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Dear shareholders, customers, business associates and colleagues, 

COR&FJA AG made a cautious start to the 2011 financial year: aggregate

turnover as of 31 March 2011 amounted to EUR 27.3 million, some

EUR 0.9 million lower than in the corresponding period last year 

(31 March 2010: EUR 28.3 million). Earnings before taxes and 

merger-related depreciation and amortisation (EBTA), too, were slightly

below their previous year´s level for the quarter at EUR -1.0 million 

(31 March 2010: EUR 0.5 million), while earnings before interest,

taxes, depreciation and amortisation (EBITDA) totalled EUR -0.2 

million (31 March 2010: EUR 1.2 million). 

Reasons for this trend are, firstly, the traditionally restrained demand

in our market segment in the first three months of the year, and

secondly the fact that most of the belated incoming orders from the

last financial year will not impact turnover and income until the second

half of 2011. Accordingly, the aforementioned turnover and earnings

figures from the first quarter of 2011 are in line with our planning for

the year and we are confident of achieving our targets for the current

financial year: turnover of EUR 124.5 million and operating earnings

(EBT) before merger-related depreciation and amortisation of EUR 9.2

million. 

At the beginning of April we announced an order from the Austrian

insurance company Merkur Versicherung AG under which Merkur is going

to use almost the entire COR.FJA Insurance Suite to handle the life

assurance and composite insurance business of all its south-eastern

European subsidiaries in the future. Two aspects of this project are

noteworthy. Firstly, Merkur will be the first insurance company to

deploy the COR.FJA Insurance Suite across divisional boundaries

and, in this context, to use both our life assurance solution COR.FJA

Life and the non-life insurance product COR.FJA P&C. The second

important aspect of this contract is the international orientation of the

collaboration it involves; it is primarily the multilingual capability and

multi-currency capacity of our system which ensure that it will be used

at all Merkur’s five south-eastern European subsidiaries from the start

of 2013 onwards. 
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Key Figures for the First Quarter 2011

2011 2010

000 Euro 000 Euro

Turnover 27,334 28,255

EBITDA (Operating result 

before depreciation) -207 1,176

EBITDA-Margin -0.8% 4.2%

EBIT (Operating result) -1,401 36

EBIT-Margin -5.1% 0.1%

EBT (Result before income taxes) -1,603 -50

Quarterly result -1,229 -1,388

Earnings per share in Euro -0.03 -0.03

Equity 74,028 67,926

Equity ratio 63.6% 59.6%

Total assets 116,423 114,002

Cash flow from operating activity 1,530 3,544

Employees as at 31.03. 988 953

The COR&FJA share

Market segment Prime Standard, Frankfurt

Number of shares  42,802,453

ISIN DE0005130108

German code (WKN)   513 010

IPO 21.02.2000
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In this respect, our sales success with Merkur, just like the success we

achieved with the Dutch company Cooperatie DELA that was reported in

March, is demonstrating that our intensified foreign activities are paying

off and that we are on the right track as we strive to internationalise our

solutions. As part of this collaboration, Cooperatie DELA will, for example,

offer a new life assurance product based on several components from

the COR.FJA Insurance Suite in its portfolio. 

As early as the end of February, we had announced that COR&FJA

was acquiring 29.9 per cent of the Wiesbaden-based company plenum

AG. This strategic shareholding in one of the most successful German

consultancy firms in the field of integrated business systems development

for the credit and insurance sectors constitutes an excellent basis for

COR&FJA to improve its own competitive position on today’s markets.

By taking this step we are expanding our portfolio with plenum’s 

extensive process and IT management expertise, which in future will

be indispensable in the realisation of products with service-oriented

architecture (SOA). At the same time, moreover, we are further 

enhancing our wide-ranging consulting spectrum for customers in the

German-speaking countries (DACH) – having already expanded our

consulting capacities considerably in Austria and Switzerland in the

last financial year and at the beginning of the current year. These 

activities encompass the acquisition of the Swiss consulting firm

Wagner & Kunz Aktuare AG (WKA), based in Basel, which was 

completed in mid-May this year. For more than ten years now, WKA

has been one of the most renowned operators on the Swiss market in

the areas of product development and process consulting for life 

assurance, health, accident and non-life insurance, and company 

pension institutions. We are going to preserve the existing structure of

the company and expand it considerably in the future. 

The further enhancement of our two central product platforms in the

Insurance and Banking divisions is proceeding very much in line with

our plans and we are highly satisfied with what we have achieved so

far. We are going to complete our expansion project for the COR.FJA

Banking Suite, for example, in the second quarter of this year and will

then deliver the solution to our customers. 

Its most significant technical innovations are platform neutrality and

the new graphical user interface for optimised process support. In a

parallel development, the COR.FJA Insurance Suite was enhanced

with a diversity of integration and across-the-board components and

the associated functionalities. In addition, the policy management

system COR.FJA Life Factory is gradually being given modern Java

JEE architecture in order to further optimise that solution’s customising

options and thereby reduce our customers’ installation and upgrade

costs. 

Under the product name COR.FJA Sales & Service System, we recently

started to offer the market a web-based broker portal which, as the

central information and process hub, supports all of an insurance 

company’s sales channels in a single solution and with a high quality

of service. Until now, many insurance companies lacked a suitable

software product for this purpose – the very product that we are now

offering on the European market, having been encouraged by the

positive experiences that we have gathered on English-speaking 

markets. 

Thank you all very much for putting your trust in us! We look forward

to developing the company further with your help. 

Yours faithfully, 

Ulrich Wörner (Chairman of the Management Board) 

Klaus Hackbarth (Deputy Chairman of the Management Board)

Milenko Radic Volker Weimer Rolf Zielke 

(Members of the Management Board)
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In the Insurance division, the business segments associated with the

two core products COR.FJA Life Factory and COR.FJA Life were 

consolidated successfully as early as 1 January this year by bringing

the respective teams together organisationally at the product development

stage and giving a single unit overall responsibility for both. This is the

basis on which the enhancement of functional and technical synergies

will make it possible to generate considerable advantages in the 

product development area in the future.

In the first quarter of this year, the further development of version 1.0

of the COR.FJA Insurance Suite, which was completed in 2010, was

pushed ahead consistently: the new release 1.1 is now close to 

completion. Focal points of activity in the first quarter were so-called

integrational and across-the-board components and their functionalities.

These include the enhancement of the COR.FJA Integration Desk

(CID), the broad-based integration of the security systems and the

establishment of a central business integration gateway for a standardised

supply of data to the peripheral systems. 

At the same time, release 1.2 is being prepared for its scheduled

launch at the end of 2011. This will broaden the COR.FJA Insurance

Suite’s range of services by adding a standard reinsurance component,

a cross-sectoral commission system and a centralised printing and

output management function. In addition, all integrated systems will

make their data available for data warehouse applications within the

framework of a data inventory maintained for planning purposes. 

Basically, the further development of COR&FJA’s solutions is 

demonstrating ever more clearly the significant advantages of 

standard software in comparison with the still widespread individual

developments: not least because the many new legal requirements

can be depicted far more quickly and with a high level of functional and

technical quality thanks to close collaboration with customers within

the framework of user groups and specialist working groups. 

The development of the policy management system COR.FJA Life

Factory is still proceeding according to plan. In functional terms,

release 4.9 will be shaped by current requirements resulting from the

reduction in the actuarial interest rate and the accompanying need for
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Summary of the development of business

COR&FJA AG consistently expanded its foreign activities in the first

quarter of 2011. At the beginning of the financial year, for example,

personnel capacities on the COR&FJA growth markets of Austria and

CEE (Central and Eastern Europe) and in Switzerland were increased

substantially and experienced sales directors were appointed in each

of those regions. The objective of these activities is to turn the strengths

of COR&FJA’s standard software into lasting commercial success in

the international environment as well. 

The substantial international potential of COR&FJA’s solutions with their

multi-client, multi-currency and multilingual capability was made clear

by an order from the Netherlands that was reported at the beginning

of March 2011: as part of its collaboration with COR&FJA, the Dutch

insurance company Cooperatie DELA is going to add a new life 

assurance product based on a number of components from the

COR.FJA Insurance Suite to its portfolio. 

Other sales successes were orders for three preliminary studies, two

of them in the international environment, for the policy management

system COR.FJA Life, and the assignment to conduct a preliminary

study on the premises of a major international insurance company for

the policy management system COR.FJA Life Factory. Together with

its two strategic partners, msg systems AG and innovas GmbH, the

company was able to place the non-life solution COR.FJA P&C in all the

significant tendering procedures on the – especially German-speaking

– ‘SHUK’ market (German abbreviation for non-life, third-party liability,

accident and motor insurance). For the COR.FJA Zulagenverwaltung

product, the company is currently engaged in promising acquisition

activities at two renowned financial services providers. 

COR&FJA also continues to enjoy an extremely high level of trust from

its existing customers and believes that this implies an obligation to

carry on improving and extending its own services and solutions in

close collaboration with its customers. Its activities in the current financial

year – in addition to the cultivation of its existing customers and 

acquisition of new ones – are focused on the further optimisation and

completion of the two pivotal COR&FJA product platforms: the

COR.FJA Insurance Suite in the Insurance division and the COR.FJA

Banking Suite (CORBAS) in the Banking division. 
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The product development process for the non-life insurance solution

COR.FJA P&C is still on schedule. The new release 1.1 is close to

completion. Among the significant innovations are the increase of

functionalities for private customer business and the possibility for

COR&FJA customers to acquire not only the actual software, but also

tariff definitions, which have already been standardised – thereby 

facilitating a major improvement in installation times and productivity.

A high-performance product machine with a graduated parameterisation

concept is available for this purpose. The current 1.1 release is being

integrated into the COR.FJA Insurance Suite. This means that from now

on, non-life insurance companies will also benefit from the integration

resulting from the COR.FJA Insurance Suite by handling their processes

within the life cycle of non-life insurance contracts in a holistic and 

optimised manner using COR&FJA’s standard software components. 

In the current financial year, with several new customers having opted

for COR.FJA Zulagenverwaltung in 2010, COR&FJA is aiming to further

improve its market position – it is now market leader – in the management

of plans subsidised through the Riester system. In this segment banks

and building societies, too, are on the rise as an important target group

for the company. Customers were supplied with version 3.5 at the turn

of the year and the 3.6 release is currently being developed; the latter’s

delivery to its current total of almost 50 customers is scheduled for the

third quarter of 2011. The functionalities of the successor version 3.7

have been shaped predominantly by the requirements ensuing from

release 18c of the zusy software system of the German central allo-

wance authority for pension assets (Zulagenstelle für Altersvermögen

– ZfA). Other new functions were prioritised by the COR&FJA customers

within the framework of the last user group. The product’s development

will commence at the end of the first half of 2011. Delivery of version

3.7 has – in time for the adjustment of the state’s interfaces by the ZfA

– been formally agreed for the fourth quarter of 2011. 

Last September, planning for the next release of the pension calculation

and verification system COR.FJA RAN was coordinated in collaboration

with its existing customers, who now number almost 20, in the relevant

user group. In the first quarter of this year the corresponding version

3.4 was duly delivered with its overhauled functionalities in line with

customer consultations. The subsequent release 3.5 is currently being

developed and is scheduled to be released in the fourth quarter of 2011.
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the modernisation of the tariff environment, the new stipulations on the

formation of an additional interest reserve, and requirements flowing

from the transparency offensive of the Association of German Insurers

(Gesamtverband der Deutschen Versicherungswirtschaft – GDV). The

release will also include system enhancements and performance

improvements, particularly for the pension drawing phase, and further

system enhancements desired by customers. The product will be

supplied in line with customer needs in two stages in mid-2011 and at

year-end 2011 respectively. In a parallel development, discussions

were held with customers in the user group constituted at that time;

these concerned the requirements of the follow-up release 4.10 which

takes account of, among other things, the upcoming regulatory 

requirements of Solvency II, IFRS, the new German Commercial Code

(HGB), and unisex tariffs. This release is due to be delivered in the

spring of 2012. 

In addition to the functional improvement inherent in the release, the

system will be converted gradually to modern JEE technology and the

customising and release change functionalities, which facilitate highly

flexible country and customer-specific adaptation, will be optimised further.

The first stage of the JEE conversion (new business functionality) will

be completed in the second quarter of 2011. Implementation of the

second stage (administration functionality) began in the first quarter of

this year. With its modern technical architecture, the great scope of its

functional standard services, and flexible options for adaptation to and

integration into customised requirement situations, COR.FJA Life

Factory is going to become even more attractive, especially for large

insurance companies. 

The development of version 3.13 of the policy management system

COR.FJA Life was completed successfully in the first quarter of 2011.

The primary objective of this release was to optimise the software’s 

flexibility in the customising area and its time to market in the supply

availability area, thereby providing the best possible support for the

introduction of an overhauled delivery model. The future delivery

model has been adapted to COR.FJA Life Factory. It facilitates the

parallel enhancement of the standard software and the specific customer

characteristics of the system and consequently offers clients greater

planning flexibility. The upcoming version 3.14 is currently at the 

preparation stage and is likely to be made available before the end of

this year. 
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In the current financial year the Banking division continues to work on

the further development of the COR.FJA Banking Suite (CORBAS) as

the leading standard full banking system in Germany. As well as adapting

the product regularly to new regulatory requirements and market 

situations, the company is perfecting its range of services in the

COR.FJA Banking Suite (CORBAS).

In connection with this, the Banking division’s existing product portfolio

was streamlined considerably in the first quarter of 2011, a course of

action that necessarily involved the changing of several product

names. The most important innovation in this area is the product 

CORBAS ReCon (Reporting & Controlling) – an extensive offering in

the area of bank controlling, which goes far beyond the previous range

of services. CORBAS ReCon encompasses the functionalities of several

existing individual products and makes it possible for banks to make

financial calculations, conduct risk controlling, and prepare external

and internal reports, including accounts, on the basis of a uniform

database. 

In early January, as part of an installation project on an important

customer’s premises, an important milestone was reached when the

core banking system there was relocated to a new computing centre.

In addition, COR&FJA successfully completed its work on the voluntary

and statutory year-end reporting the premises of its existing customer

HSBC Transaction Services and its clients as of 31 March 2011. With

regard to the core banking system CORBAS MBS, the new release 11

was completed and is due to be delivered to customers in the near

future. This version’s new features are its fundamental platform 

independence and its successful integration into the COR&FJA 

communication platform TopDesk. 

At the moment, the Banking division is working intensively towards

perfecting a solution in the FATCA (Foreign Account Tax Compliance Act)

area, the aim being to meet the now considerably stricter requirements

of US tax reporting for foreign financial institutions by developing a 

suitable software product as quickly as possible. At the same time,

COR&FJA is pressing ahead with numerous sales-related processes

and the company is involved in several promising domestic and 

international tendering procedures. 
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The customer base for the COR.FJA TaxConnect product now 

comprises almost 30 companies (including health insurers). COR.FJA

TaxConnect is a standard software product for the electronic, highly

automated transmission of insurance premium data to the German

central allowance authority for pension assets within the scope of

Sections 10 and 10a of the German Income Tax Act. The system

gathers together the relevant data from the systems involved into a

database of its own, thereby enabling cross-component data views

and data management functionality. 

COR&FJA was able to improve its market position further in the

Migration segment. In the first quarter of 2011, for example, COR&FJA

received assignments from two large German insurance companies to

support migration projects at their respective premises. Both of these

companies are also taking recourse to licensed products from

COR&FJA’s proven migration system. Work on one of the projects

began as early as January 2011, and the fourth quarter of this year has

been agreed as the starting time for the second project. In view of

positive past experiences, another insurance company decided to

extend its existing COR&FJA licence for the planned execution of a

subsequent migration. Furthermore, an order for an ‘allowance migration’

was won and the project in question has already commenced: it involves

importing allowance-specific data from a customer solution into COR.FJA

Zulagenverwaltung. In addition, COR&FJA has been assigned by another

large German insurer to carry out a preliminary study. At present, 

further acquisition processes – some of them international – are 

proceeding as part of existing migration projects, which means that

additional orders and licensing income can be expected before the

end of 2011. 

Under the product name COR.FJA Sales & Service System, COR&FJA

will henceforth be offering a web-based broker portal on the European

market. As the central information and process hub, the new COR&FJA

standard software provides a single solution for all insurance company

sales channels. The broker portal can be installed quickly and cost-

effectively on the basis of a standardised customising process and

enhanced with further modules from the COR.FJA Insurance Suite as and

when required. After the system had been developed by COR&FJA’s

US-based subsidiary and deployed successfully at insurance companies

in several English-speaking countries, COR&FJA recently managed to

win its first customer for the new solution on the German market. 
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Earnings, f inancial and assets posit ion 

Income position 

Turnover amounted to EUR 27.3 million as of 31 March 2011 and is

now EUR 0.9 million below turnover for the first quarter of 2010. At 64

per cent, the proportion of aggregate turnover accounted for by service

and consulting revenue was 5 percentage points down on the 

corresponding prior-year figure. However, revenue from license sales

increased its contribution to aggregate turnover from seven per cent

last year to eleven per cent this year. The largest proportion of this was

generated by the life assurance segment, which posted licensing 

turnover of EUR 2.1 million or 14 per cent of segmental sales. The 

proportion of turnover accounted for by maintenance remained 

constant at 23 per cent (previous year: 22 per cent). The Banking 

division in particular generated a significant proportion of its turnover

from maintenance services, which accounted for 46 per cent. In 

addition, the other revenues from the computing centre and hardware,

which remained constant at two per cent, are earned largely in the

Banking division. 

Changes in inventories from the capitalisation of consultancy services

not yet invoiced amounting to EUR 0.1 million are down EUR 0.2 

million on their respective value in the first quarter of 2010. 

At EUR 23.3 million, total capacity-driven costs of external services

and personnel expenses remain on a par with the prior-year figure. In

this area, personnel expenses have decreased by EUR 0.8 million

while costs for external services have increased by the same amount.

In the medium term, the company is expecting the proportion accounted

for by external services to decline. 

In comparison to the corresponding prior-year quarter, other operating

expenses have increased by EUR 0.2 million due to an increase in

consultancy costs and personnel recruitment costs. 

The depreciation and amortisation item contains EUR 0.6 million 

relating to the hidden reserves of the former COR AG, which were

increased in the course of the merger and are amortised regularly. 

Tax income of EUR 0.4 million has been declared under income taxes

in accordance with IFRS due to deferred taxes. 

Overall, the COR&FJA Group generated a consolidated loss of EUR 

-1.2 million during the first quarter (prior-year period: EUR -1.4 million).

Consequently, earnings per share remain at EUR -0.03, the same as

in the corresponding period last year. 

Financial position

Liquid funds fell by EUR 2.4 million in the first quarter and totalled EUR

12.9 million as of 31 March 2011. Earnings before tax, depreciation,

amortisation, the change in provisions and changes in exchange rates

with no impact on earnings amounted to EUR -0.5 million. Investments

totalled approximately EUR 3.0 million, of which EUR 2.8 million was

used to acquire equity in plenum AG. A cash inflow of EUR 1.1 million

has resulted from the change in receivables, liabilities and other

assets. 

Assets position

Current assets have increased by EUR 2.7 million to EUR 53.2 million.

Trade receivables are the biggest contributor to this sum and have

increased by EUR 4.0 million to EUR 36.2 million. With regard to 

turnover, the average period in which receivables remain unpaid is 

66 days. The average period in which POC receivables, affecting 

turnover, remain unpaid was 53 days as of 31 March 2011. Other

assets also increased significantly to EUR 1.4 million, most of which

concerns lending and prepaid expenses. 

Non-current assets increased during the reporting period by EUR 1.6

million to EUR 63.2 million. This growth is due largely to the acquisition

of equity in plenum AG amounting to EUR 3.0 million, of which EUR

0.2 million from securities was reclassified as shares accounted for

using the equity method. The decline of EUR 1.3 million in other 

intangible assets to EUR 13.5 million is attributable to the amortisation

of the hidden reserves thrown up by the merger as well as to other

capitalised software. 

The sharp increase of EUR 6.7 million in current liabilities, taking them

to EUR 28.0 million, results primarily from the deferral of advance 

payments, especially from maintenance contracts. These are being

reversed proportionally throughout the course of the financial year. A

further increase of EUR 1.1 million results from the accrual of employee

liabilities and other provisions. In contrast, trade payables have 

decreased by EUR 1.7 million. 
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The Banking segment generated turnover of EUR 5.5 million, thereby

accounting for 20 per cent of aggregate turnover and generating 

balanced operating earnings (EUR 0.1 million) in the segment before

the allocation of EUR 0.7 million for selling and administration costs

and EUR 0.3 million for amortisation costs. 

Consolidated segment information as of 31.03.2011 in EUR 000 

Employees

End of March 2011, a total of 988 people were permanent employees

of the COR&FJA group of companies (31 March 2010: 953 permanent

employees). 

Distribution by region: 

Germany: 749 

Austria: 20 

Switzerland: 36 

Benelux: 8 

Slovakia: 88 

Slovenia: 24 

USA: 63 
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As a result of the decrease in deferred tax liabilities, non-current 

liabilities have gone down by EUR 0.9 million. 

The balance sheet total increased by some EUR 4.2 million to EUR

116.4 million. 

The COR&FJA Group has a constant and highly stable equity ratio of

64 per cent (equity ratio as of 31 December 2010: 67 per cent). 

Segmental reporting 

The segment results are based on the company’s internal national and

pan-company profit centre statement of profit and loss in accordance

with which the Group is managed. In the process, services exchanged

between the segments are accounted for as internal sales within total

operating performance or as intracompany expenses in the segment

result.

Expenses incurred for central functions (management, selling, central

services) are charged to the operating segments under costs and 

allocated according to their actual origin and cause. The segment

result constitutes the earnings before income taxes, as the income

taxes are not subject to segment allocation due to their being centrally

controlled. The amortisation of intangible assets identified in the course

of the merger is classified as amortisation costs and charged to the

respective segments according to actual origin and cause. The valuation

methods used in segment reporting correspond to those used for the

consolidated financial statements as of 31 December 2010. 

The Life Assurance segment generated EUR 15.7 million, 58 per cent

of aggregate turnover, and generated operating earnings of EUR 2.8

million before the allocation of EUR 3.2 million for selling and 

administration costs and EUR 0.2 million for amortisation costs. In

relation to external turnover, this represents an operating return of 17.9

per cent. The earnings after allocations amount to EUR -0.6 million.

At EUR 6.1 million, the Non-Life Insurance segment accounted for 22

per cent of aggregate turnover. Operating earnings totalled EUR 0.9

million, which corresponds to a return of 14 per cent. After the allocation

of EUR 0.8 million for selling and administration costs and EUR 0.2

million for amortisation costs, earnings before taxes amount to EUR 

-0.2 million.
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Turnover Intersegment

revenue

EBT

Life Assurance

2011 15,726 552 -580

2010 16,874 786 901

Non-Life Insurance

2011 6,062 490 -166

2010 4,841 264 -872

Banking

2011 5,545 113 -857

2010 6,541 88 -79

Total

2011 27,334 -1,603

2010 28,255 -50
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Related party disclosures 

In the reporting period, there were no significant transactions with 

related parties that would require separate reporting.

Further outlook for the current f inancial year 2011 

In view of the current market and sales situation, COR&FJA is 

assuming that the targets for the 2011 financial year which it published

this February will be achieved. The company’s targets were sales of

EUR 124.5 million and operating earnings (EBT) – before merger-related

depreciation and amortisation – of EUR 9.2 million. 

With its extensive solution portfolio for life assurance, health and non-life

insurance, and for private and regional banks, automotive finance

companies and mortgage lending institutions, COR&FJA has very

good market opportunities and an excellent competitive position. This

is because the heavy pressure to innovate with new financial products

and their depiction in the IT environments, plus the onward march of

regulation throughout the financial services sector and companies’

resultant need to adapt the solutions currently being used, are further

strengthening the trend towards using standard software at banks and

insurance companies. 

Since COR&FJA is one of the most important suppliers in the German-

speaking environment as well as, increasingly, in Europe as a whole in

this segment, the company is optimistic about the future. This optimism

also applies to its planned further internationalisation measures, in

which COR&FJA is putting its faith in collaborations, partnerships,

selective shareholdings in companies, and a targeted local presence

on the specific markets. It is also increasingly the case that companies

are keen to put software solutions that have been implemented for a

particular region at the disposal of their associated companies in other

countries as well. One consequence of this is that COR&FJA is becoming

more internationalised as a service provider for its customers. 

In respect of the future opportunities and risks, COR&FJA refers to the

relevant parts of the condensed management report and consolidated

financial statements for the 2010 financial year, as, according to 

current estimates, there have been no significant changes in this area. 
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Consolidated Income Statement

Turnover 

Changes in inventory of finished and unfinished services

Other operating income 

Cost of purchased services

Personnel expenses

Other operating expenses

Depreciation of property, plant and equipment 

and amortisation of intangible assets

Operating result

Interest income

Interest expenses 

Earnings before income taxes

Taxes on income and revenues

Consolidated earnings

Profit allocation statement:

Profits/losses that are to be assigned to the shareholders 

of the parent company

Profits/losses that are to be assigned to the minority shareholdings

Consolidated earnings

Earnings per share (undiluted) in Euro

Earnings per share (diluted) in Euro

Average shares outstanding (undiluted/diluted)

01.01. - 31.03.2011 01.01. - 31.03.2010

000 Euro 000 Euro

27,334 28,255

73 316

341 321

-3,977 -3,139

-19,323 -20,143

-4,654 -4,435

-1,194 -1,140

-1,400 36

26 9

-229 -95

-1,603 -50

374 -1,338

-1,229 -1,388

-1,229 -1,388

0 0

-1,229 -1,388

-0.03 -0.03

-0.03 -0.03

40,895,861 40,895,861

Consolidated earnings

Unrealised profits and losses from currency differences

Other comprehensive income 

Total comprehensive income

of which profits/losses that are to be assigned 

to the shareholders of the parent company

of which profits/losses that are to be assigned 

to the minority shareholdings

01.01. - 31.03.2011 01.01. - 31.03.2010

000 Euro 000 Euro

-1,229 -1,388

-343 270

-343 270

-1,572 -1,119

-1,572 -1,119

0 0

Consolidated Statement of Comprehensive
Income 
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Consolidated Balance Sheet

Assets 

Current assets:

Cash and cash equivalents

Securities

Trade receivables

Invoiced receivables

PoC receivables

Receivables from affiliated companies

Inventories

Ongoing income tax claims

Other financial receivables

Other short-term assets

Short-term assets, total

Non-current assets:

Goodwill 

Other intangible assets

Property, plant and equipment

Shareholdings accounted for using the equity method

Financial investments

Deferred tax claims

Ongoing income tax claims

Long-term assets, total

Assets, total

31.03.2011 31.12.2010

000 Euro 000 Euro

12,926 15,349

4 143

36,211 32,195

20,012 17,157

16,198 15,038

18 154

649 576

564 636

595 695

2,270 835

53,237 50,583

24,609 24,609

13,509 14,842

4,596 4,273

2,958 0

6,782 6,782

10,144 10,515

588 577

63,186 61,597

116,423 112,180

Table continued on following page 
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Consolidated Balance Sheet

Equity and liabilities

Current liabilities:

Trade payables

Amounts owed to affiliated companies

Current income tax liabilities

Other provisions

Other current liabilities

Other financial liabilities

Short-term liabilities, total  

Non-current liabilities:

Other provisions

Deferred tax liability

Pension provisions

Long-term liabilities, total

Liabilities, total

Equity:

Subscribed capital of COR&FJA AG

Capital reserve of COR&FJA AG

Group retained income

Shareholdings parent company

Minority interests

Equity total

Equity and liabilities, total

31.03.2011 31.12.2010

000 Euro 000 Euro

2,396 4,094

203 171

575 623

2,356 2,119

10,858 3,568

11,660 10,752

28,048 21,327

562 561

7,781 8,714

6,004 5,996

14,347 15,272

42,395 36,599

40,896 40,896

33,601 33,582

-472 1,101

74,025 75,578

3 3

74,028 75,582

116,423 112,180
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Consolidated Cash Flow Statement

Consolidated earnings

Minority interests

Income taxes

Earnings before income taxes

Adjustments for the transfer of earnings to the cash flow 

from operational activities:

Depreciation of property, plant and equipment 

and amortisation of intangible assets

Other expenses/income with no impact on earnings

Change in provisions for pensions recognised in profit or loss

Interest income

Interest expenses

Income taxes paid less reimbursed payments

Change in:

Trade receivables

Inventories

Other assets / other financial receivables / ongoing income tax claims

Other provisions

Trade payables

Other debts / financial liabilities

Cash flow from operating activity

31.03.2011 31.03.2010

000 Euro 000 Euro

-1,229 -1,388

0 0

-374 1,338

-1,603 -50

1,194 1,140

19 0

8 68

-26 -9

229 95

-224 -517

-3,859 -6,363

-73 -320

-1,283 2,051

233 88

-1,668 171

8,584 7,191

1,531 3,545

Table continued on following page 
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Consolidated Cash Flow Statement

Cashflow from investment activity:

Sale of securities

Investments in tangible assets 

Investments in intangible assets

Investments in financial assets and shareholdings 

accounted for using the equity method

Cash outflows from the acquisition of consolidated companies

Cash outflows from the purchase of minority shareholdings 

in consolidated companies

Cash flow from investment activity

Cash flow from financing activity:

Disposal of minority interests at Sigma Sourcing

Repayment of short-term financial liabilities

Interest received

Interest paid

Cash flow from financing activity

Changes due to the exchange rate with no impact on earnings

Change in cash and cash equivalents

Cash and cash equivalents at the start of the reporting period

Cash and cash equivalents at the end of the reporting period 

31.03.2011 31.03.2010

000 Euro 000 Euro

0 36

-194 -288

-4 0

-2,819 0

0 -1,255

0 0

-3,017 -1,507

0 2

-382 -394

26 9

-229 -95

-585 -478

-352 203

-2,423 1,763

15,349 22,388

12,926 24,151
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Consolidated Statement of Changes in Equity

Subscribed

capital

Capital

reserve

Group retained income Interim 

total

Equity

Currency 
compensation

item

Net 
investment

Other Shareholdings
shareholders

parent 
company

Minority 
interests

000 Euro 000 Euro 000 Euro 000 Euro 000 Euro 000 Euro 000 Euro 000 Euro

As of 01.01.2010 40,896 33,478 2,453 -2,337 -5,450 69,041 10 69,051

Consolidated earnings 0 0 0 0 -1,388 -1,388 0 -1,388

Unrealised profit and loss 0 0 270 0 0 270 0 270

Total comprehensive income 0 0 270 0 -1,388 -1,118 0 -1,118

Disposal of minority interests at Sigma Sourcing 0 0 0 0 2 2 -8 -6

As of 31.03.2010 40,896 33,478 2,723 -2,337 -6,836 67,925 2 67,927

-6,450

As of 01.01.2011 40,896 33,582 2,996 -2,337 442 75,578 3 75,582

Consolidated earnings 0 0 0 0 -1,229 -1,229 0 -1,229

Unrealised profit and loss 0 0 -343 0 0 -343 0 -343

Total comprehensive income 0 0 -343 0 -1,229 -1,572 0 -1,572

Expenses for issuance of stock options 0 19 0 0 0 19 0 19

As of 31.03.2011 40,896 33,601 2,653 -2,337 -787 74,025 3 74,028

-471
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Nominal capital

The subscribed capital is divided up into 42,802,453 no-par-value bearer

shares of EUR 1.00 each. As of 31 March 2011, the company holds

1,906,592 of its own shares, some 4.45 per cent of the total.

40,895,861 shares are in circulation.

Contingent liabilities and contingent claims

There are no contingent claims. With regard to the contingent liabilities,

there have been no material changes since the reporting date as of 

31 December 2010.

Changes in the shareholdings structure 

In the reporting period, no disclosures were published in accordance

with Section 21 Para. 1 or Section 26 Para. 1 of the German Securities

Trading Act (WpHG). 

Information on purchase or sale of shares by the members of the

Management Board and the Supervisory Board

No securities transactions in accordance with Para. 15a of the German

Securities Trading Act (WpHG) were reported in the reporting period. 

Events after the reporting period 

After the end of the reporting period (31 March 2011), there were no

transactions of particular significance which would have to be reported

separately here. 

Auditing procedure

This three-month report was not subjected to an auditing procedure.

Leinfelden-Echterdingen, 26 May 2011

Notes

Accounting principles

These interim financial statements of COR&FJA AG as of 31 March

2011 were prepared in the Group currency of euros in compliance with

IAS 34 ‘Interim Financial Reporting’ with due regard to the

International Financial Reporting Standards (IFRS) applicable as of

the balance sheet date. The accounting and valuation methods, as

well as the calculation methods, applied in the consolidated financial

statements as of 31 December 2010 have not changed. For further

explanatory notes, see COR&FJA AG’s consolidated financial 

statements as of 31 December 2010.

The reporting in accordance with IFRS 8 (Operating Segments) is 

carried out in line with the 'management approach' to the management

of the company for the life assurance, non-life insurance and banking

segments.

Consolidation group

With effect from 28 February 2011, COR&FJA now holds 29.9 per cent

(2,898,869 no-par value shares) in plenum AG, Wiesbaden (Munich

M:access stock exchange, ISIN DE000A0Z23Y9). COR&FJA AG 

already held 1.9 per cent (166,020 no-par value shares) in plenum AG

as at 31 December 2010. Of these additional 2,732,849 shares,

881,779 shares come from a cash capital increase of plenum AG,

which was fully subscribed by COR&FJA AG at a price of EUR 1.04

per share. The purchase price for the shares was EUR 2,967,000. 

This means that the company must be accounted for in the balance

sheet using the equity method (IAS 28). Information about the values

to be estimated for assets and liabilities, the factors which contributed

to the acquisition costs, and the goodwill cannot be provided at the

present time.

Founded in 1986, plenum AG has sales of EUR 14.7 million (2009)

and a workforce of almost 100. It is one of the well-established

management consultancies in the field of integrated business systems

development and its main commercial focus is on the credit and 

insurance sectors and IT systems houses. 
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