Geachaftsjahr 2017 das
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IFRE 9 FRangimiin i i phsipaitie o D% Morehcsesns cind walamin nal |45 3 plaka
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For further information please contact:
Michael Ellwanger, Head of Investor Relations
iIr@ww-ag.com

+49 711 662 725252

WWW.WW-ag.com

wistenrot

wiirttembergische
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Who we are
Members of W&W Management Board

Jurgen A. Junker, Jens Wieland, COO/CIO Dr. Michael Gutjahr, CFO

CEO W&W AG W&W AG WAV E
Chairman of the Management Board Member of the W&W Executive Board Member of the W&W Executive Board
and W&W Executive Board

Bernd Hertweck, Jurgen Steffan Thomas Bischof Daniel Welzer
Head of Division BausparBank, Member of the Executive Board of Head of Division Wirttembergische Head of Division and Chairman of
Chief Executive Officer of Wistenrot Bausparkasse AG, General und Chief Executive Officer of W&W brandpool Board
Bausparkasse AG Representative of W&W AG & Wirttembergische Versicherungen

Wirttembergische Versicherung

wijstenrot
wiirttembergische
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Financial calendar 2018 / 2019

13/11/2018

14/11/2018

15/11/2018

26 — 27/11/2018

29/03/2019

05/06/2019

wistenrot
wirttembergische

W&W AG 9M 2018

Lampe-Roadshow, Copenhagen

LBBW German Company Day, London

Eigenkapitalforum, Frankfurt

W&W AG Annual report 2018

Annual General Meeting W&W AG, Ludwigsburg
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Disclaimer

This presentation and the information contained herein, as well as any additional documents and explanations (together the “material“), are issued by Wistenrot & Wirttembergische AG
("“W&W").

This presentation contains certain forward-looking statements and forecasts reflecting W&W management’s current views with respect to certain future events. These forward-looking
statements include, but are not limited to, all statements other than statements of historical facts, including, without limitation, those regarding W&W'’s future financial position and results of
operations, strategy, plans, objectives, goals and targets and future developments in the markets where W&W participates or is seeking to participate. The W&W Group’s ability to achieve its
projected results is dependent on many factors which are outside management’s control. Actual results may differ materially from (and be more negative than) those projected or implied in
the forward-looking statements. Such forward-looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions. The
following important factors could cause the Group’s actual results to differ materially from those projected or implied in any forward-looking statements:

— the impact of regulatory decisions and changes in the regulatory environment;

— the impact of political and economic developments in Germany and other countries in which the Group operates;

— the impact of fluctuations in currency exchange and interest rates; and

— the Group’s ability to achieve the expected return on the investments and capital expenditures it has made in Germany and in foreign countries.

The foregoing factors should not be construed as exhaustive. Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a
prediction of actual results. All forward-looking statements included herein are based on information available to W&W as of the date hereof. W&W undertakes no obligation to update publicly
or revise any forward-looking statement, whether as a result of new information, future events or otherwise, except as may be required by applicable law. All subsequent written and oral
forward-looking statements attributable to W&W or persons acting on our behalf are expressly qualified in their entirety by these cautionary statements. The material is provided to you for
informational purposes only, and W&W is not soliciting any action based upon it. The material is not intended as, shall not be construed as and does not constitute, an offer or solicitation for
the purchase or sale of any security or other financial instrument or financial service of W&W or of any other entity. Any offer of securities, other financial instruments or financial services
would be made pursuant to offering materials to which prospective investors would be referred. Any information contained in the material does not purport to be complete and is subject to the
same qualifications and assumptions, and should be considered by investors only in light of the same warnings, lack of assurances and representations and other precautionary matters, as
disclosed in the definitive offering materials. The information herein supersedes any prior versions hereof and will be deemed to be superseded by any subsequent versions, including any
offering materials. W&W is not obliged to update or periodically review the material. All information in the material is expressed as at the date indicated in the material and is subject to
changes at any time without the necessity of prior notice or other publication of such changes to be given. The material is intended for the information of W&W~s institutional clients only. The
information contained in the material should not be relied on by any person.

In the United Kingdom this communication is being issued only to, and is directed only at, intermediate customers and market counterparties for the purposes of the Financial Services
Authority’s Rules ("relevant persons™). This communication must not be acted on or relied on by persons who are not relevant persons. To the extent that this communication can be
interpreted as relating to any investment or investment activity then such investment or activity is available only to relevant persons and will be engaged in only with relevant persons.

wistenrot
wurttembergische
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